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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
174420 1236.49 91.78 10216.41 1666.84
3,19% HNMK
0.26% -0.15% 0.00% -0.85% 0.40% 1,36% Pacnaporas
1,14% TatHdt
1,06% WkrepPAO
B OXKMOAHNIA OTKPBITINA 096% Coepta
BHeWHN hOH — YMEPEHHO HeraTUBHbIN. SRRV @VIZIeles S ayieliliEilteNaicElioR 1,01% Monuverann
Hal0TCH HEOAHO3HAYHbIE HACTPOEHMS. AMEDVKAHCKME MHAEKChI 3aBEPLLMM TOPIU MPEVIMY-
LLIECTBEHHO B «3EMIEHOM» 30HE, B TO BPEMS Kak B A3n/ MPeotnagaioT NpomgasLsl Ha dooHe -1,08% YpanCalt
HapacTaHVs HanMPsEHHOCTM Ha Kopelickom nosyocTpoe. ®Pbiodepc Ha S&P500 TopryeTcs A,73% FasnpHeds
C NOHWKEHWEM Ha 0,2%, LeHbl Ha HeddTb HaxoddaTcs Ha oTveTke $97,8 3a Gappenb cMecu ;
Brent. B TekyLlen cutyaumm Mbl nonaraem, Y1o POCCUMCKAM PbIHOK OTKPOETCS B «KPaCHOM» -3,07% Ypranni

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

o o
30He B pamkax 0,5%. MNoanepxkoi no MMBE BeICTynaeT ypoBeHb 1650 myHkToB. CeroaHs He Clonmat MMED,

OXmnoaeTca Hy@ﬂl/lKaLlVIVI BaKHbIX CTaTAaHHbIX, B Pe3yrbTaTe Yero akTMBHOCTbL MHBECTOPOB

OKNOAETCH Ha HN3KOM YPOBHE, a ABVKEHWA MHAEKCA — CnabbIMU.
NBVIXXKYLLUME GAKTOPHI
Poct MapeHue

- Poct AMEPUKAHCKINX NHOEKCOB - CHwxeHue B Asun

- Bbicokme LeHbl Ha HedpTb
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POCCHA

B NATHULYY POCCUWCKMI (DOHAOBLIN PbIHOKEREEC S ianrelon
FOBYIO HELento Ha MO3VTMBHOM HOTe. [MO3UTVBHbIA BHELLHMA CDOH, a
MMEHHO «3eneHble» nHaexcsl CLUA, a Takke BbICOKasi CTOMMOCTb Hed-
TI, NOCMOCOOCTBOBANIM POCTY OTEYECTBEHHBIX MHAVMKATOPOB Ha OTKDbI-
T, OIHaKO BO BTOPOW MOMOBMHE AHA KOTUOOBKIA HEMHOMO CHU3MMICS,
YTO CTasIO CNEACTBMEM MOHWKEHVISA CYBEPEHHOMO PEMTUHIA VIpnaHamm
Cpa3sy Ha MAaTb CTyneHer areHTcTBoM Moody's. bbimi v MosUTVBHbIE
HOBOCTW. TaK, MMPOKOB MopafoBasia HOBOCTb O CO3HaHMM NMOCTOAHHO
NEVCTBYIOLLEro dooHaa NOAAEOKKM NPOBNEMHbIX MOCYAapCTB EBPO30-
Hbl. BClO BTOPYIO MOMOBMHY TOProBon ceccunt nnaekc MMBEB nposen
JOCTATOYHO Y3KOM KOPMAOPE W 3aKPbINCA Ha HKHEN rpaHmLe 1666,8
MYHKTOB, YTO O3HA4aET POCT MO UTOram AHa Ha 0,4%.

