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ExxeqHeBHbIN 0630p pblHKa akummn

KomMmeHTapun no pbIHKY akunm

B xofe Topros B YeTBEPr aMepuKaHckne POHA0BbIE MHAEKCHI CyMenu
oTbIrpaTh GOMbLUYIO YaCTb CBOUX NOTEPb NMOHECEHHbIX HaKaHyHe.
Hanbonbwuin nogbeM NpogeMOHCTPMPOBanM akummn 6aHKoB,
CbIpbEBbIX M AOMOCTPOMTENbHBLIX KOMNaHU. B cepeanHe aHBaps
CTapTyeT Ce30H KOprnopaTUBHOM OTYETHOCTU, MOITOMY MHBECTOPbI
TPaAULMOHHO K cepeuHe 3Toro MecsiLa MoryT pa3orHaTb BBEPX
KOTMPOBKM aKUmMii 1 obpalias BHUIMAHUS Ha BbIXOASLLYIO CTAaTUCTUKY.
Bblwelumne B4epa MakpoO3KOHOMUYECKNE AaHHble NoKasanu npupocT
yncna nepBuYHbLIX obGpaLleHuin 3a nocobuem no 6espadoTuue B CLLUA
Ha 15 Tbic. 4o 381 ThIC. (MporHo3: 372 Tbic.). HaumoHansHowm

AAAATIIAALIIAIA NAAATANAD 2arhiArAIANADARA B UNAARNA NAAT LIAAAA

[MonHbil mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX UHOEKCOB

3HayeHne A, geHb A, Hea A, mec A, ytd
WHpoekc PTC 1365,13 -1,23% -2,21% -11,40% -22,78%
WHoekc MMBB 1387,06 0,29% 0,10% -7,51% -17,32%
FTSE 5566,77 1,08% 2,01% 1,11% -7,16%
S&P 500 1263,02 1,07% 0,72% 1,29% 0,26%
Dow Jones Avg. 12 287,04 1,12% 0,96% 2,00% 6,06%

JIngepbl cHWXeHNA

LleHa A, neHb A, mec A, ytd

OAO POCUHTEP 4,0000 -5,88% -5,88% -83,33%
Pacnapackas 3,0600 -556% 4,79% -59,47%
AKpOH 40,1000 -5,42% -18,16% -12,83%
[asnpom 5,1800 -4,95% 0,39% -28,06%

Mupekc MSCI

3Havenve A, geHb A, mec A, ytd

914,21 0,12% -1,52% -19,59%
282431 1,20% -2,43% -23,39%
NHpoekc MSCI RUSSIA 729,23 -0,93% -11,54% -21,56%
Mupoekc MSCI INDIA 349,20 -1,39% -5,40% -36,27%
NHoekc MSCI CHINA 52,74 -0,49% 2,30% -19,55%

WHpekc MSCI EM
MHpekc MSCI BRAZIL

NMPOCIEKT

BPOKEPCKASd TPYNNOA
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O030p pbiHKa

B xo4e TOproB B YeTBEPr aMepurKaHckme GpOoHAOBbIE MHAEKCHI CYMEN OTbIFpaTh
60/1bLLUYIO YaCTb CBOUX NOTEPb MOHECEHHbIX HakaHyHe. Hanbonblmii nogbem
NpoAEeMOHCTPUPOBANN ak LMK 6AHKOB, CbIpbeBbIX U 4,0MOCTP OUTE/bHBIX KOMMaHWI. B
cepeviHe sHBaps CTapTyeT Ce30H KOP NOpaTUBHOM OTYETHOCTM, NMO3TOMY MHBECTOP bl
TPaAMLMOHHO K CepeiMHe 3TOro Mecsl,a MOTyT pa3orHaTb BBEPX KOTUPOBKM aKLLWA U
obpallas BHUMaH Us Ha BbIXOAfLLYIO CTAaTUCTUKY. Bhilweawme Buepa
MaKpO3KOHOMMYECKME AaHHble NOKa3a v NPUPOCT YMCaa NepPBUYHBIX 0bpall eHni 3a
nocobuem no 6espaboTuue B CLLUIA Ha 15 Tbic. 40 381 ThIC. (MPOTHO3: 372 ThIC.).
HauuoHanbHoM accoumaLum puantepos 3adpukcmpoBana B Hosbpe pocT umcna
He3aBepLUEeHHbIX MPOAax Ha BTOPUYHOM PblHKE HeJBUXUMOCTH Ha 7,3% -
MaKCMMasbHbIM YPOBEHb 3@ 19 MecsiLeB. [1o nToram Topros 29 Aekabps nHaekc S&P-
500 3aKpenu/Cs Bbllle YPOBHSA 1260 M., TO €CTb MPEO0A0/1e/1 200- HEBHYO CKO/Ib3SLLY 10
cpeAHioto.

