I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

B ueTtBepr dpoHaoBble nHaekchbl CLUA onsaTb Bblpocn, 0GHOBMB

MHKT

ATPOCIEKT

BPOKEPCKAS TPYNNOA

29 anpensa 2011r.

OcHoBHble UHAUKaTOPbI
PTC

2600
MaKcHMaribHble rogoBble OTMETKM. Mpy 3TOM BUYEpa BbILLMN JOBOSILHO
cnabble MakpoakoHoMuyeckue aaHHble. BBIM CLLUA B | ksapTane 2700 1
aToro roga Bblpoc Ha 1,8% r/r npu nporHose 2,0%. OCHOBHbLIMU 600 4
npuYnHaMy 3amegneHus Temnos pocta BBl sBunuce cHmkeHne
noTpebuTensCKux pacxoaos, cnabas AMHaMuka GU3Hec-MHBECTULNNR, RS T mii
cokpalLleHue rocpacxoos. Mpu 3TOM TeMMbl pasroHa MHMNSLUN 600 | | | | | .
cTanu MakcuManbHbIMU 3a [iBa roAa: B | KBapTane WHOEKC 3aTpar Ha 28we  fiden 28des Bmap_ wap Bamp  27amp
nnyHoe noTpebnexue (PCE) noackounn ao 3,8% r/r. He nopagosana Obvem Ha PT Wrnexc PT
BUYEpa CTaTUCTUKA C PbIHKA TPyaa, rae OTMeYeH PocT Yncna
nﬂr\ElAllLll_lV I\RT\QIIIQLEAI‘Z fela] nEZnﬁulnul nn ﬁﬂ‘]hﬂﬁpﬂ'rlﬂllﬂ ua '): T WI~ _ 2%’(‘)'61. M M BE
MonHbIt mekcm Ha 2 cmp. ——— T T
£<1010 [ S R | —
3Ha4YeHne OCHOBHbIX MHOEeKCOB
3HayeHne A, geHb A, Hea A, mec A, ytd 1000 1
Wngexc PTC 202894 056% -057% 0,51% 29,80% 500 : : : : |
foe T Goseso oowk omet 2aov opow  mmomermwnd® Eiowuit?
s ’ Y s o ’ o , (J
S&P 500 136048 0,36% 173% 3,11% 14,20% s Ea?pyﬁble ¢uwkn (MMBB)
Dow Jones Avg.  12763,31 0,57% 2,06% 3,94% 15,55% Faamponie
Nykonn |
[asnpom
HopHvikenb
TrK-3
Nupepsbl pocTta Poctenexom | |
LleHa A geHb A, mec A ytd -5% 0% 5%
BanTtuka 49,1500 8,02% 3,47% 68,03%
OAO KomnaHnusa M.suaeo 9,5500 5,52% 1,60% 94,90% % i
bawHedTb, 0. 47,8000 1,27% 11,16% 103,40% 20% MSCI EM / MSCI RUSSIa
Cb6epbaHk 3,6600 1,24% -1,88% 48,18% 5% A\
Pacnaackas 6,6100 0,92% -2,07% 50,23% 0% f'\l'/v \'\-\ N~
Nupepsbl cHWXeHUA o) jmi NN
LleHa A, peHb A, mec A, ytd 0% J NS T T T
CamapasHepro, n. 0,0150 -16,48%  3,45% 100,00% 5%
Cesepcrans 18,5000 -3,90% -592% 79,63% Stane M PeB pusmap  Bwmap  30map o Bane  27ane
dapmcTangapt 90,0000 -2,17% -8,16% 15,38%
TaTtHedpTb 6,5000 -1,52% 1,40% 47,73%
Mupekc MSCI
3HaveHve A, geHb A, mec A, ytd
WHpoekc MSCI EM 1200,71  -0,14% 5,09% 19,44%
MHpoekc MSCI BRAZIL 3733,37 -2,30% 1,08% 7,96%
WHpoekc MSCI RUSSIA 1085,14 0,82% 1,67% 29,48%
WHpgekc MSCI INDIA 52463 -0,80% 1,19% 7,08%
MHpoekc MSCI CHINA 69,39 -0,89% 4,22% 10,76%
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O630p pblHKa

