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E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

ATPOCIEKT

BPOKEPCKAS TPYNNOA

20 moHga 2011r.

OcHoBHblE MHOUNKaTOPDI

B naTHULY ocHoBHbIe doHaoBble nHaekck! CLUA saBeplunnm Topru B 2800 PTC
pasHononsApHbIX 0bnacTsax B6nm3m Hynesbix 0OTMeTOK. Bogpoe Havano
TOProB He NOMyYnno NPOAOIHKEHNS, faxe HECMOTPS Ha TO, YTO 2100
dpaHuus u F'epmaHnsa NPOAEMOHCTPUPOBanM roTOBHOCTb OKa3aTb w00 d1..
nomoub Mpeunn. BeixoamBLuas B NATHULY MakpoCTaTUCTUKA He
6anosana MHBECTOPOB O[IHO3HAYHBIM MO3UTUBOM: MHAEKC RS (1T
onepexaroLUmx UHAMKaTopoB B Mae Bblpoc Ha 0,8%, a BOT MIOHbCKUIA 600 | | | | . J
MwuuuraHckuin nHgeke noTpebutensckor ysepeHHocTn ynan go 71,8 n. T wmap 31map al‘é) 28anp 1 mait 26 Mail _ 9 uioH
¢ 74,3 . B Mae. Bno6aBok k 3TOMy, B KOHLE NpoLLnoit Hegen MB® OfeM na PT ——MWHpekc PTC
cokpaTun nporHo3 pocta BBIM CLUA Ha Tekywmii rog ¢ 2,8 o 2,5%. mer M M BE
MonHbIi mekcm Ha 2 cmp. %
£CTo 0 J S S !
3Ha4YeHne OCHOBHbIX MHOEeKCOB
3HayeHne A, geHb A, Hea A, mec A, ytd 1000 1
WHpekc PTC 187855 -0,96% -2,46% 2,92% 34,12% 500 ] ! ! !
’ ’ o -U, o -9, (J , (]
S&P 500 127150 0,30% 0,04% -4,63% 13,93% POCTE%J;'“}’(BHG Cb""—”'(” (MMBB)
Dow Jones Avg. 12004,36 0,36% 0,44% -4,06% 15,05% HopHukers
lasnpomHedThb |
TK-3
CbepbaHk
lasnpom
Nupepsbl pocTta fykomn | AN S SN S S
LleHa A, geHb A, mec A ytd -5% 0% 5% 10% 15% 20% 25% 30%
Poctenekom 5,8000 5,45% 11,77% 55,91%
MO3CK 0,0531 5,26% 20,57% 11,40% %
Cb6epbaHk 3,4500 1,02% 3,45% 30,19% 0% MSCI EM / MSCI RUSSI&
MTC 8,2500 0,61% -9,34% 0,86% 5% -
JInpepbl cHUXEHUS 0% 1
Llena A, peHb A, mec A, ytd 5% 1
OAO POCUHTEP 13,1000 -12,67% -29,19% -15,48% 0%
OrKk-2 0,0502 -3,09% -11,15% -4,74% 5% ) N -
MUK 37500 -2,60% -2,19% 5,63% 2vep__ 4000 Rsay  2van wan QNn B
[anbHeBocTOYHOE MI 0,4800 -2,54% -11,11% 20,00%
Mupekc MSCI
3HaveHve A, geHb A, mec A, ytd
Wnpekc MSCI EM 1103,74 -0,33% -3,23% 16,53%
Mupekc MSCI BRAZIL 3459,37 0,54% -0,92% 6,19%
Mupekc MSCI RUSSIA 985,39 -1,33% 2,29% 31,96%
Wupekc MSCI INDIA 483,40 -0,65% -2,10% 1,80%
Muaekc MSCI CHINA 62,69 -1,05% -7,39% 4,37%
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O630p pblHKa

B nATHMLY ocHoBHble $oHz 0B ble MHAeKCb CLLIA 3aBepLum/iv Toprit B pasHOMOSPHbIX
obnacrax B61M3n HyneBbix oTMeTOK. Bogpoe Hayalo TOProB He Moay4MN0
MPOAOMIKEHN 5, AaXKe HECMOTPsiHa To, uTo PpaHuma n MepmanHus
NpoZeMOHCTPUPOBA/IN FOTOBHOCTb OKa3aTb Momolb Mpeunn. Buixoansluas B NATHULY
MaK poCcTaTUCTUKa He 6an0Basia UHBECTOPOB OAHO3HAY HbIM MO3UTUBOM: UHAE KC
onepexa oLmnX MHAMKATOPOB B Mae Bbl POC Ha 0,8%, a BOT W0 Hb CKMA My unraHCKuia
MHAeKC NoTpebrTeIbCKOM yBE peHHOCTM ynan A0 71,8 . € 74,3 N. B Mae. Bgobasok k
3TOMY, B KOHL,e npoLusioi He genn MB® cokpatua nporHos pocta BBIM CLUA Ha
TeKyLuii rog, ¢ 2,8 4o 2,5%.

