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ExxeqHeBHbIN 0630p pblHKa akummn

KomMmeHTapu no pbiHKY akLun

Buepa Ha amepukaHcknx 6upxkax 6bin yaapHbIi 4eHb pocTa, KOTOpPbIA
BbiBen nHaekc Dow Jones Ha makcnmyMmsbl ¢ Mmas 2008 roga, nHoekc
Nasdaq yLien BbllLe NPeAKPU3UCHBIX OTMETOK W 3aKpbINCst Ha
MaKcMMarbHOM ypoBHe ¢ aekabpsi 2000 r. Nnwb nHaeke S&P-500
Tak 1 octancs B obnactu conpotmeneHunst Ha 1360 n. Hagexpaa Ha
6nM30CTb paspeLleHus rpeveckmx Npobnem, B Kyne ¢ CUMbHbIMA
OaHHbIMU MO 9KOHOMKKE BYepa oKasanu XOpoLUyo NOAAEPKKY
OnpxxeBbIM «OblkaM». Ha npoLunon Hegene Yucno nepBrUYHbIX
ob6palleHuin 3a nocobuem no 6e3paboTumue cHU3UMNOCH elle 13 Thic.
00 348 TbIC. — MMHUMYM NoOYTKM 3a 4 roga. MNpu aTom B sAHBape B CLUA

ATAMIALIAL NAAT LIMAMA 2avrmAAanAry unbLiv nnmanb ua 1 R0A nAa ROQ Tuin

lMonHbIt mekem Ha 2 cmp.

Jlngepsl pocTa

LleHa A, npeHb A, mec A, ytd

®apmcraHgapT 60,8000 7,14% 21,60% -34,62%
CesepcTarnb-aBTo 12,8700 6,54% 32,68% -37,22%
C6epbaHk 3,2300 0,94% 19,41% -12,70%
TNykonn 62,0000 0,65% 8,58% -14,48%

JIngepbl cHUXeHnA

Llena A, neHb A, mec A, ytd

BospoxaeHue 22,7500 -1,94% 31,05% -40,13%
BawHedTs, N. 42,3500 -0,35% 10,00% -7,93%

BPOKEPCKAH4

OcHoOBHble Hau KaTopbl

NMPOCIEKT
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O030p pbiHKa

Buepa Ha amepuKaHCKMX Brpxax 6bl1 yAapHbI AeHb pOCTa, KOTOPbIN BbiBe 1 MHAEKC Dow Jones
Ha MaKCMMYyMbI ¢ Masi 2008 roga, nHaekc Nasdaq ywen Bbile npeaKprU3nUCHbIX OTMETOK U
3aKpbINCA Ha MaKCMMaIbHOM YpoBHe C gekabps 2000 r./Inwb HAe ke S&P-500 Tak 1 ocTanca B
06.1acTV conpoTvBIeHUsA Ha 1360 n. Hagexaa Ha 61M30CTb pa3pell eHus rpedeckux npobsem, B
Kyre C CUNbHBIMU AaHHbBIMU N0 SKOHOMMKeE BYe pa 0KasaJin XOPOLLYIO MoAJAe pXxKy 61pxeBbiM
«bbikam». Ha npoLuioi Hegesle YC0 NepBUYHbIX ObpaLyeHuit 3a nocobuem no Gespaboruue
CHM3UAOCH el e 13 TbiC. A0 348 TbIC.— MUHUMYM NOYTU 3@ 4 roga. MpnaTom B siHBape B CLUA
OTMeYeH poCT YMTIa 3aK/la oK HOBbIX JOMOB Ha 1,5% 4,0 699 TbiC. @ 1 Aekabpbckne faHHbIe
6b1/1M MepecMoTpeHbl B CTOPOHY yayulleHust. MNatoc k 3Tomy, cornacHo OPB Ounagensdum
aKTMBHOCTb B3TOM PErv1oHe B CEKTOPe MPOMBbILLIEHHOCTU pocaa B peBpasie MakCUMasibHbl MU
Temnamu 3a 4 Mecsua. Takum 06pa3om, Tekyllee pasam Ha GOHZA OBbIX BrpKax Yonn-crput
JAENCTBUTENIbHO NPOXOAUT Ha PpoHe 61ar onpusi THbIX HOBOCTEN.

