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POCCUINCKAIN PBIHOK

W A3unu

VIHCDODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
153067.5 1240.30 111.6 8462,68 1487.84
4.01% Pycan pap
‘ ‘ ‘ f 2.77% Cyprhcra-n
0.71% 1.10% -0.52% -0.93% 0.23% G20 XomPCK
1.57% TA3MPOM
1.47% Cyprhdra
B OMMQAH M I/l OTKPb|T|/|§:| -1.31% +Moc3Hepro
BHewHUA pOH — yMepeHHO HeraTuBHbIN. YlZelelNEReololRinlel=MICH oIS/ Ni IV ol loare /o)A 2.33% MarHut
0T HEOOHO3HaYHYI0 AvHamuKy. Topri B CLLUA 3aBepLUMmMC POCTOM OCHOBHBIX MHOEKCOB Ha .
0,1-1,1%, B TO BPemst Kak B A3V HaBMnioOaeTcs nafeHue, KOTopoe AOCTMraeT 2,3%. Dbloyepc 2.98% Targpr
Ha S&P npwn aToM TepseT yTpoM 1,1%, LieHbl Ha HedDThb TakKe CHKAIOTCS W HaxoasaTes Ha -3.23% TMKHopHwk
yposHe $111,6 3a Gappens Brent. B TekyLLeh CruTyaumm Mbl OXMAAEM OTKDbITVA POCCUACKOTO 3.96% A
PblHKa CHWKEHEM NprMepHo Ha 0,5% no vHaexcy MMBB. Moaneprkka HaxoauTes Ha ypOBHE eRR 3potpror

1460 nyHKTOB. CeroaHs BmMaHWe Ha X0 TOpros OyayT OKasblBaTb AaHHbIE MO VIHAEKCY noTpe-
OUTENBCKVIX LigH, MPOMMPOMSBOACTBY W MPUTOKY CpencTB B aktuebl CLUA. [1aHHbie Mo pbiHKy
HEOBVKMMOCTU 1 3anacam HeddTU BblIMYT MNOCE 3aKPbITUS OCHOBHOM POCCUMCKOM CECCUM.

NBVPKYLLVE PAKTOPB
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ApogeMOHCTPUPO-

Ba/l CMELLaHHYIO OMHaMVKY. HecMoTps Ha YMEDPEHHO HeraTVBHbIN JOOH
K OTKDBITVIO TOPIOB, Y»Ke B NEPBOM NONOBMHE AHA «Oblki» OTpearvpoea
N TIOKYTIKaMM Ha MONOMUTENbHbIE CTaTdanHble no BBl 13 fepmanim 1
DpaHum, Bo BTOPOM NONOBVHE [HA B CBA3W C OMACEHNAMM MHBECTOPOB
MO NOBOAY AONTOBLIX MPOGNEM B EBPO30HE W OTCYTCTBMA CTPATEMMHECKOrO
nnaHa no BbIBOAY EBPOMbI 13 KpUdmca POCCUMCKME MHAEKCHI MPOOEMOH-
CTPMPOBaNM KOPPEKLIMOHHOE ABVKEHE. BO3BpaLLIEHMIO MHOEKCOB B «3e-
NeEHyto» 30HYy MocnocobcTeORana cratucTuka 13 CLLUA, onybnmnkoBaHHas
nyyLle MPOrHo3oB, 1o ntoram aHs vnaexe MMBE nprbasun 0,2%. Jlydie
PbIHKa BbIMSAEN HedpTerasosbii CexTop. [loanepky oTpacnM okadblea-
€T CTOMMOCTb HedpTW Mapki Brent, KoTopas yaepkanach Bellle OTMETKM
$110 3a Gappens. Poctom Ha 0,3% oTMETUAMCL akUmm PocHeddTw, nydle
BbImadeny oymaru Jlykomna — 1,3%. KoTrposki [asnpoma Okasanmcs B
«noce» Ha 1,8%. PocTy kanuTanmsaumm nocneaHero CrocobCcTBOBaM
coobLLEeHMs O TOM, YTo Katap B cpeaHe- 1 A0NrOCPOYHOM NepcrnekTViBe
He HaMmepeH Cepbe3HO HapallMBaTh MOCTaBKM/ rasa B EBpOMy, a Tawke
MPOrHO3bl 3aMnpena npasneHns KoHuepHa Anexkcanapa Mensenesa O
pOCTe NOTPEOHOCTN KiTast B POCCUVICKOM raze.  3amMeTHO Jyulle pbiHka
BbImsaen XonavHr MPCK — «anioc» 2,8%. AHanntiki Goldman Sachs ms-
MEHWN PEKOMEHAALIMIO MO aKUMAM XONAMHIa C «AepKaTb» A0 «MOKyrnaTb»,
COCNaBLLMCh Ha MoTeHUvan pocta 55% 1 BepOATHOE BKITIOHeHVe Bymar
KoMnaHuK B pacyeT nHaexca MSCI, Ha KOTOPbI OPUEHTUPYIOTCS KPYMHbIE
MHBECTCPOHABI.

