I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

B cpeny amepukaHckme (hOHLOBbIE MHAEKCHI ONSTh 3aBEPLUMN AeHb
B KPACHOW 30He, YTO CTaro LWECTON CECCUEN CHIDKEHUSI Noapsa v
caMoW ONUTENBHOW CEPUSI CHMKEHWUS PbiHKA C MOMEHTa Havana pocra
B NOCTKPU3UCHbIN Nepuog. BoT yxke HeCcKonbKO AHEN Ha PbIHOK He
nocTynaeT NO3UTUBHOM CTaTUCTKN U XOPOLLMX KOPNOpaTUBHBLIX
ncTopwii. B BbieaLwem Byepa akoHoMm4eckoM 063ope PPC
«BexeBasi KHMra» roBopuTCs, YTO OCHOBHOM MPUYMHON cnabocTtu
aMepUKaHCKON 3KOHOMUKM SIBASIFOTCS CTArHUPYIOLUMIA PbIHOK XUSTbS,
Bblcokas 6e3paboTunua, a pocT LeH Ha eay v TOMMMBO yXYALUAoT
noteHuuan pocta noTpedutensckmx pacxonos. MNpu atom O®PC He

AAAT UIAVAVIAV AUUFLUAMAAD A LAMANALIAIA 2AMV/ATIATL R4 navun

IMonHbIt mekem Ha 2 cmp.

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

Wupekc PTC 191141 0,38% 1,84% -0,99% 45,29%
Nupekc MMBB 1664,83 0,13% 0,86% -0,96% 27,93%
FTSE 5808,89 -0,95% -2,02% -2,25% 15,53%
S&P 500 1279,56 -0,42% -2,66% -4,96% 20,49%
Dow Jones Avg. 12048,94 -0,18% -1,96% -5,01% 21,22%

Jlnpepsbl pocTa

Llena A, peHb A, mec A, ytd
5,0500 17,44% 1,00% 50,30%

OAO BaHk CaHkT-

asnpom 74900 3,74% -0,13% 34,47%
OrKk-1 0,0340 3,66% -3,13% -6,85%
AKpOH 45,0000 3,21% -0,22% 57,89%

BawHedTb, N. 41,9000 1,09% -6,20% 55,50%
Ypankanui 8,6350 0,99% -1,31% 91,04%
Ouken 14,0900 0,64% 2,47% 34,19%
JanbHeBocTo4HOE M 0,4925 0,51% -15,09% 13,74%

JIngepbl cCHUXKEHUA

LleHa A, geHb A, mec A, ytd

TrK-4 0,0004 -10,00% -20,00% -18,18%
TrK-1 0,0005 -5,36% -10,17% -14,52%
OAO CuHeprus 36,0000 -2,70% -11,11% -1,37%
CeBepcTanb-aBTo 18,7600 -2,29% -6,63% 10,35%

MNupekc MSCI

3Havenve A, geHb A, mec A, ytd

1145,47 -0,62% -1,42% 28,54%
3576,08 -0,48% -0,59% 19,05%
Nupekc MSCI RUSSIA 1012,91  0,09% -0,69% 44,44%
Nuaekc MSCI INDIA 500,55 -0,65% -0,39% 13,03%
NHaekc MSCI CHINA 65,81 -1,01% -3,07% 14,34%

Mupekc MSCI EM
MHupoekc MSCI BRAZIL

P NPOCIEKT

BPOKEPCKAS TPYNNOA
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O630p pblHKa

