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POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO
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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
139340 1165.70 107.506 8184,1 1404.26
5.52% MTC
1.08% 0.50% 0.45% 1.57% 0.17% &l OCKESC
1.83% TMKHopHwk
1.23% Marut
B OXXKNOAHNA OTKPBITINA 182% BT
BHewHUA (pOH — ymepeHHO HeraTuBHbIN.EYIZelel=HE] QOOHnouBb\e quIHKI/I MoKasbl- 499 Pycan pap
BAOT HMCXOAALLYIO AMHAMVKY Ha CDOHE PUCKOB 3aMEdfIeHMs KUTAMCKOM SKOHOMMKM, a .
Takke PacnpOCTPaHEHMst JOMrOBOMO KpM3Mca Ha KIToYeBblE CTPaHbl EBPO30HbI. AMeEpU- 218% Ork-3
KaHCKME MHAEKCH! CHM3MNMCL Ha 2,1-2,4%, asnatckie — ao 1,6%. Pelovepc Ha S&P npu -3.27% Meven
STOM yTpoM npubasnseT 0,5%. LleHbl Ha HeddTs Oeprxatca Ha yposHe $107,5 3a Gappens
o B -3.94% IkTepPAQ
Brent. Ha aToM dooHE Mbl OXKMAAEM OTKPbLITUA POCCUINCKOrO PhbiHKa HEOOSMBLLUMM CHIKE

Hem - Ao 0,56%. [oka «Bblk» aKTMBHO COMPOTVBAAOTCS, BbIKyMas MPOCamKM, HKE YPOB-
Ha 1400 nyHkToB MO MMBEB, 41O MO3BONSET paccymTbiBaTh Ha YMEPEHHbIN POCT B TeYe-
Hve aHs. CerodHs amepukaHckie GUpXKM ByayT 3aKpbIThl B CBA3M C MpasaHoBaHeM [Hs
BrnarogapeHns, MoO3TOMy axkTMBHOCTb Ha POCCUMCKVX Mnolaaxex OyAeT MOHVIKEHHOM.

OBVIXYLLME GAKTOPLI
Poct . Mapexve "

- ®dbtovepc Ha S&P B nntoce
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21 HoA

HacblweHHbIW BHewWHUN choHEeRleChEhaNEllaZErlele i CICIIe)

POCCUIMCKOTO PhiHKa B cpefy. OTKpbIT/E MPOLLNIO CO CHbKeHeM 6onee
4em Ha 1% Mo OCHOBHbBIM MHAEKCAM Ha dooHE CnadbIx AaHHbIX MO MPOMbILL-
NeHHOCTK KuTas. He nopamoBanv Takke HOBOCTM M3 EBPONMbI, Me BbiLNa
cnabas CTatmcTKa No AenoBOv akTMBHOCTM, a Takke HeyaaqHo npoLlen
AYKLMOH MO padMeLLEHMIO 0onuraLmin fepmaHmn. Tem He MeHee, COXpaHs-
fOLLIad BBICOKME MO3ULIM HECDTB MOMOTTIa POCCUCKVIM MHAEKCAM BbIATY B
«3eneHyto» 30Hy. Boilenwmi 6nok ctatvcTmkm no CLLA oka3ancs B uenom
YMEPEHHO CnabbiM, ofHako MMBE 3aBepLumn aeHs B nntoce Ha 0,2%.
MeTannyprimieckini CEeKTop NMPOAOIIKAN ABVIKEHME BBEPX, HECMOTPSA Ha
KuTanckyto ctatncTuky. HITMK Beipoc Ha 3,4%, HopHkens — Ha 2%, Ce-
BepcTanb U MMK —Ha 0,2% 1 0,8% COOTBETCTBEHHO. Xy>KE PbIHKA CMOTPE-
nmck bymary Meyena, KoTopble MpoBanvnes Ha 3,1%.

CeKTop M1HEpansHbIX YAOOPEHW Takke NOBTOPST TEHAEHLAV NPedbliy-
Len ceccun. B To Bpemsa Kak AKpoH 1 [1oporody>k BIPOCIM COOTBET-
CTBEHHO Ha 2,9% W1 3,7%, Npoaoimkas OTbIrpbiBaTb CUITbHYIO OTHETHOCTS,
Ypankanui nopewesen Ha 1,1%. bymarn HeddTera3oBoro cektopa e~
MOHCTPMPOBAIT Pa3HOHaNPAaBNEHHYIO AVHAMUKY. JTyKOMN NOJopoxan Ha
0,5%, TaznpomHeddTs — Ha 0,4%. B T0 »xe Bpems akuym [asnpoma noteps-
nm B ueHe 0,8%, a PocHedot — 0,9%. He Habnioaanock eayHoM AvHaMyKK
1 B OymMarax 6aHkos. BTE nodsepres akTveHbIM NPOAakam v NMoaeLlesen
Ha 1,7%. [pn aTom CoepbaHk BeIMAAEN Ny4lle KOHKYPeHTa: 0ObIKHOBEH-
Hble aKkLWM NOOHAMCL B LieHe Ha 0,5%, a npeddbl — Ha 1%.
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- HeratviBHas avHammka MMPOBLIX PbIHKOB