Moka3aTesbHO, YTO Ha pbIHKaxX celryac HabJIoAaeTcs NOTHA A PacKopeIALMS B UHAMKATOPAX,
KOTOpbIe elle 2-3 roga Hasag pabotann 6e30TkasHO: 04HOBPEMEHHO C POCTOM GOHAOBbBIX
WHAEKCOB, HU3KMMMW MOYeMY TO OCTaIO TCH CTaBku Ha rocbymaram MunpmHa CLLA (4oxoaHOCTb Mo
10-neTHUM US Treasuries Huxe 2%); ykpenaeHue Kypca gosnapa (EUR/USD 1,31) yxe He
Bbl3bIBAET a4eKBAaTHOIO CHUXEHUS LieH Ha He GTb; B YeTBEPT peMTUHroBoe areHTcTBo Moody's
€006 K0 0 NepecMoTpe C BO3MOXHbIM NMOHUXEHMUEM KPe AUTHBIX PENTUHI OB 17 KPYMHEMNLL VX
MUpPOBbIX BaHK OB, Ha 3TOM $oHe BUepa NHZA eKC PUHAHCOBOrO cekTopa B S&P-500 Bblpoc Ha 2,2%.
TaKoM pelHOK OCTaeTCs TO/IbKO TOProBaThb UM MO rpadukaM UaM MHTYUTUBHO.

Kypc eBpo, KOTOpbIN el e BYEpa AHEM YXOZ4 U HUXE OTMETKM 1,29 K A 0/11apy, CErOAHS YTPOM yxKe
TopryeTcs Ha1,3130. Tekyliee ycuaeHve eBponenckon BastoTbl, MO CyTH, He ABASETCS
OTpa’XeHWeM CUJbl SKOHOMMKM €BPO30OHbI, @ PaCLeHMBAETC S KaK /1€ 4CTBME MOBbILLIEHUS THTU
CNeKy/SIHTOB K pucky. LieHbl Ha HepTb Mapkun BrentHa ¢poHe onTUMUCTUUHOW MaKpOCTaTUCTUKM B
LTaTax n pocta pOHAOBBIX MHAEKCOB CErOAHsl YTPOM A 0CTHM /I OTMETKM $120, 5/6a pp.
MNHTepecHo, 4TO OCHOBHbIE MPOMbILL/IEHHblE METa/Ibl (Meg b, HUKENb, aJIOMUHWI) celtyac, Mo CyTH,
CTOST Ha MecTe.

OTkpbiTHe Topros Ha MMBB B nATHWLY Mbl YBM AWM ONATb B30He pocTa. 3a nocaeAHne Tpu A Hs
MOJly4aeTCs, YTO Mbl I3 M BBEPX B CPeZy 3aKpbiBaeM r3MoM BHU3 B YeTBE Pr, KOTOPbIN B CBOIO
ouepe/b Mbl ONSTb 3aKPOEM MATHUYHBIM BbICOK UM OTKPbITUEeM. Cy4eTOM TOrO, YTO KOTV POBKU
poccuiickoro GpoHAOBOMO PbIHKA HAaMPsSMYHO 3aBf3aHbl HA HePTb (KOTUPOBK M Brent ceyac Ha
MaKCMMyMe C Masi MPOLL/IOr 0 roAa) U HACTPOEHUAMM Ha r106aJ1bHbIX PbIHKaX, CErOAHSA y HaC eCTb
BCe WaHCbl, 4T06 bl MHA ekc MMBB nolen Ha TeCTMpoBaHWe MaKCMMYyMa 3TOro roga Ha 1582 n. He
Ay Malo, 4TO Mbl MOVAEM Bbille, TaK KaK Ha HalleM pbiHKe Moka Hab/lo faeTcs HeKOTopas yCcTanocTb
OT pocTac ocnabseHme M MoKynok, Kak MK BUAHbIX Bymar, Tak 1 60/IbIUIMHCTBA akLMi1 BTOPOro
swenoHa. B nsaTHMLy Topru 6yayT npoXoAWTb C MO3UTUBHBIMA HAaCTPOE HUSIMU Ha OXUA aHU IX
TOro, 4TO B MOHeAeIbHMK 20 ¢peBpass byaeT 3aBepLueHa CBOM ornepaLms no obMeHy rpedeckmnx
60Hg 0B, NpuHaanexawmx ELLB Ha HoBble, a Takxe ByaeT 06bsBAEHO 0 3anycke caenku PSlno
obMeHy rpeyeckmx 60HA0B, MPUHAANEKALLNX YA CTHBIM MHBECTOPaM, Ha CYMMY 200 MJIPJ €BpO.
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Commodities

Cu /Zn Teic. $ N| /Sn Tbic. $

7777777777777777777777777777777777777777 - 2,4
L 2,2
L2
L 1,8
L 1,6
ffffffffffffffffffffffffffffffffffffffff 1,4
7777777777777777777777777777777777777777 L 1,2
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, L1 L
0,8

