I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

Buepa amepukaHckme hoHAOBbIE MHOEKCHI CyMeny nokasaTb
caepKaHHbIA, HO YCTOMYMBLIN POCT HA hOHE NMO3UTUBHbBIX
KBapTarnbHbIX OTYETAX TaKMX KOMMaHui, kak Johnson & Johnson,
Burberry, Goldman Sachs, LVMH, Novartis. Bellwegwas cratuctuka
13 XUINULLHOTO CekTopa Takke Obina No3NTUBHOW: paspeLleHns Ha
CTPOUTENBCTBO HOBLIX OMOB B MapTe Bblpocnio Ha +11,2%, a uicno
HayaTbIX XUMULLHBIX CTPOUTENBLCTB NOAHANOCH Ha +7,2% (13-3a
adpdhekTa HM3koM Ha3bl). BevyepHuin pocT LiEH Ha CbipbeBbIE PECYPChI
(MPOMBILLIIEHHBIE MeTansbl M He(PTb) NOAHSN B CTOMMOCTU akuum
KOMMaHun cektopa gobbiBatoLen NpOMbILLIIEHHOCTU, XMMUA 1

uarhTauLiv vrAanmnauaia Cuna na rnadhiany nunavea QRD_ANN

IMonHbIt mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX MHOEKCOB

3HayeHne A, geHb A, Hea A, mec A, ytd
WHpekc PTC 1988,12 1,95% -3,61% 1,28% 24,13%
WHpekc MMBB 1755,63 2,42% -2,46% 0,48% 20,32%
FTSE 5896,87 0,46% -1,13% 3,13% 2,95%
S&P 500 1312,62 0,57% -0,12% 2,61% 9,61%
Dow Jones Avg. 12 266,75 0,53% 0,03% 3,44% 10,59%
Jlnpepsbl pocTa
Llena A, peHb A, mec A, ytd
Ork-2 0,0562 6,04% 14,69% 4,07%
YdaHedTeXnM 5,8000 2,30% 10,48% 42,16%
PocHedTb 8,8000 1,85% 1,15% 25,36%
Pacnapackas 6,7000 1,52% -4,96% 52,27%
BawHedTb, N. 46,0000 1,39% 13,58% 95,74%
CeBepcTarb 18,4813 1,27% -0,10% 79,45%
Jlnaepbl CHUXEHUs
Llena A, peHb A, mec A, ytd
OAOQO BaHk CaHkT- 4,9800 -9,29% -11,23% 77,86%
MMK 0,9750 -7,93% -2,50% 29,14%
TatHedTb 6,2000 -6,20% -0,96% 40,91%
HopHukenb 260,4920 -4,41% 4,20% 59,81%
Mupekc MSCI
3HaveHve A, geHb A, mec A, ytd
WHupekc MSCI EM 1166,41 0,37% 6,17% 15,34%
MHupoekc MSCI BRAZIL 3766,45 2,00% 4,29% 4,76%
MHupoekc MSCI RUSSIA 1054,51 2,71% 1,08% 22,36%
MHpoekc MSCI INDIA 521,20 0,15% 7,80% 6,53%
MHupgekc MSCI CHINA 68,94 -1,20% 8,04% 8,85%

ATPOCIEKT

BPOKEPCKAS TPYNNOA
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O630p pblHKa

Buepa amepukaHckme ¢ OHZ OBble MHAEKCHI Cy Me/Iv NoKas3aTb 4 epkaHHbINA, HO yCTONuYMB
Ha PpOoHe MO3MTU BHbIX KBa pTasibHbIX OTYe Tax TakMx KOMMaHuK, kak Johnson & Johnson, B
Goldman Sachs, LVMH, Novartis. Bbilweatwas cTaTMCTvKa 13 XWUAMULLHOTO CEKTOPa Tak ke
MO3UTUBHOMN: pa3peLleHNs Ha CTPOUTE/IbCTBO HOBbIX /,OMOB B MapTe Bbl POC/IO Ha +11,2%,
HaYa ThIX XXMMLLHBIX CTPOUTENBCTB NMOAHANOCH Ha +7,2% (13-3a 3bdekTa HM13KoM Ba3bl). |
POCT LieH Ha CbipbeBble pecypChl (MPOMbILLAEHHbIE MEeTaJUTbl U HEPTb) MOAHS/ B CTOMMOCT
KOMMaHWU ceKTopa A06bIBaOLL, €/ MPOMbILLIEHHOCTU, XUMUM U He GTAHbIX KomnaHui. Cy;
rpaduky nHA ekca S&P-500, KOppeK LM K CHUXKEHMIO MOC/Ie AHWUX AHE N MOXET MPOANMUT b
2 [iH5, NOC/Ie Yero pblHOK BOMAET B KOHCOJ/IM AaLMIO B 4Mana3oHe 1305-1320 M.

