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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
153042.5 1253.45 110.49 8684,52 1505.77
5.64% Pacnagcxas
0.79% 0.80% 0.50% 0.47% 0.03% i BT
2.38% MMK
2.08% Cbepbark-n
B OXXKNOAHNA OTKPBITINA 181% Pycan pp
BHewHUA pOH — yMepeHHO NMO3UTUBHbIN. JYIZelel=NCReololRinel=NEN oIS/ WalEV e lRleayelZE 1.83% CerCr
PYIOT cnadyto BOCXOARALLYIO AVHAMMKY. AMEPUKAHCKIME MHAEKCHI MO UTOram CECCUM He 13Me- .
HIVCh, B TO BPEMS Kak B A3V HABMIOOaeTes pocT Ha 0,3-0,5% Ha chOHE COOBLLEHN O TOM, -1.85% Pyclugpo
YTO UTaNBSHCKMA NapnaMeHT 00PN MePLI MO CHYKEHWIO BIOMKETHOr0 AedoyumTa Ha $40 -1.92% MTC
mMnpa. Putovepc Ha S&P Ha aTom dooHe pacTeT Ha 0,8%. LieHbl Ha HeddTb HaxOOATCA Ha YPOB- 308 Marsur
He $110 3a 6appenb Brent. YunThiBas CHKeHE dobtodepca Ha PTC B BEYEPHIOID CECCUIO NAT- e a

HWLI, Mbl MONaraem, YTo POCCUMCKM PbIHOK OTKPOETCA CriabbiM POCTOM — B pamkax 0,5%.
ConpotueneHrem no MMBE ocTaetcs yposeHs 1520 nyHKTOB, noaaemkka — 1500 nyHKTOB.
CerogHs 6yayT ony6mMkoBaHb! AaHHbIE MO MPOMbILLNEHHBIM 3aKa3am 1 AEN0BOV aKTUBHOCTM
B capepe ycnyr CLUA, oaHaKo OHM BIMdyT NOCAE 3aKPbITHA OCHOBHOM POCCUMCKOM CECCUM.

NBVIXKYLLUME GAKTOPHI
PocTt . . MapeHne '

- LleHbl Ha HeddTb BLICOKM
- PocT B Asun
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POCCWA
B MSITHWLY MPOAEMOHCTPVIPOBAT!

«OOKOBYIO» AVHamuKky. iHaexc MMIBE B nepBolt nonoBuHe aHA NonsiTan-
CS NPOABMHYTHCA BhILLIE, OHAKO BCTPETW CONPOTVIBNEHVE Ha YPOBHE
1520 NYyHKTOB M OTKATIICS Ha MICXOOHbIE NO3ViLv. Onyon/KoBaHHas Be-
4epoM MakpocTaTucTvika no Tpyaa B CLLIA okasanacs HEOAHO3HAYHOM,
MO3TOMY MOCAEOHNM Yac TOProB MPOLEN C NepeBECOM «MeaBeaeh».
[o vToram oHs Haeke MMBB npakTuyeckn He 3MEHICH, COCTaBVB
1505,8 nyHKTOB.

LleHbl Ha HeddTb B TEYEHME CeCCUM AEMOHCTPUPOBANIN BONATUIBHOCTb,
B pesyribTarte 4ero Oymary HeddTerasoBoro CEKTopa 3aKpblnvICh Pa3Ho-
HanpasneHo. lasnpom nogopoxan Ha 1,1%, PocHeddTs — Ha 0,7%, B TO
Bpemd Kak JTykonn cHmuamnncsa Ha 0,1%, a HosaTak — Ha 0,5%.
MeTannyprdeckmnii CexTop BbIMMSaen CUnbHee pbiHka. bymarun Pac-
naackor noackovmm Ha 5,7%, Mevena — Ha 2,8%. MMK n HIMK npu-
6aBnnn 2,4% 1 0,9% COOTBETCTBEHHO. VICKMIOHEHEe COCTaBMUV Bymarm
CeBepcTan, KOTopble CH3MMMCL Ha 1,8%. IHBECTOPLI MPOAOIKaIOT
npopasaTh CesepcTans NOCNe HOBOCTEM O BbiAENeHM 3010Toa00bI-
BAIOLLIIX aKTMBOB 13 KOMMNaHWW, Kpome Toro, peKOMEeHAaLMmM 1 OUEHKY
MO aKkLWsM CHU3WM aHanmuTki Credit Suisse.