L 0,6

0,4

ffffffffffffffffffffffffffffffffffffffff L 0,2

18.11.11 18.12.11 18.01.12
Onoso

18.11.11 18.12.11 18.01.12
Mene s LIUHK Hukenb

$
1800
1750
1700
e T15 1650
1600
AR VY - - --"""77"7"7"7""4341
1550
los 04— L 1500
7777777777777777777777777777777777777777777777777777777777777777777777777777777 L 1450
" " " 0 ! . . 1400
181111 181211 ) 18.01.12 181111 181211 180112
AntomMuHUn e C BUHELY, Cepe6po 3onoT0
$ Brent/Urals e n Baltic dirty & clean tanker Index
125 -
120 A
115 -
110 A
105 4
100 4
9 - ; 0 . .
181111 181211 18.01.12 181111 181211 18.01.12

Hedytb Brent Hedptb Urals

Baltic Dirty Tanker



OMUTEHT

OAO BbIKCyHCKMIN MeTannyp
OAO MoTOBUNNXMHCKME 3aB
OAO THK-BP XonguHr

bawHedTb
a3npom
MervoHHedTeras
HOBAT3K
CypryTHedTeras, n.

Ork-3
Ork-5
TrK-3

bawwmHdpopmeeasb
Poctenekom

ABTOBAS3

A3

KpacHbii KoTenbLymk
HedTekamckuii aBTo3aBoa

AM3

Meuen
HopHwukenb
MonumeTtann
CeBepcranb

[NanbHeBocTouHoe MI1

AnTteyHas ceTb 36,6
bantuka

[unken

KoHuepH KanuHa
Marxut

Pasrynan
Yepkusoso

KazaHboprcmHTes
HwxHekaMmckHedTEXMM

RIZL8

AKpOH
[oporobyx

Pacnapckas

An Tu NHBecT - MNpocnekT
17 ceBpans 2012r.

Poccumnckmm pbliHOK akumm

Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$
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| pikk |

 AKRN
' DGBZ |

 rasp |

1400,000 = 0,00%  0,00% 79 800 2 404
0,070 | 0,00%  0,00% 49 000 69
3,015 | 0,00%  0,00% 150 401 45 216

HedTb 1 ras
58,500 | 0,00%  0,00% 302 700 9 955
6,400 | 0,00%  0,00% 320 000 151 510
15400 | 0,00% = 0,00% 77 000 509
12,750 | 0,00% = 0,00% 63 750 38 713
0,618 | 0,00%  0,00% 61 800 4760
OnekTpo3HepreTuka
0,033 | 0,00%  0,00% 6 600 1567
0,067 | 0,00%  0,00% 66 900 2 366
0,063 | 0,00%  0,00% 500 000 2484
TenekomMmyHuKauuu
0,330 | 0,00%  0,00% 16 500 313
5030 | 0,00%  0,00% 100 600 14 805
MawunHocTpoeHue
0,760 | 0,00%  0,00% 7 600 1055
30,500 | 0,00%  0,00% 22 631 565
0,300 | 0,00%  0,00% 6 000 64
5750 | 0,00%  0,00% 5 750 46
MeTtannyprus
0,295 | 0,00%  0,00% 13 650 147
11,130 | 0,00% = 0,00% 55 650 4633
174,750 = 0,00%  0,00% 349 500 33312
17,100 | 0,00%  0,00% 17 100 6 829
15,136 | 0,00%  0,00% 224 479 15 253
TpaHcnopT
0,250 | 0,00% = 0,00% | 2 700 738
MoTpebuTenbCcKknn pbIHOK
1,600 | 0,00%  0,00% 16 000 168
40,250 @ 0,00%  0,00% 60 375 6 107
11,710 | 0,00%  0,00% 117 100 1461
135,250 | 0,00%  0,00% 74793 871
110,600 = 0,00%  0,00% 19 687 9841
0,900 | 0,00%  0,00% 13127 142
19,000 | 0,00% = 0,00% 19 000 818
HedTrexnmma v HedpbTenepepaboTka
0,136 | 0,00%  0,00% 33904 242
0,920 | 0,00%  0,00% 9 200 1482
Opyrue cektopa
2,700 | 0,00% = 0,00% 5 400 1332
Xumnyeckasi NPOMbILINIEHHOCTb
46,650 | 0,00% = 0,00% | 4 665 2225
0,616 | 0,00%  0,00% 61 600 444
Yronb
3,770 | 0,00% = 0,00% | 218 718 2944

UemoyHuk: PTC, Bloomberg
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MpencTaBneHHas uHgopmaums 6asmpyeTcsi Ha JOCTOBEPHBIX UCTOYHUKAX.

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 TaKke He SIBMSIeTCs pEKOMeHAUMEN Ha MOKYMKY UMW NPOAAXY LEHHBIX BGymar, yNOMsHYTHIX B OTHETE.
KomnaHuy 1 ee coTpyaHUKM, BKIOYas TEX, KTO FOTOBWI 3TOT OTYET, MOTyT MMETb MO3ULMK, a TaKKe MOKynaTb Y NPOAaBaTh LiEHHbIE Bymary yNnoMsHyTbIX B OTHETE KOMMaHWIA.

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.