Jly4Lue peiHKa BeIMAAen MeTanTypPriyeckmnii CeKTop. XopoLuve pesyrs-
TaTbl nokadan HIIMK, 4em akumm nopopoxany Ha 3,6%. VHBeCcTops!
ONTUMWCTUYHO HaCTPOEHbB! Nepen NyonKyeMbiM B NMOHEAENbHUK OT-
yetom no US GAAP 3a 9 mecsaues 2010r. Poctom Ha 1,8% Ha dooHe
PaCTyLLMX UeH Ha MeTan bl OTMETMIMCE Takke akumi CesepcTanm.
[MpoOomKaloT OTLINPLIBATE HOBOCTE O BO3OOHOBNEHM PabOThI LLaXThI
Oymarn Pacnanckor, noaopoxasiume Ha 1,8%.

B dorHaHCOBOM CeKTOpe, Kak 1 AHeM paHee, Habmnoaanack pasHoHa-
npaeneHHas ayHammka. Ay Coepbarka notepsnm 0,6%, B TO Bpems
kak bymarv BTb npubasmnm B LieHe Ha 0,5%.

16 pek

- ®btovepc Ha S&P B MUHYCE

naepom nageHUs gsaReILsliZinvaesrsIal|

akum  Ypankanmg, [OeMOHCTPUPOBAB-
LV B NOCNEHEE BPEMS 3HAUMTENbHLI
pocT.  KpynHemwuii  NpovssoaMTENb
ynobperHni 8 Poccun noarsepamn ne-
PEroBOPbLl O CIMAHMN C CUNBBUHUTOM,
YTO BbI3BAMIO CKAYOK KOTMPOBOK MO~
CNEeHEro, Ho Mpvi 3TOM akLUmn Ypanka-
T NOTEePAM B LieHe 2,7%.
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MIPOBBIE PbIHK/
38BEPLIAIN NOCTIEAHIOD TOPrOBYIO

CECCUIIO Heflenu 6e3 3HauYMTeNbHbIX M3mMeHeHni. Dow Jones ocnab Ha
0,1%, 8 To Bpemst kak S&P500 1 Nasdaq npubasmnm 0,1% 1 0,2% co-
OTBETCTBEHHO. Onepexxatollad aMHaM1Ka NMocneaHero vHoekca oOeina
00yCIOBEeHa YBEPEHHOCTHIO B TEXHONOMMYECKOM CEKTOPE Ha dDOHE XO-
POLWVX OTHETOB BedyLLWX kKomnaHui Oracle (+3,9%) 1 Research In Motion
(1,6%), KOTOPbIE ObINM OMYONMKOBAHBI HAKaHYHE, HO BbILLITI MOCTE 3aKPbl-
TNA OCHOBHOW CECCUM,

Bymaru Boeing (+1%) ctanu nuaepami cpeau «ronyobix dontex», ona-
rofapst COOOLLEHMIO O MOBBILLEHNM OTMYCKHbIX LEH Ha MPOOYKLMIO, YTO
ABNAETCH NPU3HAKOM XOPOLLErO Cnpoca.

HecMOoTps Ha XOpoLLVie HOBOCTW B KOPMOPATVBHOW cpeae, MakpOaKo-
HOMMYECKMI BHELIHMIA (DOH ObIN HEOAHO3HAYHBIM. [11aBHbIE ONAaCEeHUs
NO-MPEXHEMY COCPEAOTOYEHb! BOKDYT EBPOMbI. AreHTcTBO Moody's no-
HUBNO PENTUHI VpnaHoym cpasy Ha 5 CTyneHer ¢ yposHa Aa2 no Baal,
YTO BbI3BASIO PACMPOAAXKY AONTOBLIX MHCTOYMEHTOB 3TOM CTPaHs!.
KpyrHbIX MakpOCTaTUCTUYECKVIX OTHETOB B MATHMLLY He NyGIMKOBaIoCh.
OTMETUTB MOXKHO TOMBKO MHAEKC orepexatoLyix SKOHOMUYECKMX MHON-
KaTOPOB, KOTOPbLIV B HOAOPE NMOKadarn POCT Ha 1,1%, YTO ABNAETCA CUrHa-
NIOM BOCCTaHOB/EHNS aMEPUIKAHCKOM SKOHOMVIKI,

17 nek

¥ Asunu
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TEXHUYECKI AHANIAG

20 JEKABPSA 2010

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHw4eckme MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM

