I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

B cpeny amepukaHckue poHAOBbIE MHOEKCHI NETKO BhILLN HA HOBbIE
rogoBble MakCMMyMbl, MOKa3aB No UToram TOProB CPEAHUIA NPpUpPOCT
6onee nonnpoueHTa. Y4acTHUKOB pbiHKa B360ApMn NO3NTMB B
KOpNopaTMBHOM CEKTOPE, a Takke AaHHble CTAaTUCTUKM, NOKa3aBLUMe
POCT YMcCna CTPOMTENbLCTB HOBbIX AOMOB B AHBape Ha 14,6%
(npaBaa, KONMYEeCTBO BblAAHHbIX Pa3peLLEeHUn Ha CTPOUTENBCTBO
ynano Ha 10,4%). Kak aTo 6biBaeT B nepuog pocTa, HeraTuBHbIE
AaHHble MHBECTOpPbI NPOUrHOPUPOBAarn: 06BEM NPOMBILLIIEHHOTO
npon3BoAcTBa B gsHBape cHu3nncs Ha -0,1% m/m npu nporHose pocta
Ha +0,6%. Ycunun onTMMmn3m Ha pblHKax MPOTOKOM NOCregHero

saranauma FNMC (DM b vATANAM nAn/maThn AADLIAIAR ANAFUA2 AN

IMonHbIt mekem Ha 2 cmp.

3Ha4YeHue OCHOBHbIX MHOEeKCOB
3HayeHne A, geHb A, Hea A, mec A, ytd

Wupekc PTC 1877,44 0,61% -1,20% -1,27% 32,39%
Nupekc MMBB 170714 0,66% -0,94% -3,64% 25,39%
FTSE 608527 0,80% 054% 1,66% 16,04%
S&P 500 1336,32 0,63% 1,17% 3,33% 22,05%

Dow Jones Avg. 12288,17 0,50% 0,39% 4,25% 19,66%

Jlnpepsbl pocTa

Llena A, peHb A, mec A, ytd

OAO KomnaHnusa M.suaeo 9,7000 543% 11,49% 62,48%
rA3 51,5000 4,04% 14,44% 38,26%
Cb6epbaHk 3,4500 1,77% -5,74% 15,00%
CUNbBUHUT 970,0000 1,57% 4,30% 35,66%
YdaHedTexum, n. 2,0300 1,50% -1,93% 24,92%
Pacnapackas 74900 0,54% 0,27% -2,73%
Marnut 128,5000 0,39% -11,82% 46,02%
OAO CuHeprusi 441500 0,11% -5,86% 26,14%

JIngepbl cCHUXKEHUA

LleHa A, geHb A, mec A, ytd

BanTuka 44,0000 -4,99% -12,00% 37,50%
AKpOH 46,0000 -2,34% 9,52% 22,67%
Ork-6 0,0461 -2,12% -4,95% -1,20%
HopHukenb 239,0000 -1,77% -4,02% 20,71%
MNupekc MSCI
3Havenve A, geHb A, mec A, ytd

WHupekc MSCI EM 1108,58 0,41% -3,98% 18,88%
MHupoekc MSCI BRAZIL 3677,68 1,60% -2,54% 11,96%
MHupoekc MSCI RUSSIA 981,86 0,58% -1,15% 24,48%
MHupgekc MSCI INDIA 487,41 0,02% -3,57% 9,88%

NHaekc MSCI CHINA 64,96 0,95% -459% 8,42%

P NPOCIEKT

BPOKEPCKAS TPYNNOA

17 dpespans 2011r.
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O630p pblHKa