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

Bymaru MTCREReohYRarnIZics

pamn pocTa B Haekce MMBB, nopo-
pOXaB Ha 5,7%. VIHBECTOPbI MO3UTVIB-
HO OLIEHNNM HOBOCTb O MaH1pyemMom
YHaCTM KOMMAaHMN B ayKUMOHE Ha Mo-
KyMKy [OMepHe opraHmMsauun «YkpTe-
NeKoMa», Brafeioller edHCTBEHHOM
Ha YkpavHe NMUeH3Ver Ha okasaHve

3G ycnyr.
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MIPOBBIE PbIHK/
MoKazan CHKeHre Hakaryre rs Briaro-

NapeH s Ha HeraTvBHOM BHellHeM dhoHe. Dow Jones noTepsan 2,1%,
S&P500 — 2,2%, a Nasdag ocnab Ha 2,4%. HeraTie Ha amepukaHckie
MnoLaaxv NMpuiLLen 1M3BHe. BO-MepBbix, Paso4apOBbIBAIOLLMMA BbILLN
[aHHble MO AEN0BOV akTUBHOCTM B MPOMBILLNEHHOCTY B KiTae, 3ames-
NEeHNE SKOHOMIIKI KOTOPOTO CTaBWT MOL, YrPO3y BOCCTAHOBEHME U BCEW
MUPOBOV SKOHOMMKW. [1pyrM dpakTopom CTamni HOBOCTM M3 EBpOMBI.
MNpoluenwmni aykLUmoH no padmelleHno 10-neTHYX oonurauuii fepmaniin
MPOAEMOHCTPMPOBAN KpaHE HU3KMM CNpoc — 39% BbiMyCKa NMPULLMIOCH
BbIKYMUTL ByHOECOaHKy, KOTOPbI COBMPaETCs NMprdepeYs 1x 10 Tex Nnop,
NoKa CUTyaLMst Ha PblHKax He CTabunampyeTcs. Takiv 00pasoM, eBpO-
NENCKMA OONTOBON KPU3MC Y)KE HAYMHAET CKa3bIBATLCA HA KIIOYEBbIX
CTpaHax eBpO30Hb!, V1 3TO MPO3NT BOMBLLMMM HEMPUATHOCTAMY, B TOM
Y1cne U N aMeprKaHCKON SKOHOMIKA.