15 Host

- CHWxeHve MMOOBbIX MHAEKCOB

*DMHaMMKa aKkuMi B cpasHeHun ¢ nHaekcom MMBB
[anHsle MMBB.

KoTnpoBkKu CypryTtHedpTerasal

BbIDOCM BO BTOPHMK Ha 1,7%. C y4e-
TOM MOCNEOHMX CUMbHBIX MoKasaTernen
YrcTom Nprokinm HK oTpacnessle axc-
NepThl OKAOAIOT OMBUOEHOHYIO JOXOA-
HOCTb Ha YpOBHe 12-14%, 4TO 9BNseTCs
BECbMa XOPOWWMM rokasaTenem [
POCCUMCKOTO PbIHKA.
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MIPOBbBIE PbIHK

opru Ha amepukKaHCKuX ¢hOHAOBbIX GupxKaxEREEEOIZe
DOCTOM OCHOBHbIX MHAEKCOB, Oarofaps NO3UTUBHOM MakpOCTaTUCTIA-
ke. Dow Jones o utoram aHa noanscs Ha 0,1%, S&P500 — Ha 0,5%, a
Nasdaq Bblpoc Ha 1,1%.
//IHBECTOPOB NOPaA0BaIv XOPOLLIME [iaHHbIE MO PO3HUYHBIM MPOaaXKaM.
B okTs6pe OHV BbIpOC Ha 0,5%, B TO BPEMSA KaKk PbIHOK OXKOan pocTa
Ha 0,4%. PogHnyHble Npodaxy 6e3 y4era asToMOoOunel BoIPOCIM Ha
0,6%, Tarke onepedns NporHo3sl, KOTOpbIE OblNv Ha yposHe 0,2%.
VIHOEKC LeH NPOMSBOAMTENEN B TO Xe BpeMd CHU3MNCH Ha 0,3%, Torna
KaK aHanUTVIKA oxkigan cHxenrs Ha 0,2%. Basossin VILIIT He nave-
HICH.
[pUATHBIM CIOPNPN3 MPENOAHECTM AaHHbIE MO [AENOBOV aKTUBHOCTM
0T ®PE Heio-Viopka. COOTBETCTBYIOLMY VHAEKC B HOAGPE MOAHANCA
[0 ypoBHa 0,6 nyHkTa, onepedns NPorHoa B -0,8 NyHKToB. VHOMKaTop
OKa3ancs Ha NONOXKUTENBHOM TEPPUTOPVIM BIEPBLIE C Mas 3TOro roaa.
PasovaposaHiie MHBECTOPOB BbI3Baia OTHETHOCTh KPYMHEMLLErO pu-
Tennepa Wal-Mart (-2,4%). [Npnbbinb komnanmm coctasmna $0,95 Ha
akumo, 4To Ha $0,03 HWrke NPOrHO30B aHaIMTVKOB. ICTOUHMKOM 6ec
MOKOMCTBA NMPOMOIKaeT Bbimb EBpOna. [IOXOAHOCTM MO UTANBAHCKMM
obnMrauMaM CHoBa BbIPOCV Bblle YPOBHA 7%. Beepx OBWMHYNMCh M
LOXOAHOCTM MO ByMaram Opyrux eBPONENCKIX CTpaH, OTparkast Hera
TVIBHbIE HACTPOEHMS VIHBECTOPOB OTHOCUTENBHO OMHAHCOB PErvoHa.
HexoTopbI ONTUMM3M BHYLIAET CMeHa PyKOBOACTBA B VTanmu.

A3UnNun
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 14.11.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.

["a3npomb6aHK — ArpecCuBHbIiA 0 A P RUR 19796.83 414.04 -2.18% 0.49% 5.85% -9.84%  -12.06%  -2.70% 125.73%
["a3npombaHk — CTpaxoBble

oy M O P RUR 1135218 2.28 153%  -0.69% 114%  63.12% 12357% 121.06%  279.18%

ASconoT — MepcnexTusa 0O U P R 1239.90 57.04 118%  2.94% 8.08%  -1030% -10.77%  0.03%  87.39%

Aconior — [losepue O C P RR 2183.55 418.22 1.10% 1.73% 182%  266% 017% 1357%  101.11%

a3npombank — KoHcepeatveHbii - U 0 P RUR 5037.64 47.70 -0.84% -0.70% 0.09% -0.21% 143%  -25.37% 1.86%

Aconior — TakTika 0O A P RR 853.12 58.96 -0.30% 1.96% 769%  -1846% -2000% 29.28%  -18.17%

3eHuT — JloxoHbit 0O A P RUR 5200548 765.50 0.14%  030% 160%  -2317% -21.98%  7.14%  21344%

eHuT — JoxopHbiit I 0O A P RR 7147.97 363.33 002%  0.70% 209%  2038% -21.16%  7.00%  327.24%

Tarporgbank — Gowgaonorodn O C P RUR 1555.75 10.19 001%  -0.07% 7.31% 654%  255%  13.31%  18141%

223’;”“63““ —®odppocouioux o p p RUR {15727 25.31 000% 003  762%  72%%  -125%  11.04%  119.93%