B cpesy amepukaHckme pOHAOBbI € MHAEKCbI JIETKO BbI LI Ha HOBbIE MO/ 0B ble MaKCUMYM
MoKa3aB Mo MTOraM TOProB CpesH1I NpupocT bonee NoanNpoL eHTa. Y4aCTHUKOB pblHKa B
NO3UTUB B KOPNOPAaTUBHOM CEKTOPE, a TaKXe A aHHbl € CTaTUCTUKUN, MOKa 3aBLUNE POCT YN
CTPOMTENBbCTB HOBbIX OMOB B AHBape Ha 14,6% (NpaBAa, KOMYeCTBO Bbl 4aHHbIX pa3peL
CTPOUTENBCTBO YNano Ha 10,4%). Kak 3To bbiBaeT B Nepnog pocra, HeraTuBHble aHHble
WHBECTOPbI NPOUIHOPMPOBaAW: 06 beM NPOMbI LIEHHOM O NPOM3BOACTBA B SHBAPe CHU3NJ
0,1% M/M Npu NporHo3e pocTa Ha +0,6%. YCUamA OMTUMM3M Ha PbIHK aX MPOTOKOJI Noc/ey
3acegaHnss FOMCOPC, B KOTOpOM perynaTop NoBblCUJ/1 MPOrHO3 MO TEMMaM pocTa amepl
3KOHOMMKW B 2011 FOAY C 3,0-3,6% A0 3,4-3,9%, COXpaHWB NMpY 3TOM 06beM NMporpammbi (
$600 M/pA.

Kypc eanHow eBponelickol Ba loTbl MOCTeneHHO HabypaeT No3nLMmM NpoTUB A0/1/apa, B
4yeTBepr yTpoMm K oTMeTKe 1,3580. CnocobCcTByeT 3TOM TEHAEHLUM POCT MOTPebHOCTH phbli
PMCKOBaHHbIX M A0XOAHbBIX akTvBax. Ecam yeHam Ha HepTb WTI HUKaK He yAaeTcs cioMu
Cpes He CPOYUHBIV HUCX OA AWM TpeHs, ($84,9/6app), TOBOT KOTUPOBKM anpesibCkunx db oy
Brent ynopHo cMOTpATBBepX, MPOTECTUPOBAB BYEpa HOYbIO NIaHKy $104,5/6app. Cerog
TOPru Ha a3uaTckmx BUpKax MPOXOAST B 30HE y MEPEHHOro PocTa GOHAOBbIX MHAEKCOB: |
+0,26%; Sensex +0,29%; ASX +0,15%.

B ueTBepr oTKpbITHE TOPrOB Ha POCCUICKMX BUpPKax Mbl OKMAAEM yBUAETb C MONYNpoLie
ranom Beepx. MocieAHure 4 HM TOProB cnyTann obLLyro KapTUHY pbiHKa. Havao Heaem |
MOJIHYIO anaTUIO MoKynaTe e, U HexeNnaHue Hallero pbiHka pactu. Jlaxe, HeCMOTpS Ha ©
BYEPALLHIOIO CECTMIO Mbl 3aKpbI/IW B M/tOCE, AHeM HA MMBB Mbl ckopee yBuze M 3aK pbiTi
KOPOTKMX MO3WLUIA, a He MOKY MKW B pacyeTe Ha NoAbem. C A pyroi CTOPOHbI, BUepa NHA e
He rNoesiaB UATU K MUHUMYMY NPOLWION Hegem (1675 N.), pa3Be pHy/ics BBepX Ha 6onee
ypoBHe (1688 n.).[pv 3TOM aK TMB Hble MOKYMKUW B HEKOTOPbIX 6yMarax BTOpPOro 3Lue/10Ha
(UHTepPAO, Pyclnapo, PCKESC, M-Buaeo, Y pankamii) roBOpsAT O TOM, 4TO CTpaTermy
WHBECTOPbI NOKa He BUAAT 6yayll ee pbiHKa B 6arpoBbiX TOHaX. M03TOMY, I CErOAHSA M
YBUAWM pasorpes TeMMnepaTypbl Ha eBponenckux bupxax, 4ymato, nHaekc MMBB cmoe
K OTMeTKe 1720 M., @ BO3MOXHO U Bbi LLe.

