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POCCUINCKAIN PBIHOK
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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
154757.5 1247.80 109.42 8628,47 1505.27
4.06% MMK
0.10% 0.34% 0.39% 0.36% 0.38% a1t #locnepro
1.92% VkTepPAQ
1.64% BTB
B OXXKNOAHNA OTKPBITINA 238% ToascHp
BHewwHUA hoH — ymepeHHO No3UTUBHbIN. VIZsleEEReolelR/alel SN oIS E /i EIV ez loarelZlo)Ya 0.45% FasnpHedT
0T pasHoHanpPaBAeHHyI0 AVHAMMIKY NOCNe panivi NOCAeaHVX AHEN. AMEPUKAHCKME MHOEKCHI .
nokagdanu n3meHeHve B pamkax 0,2% Mo pasHble CTOPOHb! OT HyIeBOM OTMETKN. B A3um Taroke 371% XonMPCK
He HabnoaaeTcs eanHeTBa, Pbiodepc Ha S&P mprbasnseT yTpoMm 0,3%, LieHbl Ha HedOTb CO- -4.08% Markut
pTa Brent mpubasunm okono $1 ¢ MoMeHTa BYEpALLHETO 3aKPbITUS POCCUMCKOM CECCM U 488°% CesC
HaxopdaTcs Ha yposHe $109,4. Ha aTomM dhoHe Mbl nonaraem, YTo vHaekc MMBE oTkpoeTes ¢ EeR ad

MOBbILLEHMEM MPUMEPHO Ha 0,5%. brivvkariuee ConpoTUBIEHVE NEXUT Ha ypoBHe 1520 myH-
KTOB. BarxHENLLMM COBBITVEM [OHS CTaHET BOMbLLIOM OTHET MO 6e3pab0TVILE, KOTOPLIN ByneT

onybnukosaH B 17.30MCK.

NBVPKYLLUME GAKTOPHI
PocTt . . MapeHne '

- @tovepc Ha PTC nopoporkan B Be-
YEPHIOIO CECCMIO
- LleHbl Ha HeddTb BLICOKM
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POCCWA

Topru Ha poccurckux hoHAOBbIX 6GUpXxaxEEREEIEEoMEEEERZeS
L0BOMBHO 604p0. VHaexkc MMBE, npesbicuBLUMIA HakaHyHe 0TMeTKy 1500
MYHKTOB, CTPEMUNCS 3aKpenuTb CBOe MpenMyLecTso. CnocobcTeoBa-
N 3TOMY Hennoxme daHHsle 13 Esponbl. PpaHums n icnaHms cMormn
NONMHOCTLIO PA3MECTUTL 3araHNPOBaHHbIN 0ObeM OONMraLmii, XOTs A0~
XOOHOCTL N9 NOCNEeaHer bblna MakcMarsHOM 3a 14 net. Ha aTom dhoHe
MMBE B TeueHve OHa OBavkOp! MbITancs NpeodoneTs oTMeTky 1520 myH-
KTOB, OLIHaKO 3TO emMy He yAanock 13-3a Cnabbix AaHHbIX MO PbIHKY TPRYAA
CLUA. T1o nToram TOProe VHAEKC BCe xe okadancs B nnoce Ha 0,4%, a
TaKXKE COXPaHUNCA BbiLLe ypoBHA 1500 MyHKTOB.

LleHbl Ha HeddTb OKasblBa/ M aBneHne Ha POCCUMCKME akUMm B LEMOM,
11 3TO OLLYLIANoCh B HEDTErasoBoM CekTope. POCHedTh MO UTOram [aHa
nopetlesena Ha 0,9%, a Ilykonn — Ha 1,2%. [aBnenne Ha Jlykornn okasdana
TakKe MHAOopMaLKS O TOM, YTO KOMMaHKs B Grivbkarilee BpeMs HamepeHa
aKTVIBHO MHBECTMPOBATL B HOBbIE MPOEKTHI, MOM3BAHHbIE YBENYTL [0~
Obl4y HedpTV KoMNaHven. OHaKO 3TW 3aTpaThl MOTYT HEraTVBHO OTPa3-
NTbCH Ha OVHAHCOBOM MONOXKEHNM KOMMaHMM 11 BbINMaYMBAEMbIX AVBYI-
neHnax. MeTannypriny4eckimin CEeKToP BoIMAaen HEOAHO3HAYHO. HOPHMKENb
nopopoxan Ha 2%, MMK —Ha 4,4%. B 1o xe Bpems koTposk/ HITMK cHin-
aunmeb Ha 0,2%, Pycana — Ha 1,1%. CesepcTans nogeluesena Ha 4,5% Ha
POHE BbIAENEHNA 30/10TOA0OLIBAIOLLMX aKTUBOB KOMMaHUM B OTAEMNbHYIO
CTRYKTYPY. VIHBECTOPbI HEraTVBHO OLEHMBAIOT CIIOMKHYIO CXEMY PECTPYK-
Typrsaumm CeBepctanm.

