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POCCUINCKAIN PBIHOK
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MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
153242.5 1238.47 111.538 8484,63 1483.24
10.52% Pacnapckas
1.41% 0.61% 0.31% 0.25% 0.31% _ & Cyprigpren
2.61% OCKESC
1.96% PocHedTb
B O>KMLAHNIN OTKPBITIAA 219% e
BHeWHU ¢hoH — ymepeHHO no3nTUBHbIN.RYeleEEeecleliiulel AR e plEIVIelNR 2.99% CesCr
CTPVIPYIOT HEOAHO3HAYHYIO OMHAMMKY. AMEDMKAHCKVE WHOEKCHI CHM3UMCL Ha 1,6-1,7%, .
B TO Bpemst kak dnoHckuiA Nikkel nproasnseT 0,2%. Pulovepc Ha S&P yTpoM npunbasns- 3.04% HIIMK
eT 0,6%, LeHbl Ha HeddThb HaxoasTcs Ha yposHe $111,5 3a 6appens Brent, mpn aToM LieHa -3.69% TMKHopHuk
amepukaHckon WTI mpesbicuna $100, TO eCTb Cped Mexay COpTamy COKpaLLaeTcs Ye- 3.69% ey
PE3 YBEMYEHNE CTOMMOCTM TMOCNEeAHEN. OTO OKa3blBAET XOPOLLYIO MOAASOKKY POC- " een

CUMCKOMY PbIHKY, 1 Mbl OXMAAEM €r0 OTKPBITUS B «3eMeHoM» 30He Ha 1%. ConpoTuvene-
Hrne no MMBE nexxut Ha yposHe 1510 nyHKTOB. CeroaHs BMSHWE Ha XOL TOPros OymyT
OKasblBaTb [aHHble MO PbIHKY Tpyda M PeiHKy HemsxumocT 8 CLUA. Tlocne 3akpbitis
OCHOBHOVI ceccun OyaeT OnybnvKoBaH WHAEKC AENOBOWM akTMBHOCTM B Punamensaoun.

OBVKYLUNE AKTOPE
Poct . . . Napekve

- ®rtodepc Ha PTC BbIPOC B BEYEPHIO
ceccuio
- Obtodepc Ha S&P B nnoce
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POCCWA

TOProBask CECCr Ha POCCUNACKOM (POHLOBOM PbIHKE AU
OTKPbINACH CHWKEHMEM OCHOBHBIX MHOMKATOPOB. OOHAKO B NEPBOV MO~
NOBWHE AHA «OblKW» HaYanW NOAKYNaTh NOAELIEBEBLME aKTVIBb! M BbIBEMM
OCHOBHbIE VHOEKCHI B «3€MIEHYI0» 30HY. TeM He MeHee, y)ke nocne obefa
Ha POCCUMCKMX BMPXKaxX BHOBb HaMETWUIMCL Pacnpofaxu. Huexoosas
AMHaMVIKa KOTVPOBOK HECDTW M (DBIOYEPCOB Ha aMEePVIKAHCKME MHOEKCHI
OKadblBana [aBneHne Ha Y4aCTHMKOB PbIHKOB. CHWMKEHWe OOXOAHOCTW
EeBPOMNENCKIX 0ONMrauuii 0ObSCHANOCH NPUCYTCTBMEM Ha PhiHke ELIB. He
CMOIIM BCENUTb YBEPEHHOCTb B MHBECTOPOB Ha OCYLLECTBNEHME MOKYMNOK
ke OnyonvKOBaHHbIE Nyylle oxxuaaHmi ctataandHsle B CLUA. o utoram
TOproeow ceccum nHoekc MMBB okagancs B «mmHyce» Ha 0,3%.

JlydLue pbiHKa BbIMANen HedoTerasoBbIv CEKTO , Me HECMOTPA HA CHIDKE-
HVIe LeH Ha HedDTb, P SMUTEHTOB NpYicasun B LieHe. CTOVMMOCTL 6appens
Mapky Brent K koHUy Topros Ha MMBE BHOBb onycTinack k otmetke $110
3a 6appernb. POCToM kanvTanuaaum oTMeTunack PocHedTs, Bymaru Ko-
TOPOM nopopoxanv Ha 1,2%, akum TatHedpT npubasim 0,1%, Gymary
CypryTHedoTerasa nofopoxani Ha 1,2%, KOTUPOBKW [a3npoma BeIPOCn
Ha 0,9%. [JononHMTensHeIM NO3MTUBHBIM MOMEHTOM 15 NOCNEeOHEro CTa-
Nno coobLLeHVe nMpemMbep-MyHCTpa PO Bnagnmvimpa MNyTrHa 0 BO3MOXK-
HOM 3aryCke BTOPOW HATKI «CEeBEPHOIO NOTOKa», KOTOPbIN eKeroaHO Mo-
3BOSMT NOCTaBNATL B EBPONY 55 MNpa Ky6. M rasa paHbLLe HaMe4eHHOro
Ha 2012r. cpoka.
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- CHWxeHve AMEPUKAHCKINX NHOEKCOB

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE
[anHsle MMBB.