HakaHyHe HoBoro roga BantoTHast napa EUR/USD ynana 40 MMHUMYyMa € cepeAunHbl
ceHTab psi 2010 roga —1,2856. [115 3TOM aTakM Ha eBPONeNCKYHO BaloTy CEKy ISHTbI
MCMO/Ib30Ba/IN He OYeHb Y4auHbll ayKLLMOH MO UTaNbSHCKUM 0bAnraunsam. Ycunenve
no3unu Mt 401apa He NMoB/MSAIO Ha KOTUPOBKM HedTH Brent, KoTopble B NocaeHI00
Ceccuio yxo sl ero roAa TOprytotcs Ha oTmeTke $108,2/6app.

MATHUYHbIE TOPTY Ha a3MaTCKMX BUpPXKaxX NPOXOAAT Ha 3e/1eHOM TeppuTopun. Jlyuwyto
JAVHaMUKY NOKa3blBaeT KUTaNCKUI pbIHOK akuui (Shanghai Comp +0,85%).
Bblleswasn cTaTMcTKa No MHAEKCY NPOM3BOACTBEHHOW akTuBHOCTU HSBC 3a
JAekabpb XOTb M OCTaNach B 30He cnaga (48,7 M.), 04HAKO 3TO 0Ka3aN0Ch Yy Tb NyYlLlE,
yeMm B Hosabpe (47,7 n.). Ha 1 sHBaps B KuTae 3ann1aHnpoBaH BbIXO4 AaHHbIX MO
nHgekcy PMI gns nponsBogcTBeHHON cdepebl.

OTKpbITME TOPTOB Ha HaLLMX BUPXax B NATHWLLY Mbl OXWAAEM YBUAETb B YMEPEHHO
MO3UTMBHOM 30He. BuepaluHuii no3ntuns B LLITaTax cerogHs yTpom KOMMeH cupyetcs
HebosbLIOV Npocagko i Bo Ppbtovepcax (S&P -0,25%). Mpocajka B xoae BuepallHen
TOProBoW ceccum Gbin1a yCneLwHo BblKyrnieHa. [py 3TOM NokasaTesIbHO, YTO «Oblkn»
COXpaHWAN ypOBeHb NOAAEPXKN Ha 1360 M., @ 3aKpbITUE MO TPaAUL MU NOCAEAH UX
JHeW NpoLo Bbilwe oTMeTkM 1380 Nn. lyMato, B NATHULY yTpoM nHaekc MMBB npuget
Ha TecTMpoBaHUe ypoBHs 1392 N. CerogHs He MCKIIOYEHa PUCOBKa KOTMPOBOK
OT/Ae/IbHbIX HEeMKBUAHbIX aKLMI MOJA 3aKpbiTUE roga. Bce gMHHbIE NO3MLMK B
6yMarax Mbl peKOMeH/yeM NEPEHECTU Ha HOBbIN 2012 FO4,
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AntoMUHUIA e C BUHELY Cepebpo

3onoTo

$ Brent/Urals e n Baltic dirty & clean tanker Index

03.10.11 o111 031211 03.10.11 03.11.11 03.12.11
Hedytb Brent Hedptb Urals

Baltic Dirty Tanker

OcHoBHble ToBapbl, SPOT (LSE, NYSE
3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%

