I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

Buepa ocHoBHbIM hoHaoBbIM nHaekcam CLUA ynanoch 3aBeplunTb
Toprm 6e3 GonbLmx notepb (MHAekc Nasdaq gaxe Beipoc). B otnnume
OT Hac nNageHue ueH Ha HedTb AN aMepuKaHLUEB He NPOKNSaTHe, a
6naro. BoaMoXxHO, NO3TOMY, BYEpPa OCHOBHOE BHUMAHMWE pPbiHKa Oblo
yAeneHo He pe3koMy MaJeHuio LieH Ha pbIHKE SHeproHocuTenen

(XOTsa OT 3TOro NOCTpagany akumMm HePTAHbIX KOMMNaHUR), a
OOCTUXXEHUIO AOroBOpeHHOCTH Mpeuun ¢ nHcnektopamm EC/MB® no
5-neTHemy nnaHy G10L4KETHOW AUCLUUNMMHBI, YTO MNO3BOSMMUT CTpaHe
Nnony41Tb OYepeaHON KpeaUTHBIN TpaHL, a 3Ha4nT, PUHAHCOBbLIE
PbIHKM COXpaHAT cTabunbHOCTb. CBOK PONb B NOAAEPXKKE PbIHKA

DUIANA ARATL ALIFNAn ARArTAN \VAANRWALIAA AA2141 AT runavenn QD_RNN

IMonHbIt mekem Ha 2 cmp.

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

Wupekc PTC 182997 -2,58% -3,52% 1,66% 29,01%
Nupekc MMBB 160791 -1,96% -3,78% 0,57% 16,69%
FTSE 567438 -1,71% -0,43% -3,14% 9,58%
S&P 500 128350 -0,28% 1,25% -2,49% 17,53%

Dow Jones Avg. 12050,00 -0,49% 0,74% -2,48% 17,01%

Jlnpepsbl pocTa

Llena A, peHb A, mec A, ytd

BCMIO 158,0000 6,12% 24,41% 68,09%
Aspodnor 2,5060 1,17% 3,98% 28,45%
A3 42,0000 0,24% -1,18% 61,54%

Jlnaepbl CHUXEeHUs

Llena A, peHb A, mec A, ytd

Ounkcn 13,5500 -4,58% 6,69% 29,67%
[asnpom 6,9400 -4,14% 3,58% 28,76%
MUK 3,6770 -3,74% -4,09% 3,87%
HwxHekamcKwmnHa 1,3500 -3,57% 12,50% 35,00%
Mupekc MSCI
3HaveHve A, geHb A, mec A, ytd

MHpekc MSCI EM 1105,31 -0,98% -1,72% 15,11%
MHupekc MSCI BRAZIL 3494,39 -0,25% -0,42% 7,39%
MHuoekc MSCI RUSSIA 957,78 -3,44% 0,71% 27,16%
Muoekc MSCI INDIA 477,13 0,55% -1,28% -0,89%

Nupekc MSCI CHINA 63,31 -0,50% -4,64% 1,70%

-0%
-6%

ATPOCIEKT
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O630p pblHKa

Buepa ocHoBHbIM poHA0BLIM MHAekcam CLUA yaanock 3aBe pwumntb Topru 6e3 60/bLumx
norepb (MHAekc Nasdaq Aaxe BbIpoc). B oT/mumne oT Hac nageHue ueHHa HedpTb A5
aMepuKaHLeB He Mpok/aTe, a 6aaro. BoaMoxHO, N03TOMY, BYepa OCHOBHOE
BHMMaHWe pblHKa 6bl/10 Y ie/1eHO He pe3KOMY MaeHUIO LieH Ha pblHKe
SHeproHocuTeIe M (XOTS OT 3TOrO MNOCTPAZA M akL UM HedTAHbIX KOMMaHWI), a
JAOCTUXEHUIO Z,oroBopeHHOCTH [peLyun ¢ nHcnekTopamu EC/MB® no 5-neTHeMy nsaHy
6104Ke THOM ANCLMN/IMHBI, YTO MO3BOJIUT CTPAHE MOYUYUTb OYe PEAHOM KPea UTHbIN
TPaHLL, @ 3HAUUT, GUHAHCOBBIE PbIHKM COXPAHSAT CTabubHOCTb. CBOIO ponb B
nog Ae pKKe pblHKa BYe pa OMsiTb Cbirpa GpakTop yAe pKaHWs MOMLUA UHJA eKcoM SP-
500 YPOBHS BbllLE 200-4HEBHOM CKO/b3ALLEN CpegHeli (1260 n.). Bbix og nBLIas nocse
OKOHYaHus Topros B CLLIA 0oT4e THOCTb B LIe/1I0M 0Ka3a/10Cb NO3UTUBHOM: KBa pTasibHas
npnbbinb H&R Block cocTaBuna $2.20 Ha akL M0 MPOTUB MPOrHO3a $2.15 HAa aKLMLO;
npubbinb TIBCO Software cocraBuaa $0.21 Ha akLMiO NPOTUB NPOrHO3a $0.18 Ha
akumio; npmbbiib Oracle nogHAMaCh 40 $0.75 HA aKL MO MPOTMB MPOrHO3a $0.71 Ha
akumio; muwb npubeiaib Micron Technology ($0.02 Ha akuuio) HeAOTAHY 1A 0
nporHosa ($0.16 Ha akL 1io).