1 pek

- HeoaHosHauHas anHamvika MMPOBbLIX NMHOEK-

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

Bymarn asnpomajisRElca=tclolunlon

Kasanmm axkTvBHBIN POCT, MOOOPOXKaB
Ha 3,4%. POCTy KOTWMPOBOK ra3oBOro
KOHLEpHa  CrocoocTBOBa/M  HOBOCTY
O TOM, YTO PYKOBOACTBO 3akfafslBaeT
200 Mrpa, py6. Ha 2012 roa Ha BeinnaTty
AVBMOEHAOB. JTO B 2 pasa npesbIaeT
TEKYLLMIA MoKasaTerb.
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MIPOBBIE PbIHK/
VIHBECTOPBI HA' aMEPVIKAHCKUX 11710~

LaaKax pelnnm B3aTs nepesilky. OCHOBHblE (DOHAOBbIE VHAEKCHI MO
MTOraMm [HA MoKasanv pasHoHanpaeneHHoe AvkeHue: Dow Jones wu
S&P500 noTepsanm no 0,2%, B To Bpems kaxk Nasdaq ykpenvncs Ha 0,2%.
OnybnmkoBaHHas MakpOCTaTUCTVIKa HOCKA HEOAHO3HaYHbIN XapaKTep.
[aHHble MO Oen0OBOM aKTUBHOCTM OKa3aUCh NyuLle OX1OaHui. Hoexkc
ISM BbIpOC B HOsIEPE € 50,8 A0 52,7 MYHKTOB. AHaITVKM MPOrHO3MPO-
BaN/ 3Ha4eHvie Ha ypoBHe 51 nyHkTa. Pacxofbl Ha CTPOUTENLCTBO YBe-
mynnmneb Ha 0,8%, XOTa OMOanoch MnosbilLeHne Tonsko Ha 0,3%. He
nopafoBanv AanHbIe Mo PhIHKY TPyAa. YMCno NepBiyHbIX OOpaLLeHn 3a
nocobrem No 6e3paboTyiLe Ha Heaene BLIPOCNO Ha 6 ThIC. 11 COCTaBMNO
402 ThiC. Tarke ObI1 NEPECMOTPEH B CTOPOHY YBENMYEHVS NOKasaTeb
NPOLNON Henenu. B naTtHmLy GydeT onyonmkoBaH G0MbLLIOM exXemMecsay-
HbI OTHET NO 6e3paboTVLbl, Ha KOTOPbIM MHBECTOPEI CMOTPSAT C OMTU-
MW3MOM MOCHE BbIXOAA CUMbHbIX AaHHbIX OT ADP Npoaaxy aBToMobu-
ne B HOA0pEe OKas3anmch Havbonee yCrelHbIMY CO BPEMEH MPOrpavMb|
«Cash for clunkers» 8 2009 rofy. B ronoBoM McHmMcneHn 6o npofgaHo
13,63 MIH asTOMOOMNEN, YTO Ha 0,3 MITH OOmbLUE, YeM B NpedpliyLLni
MecdL W Ha 1,3 MH BorblLUe, HYeM 3a aHarnoryHeii nepron 2010 roga.
[laHHble B UENOM COBNaM C OXXMOAHVISMIA aHaIMTKOB. TeM He MeHee,
HEMNMOXOM OTHET He Nomor Bymaram asTonpoudsoanTeneit: GM (-1,6%),
Ford (-0,1%). TexHONOrM4eCKMin CeKTOP CMOTPENCA CUTTbHEE PhiHKA, B TO
BpEMS Kak Oymary 6aHKOB OKa3ach ayTcamaepamm.

1 pek
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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