OTpuuaTenbHylo AvHaMuKy[EieleR
OEMOHCTPVpOBaM —— akuim — HITMK
— «MUHYC» 3,2% MO uToram aHa. Kom-
OMHAT OTuYMTancs B Cpedy O nadeHum
wcTor nprobini no US GAAP 8 Il
KeapTane Ha 62%, Npy TOM YTO BbIPYY-
Ka BblpoCHa Ha 12%. B komnaHum nape-
HVIE MPVIOBIN OOBACHUTTN CHYDKEHVIEM
UEeH Ha CTallb 1 POCTOM PacXOdoB.
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MINPOBBIE PBIHK/
BOBITIABWN MAAeH/e Ha aMEPVIKEHCKIX M710-

La[Kax B Cpefly Ha GooHe YXyALWEeHWs HaCTPOEHMIA MHBECTOPOB B OT-
HoLeHr Esponsl. Dow Jones no utoram aHa ynan Ha 1,6%, B To Bpems
kak S&P500 1 Nasdag notepsanv no 1,7%. NoBoaoM ans MacLLTabHbIX
pacnpofax NMOCyKMNO 3asBleHne PERTUHIOBOIO areHTcTea Fitch o
TOM, YTO €CIM EBPO30Ha HE PaspeLunT CBOWM MPOONEMb! B KOPOTKAM
CPOK, TO 3TO 3HAYMTENBHO YXYALWT MPOMHO3b! NS aMEPUKaHCKIX
GaHkoB. [Mommmo atoro, JPMorgan Chase (-3,8%) v Goldman Sachs
(-4,2%) packpbInm NHADOPMaLMIO O TOM, YTO B COBOKYMHOCTM NpOaant
[epVBaTVBOB, CTRAXYIOLLMX OT AeddonTa, 6onee Yem Ha $5 TPMH. Takmm
00pa30oM, MNPOOAEMBI C MIATEXXECTIOCOOHOCTHIO EBPOMENCKIMX 3aEMLLIM-
KOB MOIYT OTPasnTbCs Ha OVHAHCOBOM MONOMeHM GaHkos B CLLIA.
MNeccrmmama nobasun 1 bank AHMTIM, KOTOPBIA YXyAWWI MPOrHO3bI
MO 3KOHOMVIKE Ha dDOHE EBPOMENCKOrO JONMOBOro Kpuaca. AmMepn-
KaHCKas SKOHOMVIKA B TO »Ke BPEMS MOKa3bIBaET HEKOTOPLIE MPOU3HAKMN
yrysLweHns. [poMBILLIEHHOE MPOM3BOACTBO B OKTAOPE BEIDOCIO Ha
0,7%, B TO BpEMHA KaK PbIHOK Oxxvgan yeenudeHus Ha 0,4%. VHoexc
LENOBOM YBEPEHHOCTU B CTPOUTENBHOM cexkTope oT NAHB Tarke no-
Kasan ornepexalolLmii POCT, NOAHABLLMCE [0 20 NyHKTOB. [1oTpetu-
TENbCKME LEHbI NP 3TOM HECKOMBKO 3aMEeUTUIMCh, MOKa3aB CHUKE-
Hue Ha 0,1%. AHaNUTUKA NPOrHO3MPOBAIK, YTO MOKa3aTeNb OCTaHETCH
Her3MeHHbLIM. Takas avHamyika Obina OOYyCIOBIEHa CHYKEHMEM LIEH Ha
SHepProHocuTeNM. basoBbln MHOEKC, MCKMOYaOLLMA SHEPrOHOCUTENM
1 NPOLYKThI NTaHVA, N0ApocC Ha 0,1%, COBNAB C OMUOAHUAMM.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 15.11.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
ABconior — TakTika 0 A P R 857.05 56.70 151% 1.74% 8.09% 459%  1558% -31.32%  -17.76%
M2 Mpadeer Bak — 0 P RUR 436002 26.22 120%  103%  824%  6.02%
ArpeccuBHbIi
LieHTp-ugect — MNepebit 0O A P RWR 161.68 42,66 1.12% -057% 252% 010% -1157%  578%  79.45%
MeTpoKomMepL — AL O A P AW 567.22 54.86 1.07% 0.13% 7.49% 536%  -275%  -307%  78.75%
A6coniot — lMepenekTnsa 0 n P RUR 1225.03 55.53 0.83% 0.94% 7.13% 5.38% 6.05%  -3.06% 113.64%
Z::M*’;””ﬁa”*‘ —®osppocouickax A p RUR {12715 2410 062%  065%  -268%  669%  -266%  047%  145.76%
A6conior — [losepuie 0O C P R 2187.37 47717 0.59% -0.23% 2.98% 083%  466%  8.82%  99.66%
Tatgpongbark — Gowgaonorot O C P RUR 1512.09 9.91 0.58% 0.72% -2.98% 585%  -4.09%  1049%  212.47%
CrassHeK/t KpepuT — O A P RUR 4486367 9.56 0.46% 0.26% 5.29% 393%  -0.68%  1.86%  160.98%
CnaBsHcKuin
MeTpokomvepy — 3 0O C P R 1153.76 45.41 0.37% 0.30% 2.24% 195%  137%  -456%  3543%
