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ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
141735 1195.00 107.342 8314,74 1390.56
4.14% TpatcHd n
0.86% 0.36% 0.43% -0.40% 4.79% o Merwm
3.59% Pocren
3.33% Aspodpnot
B OXKMOAHNIA OTKPBITINA 196% MWK
BHELWHNIA hOH — YMEPEHHO NO3UTMBHbIN. [Nl EEIEXeelelSite e CHZ I CIO WA EIV ol SlegyelZR 1.98% Tamhr 3
PYIOT CHWKEHVE HA CDOHE OMaceHuin B OTHOLWEHMM skoHoMMKkM CLLIA 1 EBporbl. AMeprkaH- .
CKVe MHOMKaTOPbl NOTEPAn 1,9-2,2%, B TO BREMS Kak B A31M CHIDKEHUE MUHUMM3MOOBASIOCH 2.21% BTb
10 0,4%. ®blodepc Ha S&P yTpom npubasnseT nopsaka 0,3%. LleHsl Ha HeddTb YBEPEHHO 251% CesCr
Hepkatca Ha yposHe $107 3a Gappens Brent. Ha sToM hoHe Mbl OKMOEEM, YTO POCCHIA- 2.03% M
CKUM DBIHOK Ha OTKPbITWM MPOAEMOHCTPUPYET OTCKOK. [1epBOHaYaibHOM LIEMbIO «ObIKOB» e eHen

BbICTYNaeT ypoBeHb 1400 myHKToB. OOHaKo BYepallHWe pachpoaaxi nokasanm Cumy npo-
[aBLIOB, 1 YTPEHHWNIA OTCKOK MOXKET OblTb MCMOMb30BAH ANA OTKDbLITUS KOPOTKIMX MO3ULIAIA.
CerooHst BAMAHVE Ha XoO Toproe OyayT okassieaTe AaHHble no BB CLLUA 3a lll keapTan.

ABVXKYLUNE AKTOPE
PocTt h h MapeHne

- HedoTb He caaeT noauuym
- ®blovepc Ha S&P B nntoce
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POCCWA
MPOAEMOHCTPVPOBAIM 8KTUBHOE

CHWDKEHWE B MOHELENbHMK Ha dhOHEe GECTIOKOMCTBA OTHOCKTESBHO EBPO-
nel v CLUA. ViHoeke MMBEB yxe ¢ OTKPbITUS YBEPEHHO MPOOI OTMETKY
1450 NyHKTOB, MOCTIE Yero Pyberk 0O0POHbI «ObIKOB» OMYCTANCA K YPOBHIO
1400 NYHKTOB. HO 1 OH He YCTOSN B NOCNEOHUI Hac TOProB. Takum o6pa-
30om, MMBB 3akpeincsa Ha yposHe 1390,6 nyHKTOB, NOTepsB 3a AeHb 4,8%.
Bee 30 6ymar nrpekca MMBB nokazanu oTpuuaTensHbii pedynsTar B
NOHeLeNbHVIK, HeddTerasosbii CeKTop BbIMMAAEN YyTb YBEPEHHEE CBOMX
<KOMNEr», Yemy Cnoco6CTBOBAMM LieHb! Ha HEdDTh KOTOPbIE HaXOAMMCh Ha
yposHe $107 3a bappens Brent 1 He xoTenv akTyBHO CHKaTLCA. [10 UTO-
ram aHd [asnpomHeddTs notepsna 1,1%, Jlykonn — 3,9%, Hosatak — 4,4%.
[aznpom nopetesen Ha 5,7%.

Taroke ny4Le pbiHKa CMOTPENMCL ByMaryt pUTENEPOB 1 TENEKOMMYHYI-
KaLMOHHbIX KOMMaHWA, KOTOPbIE TPaOAVLMOHHO CHNATAIOTCS «3alLMTHBIMMY.
AKLMM MarHuTa notepsany B LeHe 1,2%, Ha CTOMbKO »Ke Npocen 1 bymaru
PocTenekoma, MTC nopelesena Ha 3,1%. Komnanus onyonmkosana He-
nnoxvie pesynsTatel No utoram Il keaptana no US GAAR [aHHble oxkasa-
NMCb NyLEe NPOrHO30B OTPACEBLIX IKCMEPTOB.

Bo «BTOpOM SLUEenoHe» GypHbIA B3NET MPOAEMOHCTRMPOBaMM Oymaru
O2TB, koTopble Noacko4mv Ha 34,3% Ha NOBbILLEHHbIX 0Obemax. [10B0o-
OOM N5 CTOfMb aKTMBHbIX MOKYMOK CTan HOBOCTM O TOM, YTO KOMMaHWs
HamMepeHa NPOBECTY AOMSMUCCIIO MO LieHe 5,7 pyb. 3a akumio, YTo 6onee
YeMm BLBOE BblILLE KOTVPOBOK Ha MOMEHT 3aKPbITUS B MATHKLLY.

