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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
154635 1248.90 109.429 8583,92 1517.89
3.45% Pacnapckas
0.74% -0.49% 10.35% 1.29% 0.81% Sl MK
2.00% CesCr
1.64% TatHdr
B OXXKNOAHNA OTKPBITINA 05%% OCKEAC
BHeLwwHUA hOH — yMepeHHO HeraTuBHbi. [l INZERV ol R MnE WiV ol oare o)A 1.49% FasnpHedTs
0T HEOAHO3HaYHYIO AMHamumKy. Ecniv B AMepuike 6bin oTmedeH pocT Ha 0,7-1,1%, To B A3nm . .
BUDPKEBbIE MHOVKATOPL! TePSioT 1,3-1,7%. Dbloyepc Ha S&P yTpoM cHkaeTes Ha 0,5%. 1.56% Ypranwi
LleHbl Ha HedpTb Takke OTOABMHYNMCH K ypoBHIO $109,4 3a 6appens Brent, xoTs BYepa Topro- -2.05% Hosarak
BanMck okono $112. Ha aToM dooHe Mbl OXKMAAEM, YTO POCCUIACKIM PIHOK OTKPDOETCS CHIKE- 2 16% ork3
Hviem B pamkax 1%. Moanepxkon ans MMBB cnyxiT yposeHb 1500 NyHKTOBR. Ha ceroaHs He evR ”

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

3annaH1MPOBaHO 3HAYMMONM MakpPOCTATUCTUKM, MOSTOMY Mbl HE OXMOAEM CUTTbHBIX [ABVKEHMN Lot MVES

BHYTPW [IHS.

ABVIKYLNE GAKTOPB
Poct . Mapexve ' '

- PocT B AMepuike
- HedpTb nopeluesena
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POCCU4A

X0V MPW HEBOSBLLIOM NMpenMyLLECTBE «ObIKOB». [poLlealne Haka-
HyHe Bblbopbl B focaymMy PD He mpuHeC M Clopnpraos — NAepCTBO
coxpaHuna «EanHaa Poccus», YTO 03Ha4aeT COXpaHeHne npasui Urpbl
0151 poccuiickoro 6raHeca. ViHoexc MMBE Ha OTKpbITUM MpoBepUn Ha
MPOYHOCTb YPOBeHb 1500 NyHKTOB, & 3aTeM [ABMHYICA BBEPX, YEMY CMO-
COOCTBOBA/V LiEHbI HA HEDTb 1 MO3UTVBHbIE HOBOCTM 13 EBpONMBLI. [0
uToram aHs HavKatop nprodasmn 0,8% 1 3axkpsincsd Ha oTMmeTke 1517,9
MyHKTOB. TakiM 06pasoM, MMBE ocTancs B rpaHmuax y3koro «00KOBm-
Kka» 1500-1520 mnyHKTOB.

HecmMoTps Ha TO, 4TO Gappens HedpTV copTa Brent npubnmkancs K
ypoBHIO $112 3a Gapperb, akumm POCCUIMCKIMX HEDTHMKOB NOMb30Ba-
NMCb YMEPEHHbIM CIPOCOM.  Beimenmncs Jlykonn, npricasmsLumii 1,4%.
PocHedbTb 1 fasnpom npr atom nodpocin Ha 0,6% kakmast. B MuHyce
OKasanmch [asnpomHedpTs M HoBaTak noTepsBLUVe COOTBETCTBEHHO
0,6% 1 1,3%. B 6aHKOBCKOM CexTope Hernoxo cMoTtpencd BTB, koTo-
pbI nofopoxan Ha 1,2%. CoepbaHk npubaswn Tonbko 0,5%. JTnavpy-
fOLLME NO3VLIAM 3aHAN CEKTOP METASTYPI M 1 YIOMBHOM MPOMBILLINEH-
HocTw. Pacnapckaa nopopoxana Ha 4,3%, Meven — Ha 4%. HITMK n
HopHwukens npubasmm 3% v 2% cooTeeTCTBeHHO. MMK, coobLUmBLIMM
0 YICTOM YyBbITke No MCDO B Il kBapTane B $205 MAH NPOTMB NPYOLINM
B MpedblayLlemM KBapTane, HECKOMbKO OTCTan OT «KOfer», Nproasie
TONLKO 0,6%.