HasBaHue MA1 MA2 MA3 RSI Volume
nykowun

[A3MPOM

POCHE®Tb
CYPIYTHE®TEIA3
TATHE®Tb

[A3MPOM HE®Tb
CBEPBAHK

BTB

HOPUMNbCKNA HUKESb
MONKOC 30M10TO
HITMK

YPATKANAIA
PYCrngpo

®CK EQC

MTC

POCTENEKOM

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

HassaHue MA1 MA2 MA3 RSI
TNYKOWN B Al 0
FA3MPOM 1 1 1 0
POCHE®Tb 1 il -1 0
TATHE®Tb 1 -1
FA3MPOM HE®Tb -l -1 1 1
CBEPBAHK e 1 0
BTE 1 1 1 0
HOPUMBCKUM HUKENL [ 1 1 0
nontoc 301070 ol 1 - 0
HIMK 1 1 1 0
YPATKANN 1 1 0
PYCTIPO -l
®CK E3C 0
MTC

POCTENEKOM 1 1 1 0

TexHM4ecke VHOVKaToPsb!:

MAT - KOMOVHALMA CKOMB3ALLMX CREaHMX 3a 5 1 13 NeproaoB pacyeTa
MA2 - KoMOMHaLMA CKOMB3ALLMX CpeaHvx 3a 13 1 21 Neprof pacyeTa
MAB - KoMOMHaLA CKONB3ALLMX CpeaHux 3a 21 1 55 neproa pacyeTa
RSI - HOeKc oTHOCKTENLHOM CUfbI

Cuna curHana: 3 - CUbHsIM, 2 - yMepeHHbI, 1 - cnabbii, O - HEMTPabHbIA CUrHau.

B 0 o 0 EE

Mpopaxa Mokynka

MHeHune aHanuTuKa

AKTNBHOCTb MHBECTOPOB B MPEAABEPMN BbIXOL-
HbIX MPOAOIKMNa CHKaThCH. ObbeM TOProsB
aKkumsmm Ha MMBB B naTHULYy cocTasmn 41,92
MIpA pyo6.

TexHmyeckas kapTtvHa no mHoekcy MMBB He
npeTeprena  3HauMUTENbHbIX  M3MEHEHWIA MO
CPaBHEHWIO C MpedblayLM AHeM. TpeHaoBble
VMHAVKATOPbI CUrHaNM3MPYIOT Ha MOKYMKy MO
OONBLUMHCTBY aKUMiA 1 PhIHKY B LienoM. Ocumi-
nATop RSI HaxoomMTCs Ha BEICOKOM YPOBHE, Bbl-
[1aBas Cnabbli CUrHam Ha MPOOarKy.

MHeHue aHanuTukKa

PoccuicKkmin peiHOK MPOOOIMKaeT OBVKEHNE B
Y3KOM BOKOBMKE, HE MOMAaBas ACHbIX CUFHAIOB.
TpeHnoBble MHAOMKATOPLI B CUTyaumi donaTa,
Kak MPaBuo, ManosddEKTVIBHbI, @ OCLANIIS-
TOp RSI HaxoamTcs B HeMTpanbHoW noauumn. B
TEKYLLEM CUTYaLMM CUMHANOM K MOKymKam Oy~
[eT Bbixoa nHAaexkca MMBE Bbilwe 1670 nyHKTOB,
a CUMHaoOM K MPofaxam — yxof Hke 1650.