Bati Ha Kpackix Boporax — O C P RUIR 1441361 4755 000%  0.00% 009%  -17.04% -1296% -1391%  8392%

YH1BEPCANbHbIA

3eHNT — BeuHble LSHHOCTH O T T RUR 5625086 492.84 0.00% 2.26% 721%  B.14%  -805%  0.04%  111.67%

3ehut — OcHoBa kanuTana* 0 A P RUR 2246.34 86.50 0.00% 1.28% 6.15% 21.82% -20.11%  -5.80%

3eHuT — Tixast rasaHs* 0O 0 P RUR 5808535 202.67 0.00% 1.11% 144%  409%  -328%  307%  71.0%

Kpoce — KotcepeaTueHli* O A P RUR 10768186 28.13 0.00% 1.00% 117%  23.25%  -2440% -1551%  198.97%

Kpoce — ChanaHcmposanHbii* 0O A P RUR  46047.39 2.45 0.00% 140% 241%  -18.78% -25.58%  -1659%  196.85%

MeTpokommepy — 1* O C P RWR 1760.75 198.49 0.00% 0.45% 227%  16%%  079%  -6.03%  2240%

MeTpokommepy — 2* 0 C P RR 2652.21 597.99 0.00% 0.62% 242%  -069%  035%  -408%  3219%

MeTpokommepy — 3* 0O C P RR 1149.13 45,63 0.00% 0.55% 267%  169%  020%  -488%  13.80%

MeTpokoMMepy — Aku® 0O A P RR 564.98 54,64 0.00% 2.38% 955%  -971%  -878%  -366%  41.66%

Mlerpokowmepy — 0O C P AW 49251 271 000%  0.82% 307%  -447%  539%  -697%  -19.58%

KopnopatueHbIi

MeTpokommepy — O6avraun* 0O 0 P R 736.45 0.48 0.00%  -0.58% 428%  1081% -1159% -1496%  -26.12%

CrassHCKu kpeput — 0O A P RUR  45508.14 9.89 0.00% 261% 8.37% 298%  013%  499%  135.53%

CnaBsHcKuit

g’;i“ﬂ’,‘”“”"‘ KpemuT — Xemx- O A P RUIR 771096 7043 000%  -1.08%  -177%  548%  1192%  3621%  81.28%

TpaHcKpepuTBark — Marverpans O O P RUR 1158.27 0.30 0.00% 0.00% 0.00%  -1.94%  204%  125%  30.56%

TparcKpenyTBank — Agpopa* O A P RWR 671.21 85.02 0.00% 0.00% 000%  560% -11.11%  -412%  6503%

TpacKpenuibank — Nokomoie' O C P RUR 1221.16 6.72 0.00% 0.00% 000%  -B45% -1050% -13.33%  63.44%

Liep-uHisect — BTopoii* O O P R 1560.05 1825 0.00% 0.46% 061%  A71%  042%  664%  5422%

LleHTp-nHBecT — MepBbIit* 0 A P RUR 162.23 42.89 0.00% 1.05% 8.52% -156.56%  -14.15%  -5.54% 44.45%

SreproTpancbank — Tape - 0O A P RWR 1498.67 2477 0.00% 137% 1207%  -1528%  7.45%  -490%  11241%

DOCCUMUCKKE aKLIM

SreproTpancank — FTape - O A P RUR 80968175 586 000% 053  1984%  -831%  537%  049%  3142%

9Hepropecvochbl

MM Mpatteer Bk — 0 C P R 44239 187.47 000%  147%  108%  947%  967%  -426%

C6HanaHc1poBaHHbIit

M2M Mpariger bak — 0 0 P R 1255191 64.53 000%  008%  001% 032  13%%  6.39%

CTabunbHblIit*

M2M Tpaiiget batk — 0O A P RWR 4929.04 353.94 0.00% 2.44% 412%  1337% -15.15% -12.74%

AdbheKTmBHbI*

M2M Mpatteor Bask — 0O T T R 1041110 66.00 000%  319%  721%  -0.34%

epcneKTu1BHbIE MHBECTULIN

M2M Mparfaer Bark — 0O M P RIR 444530 26,67 000%  480%  1765%  -11.05%

ArpeccuBHbIi

AGContoT — [loxogHbIi 0 0O P RR 1939.13 335.26 0.01% 0.56% 031%  1.10%  116%  667%  5591%

3eHuT — MepenexTBHbii 0O A P RR 5289.99 108.23 0.01% 0.64% 150%  -2145% -22.99% 231%  292.09%

TarbonpGak — Gorg 0O 0 P RUR 164476 887 007%  063% 096%  046%  180%  608%  41.98%

CTabuUnbHOro A0xona

eHuT — BanioTHli 0O A T UsD 991.12 150.48 093%  1006%  1670%  -16.12% -360%  272%  124.93%
Hanxble ASUMA

* OTCYTCTBYIOT flaHHble Ha yKasaHHyo aary

Tunt:
O - OTKpPbITbIN, W - MHTEPBANBHDIN;

Tvn2:
A - akumu, O - obnvraymm, C - cMellaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tun3:
P - Poccus, I - rnobarsbHblin.

ﬂ A3M n M © WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



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



