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Ha npowepwew Hegene Ha pbiHKe Habnwoganock noBbiweHue. 1o gaHHBIM TEXHUYECKOro aHanm3a, npobon
ypoBHsa 1060 nyHkTOB No uHaekcy PTC ctan curHanom K pocTy ¢ BO3MOXHoOM uenbio 1200 nyHkToB. Mexay
TEeM NOTOK AaHHbIX No 3koHomuke CLUA noka AepXuT TpenaepoB B HEKOTOPOM HamnpsiKeHUW — xapaktep
TOproB GbisT 4OBOSIbHO HEPBHbIM.

B CLWA BbilNK NpoTnBOpeYMBbIe OaHHbIE MO PbiHKY Tpyaa. 1o AaHHbIM He3aBucumon opraHusaumm ADP,
YMCMO 3aHATbIX B MIONE YMeHblWWoch OGonblwe oxugaemoro. OpHako odwuumnanbHble  OaHHbIe,
onybnukoBaHHble B MNATHMLY, MOKa3anu COKpalleHWe konuyectBa pabouymx MecT Bcero Ha 247 ToiC.
(oxmpanocb cokpaweHne Ha 325 Tbic.) M ymeHblweHne 6e3paboTtuubl ¢ 9.5% [0 9.4%, 4TO BEpPHYNo
WHBECTOpPaM anneTuT K PUCKY.

®bloyepcbl Ha HedTb Brent obHOBMNM MakCMMyM TeKyllero roga, HO HEOXMOAHHO BCTPETUIM
conpoTuereHne B6nn3m otmetkn $75 3a 6appenb — BO3MOXHO, Chirpanu posib Ncuxoriornyeckue dakTopsbl.
Mexay Tem, C No3uumii TEXHUYECKOro aHanusa, Npoboi YpoBHS NoKanbHOro mMakcumyma B6nman $74 3a
Gappernb MOXHO cuMTaTb NOATBEPXKAEHMEM CUrHAroOB K POCTY C BO3MOXHOCTbIO Bbixoda k oTmeTke $80 3a
6appenb. Poccuiickne HedTerasoBble 6ymarn nogopoxanu Berief 3a HedTbio. PoHAoBbIV nHaekcbl OLMA-
oil&gas nosbicuncs Ha 4.7%. CyprytHedpTeras (SNGS) Bbipoc Ha 7.2%, asnpom (GAZP) — Ha 5.5%.

®CK EBC (FEES, +10.6%) n Pyclmgpo (HYDR, +15.3%) 3ameTHO nogopoxanu nocne nybnvkaumm
otyeTHocTM nNo PCBY 3a BTopown kBapTan Tekywero roga. Yucrasa npubsins PCK ESC Bbipocna 6onee yem
B Tpu pasa, Pycl'mgpo — 6onee 4yem BaBoe.

doHOoBbIE MHOEKCHI KOMMaHunm manon u cpegHen kanutanusauum OLMA-smallcap 1 OLMA-midcap
nosbicunmcb Ha 5.1% n 7.5%, cooTBeTCcTBEHHO. MIHBECTOpbI, paboTatolie BO BTOPOM SLUENOHE, HE TepsItoT
6ogpocTu gyxa, a aTo 6naronpuUsaTHBIN NPU3HAK AN PbIHKA B LEOM.

CoxpaHsieTcs OXMBIEHWE B aBMACTPOUTENIbBHOM CEKTOpe, BO MHOIOM CBSI3aHHOE C MpPaBUTENbCTBEHHON
NOLAEPXKKOW OTpacnu (Tak, NakeT aHTUKPU3MCHBLIX Mep npeanonaraeT cybcuanpoBaHme NpoLEHTHBLIX CTaBOK
no kpeguTam ans asnactpoutenen). KasaHckunin septoneTHol 3aBo (KHEL) Bbipoc Ha 25.4%.

Bbipyuka Cunosbix MawwuH (SILM) no PCBY 3a nepeoe nonyrogue Tekyliero roga coctasuna $611 mnH.,
ynctas npubbinb - $76 mnH. (bonee YyeM B ABa pasa Gosblue YMCTOM NpubbINK 3a Becb 2008 roa). Akuum
CwvnoBbix MawwuH nogopoxanu Ha 10.0%.