B noHeaenbHMK yTpoM no3uL, um eBpo npotue goanapa (EURMUSD1,3230) criabetoT Ha
¢doHe cHMXKeHNs NporHo3a penTuHra Utaamm areHTctBom Moody's. [MounToram
CaMMWUTa MUHWUCTPOB GUHAHCOB € BPO30HbI B 3T BbIXO4 Hble Obl/10 peLleHO BblAeNNTb
Ipeunmn NATbIA MO CHETY KPEAMTHBIN TPaHLL B pa3Mepe 12 M/PJ eBPO A0 Cepesm Hbl
W05, MPW YC/IOBUM COKPALLEHWS MPaBUTENbCTBOM I peLinm B1oKeTHbIX pacXoA0B 1
OCYLLECTB/IEHNA NJIaHa SKOHOMUYECKUX pepopM. OHaKO NOKa HUKAKUX [ OKYMEHTOB
Mo 3TOMY MOBOJY NOAMMUCAHO He Bbis1o.

LleHbl Ha He dTb Mapku BrentceroHs onsTb TOPrytoTCs B KpaCHOM 30He HeAaneko oT
MUHWMaJIbHBI X OTMETOK MpeA biAyLe Hegenu ($111,9/6app). LieHbl Ha
NPOMBbILLJ/IEHHbIE MeTa Ulbl TaKXXe UAYT BHU3 (Meab -1,02%; H1kenb -0,8%). KntoueBble
asuaTckme bUpxeBbIe MHA EKCbI B MOHEAE/IbHUK Hear pe ccBHO cHuxkatoTcsi: MSCIAsia -
0,15%.

Hayano Topros Ha MMBB B noHeae NbHWK Mbl B UM B 30HE YMEPEHHOM O CHUXKEHUS.
Cnabble MO3ULMM TakMX MHZ EKCHbIX akLui, kak PocHedTb n CobepbaHk, KoTopble B
NATHULLY 3aBEPLUM M TOPTU HAa MUHUMAbHBIX OTMETKAX 38 MOC/IE JHV € AeCATb A Hel He
CBU/ETENbCTBYET O TOM, YTO MHBECTOPbI Yy BEPEHHO CMOTPSAT Ha Hall PbIHOK BO 2-M
kBapTase. [lymato, cerogHs y TpoM Mbl yBUA UM Te CTpoBaHue nHagekcom MMBB
MATHUYHOrO MUHM My Ma Ha OTMeTKe 1638 n. Moa AaBsieHVeM npogax byay T
TOProBaTbCs CerofHs KOMNaHMM He GTAHOO CeKTopa B CBSA3M C MPOAO/IKAIOLL MMCH
CHUXEHMEM L, eH Ha cbipbe. MNageHre dblovepcoB Ha ame puKkaHckune nHaekcbl (S&P -
0,55%) MOXeT 6bITb OCTAHOB/EHO JHEM, MOITOMY aKTUBHO U paTb Ha MOHMXXeH e
noka He crout. B cpegy (22 nioHs) GPC npumeT pelueHne no K1toueBow CTaBKe, HO
rnaBHoe - BeH bepHaHKe npoBeeT Npecc-KoHpe peHLMIo, Ha KOTOPOI BO3MOXHO
6yzeT NpescTaBAeHa IMHWUA NOBEA eHNS MOHeTapHbIX BaacTen CLUA nocne
3aBeplueHna nporpammel QE2.

