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E>xeaHeBHbIN 0630p pblHKa akLUnK

KoMMeHTapui no pbiHKY akuui

B natHuLy 3aokeaHckue 6upxn Gbinv 3aKpbIThbl, MOSTOMY NpU
NPOrHO3€e OTKPbITUM TOProB B NoHeaenbHMKk Ha MMBB Mbl cMOTpUM Ha
OVHaMUKY LieH Ha CbipbeBbIE aKTWBbI, aKTUBHOCTb TOProB B A3un 1
BantoTHbIN pbIHOK. Bupxun B MoHKOHre, HoBon 3enanann n Asctpanum
B NMOHeaenbHWK 3akpbiTel. B Fepmanunn, UTanun, Benvkobputanun,
DdpaHumMmn cerogHs Takke otMeyvaroT NacxanbHbli NOHeAENbHUK

(Easter Monday).

Ecnu oHgoBbix nnowagkax AnoHun, Kopen, Uhaun cerogHs
oTMeYaeTcs NoAbEeM UHAEKCOB, TO B Ha GUpKax KOHTUHEHTaNbHOro

KiaTaa TAnria mnnAvVANIAT b yrnanunia snus ANarL B A RNANAVY AU AUIA

IMonHbIt mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX MHOEKCOB

3HayeHne A, geHb A, Henq A, mec A, ytd

WHpekc PTC 2049,03 0,41% 0,92% 0,37% 29,40%
NHpekc MMBB 1793,96 0,75% 0,76% -0,75% 24,29%
Jlnpepsbl pocTa

LleHa A, peHb A, mec A, ytd
YMMO 0,6600 10,00% 4,76% 46,67%
HopHukenb 275,0000 2,84% 6,63% 68,71%
OAO lpynna JICP 39,7500 1,15% -1,14% 43,24%
Ork-4 0,0930 1,09% -5,10% 16,40%
BalwHedTb, N. 48,0000 1,05% 14,97% 104,26%
BawHedpTb 62,0000 0,98% 10,71% 77,65%
Cb6epbaHk 3,7050 0,95% -1,98% 50,00%
CeBepcTanb 19,0409 0,64% -2,38% 84,88%
Jingepbl CHUXEHUsA

LleHa A, peHb A, mec A, ytd

TrK-2 0,0003 -7,41% -10,71% -10,71%
Nupekc MSCI

3HayeHve A, geHb A, mec A, ytd
WHpekc MSCI EM 1205,96 0,00% 5,42% 18,15%
MHpekc MSCI BRAZIL 3858,92 0,00% 4,00% 7,47%
MHpekc MSCI RUSSIA 1095,26 0,63% 1,26% 28,97%
Muaekc MSCI INDIA 535,25 0,00% 4,26% 7,66%
NHaekc MSCI CHINA 71,13 -0,01% 6,34% 11,43%
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O630p pbiHKA

B nATHULY 3a0KkeaHCkMe 6UpPxK Obln 3aKpbITbl, MO3TOMY NPW MPOrHO3€e OTKPLITUM
TOProB B NoHeAeNbHUK Ha MMBB Mbl CMOTPUM Ha MHAMUKY LieH Ha CbipbeBble
aKTVBbl, aKTUBHOCTb TOProB B A3MM U Ba/IOTHBIN PbIHOK. Brpu B FoHKOHre, HoBol
3enaHann n ABCTpanunu B MoHeAeNbHUK 3aKpbiThl. B Fepmanunm, Utaamn,
Benunkobputanum, OpaHumm cerogHsa Takxke oTMeyatoT [acxasibHbli MOHeAebHNUK
(Easter Monday).

Ecan doHgoBbIx niowaakax AnoHun, Kopen, MHaMM cerogHs oTMeyaeTcs nogbeM
WHAEKCOB, TO B Ha BMpax KOHTUHeHTabHOro Knutas Topr npoxoAunT B KpaCHOM
30He. 34eCb B INJepax CHUXEHWS aKL M1 MeTallyprnyeckoro cektopa (u3s-3a cnabom
OTYETHOCTM), B YaCTHOCTM NPOAAXM BUAHbI MO Bymaram aloMUHWEBOrO rMraHTa
Aluminum Corp of China, a Takxe cTanenuteiHon komnaHumn Baoshan Steel.