B uetBepr ¢ oHg 0Bble MHAEK bl CLLIA onsiTh Bbl poC/iM, 06HOBMB MaKCUMa/lbHble FOA0BbIe
Mpu 3TOM BYe pa BbILLIM JOBOJILHO C/labble Makpo3KOHOMMYeckMe AaHHble. BBM CLLUA B |
3TOro rogaBblpoc Ha 1,8% r/rnpu nporHose 2,0%. OCHOBHbI M/ MPUYMHAMUN 3aMeA JIeHUS
pocra BB ABUAMCH CHWXEHWE NOTPebUTeNbCKMX PACXOA 0B, c/1abas A Hamuka brusHec-
WHBECTULLMI, COKPA LLLe HUE roCPacxos oB. MNpu 3TOM TeMIbl pa3roHa U HP S LMK cTaam
MaKCMMasibHbIMM 33 ABa roAa: B | KBapTane nHAeKC 3aTpaT Ha inyHoe notpebaeHme (P CE
nogckounn Ao 3,8% r/r. He nopag osasia BYepa CTAaTUCTMKA C PbIHKA TPYA], FA4e OTMeYeH
UmMCIa NepBu YHbIX 0bpalLLeHNi 3a mocobrem no 6e3paboTu e Ha 25 ThiC. - MAaKCUMYM 3a 1
Mecsua. Haekc notpebutensckoro gosepus B CLUA Ha npowwion Hegene CHU3UACA 4,0 -
M3-3a pacTywmx LeHHa 6eHsnH. KoMnoHeHTbl INYHbIX GUHAHCOB U NOKYNaTeIbCKOro Kl
Tak e CHU3NAUCL. TeM He MeHee, Mbl BUAUM YBEPEHHOE ABWXEHNE aMepUKaHCKOIro CI)OH
pbIHKa BBEPX, KOTOPOE MOA AEPXKMBAETCHA OT/MYHOM paboTol Ce /1308 MHBE CTKOMMAHU i,
AeLleBbIMU K pe AUTaMK, a Takke Wi CTO TeXHUYeCK MMu G akTopamm.

KBapTanbHas uncTas npmbblb Microsoft ysemumaack Ha 30% 4,0 $5,23 MAPA. (61 LLeHT t
npuv NporHose 55 LeHToB). Ha noctmapkeTe akumun Microsoft cHuauamch Ha 1,5%.

Mo3nunm gonnapa cyliecTBEeHHO He M3MeHUANCH 3a noateg Hue cyTku (EUR/USD 1,4845)
BuepaluHue cTaTgaHHblE NoKa3asm, 4To 3koHoMMKa CLLIA o4eHb HecTabusibHa, @ 3HAUNT !
NPOA ONXMUT COXPAHATb MATKYIO [ EHEXHO-KPEAUTHYIO MOAUTUKY. LleHbl Ha He GTb Mapku
BYEpa BEYE POM MOJIYYMIN Pe3K UM OTMOP MPOAABLIOB BO3J/1e YPOBHS FOZ0BOM0 MakCUMyM
$126,5/6app. K yTpy naTHULbI MtoHbCKME He GTAHbIE ¢ bloYe pCbl TOPrYHOTCS BO3J1€ Y POBHS
noagaep>Xku Ha $124,5/6app.