CerogHs B16-30 B CLLIA BbIXOAAT A@HHbIE MO MHAEKCY NOTPebUTE/Ib CKUX LEH 3@ SHBAPS |
+0,2% M/M). B 3T0 e Bpems BbIXOAUT CTaTUCTUKA MO KOJIMYECTBY 3asIBOK 33 MOCOGMAMM |
6e3paboruue. B 18-00 xaem ouvepes Hor o BbicTynaeHus rnasbl PC CLUA BeHa BepHaHk
OAHOBPEMEHHO C 3TUM BbIXOAWUT MHAEKC AE/10BOW aKTUBHOCTM B 06pabaThiBatoLLeM cekt
Ounagensdun 3a PeBpanb M MHAEKC OMe PeXaA IOLLMX MHAMKATOPOB 33 AHBAPb (MPOrHo3:
M/M). JeHb 0belaeT BbITb MHTE PeCHbIM.
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Hedtb Brent Hedtb Urals Baltic Dirty Tanker
OcHoBsHble ToBapbl, SPOT (LSE, NYSE
3HaveHne A 3a pgeHb, % A3aHen,% A3szawmec,% Avytd,%
Meapb, $/t 9 842,00 -1,69% -0,84% 2,20% 37,77%
Linnk, $/t 2 486,00 -0,20% 1,14% 1,26% 6,38%
Hukenb, $/t 28 575,00 -0,59% 0,70% 10,61% 40,59%
Ornoso, $/t 32 500,00 0,00% 3,98% 20,59% 94,61%
AnoMmunHni, $it 2 504,00 -0,04% -1,61% 2,83% 17,50%
CsuHel, $/t 2 592,00 -1,63% 2,86% -1,86% 12,79%
Cepebpo, $/oz 30,65 -0,45% 1,44% 8,22% 89,93%
3onoTo, $/o0z 1374,43 0,05% 0,79% 0,86% 22,78%
HedTb Brent, $/ 103,73 2,50% 1,96% 6,61% 37,94%
HedTb Urals, $/ 101,05 2,75% 2,23% 5,98% 41,63%
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Poccunucknn pbiIHOK akuum

Tukep LeHa 3akpbitua, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ Kanutanusauusi, m$

AMEZ
BISV
BEGY
VSMZ
FESH
KHEL
CMST
MTLR
MOTZ
MMBM
MOTZ
TNBP
SILM
SILV
SNTZ
JNOS
SVTZ
TAMZ
TNBP
UUAZ
CHMK
CHEP
UKUZ

BANE
GAZP
SIBN
LKOH
NVTK
ROSN
SNGS
SNGSP
TATN
TATNP
TRNFP

IRGZ
LSNG
MSRS
NVNG
OGKB
OGKC
OGKD
OGKE
MSNG
TGKE
TGKF

BISV
NNSI
ESPK
MGTSP
MTSS
RTKM
RTKMP
SPTL
ENCO
TTLK
URSI
KUBN

0,621
0,355
1,868
1730,802
0,566
3,517
6,862
31,333
0,092
34,000
0,090
3,000
0,352
975,714
57,637
0,507
6,152
0,800
2,988
2,361
325,295
2,771
55,926

