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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
147787.5 1190.70 110.74 8420,87 1454.67
4.99% CesCrt
0.99% -0.49% 0.07% -0.67% 0.79% i ViTepPAQ
1.58% HIMK
1.52% OrK-3
B OXXKNOAHNA OTKPBITINA 080% e
BHewWHNN (pOH — yMepeHHO no3uTUBHbIN.JVIZelelNENeolelinlel=RI=NelSIzZWalcVelslonnel/E 1.09% Pycluapo
PYIOT HEOAHO3HAYHYIO AVHAMMIKY. AMEPUKAHCKIME MHAEKCH! 3aKPbINMCL Pa3HOHaNPaBneHHo, B .
TO Bpems Kak B Asnm npeobnafaioT npoaaxu. Obioydepc Ha S&P yTpoM cHxaeTes Ha 0,5%, -1.21% TMKHopHink
a UeHbl Ha HeddTb HaxoagaTes Ha yposHe $110,7 sa Gappesb Brent. YunTbiBas pOCT doblodepca -1.21% TpatcHd n
Ha PTC B BEYEPHIOIO CECCUIO, Mbl OXKMAAEM OTKPbITUS POCCUIMCKOIO PhIHKA B «3EM1EHOM» 30HE
o o -1.51% Meyen
B pamkax 0,5%. OfHaKo B TeHeHVe Ceccum BO3MOXKHa domkcaLms npmbsinu. Moanepkkoi ans

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

MMBB BbIcTynaeT ypoBeHb 1450 nyHKTOB. CeroHsALWHMA AeHs 6oraT Ha Cobbimis. BeldayT ot MMEE

JaHHble MO pbiHKy Tpyaa oT ADE MHOEKCY NPOMSBOACTBEHHOM aKTMBHOCTM B HY1karo 1 Heda-

BEpLLUEeHHbIM CAeNnkam ro Nnpoaarkam AOMOB.

NBVPKYLLUME GAKTOPHI
Poct . . Mapexue '

- Outovepc Ha PTC nopopoxkan B Be-
YEPHIOIO CECCUIO
- LleHbl Ha HedpTb BLICOKM
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POCCWA
BO BTOPHMK CKOPPEKTUPOBAICH M0-

Cne Hemmnoxoro panim NOCNeaHMx ceccui. Ha OTKDPbITUM «Oblkuy MOMpPO-
6oBanV MOAHATL PbIHOK ELLE BbILLE, HO MM YAANOCH A0TAHYTb TOMBKO A0
OTMETKM 1480 MyHKTOB, MOCIE Yero Ha4anvce Npoaakm. Cpeam HeraTvs-
HbIX (PAKTOPOB CTOUT Ha3BaTb MOHWKEHME MPOrHO3a Mo perTuHry CLUA
areHTCTBOM Fitch, a Takke BbICOKYIO OXOOHOCTL MO Oonuraumam tanmm,
KOoTOopas MoTpeboBanach, YToOkbl PasMecTTs 3arim Ha $10 mnpa. o mTo-
ram OHa uHpexke MMBE cHiraunes Ha 0,8% 1 OCTaHOBWMNCSA Ha OTMETKE
1455 nyHKTOB. 3ameTuM, YTo coxpaHeHre MMBB seile noanep ki 1450
MyHKTOB, OCTaBNAET LUAHChI AN AalbHenLero pocTa. Metannyprit4eckimin
CEKTOP CMOTPENCS AOBOMbHO HEMMOXO, akLMM Psia KOMMNaHWii 0opoyKany
NPOTVB PblHKA. Tak, KOTMPOBKK CeBepcTani Beipociv Ha 4,2%, MMK — Ha
2,6%, a HI'NMK npmnbasmn 0,8%. 10 BAAMMOMY, MHBECTOPbI CKyMatOT BCE
ellle OeleBble akUM/ METANTYPIOB B OXMAaHMN NPEOHOBOIOHErO Panm.
HedTerasoBbIn CEKTOP TOProBancs B OTpULIATENLHOM 30HE, HECMOTPSA Ha
POCT KOTUPOBOK «4EPHOI0 30510Ta». CTOMMOCTL 6appens cmecy Brent no-
ctvrana $111. PocHedpTs npw aToM nogeluesena Ha 0,3%, CoepbaHk — Ha
0,5%. Jlykorn v fagznpom noTepsnn cooTBeTcTBeHHO 0,6% 1 1,2% KanvTa-
nmsaumn. Bymary poccuncKix 6aHKOB TOProBarMCh TakKe B «KPaCHOM»
30HE, OHAKO BBIMAAENM Myylle PhiHka B LENOM. [pudmHa B TOM, YTO He-
CMOTPSA Ha TYPOYNEHTHOCTb Ha MUPOBbLIX COVHAHCOBbIX PbIHKaX, NO3ULMM
POCCUMCKMX BaHKOB GOMee BbIrO[Hb! B CPaBHEHUV C aMEPUKAHCKMM 1
EeBPONENCKAMM «koneramMy. 1o utoram aHa CoepbaHk nofelleren Ha
0,5%, a BT —Ha 0,7%.