Kypc eBpo coxpaHseT BbiCOKMe no3uuum npoTms goanapa (EUR/USD 1,46) oxunganumsax
COXpaHeHWsi CBEPXMSArKOM MOHETapHOM NoANTUKK B LLITaTax — ¢ 04HOM CTOPOHSI, U
nepcrekTUBax AasibHenwnx waros oT ELLE no nosblweHWIo cTaBky 415 CAepXMBaHUA
MHOAALUM — C A PYTOW CTOPOHBI. VIHTepecHo, 4To NMO3M1LMK Ha eBPO He OKasbiBaeT
AaBsieHuns gaxe 60% BEPOATHOCTb TOro, UTo IpeLus 6yseT BbIHYXAEeHa NPOBOAUTL
PecTpyKTyp13aLmnio CBOMX 40/roB. M36aBssic oT f0a1apos, Bce 60/iblie UrpoKoB
AenaeT CTaBKy Ha MOKYMKY 3alUTHBIX aKTUBOB. TakMMu Ceiyac SBAAIOTCS 30/10TO
($1516/yHL) 1 cepebpo ($49,48/yHL,), LLeHbl, HAa KOTOpPbIe OMATL BLIL/IM Ha HOBbIE
peKopAHblie 0TMeTKM B Havasie 3Tol Hegenn. KoTuposku cmecn Brent B noHegeibHUK
Mbl BUAWM Ha ypoBHe 124,2/6app.

OTKpbITVE TOPrOB Ha POCCUMCKMX BUpXKax B MOHEeAe/IbHUK Mbl OXUAaeM YBUAETb Ha
YPOBHe 3aKpbITUsA NATHWLbI. B CBA3M C TeM, YTO HEM Begyll e eBpOnencKue PbiHKK
6yAyT 3aKpbITbI, IMKBUAHOCTb Ha Halumx Bupxax byaeT ocTaBaTbCs HU3KOM, @
TOProBble Anana3oHbl Y3KUMU. YBemyeHne akTUBHOCTU TOProB Mbl YBU/A UM BEYEPOM,
KorAa HauHyT ToproaTbcs pbiHkM B CLLUA. MHaekc MMBB meeT Bce waHcbl onatb
nonpoboBaTb Ha MPOYHOCTb COMPOTMBJIEHWE Ha 1797 M., NPV 3TOM, UMes B Ka4yecTBe
6mxanLen nosaepxkn yposeHb 1780 n. B kayecTBe NO3UTUBHOrO MOMEHTa CTOUT
BbIZAE/NTb NoBblleHne 6aHkom Morgan Stanley peliTuHra Russia ETF (RSX) 40 «Bbilwe
cpeAHepbIHOYHOro». Kak MpaBuo, Takme no3snTuBHbIE peKkoMeHAaLnm 06bIYHO
MPVBECTM K YBEIMYEHUNIO CNPOCa Ha JIMKBUZHbIE MHAEKCHbIe Bymaru. B 3Tow cBsi3n Mbl
BblAensieM akuum Masnpoma, MK HopHukenb BTB u TatHedTH. Pykoogcteo TMK,
COXpaHsieT HamMmepeHue BbINIaTUTb ANBUAEHZAbI 33 2010 rO/a U3 pacyeTa He MeHee
25% OT UMCTOro A0X0Aa B roj, Aaxe He CMOTPS Ha FPOMaZHbIe 3aTPaThl, CBS3aHHbIE C
BbIKYMOM aKLMiA.

CerogHsl 3aKpbIBaeTCsi peecTp akLMoHepoB no «"a3npom HehTu» (oXunzgaemble
AVBUAEHADI 4,3 pY6./akuus). B 18-00 xgem gaHHbix 13 CLLA no npoaaxam HOBbIX
ZOMOB 3a MapT (NporHo3: 280 TbIC.).



An Tu NHBecT - NpocnekT

)
0 T T
26.01.11 26.02.11 26.03.11
Hed1b Brent Hedms Urals

3 25 anpensa 2011r.
Commodities

Cu / Zn Teic. $
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr - 2,8
- 2,6

- - . 2 T T T 26

26.01.11 26.02.11 26.03.11 26.01.11 26.02.11 26.03.11
Meas Linnk Hukenb OnoBo

$

r 1550

- 1500

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1, L 1450

777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 La1s - 1400

- 1350
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 11

1300

—————————————————————————————————————————————————————————————————————————————————————————————————————————————— 105
- 1250
: - - 0 | : : 1200
26.01.11 26.02.11 26.03.11 26.01.11 26.02.11 26.03.11
AnoMuHun CeuHey Cepe6po 3onoto
s Brent / Urals ] Baltic dirty & clean tanker Index
bIC. M.