B cpeay amepukaHckme GOHAOBbIE MHAEKCHI ONATb 3aBEPLUNAM eHb B KPACHOM 30He,
4TO CTasO LLeCTOM Ceccuell CHUXEHUS NOAPSA U CaMO ANUTENbHON cepusi CHUXEHUS
pbIHKa C MOMEHTa HayaJia pocTa B MOCTKPU3WCHbIN NepuoA. BoT yxe HeCKo/IbKo AHel
Ha pbIHOK HE MOCTyNaeT NO3UTMBHOW CTaTUCTKM MU XOPOLLINX KOPMOPATUBHbIX UCTOPUNA.
B Bbllwea wem BYe pa skoHoMm4eckom 0630pe PPC «BexxeBas KHUra» roBOPUTCS, YTO
OCHOBHOM NPUYMNHOM CN1abOCTH @ Me PUKAHCK O 3K OHOMUKM SIBASIIOTCSA CTarHUPYOLWMiA
PbIHOK XWbs, Bbicokas be3paboTiua, a pocTL eH Ha ey U TONJIMBO yXyALWatoT
noTeHL, Man pocta noTpebuTeIbcknx pacxoAos. MpraTtom OP C He gaeT HMKaK KX
CUrHanoB O HaMepPeHWA 3aMyCTUTb 3-M payH/ KOIMYeCTBEHHOM O CMSrYe HMs. B utore
BYEPa MUHYCe 3aBepLUWIM TOPTU ak LK BCEX CEKTOPOB, KpoMe HedTerasosoro. C
y4eTOM TOr0, YTOaMEePUKAHCKUIA PbIHOK aKLM JI0Ka/IbHO NepenpoiaH OH MOXET
KpaTKOCPOYHO CKOPPEKTMPOBAaTLCS BBEPX H1MXKe K KOHLLY 3ToM HeAesm. MpaBAa nocie
3aKPbITWA BUepaLLHMX TOProB BeAyLL il NPOU3BOANTE b MUKPOUMMOB Texas
Instruments NOHM31A NPOrHO3 MO NPUGLIAM U BbIPYUKe Ha BTOPOI KBapTan, U3-3a 4ero
€ro aKL, M1 Npocenw Ha -4,5%.

Pe3epsHbl 1 BaHK HoBOW 3enaHAMM cerog Hs 0CTaBUI CTaBKy Ha peKopgHOM
MUHUMYMe (2,50%) A58 NOAJEePX KM SKOHOMMUY eCKOr 0 BOCCTaHOB/IeHMA. Hanpotus,
LleHTpasibHbI 1 BaHK Bpasnamu yBennuma 6asoByto yYeTHYHO CTaBKYy

pedu HaHCMPOBaHMS Ha 0,25% A0 YPOBHS 12,25% - CaMblii BbICOKWI YPOBEHb C iHBa s
2009 roga.BantotHas napa EUR/USDHakaHyHe cerogHswHero 3acegaHus ELIB
cTabuibHo TopryeTcst B6/M 31 ypoBHS 1,4620.

LleHbl Ha He GTb MapkuM BrentBuepa Beue poMm BbILUIN Ha HOBbIV MeCIUHbIV MaK CIMYM,
JAOCTUIHYB OTMeTKM $118/6app, nocsie Toro, Kak NpoTUB NpeasioxeHuns Cay J0BCKOM
ApaB1K MOBBLICUTb KBOTbI HA MOCTaBKW He $TW NporosocoBam 713 12 uneHos OMEK. B
4yeTBepr TOPru Ha a3MaTCKMX OMpPXKax He UMEeIOT OAHOHAMNPaB/IEHHON AMHAMUKM
¢doHaoBbix MHAekcoB: Nikkei +0,15%; HangS eng-1,0%; Kospi+0,25%.

OTKpbITME TOProB Ha POCCMIACKOM PbIHKE aKL1iA B YETBEPr Mbl OXMAIEM YBUAETL B
30HE He3HaUNTENBHOTO CHMXeHUS. CTapaHUAMK NokynaTenen PocHedTu v Masnpoma,
BYepa nHaekc MMBB 3aBeplwmna geHb He 60/1bLLNM NPUPOCTOM BO3J1e 3HAKOBOIO
YpOBHA 1668 n. — rae NpoxXoAMT BEPXHAA rPaHMLLA HUCXOASALL er0 TPeHAa, Ha4aToro B
anpene. Celtyac Ha rpaduke MHAEKCA NPOCMATpUBAETCA pacTy as dopmaLums, Koraa
KaXAbli HOBbIN JHEBHOM MUHUMYM M MaKCUMYM BblLLe Npeabl AyLWmnX . [ BUXKe H1A
JIMKBUA HbIX ByMar HOCST J0BOJIbHO XaOTUUHBbIN U CNEKY/ISITUBHBIN XapakTep, MO3TOMY
Ha CeroZHs Mbl Onpes ensem HUXKHIOK TOUKY CHUXeH1A MHgekca MMBB Ha yposHe
1655 NYHKTOB, a BEPXHIO0 —1675 M. B cnTyalmm oxumAaHUA KOPpeKLMM PbiHKa aKLWI B
LLITaTax, BbIPOCLUMX LieH Ha He GTb Mbl peKOMEeH/yeM COXPaHATb AJIMHHbI e MO3UL, UM MO
6ymaram HedTerasoBoro cekropa.