¥ Azunum

© WHdoopmaLioHHoe areHTcTBo AWM, 2010



KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 16.12.2010

Hassanue Tun1  Twn2  Tund  Banwta Mai, py6 CYA, MnH py6. in 1 Hep. 1 Mec. 3 Mec. 6 mec. 12 mec. 36 Mec.
AbconioT — losepne 0 C P R 2092.96 220.86 117% -0.54% 560%  17.42% 2450%  37.96%  13.96%
A6conioT — MepenexTvsa 0O ”W P RW 1347.94 46.70 0.42% 0.30% 734%  1481% 1853%  23.85%  -19.57%
5::2:;:5:::;'* Boporax — 0 C P RWIR 1700734 63.06 021%  0.99% 735%  1302%  1849%  35.41%  -1022%
ggzz::zi:: KpepuT — 0O A P RUR 4593907 10.66 0.16% 0.81% 4.19% 865%  1147%  2643%  80.65%
MeTpokomvepy — 3 0O C P AW 1185.40 6148 0.13% -1.56% 198%  -126% 071%  350%  -40.18%
MeTpokomMepL| — 1 O C P AW 1837.53 269.06 0.12% -161% 202  -128%  -061%  352%  -35.81%
MeTpoKommepy — 2 0 C P RW 2717.66 1381.37 0.09% -1.39% 178%  -1.03%  -0.28%  365%  -33.47%
Metpokommepy — O6nuraLmm 0 0 P RUR 853.17 8.74 0.09% -1.15% -1.37% 0.06%  -1.32% 1.69% -19.18%
I:;"mﬂiargz;i‘;”ﬂ 0O O P R 1563.27 8.05 0.01% 0.11% 1.07% 238%  220%  572%  38.85%
SHeproTparoGaHK — fHTaps - 0O A P RWR 1666.54 58.93 0.00% -0.09% 6.15% 939%  1637%  1622%  41.65%
POCCUMUCKME aKLIMK
M2M Mparfeer Bak — 0 C P AW 477455 187.37 0.00% 0.46% 4.30% 6.31%  10.24%  28.44%
C6anaHcypoBaHHbIit*
M2M Mpaifeer Bak — 0O O P RUIR 1192206 115.45 0.00% 0.18% 0.54% 212%  4.48%  17.73%
CTabunbHbIi*
M2M Mpaifeer Bank — O A P AW 5708.95 286.57 0.00% 0.65% 3.22% 545%  9.88%  30.97%
QhchekTUBHBIN*
Tatqogbark — Gowgsonotoi O C P RUR 1494.73 558 -0.02% 141% 9.44%  1218%  18.39%  40.93%  43.16%
TparcKpeautBank —Marvetpans O O P RUR 1146.44 2,83 005%  -0.25% 0.01% 0.86%  4.13%  542% 8.13%
FasnpomGark — Kocepsaversii M O P RUR 4629.07 59.03 005%  -1705%  -1639%  -1360%  -8.62%  240%  15.13%
AGContoT — [loxogHbIi 0O O P AW 1831.02 21002 0068%  -0.13% 0.31% 235%  657%  17.24%  39.77%
Metpokommepy, — KopropatveHbidi -~ O C P RUR 526.40 2.90 -0.07% -0.50% -0.45% -0.76% 0.26% 1.76% -53.30%
Eiggg‘;:éa”*‘ — Cpaxoseie m 0o P RO 5085.11 280.98 009%  -5.54% 494%  25%%  061%  742%  2341%
Zi;‘;’;””(’a““ —®osppocowioux o p p RUR 1107.01 35.03 0.11% 0.55% 7.84% 11.36%  16.63%  3359%  -16.39%
CrassHokwii kpeauT — Xeax-bowg O A P RUR 6090.77 35.31 012%  -1.58% 397%  1215%  17.40%  31.98%  90.31%
SHeproTpanchank — furaps - 0O A P RUIR 8571459 503 013%  -0.13% 6.54% 12.83%  17.60%  968%  -41.33%
SHEPropecvnChbl
LleHTp-nHBecT — Bropoit 0 0 P RUR 1501.60 18.77 -0.14% -0.33% 1.38% 2.28% 5.91% 33.17% 29.47%
3eHuT — [oxoHbit O A P RWIR 6139179 1022.13 0.15% 171% 681%  1500% 27.70%  39.16%  -39.31%
LieHTp-iHBect — Mepsbiii 0O A P RW 183.87 48.96 0.18% 0.70% 761%  1355% 18.35%  17.97%  -37.75%
3eHuT — Tixast ragaHh 0 0 P RUR 5707141 217.37 0.18% 0.25% 121% 449%  918%  1824%  18.29%
3eHuT — BanioTHbii 0O A T USD 1020.38 159.63 -0.23% 167% 456% 964%  26.94%  2552%  -23.30%
MleTpoKoMMepL — AL 0O A P RW 602.51 86.42 -0.25% 0.04% 3.06% 552%  7.99%  829%  -45.69%
Acontor — TakTika 0O A P AW 1275.58 9.30 026%  -0.98% 272%  1085% 16.60%  19.17%  -6.65%
3eHuT — MepenexTueHbiii O A P RWR 6314.88 151.79 -0.37% 1.49% 1386%  2275%  3851%  5590%  -30.90%
TpacKpeputbaxk — JlokomoTne 0 C P RUR 1374.13 8.58 -0.43% -0.49% 2.711% -4.04% 6.37% 6.17% 26.49%
3eHuT — [oxoHsit I 0O A P RW 8349.45 463.80 -0.50% 1.36% 582%  1410% 28.78%  49.81%  -32.20%
3enut — OcHoBa kanuTana 0 A P RUR 2539.19 86.84 -0.64% 0.61% 7.59% 12.89%  25.08%  33.37%
TpancKpegutbark — Aspopa 0 A P RUR 819.00 127.23 -0.66% 2.57% 19.42% 21.45%  32.34%  40.03% -37.55%
Fa3npoMGaHK — ArpecoBHbli 0O A P RUIR 2160641 508.69 -0.80% 0.62% 762%  1332% 17.06%  17.78%  7.00%
Kpocc — C6anaHcuposaHHbii 0O A P RWIR 5645971 122.84 0.81% 0.20% 381% 857%  1922%  39.00%  14.95%
Kpocc — KoHcepeaTBHbiii ] A P RUR 130306.04 215.80 -0.87% 0.22% 3.88% 8.78% 19.66%  42.43% 18.40%
Kpocc — VIHBECTLMOHHBIA [0] C P RUR 108259.64 15.47 -1.18% 0.50% 4.88% 9.42% 16.98%
3eHUT — Beuble LgHHOCTH 0O T [ RUR 5737952 482.11 143%  1.02% 0.87% 6.09%  12.60%  20.25%  75.30%
[anHble A3UIMA