MATHAYHbIE TOPrOBYIO CECCUIO POCCUCKME GOHAOBbBIE MHAEKCHI OMATb HAYHYT C F3MOM Bl
InaAs Ha gHeBHOW rpaduk MHgekca MMBB, 0T4YeT/IMBO BUAHA HACXOAALLAS AMHAMWKA, |
KaXkAbll NoU1e AyOLWUA MaKCUMY M M MUHUMYM HUXKE NpeAbliayLLero. XoTenocs bl yBuae
NATHWLY PeBaHLL «6bIKOB» 33 C1ab0OCTb B TeUYEHMM BCEN HEAENN, OA4HAKO AUHAMMKA CXOX
HaLmm pbiHKoB ABCTpanvm, Bpasuamu, a Takxke psga kiodesbix EM, yBbl, FOBOPUT HEB I
pocra. Tem He MeHee, ceroAHa yTpoM nHaekc MMBB Mbl xaem Bo31e 0TMETKM 1755 NyHk
Jymato akumm PocHedTu, Masnpoma n CobepbaHka MOTyT yAepKaTb HALLM MHZ EKCbI B MK
30He.

CeroaHsi B16-30 BbIXOAN T cTaTncTMKa 13 CLLA No /M YHbIM pacxogam n AoxozaM aMepuk
noTpebuteneit 3a MapT. B 310 xe Bpems 6yayT ony61MKoBaHbI AaHHbIE MO UHAEKCY CTOW
paboueit cunbl B CLLIA 33 | kBapTa. B 17-45 BbIXOAWUT UHAEKC A€/10BON aKTUBHOCTU B
npousBoAcTBeHHOM cekTope CpegHero 3anaja (ISM-Chicago) 3a anpesib. B17-55Bbixog
no uHg excy notpeburensckoro gosepus CLLA 3a anpens.
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Commodities
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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 9 320,00 -0,01% -3,97% -2,76% 25,95%
Linnk, $/t 2 247,00 0,31% -4,79% -5,39% -3,56%

Hukenb, $/t 26 850,00 0,83% -0,19% 0,94% 4,68%

Onoso, $/t 32 050,00 0,16% -2,06% 1,55% 78,06%
AntoMuHni, $/t 2767,50 0,86% 0,82% 4,51% 26,37%
CsuHeu, $/t 2 491,00 -0,28% -4,23% -7,29% 11,35%
Cepebpo, $/oz 48,44 1,24% 3,95% 30,76% 167,85%
3onoro, $/0z 1 536,20 0,58% 1,99% 8,30% 31,78%
Hed1b Brent, $/ 124,58 -0,87% 0,30% 7,88% 46,56%

Hedtb Urals, $/ 120,90 -0,99% 0,95% 8,84% 45,09%
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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
MTLR
MOTZ
VSMZ
TNBP
SILM
SILV
SNTZ
JNOS
SVTZ
TAMZ
TNBP
UUAZ
CHMK
CHEP
UKUZ

BANE
GAZP
SIBN
LKOH
NVTK
ROSN
SNGS
SNGSP
TATN
TRNFP

BEGY
IRGZ
LSNG
MSRS
OGKB
OGKC
OGKD
OGKE
SAGO
MSNG
TGKE
TGKF

MGTSP
MTSS
RTKM

RTKMP
TTLK

AVAZ
GAZA
IRKT
KMAZ
nfaz
omMzz
RKKE

0,519
0,490
1,685
1811,713
0,574
3,638
28,243
0,084
1750,000
3,260
0,343
1071,053
56,196
0,394
6,354
0,732
3,251
2,015
274,916
3,195
57,830