Buepa Bce Mbl 66111 CBUAETENAMU PE3KOTO NaAEHUSA KOTUPOBOK $bloye pcoB Ha HedTb.
MagzeHue LeH Ha cMecb Brent B MOMeHTe MpeBbILano 7% Ha 3asBaeHum
MeXAyHapOAHOIO SHEPT eTUYECKOr 0 are HTCTBA O TOM, YTO €0 Y/1EHbI 4 OMONHUTE /b HO
NOCTaBAT Ha PbIHOK 60 MJH. 6appesiel 418 Toro, yTobbl cbanaHCMpPoBaTL LieHbI Ha
HedTb. AHa/MTUKKM HaHka Goldman Sachs NPorHo3unpyoT, 4TO 3TW 4 ONOSHUTENbHbIE
NOCTaBKW Cbipbsi MOTYT OMy CTUTb KOTUPOBKM Brent Ha $10-12 B 6/imxaliluee Bpems.
Moka3aTesbHO, YTO 3TO peleHne MDA Npo3ByYano Kak pas nocse 3acegaHusa OPC, Ha
KOTOPOM pyKOBOZ CTBO aMepuKaHckoro LLB, no cyTu, pacnucanock B HecnocobHoc™
MOHEeTapHbIMU MEPaMM CO34,aTb YCTONUMBBIN S3KOHOMMYe ckmit pocT CLUA.
OnpaBgaHueM HU3KUX NOTPeBUTe b CK X PACXOA0B aMEPUKaHLEB MOUTYXMUAU UMEHHO
BbICOKME LieHbl Ha beH3WH. MO3TOMY KOr/ a SKOHOMMKA CTOMUT Ha FPaHe CNoJ3aHus B
HOBYIO peL, ecCuto, BCe YCUINS BAACTEN A0MKHbI ObITb GPOLLIEHbI HA MOMbITKM XOTb KaK-
TO MO Aep>KaTb SKOHOMUYECKYIO aKTUBHOCTb B Tako aBTOMOOW/IbHOM CTpaHe, Kak
Amepuka.B 3ToT pa3 BxepTBY ByAeT npuHeceHa He dTb.

KypceBpo cymen Buepa oTbIrpaTb 4acTb CBOMX NOTePb NpoTvB goasapa (EUR/USD
1,4260), nockosbky EC 1 MB® og06puan rpeyeckuii naaH cokpalyeHus gdeduu nta
6toapkeTa, KOTOPBLIN NPeA cTaHe T Ha roJ10COBaHUM B NapaameHTe I'peln 28 uioHs.
Kcratn, Kutait 3asBua, 4To He 3aMHTepecoBaH B peCTPyKTypu3aLum 4,0ros peunm n
6yaeT pabotatb BMecTe c MB® 1 ECHag pelueHvem 3Toi npobaemsl. Mo4th Bce
asnaTckme BUpXKeBbIE MHJ EKCbl CErOAHA TOPryIOTCS B 3e/1eHoM 30oHe: MSCl Asia

+1,37%.