29 Hosa

- Obtodepc Ha S&P B MmHYyce

Bymaru TpaHcHecd TueCEnlog:]

wicne aytcannepos vHoexkca MMBE,
MoKazaB CHWKeHe Ha 2%. [1oBoaom
09 Npofavk cTana vHopMaums o
TOM, 4TO 3anyck Tpybonposoda bTC-2
OTKNaakIBaETCH.
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MINPOBBIE PbIHKY
okasano nongepy

AMEPVIKAHCKOMY DbIHKY, OHaKO CaboCTb B GAHKOBCKOM M TEXHOMO-
MMYECKOM CEeKTopax MMUHMMU3MPOBANA MPVPOCT MHOekcos. Dow Jones
npwbasii 0,3%, S&P500 — 0,2%. B 10 xe Bpemst Nasdaqg ocnab Ha 0,5%.
Toproeas ceccusd cTapToBasia A0BOSbHO 604P0, Orarofaps MakpocTaTy-
CTUKe. VIHOEKC NOTPEONTENBCKOro A0BEPMA B HOS0pE noackoymn ¢ 40,9
[0 56 NyHKTOB, MPOAEMOHCTPUPOBAB CamMbl CTPEMUTENBHBIA MPUPOCT
¢ 2003 ropa. [oTpedmnTenm yyuLWM Kak CBOM OLIEHKM TEKyLLEN C1Tya-
LMK, Tak 1 OKMAAHNA OTHOCUTENBHO OyayLLero. PeIHOK HEOBWKIMOCTH
NPOOOIMKAN AEMOHCTPMPOBATL CNaboCTs. VHOEKC UeH Ha foma B 20
KPYNHEMLLMX ropodax B CeHTaope ynan Ha 3,6% B rof0BOM BbIPaXKEHMN,
B TO BPEMSA Kak aHaMTVKM MPOrHO3UPOBAIV CHYDKEHME TOMBKO Ha 3%.
HekoTopbIM MO3UTKB NMPULLIEN 13 EBPOMLI. VIHBECTORLI OXXMAaN, YTO EB-
POMNENCKNE “YMHOBHMKIA COIMACYIOT MaH No NpeaoCcTasBneHmio GonsLwmx
MOSHOMOYMIA U BOBMOXXHOCTEN EBDONEMCKOMY CDOHY dOMHAHCOBOW CTa-
OUINBEHOCTU.

HedoTerasosbii CEKTOP CMOTPENCH YBEPEHHO, Onarofaps LieHam Ha
HedDTb, KOTOPbIE MOAPOCIM Ha (DOHE B6ECNOPSOKOB B VpaHe. baHKoB-
CKUM YKe CEKTOP BbIMIAAEN Xy»Ke PhiHKa. [locne 3akpbITg OCHOBHOM CEC-
CUM CTano M3BECTHO, YTO areHTCTBO S&P MOHM3WN0 PEVTUHMA 37 KpyM-
HEMLLMX MMPOBLIX GaHKOB, BrModas Bank of America (-3,2%), Citigroup
(+0,8%), Wells Fargo (-0,3%), Morgan Stanley (-3,6%) 1 Goldman Sachs
(-1,8%). Taroke cnabo CMOTPENCH TEXHONOMMHECKMIA CEKTOP.