61,950
8,300
5,250

72,500

13,530
8,800
1,040
0,557
6,500

1500,000

1,720
0,767
0,817
0,051
0,057
0,047
0,092
0,090
0,018
0,101
0,001
0,000

12,750
9,150
6,070
3,400
0,007

1,077
47,000
0,337
2,450
10,700
2,800
300,000

0,00% | -3,24%
0,00% | -0,73%
0,00% | 4,20%
0,00% | 1,84%
0,00% | -2,03%
0,00% | 0,49%
0,00% | -0,90%
0,00% | -0,03%
0,00% | 0,00%
0,00% | 0,00%
0,00% | 0,52%
0,00% | 1,36%
0,00% | 0,00%
0,00% | -1,44%
0,00% | 2,94%
0,00% | 1,75%
0,00% | 0,39%
0,00% | -0,13%
0,00% | -0,50%
0,00% | -1,68%
0,00% | 0,37%
HedTtb ¥ ras
0,00% | 0,00%
0,00% | 0,00%
0,00% | 0,37%
0,00% | 0,21%
0,00% | 0,00%
0,00% | 1,89%
0,00% | -0,12%
0,00% | -0,28%
-1,52% | 0,00%
0,00% | -1,26%
OneKTpoaHepreTuka
0,00% | 0,00%
0,00% | -1,61%
0,00% | -0,84%
0,00% | -0,16%
0,00% | 0,00%
0,00% | -0,44%
0,00% | 0,00%
0,00% | -0,04%
-9,82% | 0,00%
0,00% | -0,01%
0,00% | -1,41%
0,00% | -1,75%
TenekoMmyHUKaumm
0,00% | 0,00%
0,00% | 0,00%
0,00% | -1,13%
0,00% | 1,88%
0,00% | -1,89%
MawwunHocTpoeHue
0,00% | -1,26%
0,00% | 0,00%
0,00% | -0,17%
0,00% | -1,63%
0,00% | 0,00%
0,00% | 1,90%
0,00% | -0,12%

33250
32 600

123 900
207 500
105 000
72 500
620 640
452 975
10 400
861 450
32 500
60 000

16 022

28 669
8 891
45750
325 440
36 000
109 043
58 110
91791

12750
26 361
182 100
34 000

53 161
23 500

26 750
1090 542
30 000

37 599
321679
7 521
215594
57 529
438 557
1938 194
19 212

58 332
186 014
169

315

64
5014
652 693
1183375
16 206
133 945
59 292

537 036 921
3619 517
92 892 197

111 634 068
14 927 450
8 306 093

14 994 610

18 991
9479
383 878

703 251

131 790

1381953

31 486
55 850

4 026 072
2411909
13 423

180 916

32470
217 949

577 795
48 118
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260
467
1705
3111
1733
561