Cero Hsl B13-00 B €BPO30HE BLIXOAWT CTaTUCTUKA MO CTOMMOCTU paboyeit cubl n
YPOBHIO 3apnJiaT B MepBOM KBapTasie, a Taikoke JaHHble MO CYeTy TeKyL, X onepaLui 3a
anpenb
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HedTb Brent Hedtb Urals Baltic Dirty Tanker

OcHoBsHble ToBapbl, SPOT (LSE, NYSE

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

Mepp, $/t 9 095,00 0,33% 1,76% 0,26% 41,10%
Linnk, $/t 2 188,00 -0,79% -2,97% 1,72% 23,97%
Hukenb, $/t 21625,00 0,12% -5,36% -8,14% 9,22%
Onoso, $/t 25 005,00 0,40% -1,36% -9,89% 40,91%
AntoMuHni, $/t 2545,00 -0,47% -2,83% 1,80% 29,45%
CsuHeu, $/t 2 450,00 -1,25% -3,73% -2,39% 38,89%
Cepebpo, $/oz 35,88 0,91% -0,84% 2,29% 91,70%
3onoro, $/0z 1539,45 0,63% 0,51% 1,80% 23,64%
Hed1b Brent, $/ 113,49 -0,73% -3,98% 0,63% 46,70%

Hedtb Urals, $/ 111,12 -0,76% -4,36% 0,73% 45,41%
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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
MOTZ
TNBP
SILM
SNTZ
JNOS
SVTZ
TAMZ
TNBP
UUAZ
CHMK
CHEP
UKUZ
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SIBN
LKOH
MFGS
NVTK
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SNGS
SNGSP
TATN
TATNP
TRNFP

BEGY
IRGZ
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MSRS
OGKB
OGKC
OGKD
OGKE
SAGO
MSNG
TGKE
TGKF

MTSS
RTKM
RTKMP
TTLK

AVAZ
GAZA
IRKT
KMAZ
nfaz
omMzz
RKKE

0,497
0,463
1,633
1853,661
0,488
3,576
26,019
0,087
0,082
3,100
0,296
58,818
0,366
5,347
0,709
3,137
2,007
256,661
2,588
54,102