- CHWxeHve MMOOBbIX MHAEKCOB

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

Han6onee cunbHble noTepvuges

Hecnm Bymary MeTanypros 1 6aHKOB-
ckoro cektopa. [epssle TpammLMOHHO
Hanbonee YyBCTBUTENbHbI K M100asb-
HOW 3KOHOMMYECKOW KOHBIOHKTYPE, a
JaBneHve Ha 6aHK1 OkasbIBAET OONMO-
BOW KpW3MC eBpOo30Hbl. CesepcTrab
no uToram OHa nopewiesna Ha 7,3%,
BTE —Ha 7,8%.
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MINPOBbIE PbIHKIA
aBXeCTHyE BOTHE MoK

Ha dpoHe onaceruii MHBECTOPOB MO OTHOLEHVIIO K 3koHOMIMKkam CLLIA
v EBponel. MHaeke Dow Jones no mtoram Toproe ynan Ha 2,1%, B To
Bpems kak S&P500 1 Nasdag npocenv Ha 1,9% kakaplid. [leccrmmnam
npvien 13 EBponsl. AreHTcTBO Moody's 3asBino, YTO KPEAMTHBI pei-
TUHE PPaHLIM MOXXET ObITb MO YT PO30M CHKEHMISt Ha dDOHE pacnpo-
CTPaHeHUs JOMrOBOrO KpY3Mca M YBENMYERA CTOMMOCTY 3aIMCTBO-
BaHWIA A1t CTPaHb!. BaxkHOM TEMOM HA CTano OxxuaaHve HOBOCTEN 113
CLUA, e Tak HasblBaeMbI «CYNEepKOMUTET», CO3AaHHbI [s corna-
COBaHMA MPOTVBOPEYMA MEXY PECTYONMKaHLaMm 1 aeMoKpaTamy,
LOMKeH ObI PELUMTL BOMPOC MO COKPALLEHWIO OIOMKETHOMO AedomnumTa
Ha $1,2 TpnH. B NpoTUBHOM Cry4ae B Cuny BCTYNWAM Obl MpedplayLine
LIOrOBOPEHHOCTY, rae 50% MpuxoaMniock Ha OOOPOHY, a OCTallbHble
50% pacnpenensnics Mex<ay OpyrumMmn obnacTsmy. HakaHyHe pelue-
HVS aHauTk Goldman Sachs onyonukosany 3aMeTky O TOM, YTO
«CYMEPKOMUTET» MOXET HE PELNTL MOCTaBNEHHYIO 3afady. Kak cTano
M3BECTHO MO3MAHEE, Tak W MOAy4inock. ITOT DakT MokadbiBaeT He-
CMOCOBHOCTL NonmTUYeckux BnacTen B CLLIA npuHvMaTh BaxkHble pe-
LEHVIS HakaHyHe BbIOOPOB, YTO CO3AAET AOMONHUTESNBHBIE PUCKM NS
aKkLM. Ha dooHe BceoOLLEero Heratyea Hemnnoxme JaHHsIe MakpoCcTaTu-
CTUKM ObInv B BOMbLUEN HaCTV NPOMTHOPVPOBaHb! PLIHKOM. [1ooaavKN
LIOMOB Ha BTOPVYHOM PbIHKE B OKTAOPE COCTaBMnM 4,97 MIH B rO0BOM
meumcnenn, Yto Ha 0,07 MIH Bbille YPOBHA NpefdblayLiero Mecsua, v
Ha 0,12 MJIH Nyylle NPOrHO30B SKCNEePTOB.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 18.11.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
M2M Tpaiiget Batk — 0O O P RWI 12599.69 7047 0.68% 0.13% 0.53% 062%  149%  6.29%
CrabunbHbIn
AGcontoT — MepcnexTusa 0O U P RR 1232.08 55.85 0.46% 0.29% 5.72% 234%  495%  112%  108.74%
AScontoT — TakTika O A P R 873.81 57.58 0.45% 159% 7.66% 120%  -1370%  -28.86%  -16.73%
3eHuT — MepenexTuBHbii O A P R 5252.87 107.47 031%  -1.08% 265%  -1101% -2121%  -3.82%  387.69%
3eHuT — JoxoHbiit I 0 A P RR 7119.25 359,51 025%  -0.88% 339%  -969%  -19.16%  -8.48%  476.35%
3eHuT — BanioTHbli 0O A T UsD 993.87 142,01 021%  -5.12% 1031%  294%  034%  338%  151.14%
3eHnT — Tixast rasaHb 0O 0 P RUR  58389.12 203.72 0.18% 0.60% 2.44% 0.13%  -090%  358%  77.98%
3T — OcHosa kanuTana O A P RWR 2235.10 86.79 012%  0.72% 401%  -1239% -1773%  -4.90%
3eHuT — loxopHbit O A P RUIR 5113266 740.28 006%  -1.56% 150%  -1195% -2173%  -949%  288.31%
TardpoxpGank — ®ou 0O 0 P RUR 165423 892 002%  043% 125%  146%  220%  686%  49.08%
CTabunbHOro 1oxona