A3
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 25.11.2011

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
3eHnT — [loxopHbit 0O A P RUR 5005765 722.75 0.30% 2.10% 149%  11.75% -19.91% -13.23%  824.14%
JenuT — JoxopHbit I 0O A P RR 7011.94 353.40 0.27% 151% 0.47% 897%  -16.80% -11.03%  550.38%
3eHuT — MepeneKTueHsit O A P AW 5157.27 105.44 0.25% -1.82% 012%  -1067% -19.16% -11.08%  449.77%
CraBAHCKA KpepuT — O A P RUR 4437546 9.45 0.15%  -1.87% 2.39% 117%  049%  1.60%  181.63%
CnaBsHcKuiA
LienTp-nBecT — Mepabii O A P R 154.26 40.28 0.13% -352% 426%  -327%  -1404% -1030%  77.66%
LienTp-nBect — Bropoii 0O 0 P RR 1565.19 18.26 0.11% 0.14% 0.79% 092%  017%  460%  66.38%
Kpocc — CoanaHcuposaHii O A P RUR  46787.02 2.49 0.10% -0.03% 305%  -1372% 20.17% -1396%  277.09%
Kpocc — KorcepeaTueHsiit O A P RUIR  107836.84 28.18 0.10% 0.00% 112%  -2120% -17.98% -14.06%  274.35%
AconioT — [losepue 0O C P R 2153.83 409.28 0.10% 0.18% 137% 781%  177%  688%  125.36%
SHeproTpaHCGaHK — AHraps - O A P  RUR 76067506 550 0.07% 2.92% -6.13% 729%  5.94%  598%  6554%
9HEePropecynchbl
MeTpokoMMepL| — 1 0O C P RR 1746.97 196.93 0.03% 0.77% -0.44% 053%  -060%  696%  34.33%
ABconior — JloxogHii O 0O P AW 1948.20 324.91 0.03% 0.36% 1.13% 0.10%  132%  657%  63.30%
Metpokommepy, — Obnmraumm 0] 9] P RUR 712.78 0.29 0.02% -0.98% -4.05% -11.45%  -13.93%  -17.53% -24.43%
AGcontoT — TakTika 0O A P RR 839.83 55.19 0.01% -3.89% 1.77% 3.08%  1429%  -3216%  -11.96%
lMeTpokommepy — 3 0] C P RUR 1138.07 44.40 0.00% -1.13% -0.58% 0.74% 0.29% -6.07% 30.05%
Barik a Kpackix Boporax — 0 C P RUR 1441361 4756 000%  000% 000%  097%  853% -13.97%  11153%
YHuBepcanbHbii
FasnpoMGaHK — ArpecoHBHIA" O A P RWIR 1957111 402.73 0.00% -3.91% 1.54% 072%  -630%  -435%  151.76%
Fasnpom6ark — Kowcepsavstbii® U O P RUR 5040.90 47.73 0.00% -1.06% -0.05% 094%  106%  -2633%  3.20%
raanpowGak — Crpaxossie M O P RUR 1126820 221 000%  -1.32% 481%  1495% 12677% 118.31%  279.17%
pe3epBbl
TparcKpeautBank —Marucrpans O O P RUR 1158.27 0.30 0.00% 0.00% 0.00% 011%  049%  1.12%  36.00%
TpaxcKpeantbark — Aspopa* 0 A P RUR 671.21 85.02 0.00% 0.00% 0.00% 0.28% -1.13% 2.98% 141.46%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14% -3.56%  -14.12% 72.11%
M2M Mpaiiaer Bak — 0O C P RUR 433561 180.46 000%  -05%%  057%  722%  979%  -4.62%
C6anaHcypoBaHHbIit*
MM Mpaieer Bak — 0 0 P R 126209 7064 000%  024%  067%  08%%  168%  7.78%
CrabunbHbIN®
M2 Mpaiiser Bank — O A P RUR 470506 33087 000% 4% A76%  -1140% -16.14%  -14.78%
QhcheTUBHBIN*
M2M Mparier bark — O T I R 99411 6146 000%  27%%  351%  -1071%
neDCneKTVIBHbIe VHBECTULIK
M2M Mpaiiger Bak — O M P RUR 408584 2452 000%  48%%  302%  -0.88%
ArpeccuBHbIi
:Z‘M*’;”nﬁa“*‘ —®oMppocoucMX o A b RUR 106648 2243 000%  -156%  788%  -153%  7.21%  288%  139.93%
MeTpokommepy — 2 0o ¢ RUR 2633.46 593.77 001%  -0.80% 0.17% 091%  006%  -492%  4441%
Tatqong6ak — Gowgsonotoi O C P RUR 1432.09 9.38 001%  -1.49% 802  217%  -B44%  291%  203.00%
Tardhornbank — ©ou 0 O P AW 1654.66 8.92 -0.02% 0.03% 127% 141%  206%  629%  48.60%
CTabMnbHOro 1oxona
3eHuT — Txas rasanb 0O O P RUIR  58147.36 202.71 008%  -0.41% 1.36% 023%  077%  278%  79.64%
MeTpokommepy — KopropatueHblii -~ O C P RUR 486.31 2.68 -0.10% -1.68% -0.74% -1.00% -4.19% -8.11% -1.35%
TeTpoKoMMepL| — AKuH 0O A P RR 541.17 51.00 010%  -3.63% 1.92% 0.16%  -491%  721%  82.75%
3eHnT — BanioTHbIit [0] A r usb 976.41 139.43 -0.20% -1.76% 7.93% 1.53% 2.98% 0.64% 167.81%
3eruT — OcHosa KanuTana O A P AW 2186.25 84.98 025%  -2.19% 207%  -1180% -17.86%  -7.95%
AGcoioT — MepcnexTusa 0O U P R 1168.49 52.79 038%  -5.16% 050%  -244%  663%  TA41%  121.49%
OneprorparcGaK — iraps - 0O A P RWIR 137839 2279 065%  -441%  TA7%  241%  -1020%  -1177%  165.12%
DOCCUUCKME aKLIMK
3eHnT — BeyHble LegHHOCTH 0 T r RUR 53424.98 467.32 -0.95% -4.88% -2.18% -19.03%  -9.55% -7.43% 100.00%
CnagsHckuit kpeput — Xepx-pos O A P RUR 7603.48 69.07 -2.34% -1.03% -3.76% 2.66% 8.84% 27.35% 77.41%
[anHble A3UTMN

* 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