Mocne 3aBeplueHns peryaapHbix Topros Ha NY SE kBapTa/ibHble 0TYeTbl npeacTasnm: |E
npubblNb, KOTOPOW COCTaBW/IA $2,41/aKLus NPOTMB NPOrHo3a $2,30; a Takke Yahoo, KoT¢
TaK>ke nokasana nogbem npubblin 40 $0,17/akLm A TPOTMB MPOrHO3a $0,16. Kopnopauus
BbILLWIa HA NPMGbLIIb B MEPBOM KBapTaJie $0,56/aKL, U MPOTMB MPOrHO3a $0,46.

LleHbl Ha HedTb Brent nocne BeyepHelt BOAATUALHOCTY CYMENU YAePXKaTb NO3ULUN YYTb
OTMETKM $122/6app. AMEpUKaHCKUIA MHCTUTYT HedTu (API) cooblumn, 4To 3anacsl cbipow
CLUA 3a Heento BbIPOCAU Ha +0,667MAH. 6app. LieHbl Ha 301070 1 cepebpo onsaTe 06HOE
I 0/, 0Bble MaKCU My Mbl, MOAHABLUMCL A0 OTMETOK $1500,9/YHL,. U $44,37/yHL, COOTBETCTBE
asmaTckme GUPXKEBbIE MHJA EKCbI CEr O HALLHME TOPrytoTCs B 3eneHol 30He: MSCl Asia +1,4

CTapT TOProBs Ha POCCUM CkmX Brpxkax B cpeay Mbl yBUA WM B MO3UTUBHOM 30He. Buepa uH,
MMBB 3aBepLum AeHb CU/IbHLIM Y CTOMYMBBIM POCTOM. JlyMato, CerofHs MHEPLMOHHOE /
BBEPX MOXET 6bITb MPOA 0/DKEHO. Bbl10 Bbl NOMMYHBIM YBUAETH B BMKaliLLIee BpeMs UHA,
MMBB Bo3/1e 0TMe TKM 1765 NyHKTOB. OA4HaKO He CTOUT 3abbiBaTb, 4TO TOPI B Cpesy Mol
MPUHECTU pe3Kne CMeHbl HaCTPOEHUIA y4a CTHMKAM pblHKa, MO3TOMY MPOdUT MO YacTu No:
KyNJIeHHbIX BO BTOPHWK ByaeT nydiue 3apukcnposaTb 6amxe k obegy.

BoobLye, y Hac camblii «COBE PLLEHHbIN» PbIHOK, KOTOPLIA OBUT, OTLINPLIBAET HOBOCTU /
ny6/mkaumn. Tak, akumm PocHedTu B X0 e BYEPALLHUX TOPrOB BbIPOC/IM MOYTHU 5%, U /iui
BeYepOM Bbl LL1a HOBOCTb O TOM, 4TO KOMMaHWs B 6/1>Ka ML € MecsiL, bl COBUPAEeTCs BbIKYT
CBOMX aKLMM C PbIHKA HA $100-200 MJIH. JlyMato Ha 3TOM paKTope CTOUT XAaTb akuuu Pc
ceroaHsa Bo3ne oTMeTku 255 py6. CerogHs rpynna HMTI ony6avkyeT prHaAHCOBYIO OTYE
no MCOO 3a 2010 rog. MommeTann nokaxeT NPOM3BOACTBEHHbIE pe3y/ibTaThl 3a | kKBap®
roga.