26.02.11 26.03.11

Baltic Dirty Tanker

26.01.11

OcHoBHble ToBapbl, SPOT (LSE, NYSE

3HayeHne A 3a pgeHb, % A 3aHen,% Asawmec,% Aytd,%
Cepebpo, $/oz 47,25 1,40% 9,91% 26,57% 162,72%
3onoTo, $/0z 1 506,85 0,04% 1,36% 5,39% 32,01%
HedTb Urals, $/ 120,28 0,43% 0,56% 8,01% 43,79%



An Tu NHBecT - NpocnekT

4 25 anpensa 2011r.
Poccumnckum pbiIHOK akL UK
OMUTEHT Tukep LleHa 3akpbiTus, $ A AMMBB)Gbem Ha PTC, $ O6bem Ha MMBE, $ Kanutanusauusa, m$
DT
AWwmHCKMnM3 AMEZ 0,544 0,00% 0,50% 12210 269
BawlHCB BISV 0,493 0,00% -1,78% 42 901 472
Baw3Hpr BEGY 1,714 0,00% 0,44% 18 225 1776
BM3 VSMzZ 1784,988 0,00% 0,79% 1785 3 066
OBMIM FESH 0,601 0,00% 2,08% 12 320 1765
KasaHckB3 KHEL 3,584 0,00% 0,15% 209916 553
Meuen MTLR 29,210 0,00% 0,76% 534 241 12 094
MotoBun MOTZ 0,086 0,00% 1,54% 4 344 85
OAO BbikcyHckuin metannypr, VSMZ 1750,000 0,00% 0,00% 33 250 3006
OAO THK-BP XonguHr TNBP 3,340 -0,30% 0,00% 33 400 50 090
CvnMaLumHbl SILM 0,346 0,00% 0,02% 42 575 2992
CunbBUHUT SILV 1084,880 0,00% 0,66% 169 186 8 380
CuHT3-ao SNTZ 60,800 0,00% 0,00% 6 066 382
Cnaeh-AHOC JNOS 0,428 0,00% 1,69% 1138 393
CT3-ao SVTZ 5,931 0,00% 0,00% 717 266
TATMET TAMZ 0,714 0,00% -1,74% 702 357
THK-BP TNBP 3,374 0,00% 1,61% 254 541 50 096
Y-YA3 UUAZ 2,006 0,00% 0,18% 155727 537
YMK CHMK 278,458 0,00% 0,52% 7 760 876
4yTn3 CHEP 3,106 0,00% -1,14% 51750 1464
HOxKy36. UKUZ 59,087 0,00% -1,80% 3326 2145
HedTb 1 ras
BawHedTb BANE 62,000 0,98% 0,00% 62 000 10 551
a3npom GAZP 8,140 0,00% 0,80% 122 100 234 048 447 192702
[a3npomHedpTb SIBN 5,250 0,00% 1,23% 105 000 2929 815 24 892
JTykown LKOH 72,500 0,00% 0,01% 72 500 63 873 799 61 666
HOBATO3K NVTK 13,530 0,00% 0,00% 620 640 41 081
PocHedTb ROSN 8,800 0,00% 0,08% 452 975 40 545 406 93 264
CypryTHedgTeras SNGS 1,040 0,00% -0,07% 10 400 7 785 298 37 155
CypryTtHedoTeras, . SNGSP 0,557 0,00% 1,02% 861450 2730417 4 286
TatHedTb TATN 6,690 0,00% 0,00% 16 725 14 575
TpaHcHedTb, n. TRNFP 1500,000 0,00% 0,88% 60 000 8 890 869 2332
OneKkTpoaHepreTuka
BawkupaHepro BEGY 1,700 0,00% 0,00% 8 500 1773
WpKyTCcKaHepro IRGZ 0,761 0,00% 0,80% 24 668 3629
JleHaHepro LSNG 0,844 0,00% 0,18% 7 334 781
MOJ3CK MSRS 0,052 0,00% 2,08% 2 089 026 2472
OrkK-2 OGKB 0,056 0,00% 0,00% 11 240 1840
OrkK-3 OGKC 0,047 0,00% 0,00% 8 891 128 815 2 251
OrK-4 OGKD 0,093 1,09% 0,00% 15010 5 864
OrK-5 OGKE 0,091 0,00% 1,40% 45 250 1049 350 3201
CamapasHepro SAGO 0,020 0,00% 0,00% 176 846 71
TrK-3 MSNG 0,101 0,00% 0,26% 109 043 366 481 3995
TrK-5 TGKE 0,001 0,00% -1,40% 58 110 21091 689
TrK-6 TGKF 0,000 0,00% -0,26% 91791 15 001 857
TenekoMmmMmyHuKauum
MITC, n. MGTSP 12,750 0,00% 0,00% 12 750 204
MTC MTSS 9,150 0,00% 0,00% 26 361 18 239
PocTtenekom RTKM 6,064 0,00% 1,23% 7 331 504 4438
PocTtenekom, n. RTKMP 3,400 0,00% 0,20% 34 000 4115791 826
TartTenekom TTLK 0,008 0,00% 0,25% 15819 164
MawwuHocTpoeHue
ABTOBA3 AVAZ 1,077 0,00% 0,94% 53 161 168 540 1495
A3 GAZA 47,000 0,00% 0,00% 23 500 870
WPKYT IRKT 0,338 0,00% -1,89% 31781 332
KAMA3 KMAZ 2,520 0,00% -0,11% 149 093 1778