Megab, $/t 7 425,00 -0,54% -1,53% -5,83% -21,01%
LinHk, $/it 1832,00 1,22% -0,97% -11,54% -23,63%
Hukenb, $/t 18 195,00 1,62% -2,67% 3,97% -23,69%
Onoeo, $/t 18 800,00 1,08% -2,21% -10,05% -29,19%
AntomuHmnn, $/t 1991,50 -0,42% -1,36% -5,62% -18,88%
CauHel, $/t 1 999,00 1,99% -0,05% -5,26% -20,99%
Cepebpo, $/0z 27,70 2,19% -4,74% -15,53% -9,46%
3onorTo, $/o0z 1 545,97 -0,61% -3,71% -11,48% 9,51%

Hedb Brent, $/ 108,33 0,06% -0,49% -2,69% 15,74%

HedTb Urals, $/ 107,13 -0,90% -1,66% -3,41% 17,36%



OMUTEHT

OAO BbIKCyHCKMIN MeTannyp

OAO THK-BP XonguHr

bawHedTb
a3npom
a3npomHedTb
Jlykonn
TpaHcHedTh, N.

BalukunpaHepro
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MO3CK
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Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

VSMZ
TNBP

BANE
GAZP
SIBN
LKOH
TRNFP

BEGY
IRGZ
MSRS
OGKB
OGKC
OGKE
MSNG
TGKE
TGKF

MTSS
RTKMP

nfaz
SVAV
SILM

AMEZ
BRZL
VSMO
NLMK
GMKN
PMTL
CHMF
SVTZ

VZRZ
SBER

AFLT
FESH
NMTP

PKBA
VRPH
DIXY
KROT
MGNT
GRAZ
SCON
PHST
GCHE

KZOS
NKNC
UFNC
UFOS

MASZ

1345,000 | 0,00% & 0,00% 2 690
3,000 | 0,00%  0,00% 2553 750
HedTb 1 ras
42,000 | -1,75% = 0,00% 735 625
5180 | -4,95%  0,00% 129 500
4,590 | 0,00% | 0,00% 30524
51,200 | 0,00%  0,00% 256 000
1500,000 | 0,00% & 0,00% 105 000
OneKTpo3HepreTuka
1,100 | 0,00% = 0,00% 5 500
0,530 | 0,00%  0,00% 5 300
0,049 | 0,00%  0,00% 12 318
0,025 | 0,00%  0,00% 75 500
0,029 | 0,00%  0,00% 6 867
0,060 | 0,00%  0,00% 5313
0,060 | 0,00%  0,00% 18 000
0,000 | 0,00%  0,00% 10 000
0,000 | 0,00%  0,00% 3595
TenekoMmyHuKauuu
6,565 | 0,00%  0,00% 65 650
3,194 | 0,00%  0,00% 11 498
MawunHocTpoeHue
6,000 | 0,00%  0,00% 25 100
9,700 | 0,00%  0,00% 8943
0,172 | 0,00%  0,00% 51 450
MeTtannyprus
0,250 | 0,00%  0,00% 12 500
22,033 | 0,00%  0,00% 4 407
176,000 | 0,00% = 0,00% 38 720
1,950 0,00% 19 500
158,500 | 0,00% = 0,00% 158 500
16,440 | 0,00% & 0,00% 150 632
12,500 | 0,00% | 0,00% 12 500
4,000 | 0,00% | 0,00% 8000
BaHku
17,360 | 0,00% = 0,00% 34720
2,435 | -3,37%  0,00% 243 500
TpaHcnopT
1,415 | 0,00% = 0,00% 35375
0,266 | 0,00%  0,00% 53 200
0,100 | 0,00%  0,00% 38 000
MoTpebuTenbCcKknn pbIHOK
38,000 | 0,00%  0,00% 7 600
27,700 | 0,00% = 0,00% 9972
9,350 | 0,00%  0,00% 195 501
5000 | 0,00%  0,00% 5000
85,000 | 0,00%  0,00% 37 400
0,740 | -1,99%  0,00% 14 900
5000 | 0,00%  0,00% 5000
53,020 | 0,00% = 0,00% 5 302
18,000 | 0,00% & 0,00% 18 000
Hedtexnmusa n HedpTrenepepaboTka
0,130 | 0,00%  0,00% 13 000
0,799 | 0,00%  0,00% 5 754
4,500 | 0,00% | 0,00% 45 000
2,700 | 0,00%  0,00% 27 000
Hpyrue cektopa
85,000 | 0,00%  0,00% | 8 500
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Xumunueckas NMPOMbILWIIEHHOCTb