OTKpbITME TOProB Ha POCCUICKUX BUPKax B MATHULY Mbl YBUA UM C F3MOM BBEPX B
npeaenax 0,8%. M3-3a pe3skoro nageHus LeH Ha HepTb BYepa Be4epoM nHAekc MMBB
BbllLeJ/1BHM33a FPaHULLbl KOHCOMA aLMUM 3TOM HeA enw, Npobus oTMeTKy 1620 M., 1
3aBepLUMB TOPTM Ha MUHWMa/IbHOW OTMeTKe Mo4TH 3a MecsL, (1608 r.). Houbto

ame prKaHCK UM pbl HOK aKLMIA U Ky pC @BPO YaCTMYHO BOCCTaHOB MM MO3UL, UK, LieHbl Ha
HedTb NpekpaTWIK NajeHne. Ha TakoM BHeLHeM poHe CeroHs y>Ke He CTOUT XAaTb
npoA o/mKeHUa Npoj ax akTneos. [y mato, nigekc MMBB nmeert waHcbl Ha BO3BpaT K
YPOBHI0 1625 MyHKTOB 3a cveT aky uii Cobepbanka, MK HopHukenb 1 psaga g pyrmx
6ymar. CbepbaHk 3anyckaeT C 27 UIOHS, CMOHCMPYEMYIO MPOrpaMMy aMepuKaHCKUX
Aeno3sunTapHblX pacnncok (ADR) nepsoro ypoBHs Ha cBou akLmu. Peskune cMeHbl
HamnpasAeHWUIA A BUXKEHUI PbIHKA, KOTOPbIE Mbl BUAWMM Ha HalLMX Bupxax,

MOZ TBEPXK/A aeT reHAnpeKTop Pimco, KoTOpbIN OXMAAET «HEUMOBE PHOM
BOJIAaTU/ILHOCTU» MO BCEM K/IaCCaM aKTMBOB B B/1OKalLLMe MeCsLibl.
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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 8 960,00 -0,61% -1,16% 1,12% 37,53%
Linnk, $/t 2 260,00 0,36% 2,47% 3,15% 23,53%
Hukenb, $/t 22 125,00 -0,11% 2,43% -3,36% 14,79%
Onoso, $/t 25 200,00 -0,69% 1,18% -7,52% 41,37%
AntoMuHni, $/t 2 509,00 -1,61% -1,88% 0,20% 29,26%
CsuHeu, $/t 2549,00 0,20% 2,74% 2,45% 40,44%
Cepebpo, $/oz 35,31 -2,86% -0,69% -3,72% 90,57%
3onoro, $/0z 1521,40 -1,78% -0,55% -0,34% 22,96%
Hed1b Brent, $/ 109,09 -4,20% -4,58% -2,96% 45,88%