Hedrekamckmin aBTo3aBof, nfaz 10,700 0,00% 0,00% 26 750 86
OoM3 OomMzz 2,800 0,00% -1,09% 1090 542 1090 352 106
PKK OHeprusi RKKE 300,000 0,00% 0,00% 30 000 15 680 337
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CeBepcTanb-aBTo SVAV 21,241 0,00% 6,04% 1753 029 722
CunoBble MaLLUVHbI SILM 0,340 0,00% 0,00% 10 200 2961
YMMO UFMO 0,660 | 10,00% 0,00% 66 000 187
MeTannyprusa
AM3 AMEZ 0,520 0,00% 0,00% 39 250 259
BypsT3onoTo BRZL 27,000 0,00% 0,00% 5400 190
BCMNO VSMO 125,000 0,00% 0,84% 62 500 400 341 1441
Meyen MTLR 28,300 0,00% 0,00% 86 150 11780
MMK MAGN 0,975 0,00% 0,49% 108 225 700772 10 895
HIIMK NLMK 4,365 0,00% | -0,01% 74 205 1408 590 26 160
HopHwikenb GMKN 275,000 2,84% 0,39% 550 000 47 112 461 52 423
Monumertann PMTL 19,453 0,00% 2,50% 3213243 7782
Montoc 3onoto PLZL 59,111 0,00% | -0,14% 7152 6 247 461 11268
CeBepcrarnb CHMF 19,041 0,64% 0,72% 57 123 10 151 488 19 188
CT3 SVTZ 8,000 0,00% 0,00% 313 600 373
TMK TRMK 5,150 0,00% | -0,35% 51 500 424 478 4829
yTn3 CHEP 3,100 0,00% 0,00% 15 500 1464
BaHkun
BaHk Mockabl MMBM 36,096 0,00% | -2,31% 46 005 6572
BospoxaeHue VZRZ 37,200 0,00% 1,30% 111 900 57 978 883
BTB VTBR 0,003 0,00% 2,40% 67 621 979 35137
POCBAHK ROSB 3,787 0,00% 0,48% 12 965 4715
CbepbaHk SBER 3,705 0,95% 0,00% 10 189 79 980
YPANCWB USBN 0,009 0,00% 0,00% 5004 2633
TpaHcnopT
Aapodcprior AFLT 2,480 0,00% | -0,23% 570 400 852218 2754
JanbHeBocTouHoEe MI FESH 0,550 0,00% 0,00% 27 500 1623
HMTN NMTP 0,127 0,00% 1,42% 69 934 2418
Mpumopckoe M1 PRIM 0,179 0,00% 0,58% 6 709 141
HOTalip TMAT 0,540 0,00% 0,00% 5400 312
MoTpebuTenbCKU pbIHOK
AnTeyHasi cetb 36,6 APTK 3,520 0,00% 0,00% 299 200 370
BanTuka PKBA 45,500 0,00% | -0,71% 86 450 3775 6 903
Bepodhapm VRPH 43,000 0,00% 0,00% 43 000 430
Bumm-Bunne-AaHH WBDF 135,150 0,00% | -0,05% 1756 950 66 124 5947
rym GUMM 1,430 0,00% 0,00% 14 300 86
Oviken DIXY 13,750 0,00% | -0,26% 68 750 55 984 1183
KoHuepH KanuHa KLNA 39,600 0,00% 9,97% 9900 726 401 386
KpacHbliii OkTs6pb KROT 11,460 0,00% | -2,13% 19 076 108
MarHut MGNT 135,500 0,00% 2,90% 33875 993 570 12 056
HyTpuHBecTxonauHr NTRI 2,046 0,00% -5,13% 1023 180 506 33
Pasrynsi GRAZ 2,470 0,00% | -0,20% 123 500 181672 390
CefbMOVi KOHTUHEHT SCON 8,350 0,00% 0,00% 8 350 626
dapmcTaHaapT PHST 92,000 0,00% 1,74% 22 304 61645 3477
Yepkn3oBo GCHE 29,000 0,00% 0,62% 29 000 134 340 1249
Hedrexnmusa un HepTenepepaboTka
KasaHboprcuHTes KZOS 0,223 0,00% 0,00% 543 000 411
HwxHekamcKkHedTeEXM NKNC 0,770 0,00% -1,17% 38 500 9232 1241
YaHedTexum UFNC 5,800 0,00% 0,00% 115 500 1597
Opyrue cektopa
MC3, SnekTpocTanb MASZ 220,000 0,00% 0,00% 5 500 306
NnK pikk 4,200 0,00% 0,11% 5002 2529 041 2072
PBK 1IC RBCI 1,530 0,00% | -0,72% 30 600 65 075 214
XnmMunyeckaa NPoOMbILLIIEHHOCTb
AKpOH AKRN 44,650 0,00% 0,31% 357 000 3141197 2129
[Joporobyx DGBZ 0,610 0,00% 0,72% 30 500 9563 440
Ypankanui URKA 8,750 0,00% 0,34% 87 500 5718 138 18 588
Yronb
BenoH BLNG 0,675 0,00% 0,00% 33 750 776
Pacnapckas rasp 6,790 0,59% 0,95% 339 500 2173 061 5302
YK HOxHbI Kys6acc UKUZ 62,000 0,00% 0,00% 31000 2239