CerogHs H/IMK ony6umkyeT koHCcomMAMpoBaHHyto oTyeTHOCTb Mo US GAAP 3a |
KBapTan 2011 roA. B 15-00 xAeM pelueHuns BaHka AHM MM NO NpOLEHTHOW CTaBke. B
15-45 aHaNOMMY Hoe pelleHVe obHapoayeT EBponeticki i LieHTpanbHbIi 6aHk. B 16-30
cneanm 3a npecc-k oHdpe peHu nen rnasbl ELLE XK.-K. Tpuwe. B 16-30 8 CLLA BbIx0A AT
JaHHble No 3asBKaM Ha nocobus no bespaboTuue. B 370 e BpeMs xAeM no
Toproomy 6anaHcy CLLA 3a anpens. B 18-00aeM cTaTUCTUIM MO TOBapHbIM 3arnacam
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Baltic Dirty Tanker

OcHoBsHble ToBapbl, SPOT (LSE, NYSE

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

Mepp, $/t 9 031,00 -1,19% -0,78% 1,59% 46,49%
Linnk, $/t 2 293,00 0,92% 1,55% 5,96% 32,24%
Hukenb, $/t 22 705,00 0,35% -2,34% -6,85% 22,93%
Onoso, $/t 25 695,00 -0,50% -6,89% -13,76% 61,10%
AntoMuHni, $/t 2 668,00 -0,71% 0,00% 2,22% 38,96%
CsuHeu, $/t 2577,00 1,14% 3,08% 12,04% 60,46%
Cepebpo, $/oz 36,83 -0,90% -0,07% -2,76% 101,39%
3onoro, $/0z 1 537,65 -0,42% -0,14% 1,58% 24,35%
Hed1b Brent, $/ 117,43 0,64% 2,73% 1,51% 62,89%

Hedtb Urals, $/ 115,55 0,87% 3,11% 2,72% 62,91%
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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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0,490
0,452
1,586
1851,067
0,488
3,668
26,602
0,083
3,130
0,298
59,172
0,356
5,588
0,812
3,178
2,083
252,394
2,654
55,166

53,293
7,490
4,500

64,100

15,900
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8,909
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5,480
2,890

1525,000

1,550
0,759
0,670
0,045
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0,051
0,086
0,086
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0,095
0,000
0,000