AGContoT — [loxogHbIi 0 0O P RR 1941.12 332.37 0.01% 0.03% 071%  -026%  106%  634%  57.87%
LieTp-nBecT — Bropoii 0O 0O P RR 1562.97 18.29 001%  -0.01% 098%  -096%  0.10%  529%  6357%
Bari a Kpackix Boporax — 0O C P RUR 1441361 4755 000%  0.00% 000%  -166% -10.14% -13.16%  109.97%
YHuBencanbHbIi
Fasnpovbank — Arpecoussi’ O A P RUR  20207.45 419.52 0.00% 0.70% 6.62% 0.86%  -468%  066%  176.69%
["a3npombank — KoHcepsaTuHbii® A o] P RUR 5062.63 47.94 0.00% -0.23% 0.65% 1.04% 1.74%  -25.74% 5.16%
g:zg‘;:(’a”" — Crpaxoseie M O P RUR 1145619 2.30 0.00%  -0.04% 184%  1546% 129075% 12328%  28652%
Kpoce — KoHcepeaTueHbIi* 0O A P RUR 10784182 28.18 0.00% 0.12% 284%  2180% -1867% -1339%  268.11%
Kpoce — ChanaHcuposaHbii* 0O A P RUR  46800.98 2.49 0.00% 0.61% 540%  -1520% -2066% -13.36%  270.65%
MeTpokommepy — 1* 0O C P R 1760.57 198.47 0.00% 0.30% 0.93% 090%  004%  -602%  43.76%
MeTpokommepy — 2* O C P RW 2654.70 598.56 0.00% 0.33% 124% 142%  076%  -396%  53.07%
MeTpokommepy — 3* 0 C P RR 1151.09 4531 0.00% 0.37% 1.38% 140%  1.33%  475%  37.82%
MeTpokoMMepy — AKu® 0O A P RR 561.57 54,31 0.00% 0.70% 4.49% 179%  264%  -372%  90.16%
Mlerpokonmepy — 0 ¢ P RW 494.64 272 000%  00%%  204%  039% -267%  65%%  001%
KopnopatueHbIi
MeTpokommepy — Obnnraumm® [0] 0] P RUR 719.84 0.66 0.00% -0.95% -3.98% -11.02%  -13.09%  -16.78% -22.16%
CrassHCKut kpepu — 0O A P RUR 4520004 9.63 000%  0.12% 5.05% 209%  028%  296%  151.04%
CnagsHckuit
;’;ii’j”c“”” kpea — Xem- 0O A P R 76829 7043 000%  238%  -383%  435%  894%  20.44%  80.47%
TparcKpepuTBark — Marvcrpans® O P RUR 1158.27 0.30 0.00% 0.00% 0.00% 032%  -068%  1.00%  31.69%
TparcKpenuTBatk — Aspopa* O A P R 671.21 85.02 0.00% 0.00% 0.00% 092%  -354%  308%  119.34%
TpaHcKpenuTbank — Nokomoie' O C P RUR 1221.16 6.72 0.00% 0.00% 000%  -1.86%  -462% -1400%  63.68%
M2M Mpaiiger bak — 0O C P R 4361.55 18154 013%  -1.22% 126%  7.02%  -1007%  -4.95%
C6anaHc1poBaHHblit
SrieprorparcGak — fraps - 0O A P RUR 78355409 567 020%  O74%  190%  -0.16%  -638%  241%  67.66%
QHEePropecynchbl
M2M Mpaiier bak — 0O A P R 4773.69 342,65 057%  2.17% 174%  -1052% -16.15%  -14.09%
OdbeKTUBHbIA
SHeproTpanosank — raps - 0O A P R 1442.05 23.84 -0.64% 0.59% 056%  412%  996%  -801%  136.16%
POCCUMUCKME aKLIK
LienTp-nBect — Mepebii 0O A P R 159.89 42.19 073%  053% 098%  -3.18%  -1222%  -6.17%  77.46%
3eHNT — BeuHble LieHHOCTH O T T R 5616527 493.22 110%  -0.66% 280%  -1550%  -336%  -0.67%  114.46%
Aconior — [losepue 0 C P RR 2157.61 411.35 123%  -1.89% 144%  -416%  278%  933%  96.60%
M2 Mpaiiaer Bak — 0O W P RUR 420578 2577 A45%  271%  547%  121%
ArDECCHBHBIIA
M2M Mpatteer Batik — 0O T T RIR 96597 63.18 228%  A40% 05T 877%
[MepcneKTVBHbIE MHBECTULIN
Z;‘;‘M*’;””ﬁa”*‘ —OomapocomicKA 5 p p RUR 108343 2278 255%  -371%  -644%  036%  -593%  619%  150.64%
TarrhnunAank — Mnun 20ANTAIR N o} P RIIR 14R2 RO QR -2 AN R749% -R RO% -No1oL -7 989 7 299, 21A N19%
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