49,000
6,850
4,750

65,800

10,800
8,750
1,088
0,590
5,910
3,215

1301,500

0,820
0,920
0,054
52,000
0,053
0,050
0,094
0,091
0,103
0,001
0,001

0,330
5,100
4,950
13,800
8,430
5,505
3,000
1,100
0,097
0,008
0,055
0,228

0,00% -0,27%
0,00% 2,17%
0,00% 2,28%
0,00% 0,60%
0,00% 2,73%
0,00% -0,16%
0,00% 1,31%
0,00% | -0,65%
0,00% | -1,18%
0,00% 0,00%
0,00% 0,00%
0,00% 0,00%
0,00% 0,98%
0,00% 0,62%
0,00% 0,00%
0,00% -3,20%
0,00% -0,09%
0,00% -3,49%
0,00% | -0,17%
0,00% | -0,71%
0,00% 2,62%
0,00% 1,26%
0,00% 1,24%
HedTtb ¥ ras
0,00% 0,00%
0,00% -0,05%
0,00% -0,23%
0,00% 1,11%
0,00% 0,00%
0,00% | -0,16%
0,00% 0,54%
0,00% 0,95%
0,00% 0,00%
0,00% 0,00%
0,00% 0,53%
AneKTpo3HepreTuka
0,00% 0,32%
0,00% | -1,02%
0,00% | -0,58%
0,00%
0,00% 0,00%
0,00% 0,77%
0,00% 0,00%
0,00% -0,38%
0,00% 2,92%
0,00% -0,55%
0,00% -1,23%
TenekoMmyHuKaumnm
0,00% 0,00%
0,00% 0,00%
0,00% 0,00%
0,00% 0,00%
0,00% 0,00%
0,00% 0,27%
0,00% 0,28%
0,00% -0,57%
0,00% 0,00%
0,00% 0,90%
0,00% | -1,61%
0,00% 0,00%