15,250
8,200
5,500
3,300
0,008

0,913
42,500
0,328
2,078
11,000
3,440
294,508

0,00% | 0,59%
0,00% | 0,28%
0,00% | 2,33%
0,00% | 0,00%
0,00% | -1,85%
0,00% | -0,91%
0,00% | -0,22%
0,00% | 0,01%
1,79%  0,00%
0,00% | -0,93%
0,00% | -3,46%
0,00% | 2,28%
0,00% | 3,32%
0,00% | 0,00%
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0,00% | 0,79%
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0,00% | -1,54%
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0,00% | 0,00%
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0,00% | -1,83%
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0,00% | 0,00%
0,00% | 0,00%
0,00% | 0,16%
0,00% | -0,84%
0,00% | 5,22%
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0,00% | 0,27%
0,00% | 0,00%
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0,00% | -2,05%
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0,00% | 4,64%
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5 9 mioHa 2011r.
Cesepcrarnb-aBTo SVAV 18,760 | -2,29% | -0,06% 52668 512785 643
Cunosble MalLnHbI SILM 0,290 0,00% 0,00% 11629 2 526
YMIMO UFMO 0,630 0,00% 0,00% 2016 179
MeTtannyprus
AM3 AMEZ 0,470 0,00% 0,00% 11750 234
BCMMO VSMO 147,500 0,00% 0,43% 36 875 554 466 1701
Meuen MTLR 26,050 0,00% 0,00% 103900 10 844
MMK MAGN 0,918 0,00% 0,27% 13770 3196 768 10 258
HITMK NLMK 3,580 0,00% | -0,96% 322500 9 264 631 21456
HopHukenb GMKN 250,167 | -1,51% 0,49% 11758 163 029 431 47 689
MonumeTann PMTL 17,400 0,00% | -1,48% 143196 2502 016 6 989
Montoc 3onoTo PLZL 71,750 0,00% | -0,33% 97 913 8 600 022 13 678
CesepcTanb CHMF 18,506 0,00% | -0,02% 25927 42 163 465 18 648
TMK TRMK 4,835 0,00% 0,82% 364 319 4511
4yTn3 CHEP 2,600 0,00% 0,00% 26 000 1228
BaHku
BaHk Mockabl MMBM 33,038 0,00% | -0,34% | 23 418 5954
Bospoxaexue VZRZ 35,500 | -1,53% | -1,58% 71350 109 500 843
BTb VTBR 0,003 0,00% | -0,27% 6300 66 051 423 32 951
POCBAHK ROSB 3,801 0,00% 0,00% | 456 4727
CbepbaHrk SBER 3,455 | -0,60% 0,00% 1480 526 74 583
TpaHcnopT
AspodnoT AFLT 2,500 0,00% 0,36% 125 000 778 083 2777
[anbHeBocTo4HOoE MI FESH 0,493 0,51% 0,00% 24625 | 1453
HMTI NMTP 0,122 0,00% | -0,44% | 25 136 2362
Mpumopckoe Mr1 PRIM 0,180 0,00% | -2,76% 6300 350 143
tOTanp TMAT 0,520 0,00% 0,00% 52000 300
MoTpebuTenbLCKUn pbIHOK
AnTeyHas ceTb 36,6 APTK 3,200 0,00% 0,00% 40 240 326
BanTuka PKBA 48,750 0,00% | -0,07% 48 750 62 175 7 396
Bepodapm VRPH 43,250 0,00% 0,00% 172 600 433
Bumm-Bunnb-JaxH WBDF 132,000 0,00% 0,96% 33132 267 5808
[uken DIXY 14,090 0,64% 0,64% 61432 1246 411 1212
KoHuepH Kanuxa KLNA 50,000 0,00% | -0,63% 100 000 157 885 488
KpacHblin OkTs6pb KROT 11,000 0,00% | -1,86% 69509 2154 101
Marnut MGNT 143,000 0,00% 0,00% 35750 945 406 12723
HyTpuHBecTxonauHr NTRI 1,334 0,00% 0,00% | 19 469 21
Pasrynsii GRAZ 2,040 0,00% | -0,55% 20 400 88 592 323
dapmcTaHgapt PHST 77,500 0,00% | -0,46% 112 840 86 181 2929
Yepkusoso GCHE 28,769 0,00% | -1,49% 25963 1240
Hedrexnmus n HedpTrenepepaboTka
KasaHboprcuHTes KZ0Ss 0,220 0,00% 0,00% 11000 393
HwkHekaMckHedhTEXVM NKNC 0,895 0,00% 0,20% 204 284 45 960 1442
YarnedTexmm UFNC 5,650 0,00% 0,00% 56 500 1556
Opyrve cektopa
MCS3, 3nektpocTtanb MASZ 205,000 0,00% 8 200 286
NnnK pikk 3,860 0,00% | -0,33% 10 004 1698 851 1904
PBK NC RBCI 1,448 | -1,18% 0,00% 4964 1115118 200
Xumunyeckasa npoMbILLIIEHHOCTb
AKpOH AKRN 45,000 3,21% 2,73% 25695 1408 798 2146
[oporobyx DGBZ 0,586 0,00% 1,54% | 52 245 421
Ypankanui URKA 8,635 0,99% 0,47% 172 700 25881485 18 344
Yronb
BenoH BLNG 0,663 0,00% 0,00% 5399 762
Pacnapackas rasp 6,100 -0,81% -0,44% 30500 | 8924 740 4763
YK FOxHbIn Kysbacc UKUZ 55,000 0,00% 0,00% 55000 1986

UcmouHuk: PTC, Bloomberg
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0,18%
0,42%
1,14%
6,25%
-4,76%
1,54%
-11,61%
11,82%
0,00%
0,98%
-0,36%
-2,01%
-1,33%
0,00%
1,02%
-0,83%
0,36%
1,91%
-4,01%
-0,03%
16,44%
8,18%
1,29%
0,00%
18,75%
-0,14%
-0,94%
-0,95%
0,93%
0,37%
0,39%
0,00%
1,36%
-1,28%
-0,56%
8,25%
0,00%
-4,80%
0,40%
0,07%
-0,33%
-1,26%

9 moHga 2011r.

O6bem, k$

28,71
10,81

13 427,88
1,71

20 461,27
46 595,58
2 378,39
4,05

3,30

289 385,50
653,85

4 051,41
44 910,64
30,28

13,64
41410,74
3 254,61
211,84
104 245,70

824 060,90

0,39

43,53
23,34
5,58
52,45
230,25

6 174,23

22 481,82
46 472,92

HemoyHuk: 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.