KopuwyHosckuii TOK (KOGK) nogopoxan Ha 5.3% Ha doHe pocTa MUPOBbLIX LIEH Ha Xerne3Hylo pyay.

AkpoH (AKRN) Bblpoc Ha 11.1% - MHBECTOpPOB MOMnM BOOAYLIEBUTb coobLleHna o6 yBenMyeHuu
NPOM3BOACTBA a30THbIX yA0OpeHu Ha 17% B NepBOM MONYroAmMun TeKyLLero roga.

Bymarn anekTposHepreTM4eckmx KOMMnaHWin BTOPOro 3LUerioHa B cpegHeM NoopoXanu Beres 3a ronyobiMu
duwkamn. OIK-4 (OGKD) nogopoxana Ha 8.4%, OT'K-5 (OGKE) - Ha 4.6%.

7 asrycta 20009r.
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JAunnamuka ungexkca PTC

RTSI (1017.80, 1,103.98, 1,017.80, 1,080.08, +62.6100)

—2600

—2000

—-1500

N

[

i

0

TNBP YA ]

Pl
FAPWA

u,-' v
- 500
Todod Ta M TuTalsToNID [2be$ Ta TMI Ty [als ToINID T2boé TaTMl lals foINID [2bo7 TalMI T la TsTolN [Df2bod [alMD 1A IsloIN D f2dod Ta M [ falsfo
JIunamuka naaexkca OLMA
QOLMA {1,973.82,2,004.76,1,973.82, 1,984.05, +99.8441) -
53003
T
i [ Y -
NS o
¥ A A— ¥ |
/ AN W \ A
Y An  F 1 ¢
| L Y AV L | I

/ —1000
A‘l\vl
Y
'J “Ww/
— S00
[2bok A [Mlu Ty [a1s]o INID [2bob A MUy [als [oIN[D [2006 almly [u[als [olNID [2Dofr [alMly []a [s]olN [Dizbod [alM[uTula [s]olN [D]20bd [a M [ [alslo




HaBecTHUHOHHasA ¢upma OAMA

Jqunamuka uaaekca OLMA-midcap
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HaBecTHUHOHHasA ¢upma OAMA

C no3svumMm TexHMYeCcKoro aHanusa, Haumbornee BepoOATHbLIM CLUeHapMeM B KpPaTKOCPOYHOM
nepcnekTuBe ocTtaeTcsl Bbixoa K ypoBHHO 1200 nyHktoB no uHgekcy PTC. OpHako no wmepe
NpoABUXEHMUA BBepX MOsIBNSAETCA Bce Oonblue TpengepoB, roToBbiX 3acukcupoBatb NpuUbbINb, a
3Ha4UT, NoOble HebnaronpusTHbIE HOBOCTU MOTYT Bbi3BaTb 3aMEeTHYIO KOPPEKLMIO.

AHmoH Cmapues, eedyuw,uli aHanumuk

AHanutu4eckoe ynpasienne U® "OJIMA" © 2009

Hacrosmas vHpopMalys He HeceT HHKaKhX DPEKOMEHIAIMH OTHOCUTEIBHO IOKYINKH WM IPOJaXKH IEHHBIX
Oymar, cocraBlieHa Ha OCHOBE IyOJIMYHBIX UCTOYHHUKOB, KOTOPBIC NMPU3HAHBI HAJICKHBIMHU, H 33 IOCTOBEPHOCTH
npenoctaBieHHoN uHpopMarmu kommanus "OJIMA" otBercTBeHHOCTH He HeceT. Kommanums "OJIMA" He
NPUHAMAET KaKOH-THOO OTBETCTBEHHOCTH B OTHOIIEHHWH YOBITKOB M yIiepOa Jro0O0ro poaa, MONYyYeHHBIX Ha
OCHOBaHHH HMCIOJIb30BaHUs HH(POPMAIMH, COJICPIKAILEHCs B HACTOSIIIIEM 0030pe.