Hedtb Urals, $/ 105,83 -5,15% -5,48% -3,92% 43,15%
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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
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MOTZ
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0,482
0,461
1,485
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0,463
3,391
25,157
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60,116
0,371
5,658
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3,077
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HedTtb ¥ ras
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MeTannyprus
BCMMO VSMO 158,000 6,12% 5,01% 15 800 2989 647 1822
Meuen MTLR 26,050 0,00% 0,00% 103 900 10 844
MMK MAGN 0,980 0,00% @ -3,99% 24 500 2694 045 10 951
HITMK NLMK 3,540 0,00% -0,98% 177 000 5480472 21216
HopHukenb GMKN 251,500 0,00% @ -0,20% 500 500 139 072 826 47 943
MonumeTtann PMTL 22,000 0,00% -2,36% 379800 | 1163 542 8 587
Montoc 3onoto PLZL 70,600 0,00% -0,57% 353000 | 6 373 524 13 458
CeBepcTanb CHMF 19,144 0,00% -3,33% 89004 | 27 468 525 19 292
Tarmet TAMZ 0,740 0,00% 0,00% 37000 | 342
TMK TRMK 4,614 0,00% -0,81% | 160 888 4342
4Tn3 CHEP 2,610 0,00% 0,00% 15650 | 1233
BaHku
BaHnk Mocksbl MMBM 27,395 0,00% -3,40% 69 893 5 006
BospoxageHue VZRZ 32,750 0,00% -0,38% 32750 | 28 894 778
BT VTBR 0,003 0,00% -3,03% 6300 | 79 729 649 32 951
POCBAHK ROSB 3,695 0,00% 1,35% | 22 986 4 517
Cb6epbaHk SBER 3,330 -2,83% 0,00% 667 000 | 71 885
TpaHcnopT
AapodchnoT AFLT 2,506 1,17% -2,28% 87 710 3 174 366 2783
[anbHeBocTO4YHOE MI FESH 0,480 0,00% 0,00% 52 800 1417
HMTM NMTP 0,120 0,00% 0,89% 124 219 2 285
Mpumopckoe Ml PRIM 0,168 0,00% -1,96% 672 134
MoTpebuTenbLCKUn pbIHOK
AnTeyHas ceTb 36,6 APTK 3,200 0,00% 0,00% 40240 | 326
BanTuka PKBA 48,750 0,00% @ -0,27% 48 750 579 161 7 396
Bepodapm VRPH 44,905 0,00% 0,00% 313480 449
Bumm-bunnb-faHH WBDF 132,000 0,00% 0,28% 33132 2878 5808
rym GUMM 1,470 0,00% 0,00% 70 295 88
[ukem DIXY 13,550 | -4,58% | -1,09% 13 550 123 046 1690
KoHuepH KanuHa KLNA 50,000 0,00% @ -1,44% 100 000 113 229 488
KpacHbin OkTa6pb KROT 11,121 0,00% 1,08% | 8 248 101
Marnut MGNT 137,000 0,00% -1,38% 81950 | 2038 576 12 190
HyTpuHBecTxonauHr NTRI 1,269 0,00% -2,15% | 12 930 20
Pasrynawn GRAZ 2,040 0,00% -2,35% 20400 | 160 783 323
dapmcTaHgapt PHST 76,500 0,00% 0,38% 153 000 | 86 081 2882
Yepkunsoso GCHE 27,402 0,00% -0,01% | 107 962 1178
Hedrexnmus n HedpTrenepepaboTka
HwxHekamckHebTEXMM NKNC 0,850 0,00% -0,06% 42 500 53727 1370
YdaHedpTexvm UFNC 5,550 | -0,89% 0,00% 222 500 1539
Opyrve cektopa
MCS3, 3nekTpocTtanb MASZ 202,466 -1,24% 0,00% 6074 | 282
MK pikk 3,677 -3,74% -1,96% 5001 2519 319 1814
PBK NC RBCI 1,448 0,00% 0,00% 4 964 1115118 200
XuMunyeckasa npomMbILLIIEHHOCTb
AKpOH AKRN 45,750 -2,14% -1,03% 45750 | 684 821 2182
Loporobyx DGBZ 0,610 0,00% -3,35% 30805 | 210 858 440
Ypankanuu URKA 8,850 0,00% -2,37% 88 500 | 22 901 526 18 801
Yronb
BenoH BLNG 0,663 0,00% 0,00% 5399 762
Pacnagckas rasp 5,740 -0,35% 1,11% 57 400 8 849 017 4 482
YK KOxHbI Kys6acc UKUz 53,000 0,00% 0,00% 16 000 1914

UcmouHuk: PTC, Bloomberg
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61,150
18,810
13,105
9,900
6,205
25,080
25,000
17,500
129,100
3,040
1,100
5,750
13,840
2,000
4,750
38,320
26,875
15,350
6,691
3,360
4,770
9,570
25,300
14,785
34,610
40,075
15,000
35,000
372,730
12,880
5,750
23,500

-2,17%
-0,54%
-3,23%
-3,44%
-2,61%
-0,42%
0,00%
-33,33%
-4,57%
-3,77%
-2,34%
13,33%
0,00%
-2,81%
-8,50%
0,00%
-3,58%
-1,42%
-1,45%
-0,58%
-0,53%
-1,00%
-3,05%
-2,34%
0,00%
0,72%
-4,44%
0,00%
28,65%
-1,71%
-4,55%
0,00%
0,00%
-2,99%
0,00%
0,33%
-0,79%
0,24%
-3,83%
-1,85%
-1,90%
0,00%
0,00%
0,00%
0,00%
0,00%
-0,61%
-0,92%
-3,85%
0,00%

24 vioHsa 2011r.

O6bem, k$

31,69
12,77
35 322,64

102 833,70
28 728,27
1630,88
275,24

290 032,20
478,46

5 090,79
71 325,90

25,02

94 128,57
2 073,30
51,33
72772,35

699 386,50

52,43

8,15
31,80
23,49

121,50

23,90
4 215,82

34 414,11
101 444,50

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.