H11CNO NePBNYHBLIX 3a9BOK Ha nocobvie No GespabtoTuie B CLUA Ha He-
Jene BbIPOCIO Ha 3 ThiC. A0 393 ThIC., OKA3aBLLUMCh Yy Tb Xy»Ke OXXUOaHNA.
JnyHble noxoabl ameprkaHUEeB Boipocim Ha 0,4%, onepeams NMporHo3.
Pacxofp! noaHsn1es Ha 0,1%, oxmpancs pocT Ha 0,3%. 3akadbl Ha To-
Bapbl [MTENBHOMO MOMb30BAHVIS CHU3WTMCL B OKTAOPE Ha 0,7%, XOTs
PbIHOK Oxkmaan cokpalleHus Ha 0,9%. PuHambHoe 3HadeHre MHaeKca
NOTPEOUTENBCKIMX HACTPOEHWIA MUYMraHCKOIO YHMBEPCUTETA NEPECMO-
TPENM B CTOPOHY MOHWKEHVS 10 YPOBHA 64,1 MyHKTOB, B TO BPEMS Kak
3KCNEPThI He MPOrHO3MPOBANV U3MEHEHNI.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 21.11.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
3eHuT — Baniothbii 0 A T UsD 999.05 142.75 0.52% -3.27% 8.24% 162%  213%  573%  161.28%
ABconioT — JloxofHIi 0O O P R 1943.93 332.02 0.14% 0.09% 0.90% 024%  118%  654%  59.50%
Kpocc — ChanaxcuposaHHbii 0 A P RUR 46839.08 2.50 0.08% 0.40% 5.77% -1430% -21.00%  -13.72% 275.24%
Kpocc — KoHcepsaTuBHbIi 0 A P RUR 107919.11 28.20 0.07% 0.14% 2.66% -21.04%  -19.05%  -13.81% 272.52%
LleHTp-Bect — Bropoit 0O O P AW 1563.63 18.30 0.04% 0.04% 0.94% 091%  -003%  495%  59.21%
OHeproTpaHeGaHK — FHTap - O A P RUR 78369230 567 0.02% -0.52% 2.00% 281%  629%  -345%  75.86%
GHEPropecynChbl
Baik ra Kpacisix Boporax — 0 C P RUR 1441361 4755 0.00% 0.00% 0.00%  -143%  -10.30% -1397%  114.48%
YHuBEDCANbHbIIA
FaanpoMGaHK — ArpeccHBHbIA" 0O A P RUR 2020745 41952 0.00% -0.07% 6.62% 401%  -459%  -077%  17154%
a3npombaHk — KoHcepsaTueHbii® A 0] P RUR 5062.63 47.94 0.00% 0.14% 0.65% 1.24% 187%  -25.76% 4.94%
Eﬁi!ﬁgff.m — Crpaxossie M O P RUR 1145619 2.30 0.00%  -0.17% 184%  1683% 12077% 12365%  284.69%
MeTpokommepy — 1* 0O C P AW 1760.57 198.47 0.00% 0.11% 1.22% 092%  -004%  -628%  41.76%
MeTpokommepy — 2* 0O C P AW 2654.70 598.56 0.00% 0.12% 153% 141%  068%  -424%  52.81%
MeTpokommepy — 3° O C P AW 1151.09 45.31 0.00% 0.14% 1.66% 144%  125%  -499%  36.85%
IMeTpokommepL, — AKLmn* 0 A P RUR 561.57 54.31 0.00% 0.07% 5.94% 2.46% -3.09% -4.13% 93.57%
Mlerpokownepy — 0O C P RR 494.64 272 000%  -0.16% 223%  028% 271%  673%  3.07%
KopnopaTtueHblit
Metpokommepy, — O6nmraumm* 0] [¢] P RUR 719.84 0.66 0.00% -0.85% -4.05% -10.95% -13.10%  -16.79% -22.19%
CrassHCKt kpeut — 0O A P RUR 4522004 963 0.00% 125% 5.05% 103%  045%  315%  151.04%
CnaBsHcKuiA
dc)’;iif“c"”"‘ KpepuT — Xemx- 0O A P RR 7682.90 7043 000%  -1.49% -383%  435%  1055%  2896%  80.17%
TpaxcKpeputbatk — Maructpans® O P RUR 1158.27 0.30 0.00% 0.00% 0.00% 0.32% -0.72% 1.06% 34.94%
TparcKpeavtBank — Aspopa’ 0O A P AW 671.21 85.02 0.00% 0.00% 0.00% 044%  -328%  457%  139.30%
TpaxcKpeputbatk — Nokomotws* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% -193%  -454%  -14.06% 71.65%
M2 Mpaviaer Bak — 0 C P RUIR 436155 18154 000% 042  -000%  735%  -1007%  -4.94%
C6anaHcypoBaHHbIit*
MM Mpaieer Batik — 0 0 P R 1259969 7047 000%  011%  063%  06%%  149%  629%
CTabunbHbIi*
M2M Tpaiiget baik — 0O A P RUR 477369 342,65 000%  081%  -056%  -1064% -1615% -1396%
QhchekTUBHBIN*
M2M Mparteer bari — O T T RWIR 996597 63.18 000%  -324%  232%  -963%
[MepcneKTVBHbIE MHBECTULIAN
M2M Mpattecr Bak — O M P R 478 2577 000%  -049%  752%  28%%
ArpeccuBHbIi
TardporgGank — ®ou 0O O P AW 1654.13 8.92 -0.01% 0.11% 1.22% 141%  226%  675%  48.86%
CTabMnbHOro Joxona
3eruT — [loxoHbit O A P RUIR 5110100 739.72 0068%  -1.21% 233%  -1417% -2065%  -9.83%  324.62%
3eHuT — Twxas ragans 0O O P RUR 5834972 203.58 -0.07% 0.54% 2.79% 080%  -1.15%  310%  80.26%
3eruT — MeponeKTueHsiii 0O A P RW 5248.75 107.31 008%  -0.77% 309%  -1321% -2020%  -374%  427.28%
3eHuT — [oxoHsit I O A P AW 711230 359.09 010%  -0.63% 340%  -1171% -18.19%  -837%  537.97%
TardhoHa6aHK — DoHg 3070To O C P AW 1450.96 9,51 019%  -348% 686%  -0.09% -7.28%  6.05%  221.61%
ZE;%JHWHK —®odppocouicux o p p RUR 108137 2274 019%  347%  -662%  068%  -5.94%  495%  154.64%
3ennt — OcHoBa kanutana 0 A P RUR 2226.75 86.46 -0.37% -1.35% 3.64% -887%  -18.35%  -6.43%
Suepropanchank —fmape- 5 4 p RUR 143647 2375 039%  -132%  214%  300% -981%  -890%  150.93%
DOCCUMUCKKE aKLIMK
LleHTp-nHBecT — Mepabiit 0 A P RUR 158.86 41,57 -0.64% -0.64% 2.04% 2.36%  -12.98%  -7.82% 88.67%
Acontor — MepcnexTvsa 0O W P AW 1221.23 55.24 -0.88% 0.52% 4.22% 042%  -5.34%  -1.39%  119.11%
Abcontor — Jlosepue 0O C P AW 2137.10 407.44 095%  1.72% 0.04% 567%  176%  841%  98.23%
3eHUT — BedHble LieHHOCTH 0O T T RUR 5503741 484.94 130%  -3.80% 497%  -1536% -574%  -334%  11359%
HanHbie A3MMN

* 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