40,100 | -5,42% = 0,00% | 40 100

7,260 | 0,00%  0,00% 217 800
Yronb

3,060 | -556% @ 0,00% 736 612

51,250 | 0,00%  0,00% 51 250
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1912
22 467

2389
1851
UcmouHuk: PTC, Bloomberg
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AK6
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BYZ
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Poccumnckne ADR/GDR

Axkumn B AP BantTa ToproB LleHa 3akpbitna  V3smeHeHune, %
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103,000
156,760
5,960
28,700
2,184
0,001
22,620
8,218
16,000
2,250
6,900
0,550
52,900
40,770
52,590
14,390
10,945
4,250
8,360
15,360
11,850
123,500
1,451
5,700
10,640
1,200
3,500
28,120
21,900
17,975
6,002
3,842
5,070
7,750
16,480
8,174
8,082
21,620
198,000
9,450
3,599
21,200

-0,01%
-0,85%
0,00%
-2,11%
-6,10%
-66,67%
-1,35%
0,72%
-3,03%
0,00%
-1,43%
30,95%
0,57%
0,38%
0,31%
-0,76%
-2,80%
0,12%
5,82%
2,33%
2,38%
-1,20%
0,00%
0,00%
0,19%
0,00%
20,69%
0,18%
0,46%
1,70%
0,84%
-0,95%
-1,17%
0,91%
-1,67%
0,21%
-3,63%
0,44%
-4,81%
0,75%
-2,60%
0,00%
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5 345,51

14 043,43
943,65

4,12

73 366,14
106,44

5 379,69
24 111,06

18,07

26 523,46
1 055,66
49,60

21 051,15

141 339,60

79,79

357,93
1,00
1,91

179,44

209,73

4 642,03

10 756,38
18 940,56

HemoyHuk: Bloomberg
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MpepcTaBneHHas nHGopmaLwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coepXaHne faHHOro aHanUTUYeCcKoro 063opa MOXET UCMOMNb30BaTLCS TONMbKO B MHADOPMALIMOHHBIX LIEMSIX.
OAO "MK "Mpocnekt" n OAO "VIK "Ain T MHBECT" He HECYT OTBETCTBEHHOCTU 3@ TOYHOCTb NMPEeAOCTaBMNEHHbIX AaHHbIX.
[aHHbIA AOKYMEHT He SBRSIETCS NPeANioXKeHNeM Ha NOKyMKY UK NPOAaxXy Kakux-nubo LieHHbIx Bymar.
OH Taloke He SBNSIeTCS pekoMeHAaLUmMeln Ha NoKynKy Unv Npofdaxy LIEHHbIX Bymar, yroMsiHyTbIX B OTYETE.
KomnaHuu 1 ee COTpyAHWKM, BKIMIOYAS TEX, KTO FOTOBUIT 9TOT OTHYET, MOTYT MMETb NO3ULMK, a Takke NoKynaTk U NpodaBaTh LieHHbIe Bymaryt ynoMsiHyTbIX B OTHETE KOMMaHWUM.

MHBecTupoBaHue B cTpaHax CHI ABnseTcs UCKNIOYUTENBHO PUCKOBAHHBLIM, NO3TOMY MHBECTOPbI AOJI>)KHbI CAMOCTOATESIbHO TUWaTeslbHO npopaboTaTtb CBOE peLueHue.

Bce npaBa Ha AaHHbIN aHanuTUYeckuin oT4eT npuHaanexar bpokepckon rpynne "An Tu UHBecT - MNpocnekT”.
MepeneyaTka LEMNUKOM MW OTAENBHLIMU YacTsIMK 6e3 CChINkV Ha KOMNaHUW He JomnycKaeTcs.