MeTpokomvepy — 1 0O C P RW 1763.84 198.83 0.29% 0.15% 1.60% 127%  0.16%  -591%  41.30%
MeTpokommepy — 2 0O C P RW 2659.11 599.55 0.29% 0.20% 2.04% 184%  082%  -388%  51.02%
3enut — OcHoBa kanuTana 0 A P RUR 2262.58 87.92 0.23% 0.43% 4.56% -798%  -18.62%  -3.96%
3eHuT — floxoaHsiit I 0O A P R 7174.07 362.29 0.23% 0.73% 5.99% 353%  -1952%  -859%  508.76%
Kpocc — CanaHcuposatHbiit 0O A P RUR 4674772 249 0.21% 0.96% 548%  -1009% -2256% -14.84%  255.24%
3eHuT — MepenexTBHbIi 0O A P RN 5299.95 108.43 0.20% 0.38% 5.55% 478%  2155%  -399%  420.98%
3eHuT — [oxoHbit O A P RUIR 5181854 75021 0.17% -0.02% 4.96% 583%  21.12%  -943%  313.05%
M Mpatteer Bk — 0O A PRI 481965 346.08 015%  A28%  075%  93%%  -1602%  -12.74%
AcbcheKTUBHBIiA
["a3npombaHk — KoHcepeaTyBHbIN n 0 P RUR 5062.63 47.94 0.14% 0.21% 0.65% 1.22% 1.67% -25.54% 6.33%
3eHnT — Tuxas raBaHb 0 0] P RUR 58106.29 202.72 0.12% 0.01% 2.18% 0.92% -2.24% 5.49% 78.63%
Metpokommepy, — KopriopatveHbiidi O C P RUR 495.88 273 0.09% 0.66% 2.82% 1.08% -2.44% -6.20% -1.91%
Abcontot — [JoxoaHbii 0 0 P RUR 1943.75 333.09 0.08% 0.18% 0.58% -0.28% 1.46% 6.51% 56.50%
Kpocc — KokcepeatveHbii 0O A P RUR 10783854 28.18 0.07% 0.11% 262%  -1858% -20.17% -14.89%  253.46%
Tardhornbark — ©ou 0O O P R 1653.39 8.92 0.07% 0.20% 1.20% 162%  219%  664%  44.80%
CcTabunbHoro 1oxona
Baik ra Kpacisix Boporax — 0 C P RUR 1441361 4755 0.00% 0.00% 0.00%  -0.82% -11.07% -1356%  100.39%
YHuBEDCANbHbIIA
TpaxcKpeputbatk — Maructpans® O 6] P RUR 1158.27 0.30 0.00% 0.00% 0.00% -0.01%  -0.88% 1.06% 30.61%
TparcKpeguTBark — Aspopa’ 0O A P R 671.21 85.02 0.00% 0.00% 0.00% 388%  -400%  201%  126.72%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.92% 5.07%  -13.41% 62.17%
SHEproTPaKCGark — uTaps - 0O A P R 1455.68 24.06 000%  -1.22% 212%  AT78%  7.05%  7.88%  120.16%
POCCUUCKME aKLIIA
SHEproTPaKCGaK — uraps - O A P RUR 78777049 570 000%  -0.85% 392%  011%  -532%  -283%  5369%
GHEPropecynChbl
3eHnT — BeyHble LeHHOCTH [0] T r RUR 57617.11 506.14 -0.01% -0.40% 5.93% -11.50%  -2.20% -0.54% 134.66%
Fa3npoMGaHK — ArpecoBHbiIi O A P RUIR 2020745 41952 007%  -1.31% 6.62% 458%  542%  -081%  169.89%
M2M Mparieer Bak — 0O O P RUR 1257404 7033 009%  -0.07% 0.49% 071%  141%  621%
CTabunbHbii
M2M Mparieer Bak — 0O C P R 4375.89 182.28 009%  -0.89% 070%  679%  -10.15%  -4.32%
CéﬂﬂaHCMDOBaHHbIM
EZ;ZE;’:““K — Crpaxosele M 0 P RWIR 1145619 230 017%  081% 184%  6454% 12048% 12234%  287.92%
M2M Mparieer Bak — 0O T T R 1022055 64.85 069%  -156% 275%  -456%
MepcneKTu1BHbIE MHBECTULIM
MeTpokommepL — O6nuraLuy O 0O P AW 72056 0.66 075%  -1.24% 440%  11.14%  -13.03%  -1672%  -21.75%
3eHUT — BantoTHbIi 0 A r UsD 969.36 145.56 -1.96% 0.99% 13.94% 10.42% 0.38% -1.49% 154.95%
CnaBsHckui kpeput — Xepx-tpoHg O A P RUR 7595.40 69.61 -2.61% -3.85% -4.13% 3.15% 8.13% 29.65% 78.43%
LleHTp-nHBecT — Bropoit 0 6] P RUR 156.59 18.29 -89.98% -89.96% -89.89% -90.10%  -89.93%  -89.48% -84.29%
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