53,250
7,150
4,385

62,600

15,900

13,400
9,024
0,961
0,517
6,140
2,890

1575,000

1,550
0,768
0,670
0,053
0,050
0,048
0,091
0,086
0,022
0,093
0,000
0,000

8,250
5,800
3,300
0,008

1,000
41,900
0,316
2,078
11,000
2,690
300,000

0,00% -0,35%
0,00% 2,36%
0,00% 0,00%
0,00% 1,42%
0,00% -1,26%
0,00% -0,19%
0,00% | -0,59%
0,00% 4,25%
-1,20% 0,00%
0,00% 0,00%
0,00% | -0,02%
0,00% 6,11%
0,00% 0,00%
0,00% 0,00%
0,00% 2,54%
0,00% 2,33%
0,00% 1,15%
0,00% -0,81%
0,00% | -0,68%
0,00% 1,18%
HedTtb ¥ ras
-0,47% 0,00%
-0,14% -1,86%
0,00% 0,01%
0,00% -1,86%
0,00% 0,00%
0,00% 0,00%
0,00% | -2,85%
0,00% 1,38%
0,00% | -0,66%
0,00% 0,00%
0,00% 0,00%
0,00% | -1,49%
OreKTpo3HepreTuka
0,00% 0,00%
0,00% 0,94%
0,00% | -2,41%
5,26% 4,51%
-3,09% 0,00%
0,00% 0,00%
0,00% 0,00%
0,00% -1,74%
0,00% 0,00%
0,00% -1,54%
0,00% -1,11%
0,00% -1,46%
TenekoMmyHuUKauum
0,61% 0,00%
545% | 25,12%
0,00% 3,95%
0,00% -0,76%
MawwuHocTpoeHue
0,00% 3,65%
0,00% 0,00%
0,00% | -0,26%
0,00% | -0,64%
0,00% 0,00%
0,00% 1,00%
0,00% 1,75%
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Cesepcrarnb-aBTo SVAV 18,680 0,00% | -0,31% 24 284 63 568 640
Cunosble MalLnHbI SILM 0,290 0,00% 0,00% 11629 2 526
MeTannyprus
AM3 AMEZ 0,470 0,00% 0,00% 11750 234
BCMMO VSMO 147,500 0,00% 0,06% 36 875 1712317 1701
Meuen MTLR 26,050 0,00% 0,00% 103 900 10 844
MMK MAGN 0,980 0,00% -0,81% 24 500 | 3 540 838 10 951
HIIMK NLMK 3,580 0,00% -0,64% 322500 | 8 537 846 21 456
HopHwkenb GMKN 253,000 0,00% 0,10% 253000 | 210 231 658 48 229
MonumeTtann PMTL 22,000 0,00% -1,70% 379800 | 1229 471 8 587
Montoc 3onoTo PLZL 70,600 0,00% -1,35% 353000 | 6 496 620 13 458
CesepcTanb CHMF 19,144 0,00% -1,06% 89004 | 30 894 539 19 292
TarmeT TAMZ 0,740 0,00% 0,00% 37 000 342
TMK TRMK 4,716 0,00% -1,28% 159 884 4422
4yTn3 CHEP 2,610 0,00% 0,00% 15 650 1233
BaHku
BaHk Mocksbl MMBM 30,653 0,00% -2,67% | 54 406 5548
BospoxaeHne VZRZ 35,500 0,00% -1,32% 71000 | 72 747 843
BTB VTBR 0,003 0,00% -1,97% 6300 | 128 198 226 32 951
POCBAHK ROSB 3,650 0,00% -1,64% | 21209 4 486
C6epb6aHk SBER 3,450 1,02% 0,00% 580 194 74 475
TpaHcnopT
Asapodnor AFLT 2,500 0,00% -1,04% 125 000 1292 184 2777
[anbHeBocTo4HOoE MI FESH 0,480 -2,54% 0,00% 52800 | 1417
HMTN NMTP 0,119 0,00% -1,11% | 40 791 2297
Mpumopckoe MI1 PRIM 0,170 0,00% 0,25% | 3740 135
tOTamp 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% | -0,70% 48 750 55 129 7 396
Bepodapm VRPH 44,905 0,00% 0,00% 313480 449
BumMm-Bunnb-[aHH WBDF 132,000 0,00% -1,22% 33132 | 6274 5808
r'ym GUMM 1,470 0,00% 0,00% 70295 | 88
[uken DIXY 14,200 0,00% -1,29% 28400 | 388 026 1221
KoHuepH KanuHa KLNA 50,000 0,00% -1,19% 100 000 | 31698 488
KpacHbin OkTa6pb KROT 11,000 0,00% -0,94% 69509 | 675 101
Marnut MGNT 146,000 0,00% -1,35% 1412729 | 1129 044 12723
HyTpuHBeCTXONauHr NTRI 1,332 0,00% 1,80% 16 337 21
Pasrynsan GRAZ 2,040 0,00% | -0,28% 20 400 229 904 323
dapmcTaHgapT PHST 76,200 -0,33% -0,24% 7 620 90 889 2 880
YepkuaoBo GCHE 27,687 0,00% 0,06% 496 1188
Hedrexnmus n HedpTrenepepaboTka
HwkHekaMckHedhTEXVM NKNC 0,895 0,00% | -1,14% 107 400 30 868 1442
YdaHedTtexum UFNC 5,600 0,00% 0,00% 336 000 | 1542
Opyrve cektopa
MC3, 3nektpocranb MASZ 205,000 0,00% 0,00% 8 200 286
nnK pikk 3,750 | -2,60% | -1,40% 37 500 3242189 1850
PBK 1C RBCI 1,448 0,00% 0,00% 4 964 1115118 200
XumMmmnyeckasi NPOMbILLIEHHOCTb
AKpOH AKRN 45300 | -1,52%  -1,07% 45300 954 280 2160
[oporobyx DGBZ 0,610 0,00% -0,18% 30805 | 39 593 440
Ypankanun URKA 8,850 0,00% | -4,47% 88 500 64 056 101 18 801
Yronb
BenoH BLNG 0,663 0,00% 0,00% 5399 | 762
Pacnapackas rasp 5,850 0,00% -1,71% 58 500 | 2198 413 4 568
YK KOxHbIh Ky3bacc UKUZ 53,000 -1,85% 0,00% 16 000 | 1914

UcmouHuk: PTC, Bloomberg
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186,000
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18,000
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13,210
6,155
25,000

-0,89%
0,00%
9,73%
0,00%
-4,52%
5,12%
0,00%
0,00%
0,12%
-0,42%
-2,20%
12,50%
-0,95%
1,56%
-0,79%
3,53%
-0,96%
-2,30%
-1,12%
0,21%
1,93%
33,33%
-1,55%
-0,39%
1,21%
-1,06%
-2,56%
0,50%
-5,00%
0,86%
-1,10%
0,00%
5,56%
21,78%
12,90%
-2,22%
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-1,58%
-2,12%
2,48%
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0,00%
0,00%
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O6bem, k$

2,22
6,60

45 930,00
63,47

24 128,62
12 369,43
2 352,93
1,47
17,45

2,64

459 677,20
244,79
5290,79
98 289,80
13,77

25,68

34 208,17
4 269,94
74,22

114 718,00

4,68
832 884,00

2 893,52
118,70
244,20

51,52

180,58

179,78
54 741,48

2,69

41725,11
104 807,50

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.