Tarxe nyywe pbiHka cMOTpemeb Gymarn. CoepbaHk Nodopoxan Ha
2,1% Kak Mo OObIKHOBEHHbIM aKLIMAM, Tak 1 Mo «npecham». Kanmtanmsa-
uva BT Beipocna Ha 2,7%.

1 nek 2 nek

- ®blovepc Ha PTC cHU3MMNCS B BEYEPHIOIO CEC-

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

LUAUTTRETTZRE] Oxasanvich ayTcan-

Jepamu cpem dymar nHoexca MMBB,
notepss 3%. [lagneHne Ha KOTVPOBKN
KOMMaHWM okasana MHopMaums, o
TOM, YTO fporpasmelleHne 10,81 MH
aKUMi4 NPOLLNO Mo LieHe $85, YTO Hke
TEKYLLWX KOTUDOBOK.
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MIPOBBIE PbIHK/
Ha aMEPVKAHCKUX CDOHLOBBIX M0LLaL-

Kax He BbIfBMNa nepeseca B CTOPOHY MOKynaTenen mnv NpoaasLoB, Of-
HaKo Mo WToram Hefdemm nobefdy NpPa3aHoBaM Nnepsble. 3a CeMb AHEM
Dow Jones Bbipoc Ha 7%, S&P500 — Ha 7,4%, a Nasdag — Ha 7,6%. B
TO e Bpemd Mo UToram MATHMLLI BCE TPV BEOyLLMX MHOEKCa OCTan Chb
HEM3MEHHbIMM. BOMbLLIOM OTHET MO 6e3PaboTULIE OKa3aCs HEMIOXMM,
O[HaKO He [arn nosBoaos Angd avdpopu, KonvyecTBo paboUmx MecT BHE
CENbCKOXO3AVCTBEHHOIO CEKTopa B HOA0PE BhIDOCNO Ha 120 ThiC. [1on
9TOM YaCTHbIN CexTop co3man 140 ThiC. Pabo4MX MECT, a TOCCEKTOP CO-
kpaTvn 20 Tbic. Oba NoKazaTensd Okasanmchb B PamKkax MPOrHO30B, OaHa-
KO MEPECMOTP C MOBbILEHNEM AaHHbBIX 32 CEHTAOPb M OKTHOPL OOLLEN
CNOXKHOCTBIO Ha 82 ThiC. CTan NO3UTVBHBIM CUMHANOM. YpoBeHs 6e3pa-
B60TULLI HEOXKMAAHHO yrnan ¢ 9% [0 8,6%, x0T 3KCNepTbl He OxXuaanv
M3MEHEHWI. Takas CuUTyauus OOBACHAETCH BbIOBITMEM HYaCcTW HaCeNeHNs
13 COCTaBa paboyel ChMbl, MOSTOMY HE MOXKET CHATATLCH YIyULLEHVEM B
SKOHOMMIKE. [TOMVIMO 3TOTO HEraTMBHBIM CUMHASIOM SBISETCA YMEHbLLE-
HV1e cpedHer NoYacoBo 3apmnarsl Ha 0,1% BMECTO OxmOaemMoro pocta
Ha 0,2%. OTO 03Ha4aeT CHWKEHME MOKyNaTenbHOM CNOCOOHOCTU Hace-
neHus. DakTopOM AaBNEHVA Ha PbIHKK MPOLOIMKAET ObITh HEOMPEAENEH-
HOCTb B EBpone. [NogsmBLUMIACA Cryx O TOM, YTO Fitch MOoXxeT NoHV3UTbL
PEVITUHE VICnaHny, Bbi3Ban Pacnpofaxy Ha PbIHKM, OOHAKO MNO3aHee
NPEOCTaBUTENM areHTCTBa 3asBUv, YTO MOKa He HaMepeHbl nepecma-
TPVBATb PEATUHI CTPaHbI.
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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