UcmouHuk: PTC, Bloomberg
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MpenctaBneHHasn MHGopMaunsa 6a3mpyeTcsl Ha JOCTOBEPHbIX MCTOYHMKAX.
Tem He MeHee, cofep)XaHve JaHHOTO aHaNMTMYeCcKoro 063opa MOXeT UCMONb30BaTLCS TOMbKO B MHPOPMALIMOHHbIX LieNsiX.
OAO "MK "Mpocnekt" n 3AO "UK "Ain Tu MIHBeCT" He HecyT OTBETCTBEHHOCTM 3a TOYHOCTb MPEAOCTaBIIEHHbIX AaHHbIX.
[laHHbIV JOKYMEHT He SIBMSIeTCS NPEeANoXXeHNEM Ha MOKYNKY Ui Npoaaxy Kakmx-nmbo LeHHbIX bymar.
OH Takxe He SBNAeTCs pekoMeHAaumnen Ha NoKynKy Unm Npoaaxy LeHHbIX Gymar, ynoMsiHyTbIX B OTYeTe.
KomnaHum 1 ee cOTpyaHUKN, BKIOYAs TEX, KTO FOTOBUI 3TOT OTYET, MOTYT MMETb MO3WLMK, @ Takke MOKynaTb 1 NpoAaBaTh LEeHHble ByMaru yroMsaHYTbIX B OTYETE KOMMaHWNA.

MHBeCTVIpOBaHMe B CTpaHax CHI" siBnsieTcs MCKMIOYNTENBHO PUCKOBaHHbIM, MO3TOMY MHBECTOPbI AO0JTKHbI CAMOCTOATENbHO TLLATENBHO npopa60TaTb CBO€ peLleHue.

Bce npaBa Ha AaHHbI aHanMTUYeckuin oT4eT NnpuHaanexat bpokepckon rpynne "Ai Tu MHBecT - MpocnekT".
MepenevaTka LENMKOM UNK OTAENbHBIMU YacTAMK 6e3 CChINIKU Ha KOMNaHWW He AOMYCKaeTCs.