B cpeay AHeM xzaeM KBapTaibHbix penn3os oT AT&T 1 Wells Fargo. Mocsie 3akpbiT s TOf
NYSE oTyeT onybmkyet komnaHusa Apple.B 18-00 xgem ctatuctvku us LLitatos no npo;
BTOPWYHOM PbIHKE XW/bs. AB 18-30 BbIXOAAT AaHHbIe Mo 3anacam HedTu oT MUHI Hepro
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Hedtb Brent Hedytb Urals

Baltic Dirty Tanker

OcHoBsHble ToBapbl, SPOT (LSE, NYSE

3HaveHne A 3a pgeHb, % A3aHen,% A3szawmec,% Avytd,%

Mepp, $/t 9 340,00 1,25% -2,96% -1,79% 21,38%
Linnk, $/t 2 329,00 0,17% -5,67% 0,17% -2,55%
Hukenb, $/t 25 300,00 -0,80% -5,24% -5,42% -5,24%
Onoso, $/t 32 400,00 0,15% -0,46% 10,20% 72,29%
AntoMuHni, $/t 2714,00 1,50% 2,03% 6,02% 14,56%
CsuHeu, $/t 2 557,00 1,15% -6,17% -4,48% 14,36%
Cepebpo, $/oz 43,97 1,28% 9,68% 24,70% 147,79%
3onoro, $/0z 1496,32 0,07% 2,97% 5,46% 31,75%
Hed1b Brent, $/ 121,57 -0,50% 0,44% 6,36% 45,40%

Hedtb Urals, $/ 116,98 -0,76% 0,71% 6,03% 44,42%
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Poccunucknn pbiIHOK akuum