17 000
9 000
30 000

354 850
345 000
7 467
65 800
324 000
604 660

8 260

591 000
96 450

13 133 496

43788
9200
161 300
18 408
6183
311 950
22 545
45 500
23 979
5702

99 000
102 000
5629 852
69 000
58 579

10 323
11 000
72 750

981 900
79 800

24 841
46 430
143 311
51463
9 081
20074
328 083
202 031
784

10 695
3175135
2 496
406

111

3 067
155 652
1418
154 905
241 637
35236

709 919 468
1501 181
76 088 792

97 767 921
15 099 502
5127 268

11 856 742

216 645
114 002
437 714

1279 159

417 477
2778 092
143 774
21952

1298 730
2483 158
545 145

72 319
8 974 336

309
332
1881
2 946
1644
533
2850
13110
93
6120
89

44 991
3 044
7 589
365
473
296
411
44 578
632
1018
1293
2010

8 338
162 164
22 521
55 874
32792
92 734
38 730
4 544
12 876
474
2024

3909

852
2620

676
1722
2374
5 895
3219
4110

750
1020

313
1254
473
220
16 804
4023
728
969
1165
158
1762
675
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MaLLIMHOCTPOEHVIe
ABTOBA3 AVAZ 1,077 0,00% 1,89% 324 442 1490
A3 GAZA 51,500 4,04% 0,00% 626 250 954
NPKYT IRKT 0,386 0,00% | -0,24% 274 300 377
Kasanckuin B3 KHEL 3,449 0,00% 0,00% 34 487 531
KAMA3 KMAZ 2,788 0,00% | -4,99% | 2503 216 2024
KpacHbii KoTenbLymk KRKO 0,650 0,00% 0,00% 13000 | 139
HedTekamckuii aBTo3aBog nfaz 11,500 0,00% 0,00% 23500 | 96
OM3 omMzz 2,993 0,00% @ -4,78% | 357 274 107
PKK QHeprus RKKE 345,476 0,00% 0,00% 33500 26 151 382
Cesepcrarnb-aBTo SVAV 21,300 0,00% 0,75% 69548 954 148 730
CunoBble MalLVHbI SILM 0,365 0,00% 0,00% 36 500 3179
YMMO UFMO 0,630 0,00% 0,00% 31 500 179
MeTtannyprus
AM3 AMEZ 0,620 0,00% 0,00% 77500 309
BCMIMO VSMO 120,000 0,00% 0,35% 46680 530 674 1384
Meuen MTLR 30,000 0,00% 0,00% 60 000 12 488
MMK MAGN 1,075 0,00% 1,46% 591750 1324 274 12012
HITMK NLMK 4,335 0,00% | -0,95% | 3128 983 25 951
HopHwikenb GMKN 239,000 | -1,77% | -1,42% 239 000 105 553 917 45 560
MonumeTann PMTL 17,100 0,00% | -0,73% 18 331 1470 682 6 829
Montoc 3onoTo PLZL 55,993 0,00% | -0,19% 2 305 156 10 654
CeBepcranb CHMF 17,950 0,00% 1,42% 17 950 21628 393 18 088
TMK TRMK 4,959 0,00% | -0,01% 348 470 4612
4ym3 CHMZ 7,370 0,00% 0,00% 18 424 17
yTn3 CHEP 2,730 0,00% 0,00% 99208 1290
BaHku
BaHk MockBbl MMBM 42,004 0,00% 0,66% | 48 561 7 588
BospoxaeHne VZRZ 44,250 0,00% 0,33% 22 125 287 979 1051
BTB VTBR 0,003 0,00% 3,78% 6400 176 878 053 33474
POCBAHK ROSB 4,000 0,00% | -0,54% 6 000 8 403 4975
Cb6epbaHk SBER 3,450 1,77% 0,00% 6268 100 74 475
YPAJICUB USBN 0,009 |-20,00% 0,00% 133 400 2575
TpaHcnopT
AapodnoT AFLT 2,480 0,00% @ -0,71% 124 000 1 086 300 2754
[anbHeBocTo4Hoe MI FESH 0,554 0,00% 0,00% 83100 | 1635
HMTN NMTP 0,140 0,00% | -0,58% 42 980 222 421 2 696
Mpumopckoe M1 PRIM 0,210 0,00% -2,05% 21 000 357 285 167
MoTpebutenbCcKu pbIHOK
AnTeuHas ceTb 36,6 APTK 3,700 0,00% 0,00% 7400 389
BanTtuka PKBA 44,000 | -4,99% | -2,65% 22000 138 844 6 675
Bepodapm VRPH 47,950 0,00% 0,00% 23975 480
Bumm-bunne-[aHH WBDF 127,000 0,00% 0,16% 1562420 1868 115 5588
[unkcun DIXY 13,800 0,00% 0,07% 13800 218 764 1187
KoHuepH KanuHa KLNA 28,892 0,00% 0,68% | 3 599 281
KpacHbin OkTs16pb KROT 12,656 0,00% 0,60% 50 683 116
MarHut MGNT 128,500 0,39% 0,69% 109 225 443 646 11433
HyTpuHBeCTXONauHr NTRI 2,000 0,00% -1,31% 400 186 558 32
Pasrynsi GRAZ 2,700 0,00% | -2,36% 135 000 918 874 427
CefibMOWV KOHTUHEHT SCON 9,950 | 18,63% 0,00% 9642 746
dapmcTaHaapT PHST 101,800 0,00% | -0,21% 26 977 386 417 3847
Yepkn3oBo GCHE 31,000 1,64% 2,23% 31000 304 623 1335
Hedtexnmusa n HecbTrenepepaboTka
KasaHboprcuHTes KZOS 0,260 0,00% 0,00% 13 000 464
HwxHekamckHebTEeXM NKNC 0,758 0,00% -1,19% 37 919 102 387 1222
YdaHedTexum UFNC 4,300 0,00% 0,00% 174 500 1184
YdaoprcuHTes UFOS 3,500 0,00% 0,00% 35 000 342
Opyruve cektopa
MC3, 3nekTpocTanb MASZ 270,000 0,00% 0,00% 27000 376
MUK pikk 4,450 | -0,45% 0,06% 15008 6 881 604 2195
PBK NC RBCI 1,613 0,00% 0,47% | 416 276 225
XumMmmnyeckasi NPOMbILLIEHHOCTb
AKpOH AKRN 46,000 | -2,34% | -0,88% 23 000 1923 993 2194
[oporobyx DGBz 0,650 0,00% | -1,40% 36 038 67 479 469
CUnbBUHUT SILV 970,000 1,57% 0,00% 48 500 7 591
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0,00% = 1,00%
Yronb
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McmquUK: PTC, Bloomberg
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180,660
174,000
1,540
10,330
38,500
3,864
24,250
0,008
6,720
38,370
39,410
20,035
31,500
8,300
4,650
6,500
1,000
65,300
48,410
65,660
19,720
14,360
10,000
7,750
31,980
23,900
17,665
119,000
7,300
0,699
5,400
27,200
2,900
4,000
32,910
24,750
17,300
7,869
4,229
5,720
10,920
24,500
24,500
45,000
38,000
25,000
39,250
412,750
7,835
5,800
14,370
6,700
32,500
32,280
23,610