* OTCyTCTBYIOT [laHHble Ha ykadaHHyto aary

Tun1:
O - OTKPbITbIN, U - HTEpPBaNbHbI;

Tun2:
A - akumu, O - obnvraumm, C - cMelaHHble MHBECTU-
umn, W - vHAeKcHbIR, T - ToBapHbIi;

Tvn3:
P - Poccus, I - rnobanbHblit.

ﬂ A3M n M © WHdoopmaLioHHoe areHTcTBo AWM, 2010



W A3unu

VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio o0 AesTenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHocT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHbIE WHBECTULMW, MHBECTULMM B pPa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTHI.

Hap o63opom pa6oTtanu: KoHTakTHasa nHcopmaums

EBFEHUIA XMEJIbHULIKUI 129515, Poccus, Mocksa
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
AABUA KPADXKSAH TenedpoH: +7 (495) 926-62-68
AHamATAK E-malil: info@azipi.ru

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHII N0 COBEPLLEHMIO MHBECTULIMIA 1 BbIP@KAET Halle CyObeKTUBHOE MHeHe. HecMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YCUNR, YTOOLI CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPNbIBAIOLLYIO NONHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaeHHbIe
noKazaTenu He 06s3aTeNsHO MOTYT CIYKUTL OPUEHTVIPOM A1 OLIeHKM OyayLLIein pesynbTaTVBHOCTY MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTUN KOMMMEKCHOMO aHan3a npv MPpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWst 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHME MOXXET He CoBMafdaTh ¢ noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas HBECTOPOB rapaHTUPYET, YTO HUKaKE KOMMaHWUK, YNOMUHAIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUANM AEHEKHBIX UM VHbIX KOMMNEHCaLMA B NOMb3y AccoupaLim
3a y4acTue B 0630pe

Huikakas 4acTb MHdbOPMaLMK, COAEPKaLLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS WM MCT0Nb30BaTHCS 663 MMCHMEHHO-
ro paspeLleHs AcCoLmaLm 3aLLmTsl MHCPOPMALIVOHHBIX NPaB VHBECTOPOS