11 881
83

3 006
48 890
2942
8 271
354
368
306
405
48 552
543
868
1510
2029

10 542
196 490
24 892
61 666
41 081
93 264
37 155
4 286
14 161
2332

1793
3 636
763
2 465
1850
2 251
5769
3198
64

3 995
689
857

204
18 239
4423
826
156

1495
870
328

1752

86
106
337
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Cesepcrarnb-aBTo SVAV 20,500 0,00% 1,63% 20500 691 871 703
Cunosble MalLnHbI SILM 0,340 0,00% 0,00% 10200 2961
YMMNO UFMO 0,635 0,00% 0,00% 190 500 181
MeTtannyprus
AM3 AMEZ 0,520 0,00% 0,00% 39 250 259
BypsitaonoTto BRZL 27,000 0,00% 0,00% 5400 190
BCMIMO VSMO 125,000 0,00% | -1,56% 62500 681 863 1441
Meyen MTLR 28,750 0,00% 0,00% 172250 11 968
MMK MAGN 0,975 0,00% | -2,57% 108225 3112925 10 895
HIMK NLMK 3,829 0,00% | -2,81% | 8 047 222 23 143
HopHwukenb GMKN 275,058 0,00% 0,00% 22555 107 188 583 52 434
MonumeTann PMTL 19,170 0,00% 0,74% | 5 398 668 7704
Montoc 3onoto PLZL 63,351 0,00% 4,23% 21729 43 481 424 12 076
CeBepcTarnb CHMF 18,500 | -3,90% | -3,26% 18 500 67 368 314 18 642
CT3 SVTZ 8,000 0,00% 0,00% 313 600 373
TMK TRMK 5,150 0,00% 1,03% 51 500 178 233 4829
yTn3 CHEP 3,100 0,00% 0,00% 15 500 1464
BaHkun
BaHk MockBbl MMBM 36,844 0,00% 1,82% | 20 520 6514
Bo3spoxaeHve VZRZ 37,200 0,00% | -0,21% 111900 101 319 883
BTB VTBR 0,003 0,00% | -1,86% 111 782 231 34 265
POCBAHK ROSB 3,866 0,00% 0,92% 55917 4 800
Cb6epbaHk SBER 3,660 1,24% 0,00% 1 094 000 79 008
YPAINCWB USBN 0,009 0,00% 0,00% 5 004 2633
TpaHcnopT
AapodnoT AFLT 2,410 0,00% 2,65% 139415 2 957 931 2 677
[anbHeBocTo4Hoe MI FESH 0,550 0,00% 0,00% 27 500 | 1623
HMTM NMTP 0,126 0,00% 0,82% | 65 765 2 399
Mpumopckoe MMM PRIM 0,183 0,00% | -0,79% | 9722 146
HOTanp TMAT 0,540 0,00% 0,00% 5400 312
MoTpebutenbCcKu pbIHOK
AnTteyHas ceTb 36,6 APTK 3,450 0,00% 0,00% 258 750 362
BanTtuka PKBA 49,150 8,02% 8,02% 346 650 1225 808 7 457
Bepodapm VRPH 42,500 0,00% 0,00% 42500 425
Bumm-Bunne-AanH WBDF 136,000 0,00% | -0,05% 28424 155 785 5984
rym GUMM 1,430 0,00% 0,00% 14300 86
[unkeu DIXY 13,750 0,00% | -1,99% 68750 100 759 1183
KoHuepH KanuHa KLNA 39,600 0,00% 2,12% 9900 17 432 386
KpacHbin OkTs16pb KROT 12,508 0,00% -1,57% 18 578 115
MarHut MGNT 132,300 0,00% 2,01% 828 860 1097 926 11771
HyTpuHBeCTXONauHr NTRI 1,476 0,00% -5,42% 74 796 24
Pasrynsii GRAZ 2,470 0,00% 0,42% 123 500 65 881 390
CepnbMoii KOHTUHEHT SCON 8,650 0,00% 0,00% 8 650 649
dapmcTaHgapT PHST 90,000 | -2,17% | -1,50% 9000 62 618 3401
Yepkunsoso GCHE 29,000 0,00% | -0,81% 67 425 28 140 1249
HedTexnmusa n HecbTrenepepaboTka
KasaHboprcuHTes KZOS 0,231 0,00% 0,00% 10 373 411
HwxHekamckHehTEXMM NKNC 0,773 0,00% -1,53% 19 313 39 568 1245
YdaHedTexum UFNC 5,800 0,00% 0,00% 115 500 1597
Opyruve cektopa
MC3, 3nekTpocTanb MASZ 220,000 0,00% 0,00% 5500 306
nnK pikk 4,300 0,00% | -0,51% 5001 2 553 041 2121
PBK NC RBCI 1,530 0,00% | -1,58% 30600 329 644 214
XumMmmnyeckasi NPOMbILLIEHHOCTb
AKpOH AKRN 46,500 0,00% 0,39% 321 083 4 461 699 2217
[oporobyx DGBZ 0,610 0,00% 0,61% 30 500 2333 440
Ypankanui URKA 8,750 0,00% 1,34% 87 500 16 350 760 18 588
Yronb
BernoH BLNG 0,675 0,00% 0,00% 33750 776
Pacnagckas rasp 6,610 0,92% 0,61% 1454 100 7 145017 5161
YK KOxHbI Ky3bacc UKUZ 62,000 0,00% 0,00% 31000 2239

UcmouHuk: PTC, Bloomberg
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23,000

1,16%
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-0,35%
-0,08%
-0,21%
217%
0,00%
0,00%
0,00%
0,00%
0,00%
0,41%
0,28%
-0,77%
-3,06%
0,49%
-0,35%
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O6bem, k$
33,03

68,02
2,99

20 931,65
18,83

126 384,20
17 798,79
3 051,84
0,77

201 640,80
622,91

5 006,38
35 540,35
0,50

2,03

37 142,35
4 739,88
212,53
55 376,71

366 317,50
0,66

11,62
2,47
107,90
14,20
0,10
56,69
68,03

8 280,90

3,03
29 332,39
78 068,70

2 896,00
5,98
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.