-1,01%
0,00%
0,00%
0,00%
1,00%
0,36%
0,00%
14,29%
-0,88%
0,42%
-1,48%
-1,11%
4,13%
-1,19%
0,00%
-2,26%
0,00%
0,93%
1,11%
2,05%
-0,20%
-0,55%
0,00%
1,44%
1,20%
0,00%
-1,59%
-0,34%
-1,35%
-4,90%
-4,00%
-0,18%
0,00%
-20,00%
0,18%
1,02%
0,23%
-2,86%
3,65%
0,88%
0,55%
-0,41%
-2,00%
0,00%
-7,32%
0,00%
0,00%
-5,11%
-0,70%
-0,85%
1,20%
3,24%
-5,80%
-0,40%
-0,48%

O6bem, k$
4,18

21,25

25 259,86
3,90

743,41
30 217,60
32 148,85

3 151,03
20,74

3,14

218 474,50
1 030,52

8 099,09
75 100,53

35,07

42 463,95
8 323,52
146,18

25 038,49

773 300,00

99,89

162,07
5,23

9,84
169,98
27,65

26 791,47

2,06
0,77

63 127,88
424 303,00

10 018,89
1,88
WemoyHuk: Bloomberg
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MpeacTaBneHHas nHdopmauwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coAepXaHue JaHHOTO aHanMUTUYEeCcKoro 063opa MOXET UCMONb30BaTLCS TOMBKO B MH(POPMALIMOHHbIX LIENSIX.
OAO "MK "Mpocnekt" n 3AO "UK "Ai Tu MiHBeCT" He HeCyT OTBETCTBEHHOCTM 32 TOYHOCTb NPEAO0CTaBMNEHHbIX AaHHbIX.
[laHHbIA AOKYMEHT He SBMsSieTCS NPeAsioKeHMeM Ha NOKyrnKy Uv NPOAaXy Kakux-nnbo LieHHbIX Gymar.
OH TakoKe He SBNSIETCH pekoMeHAaLmelt Ha NoKyrKy Uin NPoAaxy LieHHbIX Bymar, ynoMsHYTbIX B OTYETe.
KomnaHuu 1 ee COTpyAHWKM, BKIIOYAs TEX, KTO FOTOBWI 3TOT OTYET, MOTyT UMETb MO3ULMK, a Takke NoKynaTb U NpodaBaTh LieHHbIe Bymary ynoMsiHyTbIX B OTHETE KOMMaHUNA.

MHBSCTI/IpOBaHI/Ie B CTpaHax CHI siBnsieTcst UCKMoUnTENBHO PUCKOBaHHbLIM, NO3TOMY MHBECTOPbI A0JTKHbI CAMOCTOATENIbHO TLUATESIbHO npopa60TaTb CBOe peLleHue.

Bce npaBa Ha AaHHbIN aHanNUTUYeCKkWi oTYeT NpuHaanexat bpokepckoii rpynne "Ain Tu MHBecT - MpocnekT”.
MepeneyaTka LENUKOM UM OTAENBHLIMU HYaCTAMM 6e3 CChINKY Ha KOMNaHUW He JoMycKaeTcs.