Tukep LeHa 3akpbitua, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ Kanutanusauusi, m$
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NPKYT IRKT 0,328 0,00% 0,00% | 54 586 322
KAMA3 KMAZ 2,492 0,00% 0,00% | 258 448 1785
HedTekamckuii aBTo3aBog nfaz 10,700 0,00% 0,00% 26750 | 86
OoM3 omzz 2,824 0,00% 0,00% 122 853 104
PKK QHeprus RKKE 296,485 0,00% 0,00% 30 000 53 834 342
CeBepcTanb-aBTo SVAV 20,500 0,00% 0,00% 184 500 633 230 703
CunoBble MalLVHbI SILM 0,340 0,00% 0,00% 17 000 2 961
YMNO UFMO 0,600 0,00% 0,00% 84 875 171
MeTtannyprus
AM3 AMEZ 0,520 0,00% 39250 259
Bypsatsonoto BRZL 27,000 0,00% 0,00% 5400 | 190
BCMIMO VSMO 120,000 0,00% 0,00% 48 000 1023774 1384
Meyen MTLR 28,300 0,00% 0,00% 86 150 11780
MMK MAGN 0,973 | -7,93% 0,00% 108 225 7 393789 10 953
HNMK NLMK 4,365 0,00% 0,00% 74 205 6 376 291 26 160
HopHukenb GMKN 259,777 | -4,41% 0,00% 2604 920 250 176 984 50 759
MonumeTann PMTL 18,650 0,00% 0,00% 28 031 6 565 114 7 448
Montoc 3onoTo PLZL 58,739 0,00% 0,00% 4 347 14 538 725 11197
CesepcTasnb CHMF 17,764 1,27% 0,00% 361132 49 482 532 18 356
CT3 SVTZ 8,000 0,00% 0,00% 313600 373
TMK TRMK 5,150 0,00% 0,00% 51500 1614 339 4829
yTn3 CHEP 3,100 0,00% 0,00% 15500 1464
BaHku
BaHk MockBbl MMBM 34,131 0,00% 0,00% 72719 6 210
Bo3spoxaeHve VZRZ 35,500 0,00% 0,00% 106 500 286 190 843
BTB VTBR 0,003 0,00% 0,00% 106 139 106 000 610 35 357
POCBAHK ROSB 3,741 0,00% 0,00% | 1164 117 4693
C6epbaHk SBER 3,595 0,00% 0,00% 1577898 77 605
YPAINCWVB USBN 0,009 0,00% 0,00% 5004 2633
TpaHcnopT
Aspocpnot AFLT 2,404 | -3,50% 0,00% 570 400 3794 294 2744
[anbHeBocTo4HOE MI FESH 0,542 0,00% 0,00% 200 840 1600
HMTM NMTP 0,121 0,00% 0,00% 286 972 2 355
Mpumopckoe Ml PRIM 0,172 0,00% 0,00% 8 351 139
HOTalip TMAT 0,540 0,00% 0,00% 5400 312
MoTpebuTenbLCKUn pbIHOK
AnTteyHas ceTb 36,6 APTK 3,520 0,00% 0,00% 299200 370
BanTuka PKBA 45,500 0,00% 0,00% 86 450 14 294 6 903
Bepodapm VRPH 44,000 0,00% 0,00% 44 000 440
Bumm-bunnb-faHH WBDF 135,150 0,00% 0,00% 1756 950 862 532 5947
rYm GUMM 1,430 0,00% 0,00% 14 300 86
[vken DIXY 13,000 0,00% 0,00% 13 000 87 189 1118
KoHuepH KanuHa KLNA 30,920 0,00% 0,00% 22132720 189 854 302
KpacHbin OkTa6pb KROT 10,871 0,00% 0,00% | 19 236 102
MarHut MGNT 135,500 0,00% 0,00% 33875 3480 279 12 056
HyTpuHBecTxonauHr NTRI 2,046 0,00% 0,00% 1023 | 83 223 33
Pasrynsii GRAZ 2,470 0,00% 0,00% 123500 547 331 390
CeabMOW KOHTUHEHT SCON 8,350 0,00% 0,00% 8350 | 626
dapmcTaHgapT PHST 90,347 | -1,10% 0,00% 18000 72 698 3392
YepknsoBo GCHE 29,000 0,00% 0,00% 29 000 281910 1249
Hedrexnmus n HedpTrenepepaboTka
KasaHboprcuHTes KZOS 0,230 0,00% 0,00% 44 550 411
HwkHekaMckHedTEXMM NKNC 0,770 0,00% 0,00% 38500 31 804 1241
YaHedTexum UFNC 5,800 2,30% 0,00% 115500 1597
Opyruve cektopa
MCS3, 3nektpocrtanb MASZ 220,000 0,00% 0,00% 5 500 306
nnK pikk 4,210 0,00% 0,00% 10 005 12 801 540 2072
PBK NC RBCI 1,530 0,00% 0,00% 30 600 493 280 214
XuMunyeckasa npomMbILLIIEHHOCTb
AKPOH AKRN 43,500 0,00% 0,00% 88500 3897 067 2074
[oporobyx DGBZ 0,610 0,00% 0,00% 30500 32852 440
Yparnkanui URKA 8,750 0,00% 0,00% 87500 22 649 348 18 588
Yronb
BernoH BLNG 0,675 |-10,00% 0,00% 33750 776
Pacnagckas rasp 6,636 1,52% 0,00% 2819400 13 275 760 5193
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YK FOxHBIit KyaGace UKUZ 62,000 | 0,00% = 0,00% 31000 \ 2239
UcmouHuk: PTC, Bloomberg
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19,000
38,700
404,000
5,830
5,500
14,170
6,480
26,000
33,620
23,210

-0,51%
0,00%
-4,23%
4,88%
1,55%
0,00%
0,00%
1,43%
3,74%
1,62%
4,08%
0,00%
6,85%
0,84%
-9,09%
2,09%
1,77%
2,61%
-0,54%
2,87%
6,32%
-0,01%
2,82%
2,08%
1,20%
4,05%
0,00%
3,12%
5,00%
-0,47%
2,52%
0,00%
0,00%
0,60%
0,44%
1,45%
-1,60%
-1,01%
2,75%
2,20%
1,84%
0,00%
0,00%
0,00%
-23,23%
10,57%
1,00%
-0,77%
0,00%
0,14%
0,00%
-2,80%
-0,06%
-0,75%

20 anpenga 2011r.

O6bem, k$
17,60
2,00
1,95
20 811,88
6,84
6,30

35 277,03
36 979,38
3 329,43
10,15

7,80
0,06

326 569,80
519,08

5 188,55
55 897,08
46,84

4,08

92 416,19
961,19
192,89

56 391,26

2,58
406 826,60

1419,41

115,93
20,77

77,83
36,50
15 207,93

38,99

19 485,15
86 268,78
3,12

6 238,66

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.