2 pek 5 nek

- Obtovepc Ha S&P B MyHyCe

IR END, & nocnenree spevs Ha-

XOOVBLLUAACH NOA AaBreHe NpoaaBLos
nocne BbleNeHns 3010T0A00bIBAIOLLMX
aKTVBOB, B MOHEOENbHIK BLIOUNACh B
NMAeps! pocTa, NprbasyB 2,8%. VIHee-
CTOPbI CTapaloTCst OTKYMUTL CTPEMM-
TeNbHO NoAeLLeseBLLVe BymMaru,
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MIPOBBIE PbIHK/
Hadan HeIeno ¢ poCTa OCHOB-

HbIX MHOEKCOB. 1o uToram noHedenbHvika Dow Jones ykpenmncst Ha
0,7%, B8 TO Bpems kak S&P500 n Nasdag nprbaruIM COOTBETCTBEHHO
1% 1 1,1%. OCHOBHbIM HEIOCMEKEPOM H CTana EBpona. Ha BbIXOaHbIX
NpaBuUTENLCTBO Tanum onobpuno NakeT Mep Mo COKpallerno 6roa-
»keTHoro fgedoviumta Ha 30 mapd espo (340 Mnpg). Kpome Toro, KaHuep
fepmarnn A.Mepkens 1 npeanaeHT PpaHumm H.Capkosn 3aaBin, YTo
XOTHT BEPHYTb B OEMCTBME NOrOBOPEHHOCTH, KOTOPbIE 3aKkNafbiBarch
NPV CO3AaHNM EBPO3OHBI, B YACTHOCTH, XKECTKOE OrPaHnYeHmne BIomKeT-
HOro pedouumTa Ha yposHe 3% BBl 1 caHkumn 3a ero Hapylwenre. The
Wall Street Journal oTMETUN NPW 3TOM, YTO MMEHHO lepMarns 1 PpaH-
U9, NPeodoneraBluMe cnafl B CBOMX CTpaHax, Obiv B Y1CHe NepBbix
HapyLUMTENen 3TUX PaHHVX COrmallervin. TeM He MeHee, CTpemrieHve
EBpOMbI HanaaMTs CUTYaLMIO C OVMHAHCaMM ObINO MOSUTVBHO BOCHPMHS-
TO VHBecTopamu. Oxnaamno bl Nokynatenei areHTcTeo S&RF koTopoe
MOCTaBMIO Ha MEPECMOTP PENTUHIM 15 CTpaH eBPO30HbI, B YMCE KO-
TOpbIX [epMannsa 1 PpaHuys. PERTUHE STUX CTPaH MOXKET ObITb CHUMEH
B TedeHne 90 aHer. MakpocTaTycTvKa B MOHENENBHVIK Takke He aana
MOBOAOB N9 OMTUMM3MA. /IHAEKC AENOBOM aKTUBHOCTM B CEKTOPE YCIyT
OT ISM B HOsIGpE NoKasan CHKeHVe ¢ 52,9 [0 52 NMyHKTOB. AHANNTKM
MPOrHO3MPOBan POCT Mokazatens A0 53,4 NyHKToB. OObem MPOMbILL-
NEeHHbIX 3aKa30B B HOAOPE cokpaTvncs Ha 0,4%, COBMaB C OXXMOaHNAMM.
OnHaxko Npy 3ToM NokaaaTenb NpedplayLlero Mecsilia 6bin NepecMoTPeH
C NOHWKEHNEM.

.i.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 02.12.2011

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
A6contor — [losepue 0 C P RUR 220942 419.36 0.22% 251% 218%  577%  150%  7.97%  119.71%
Acontor — [loxogHit 0O O P R 1946.70 319.63 006%  -0.13% 037%  -053%  114%  642%  64.65%
AcoioT — MepcnexTusa O MU P R 1248.63 58.95 191% 6.74% 379%  1.96%  -374%  -419%  123.71%
AGcomoT — TakTika O A P R 895.22 58.83 2.92% 6.75% 6.42%  -0.11%  945%  -3052%  6.71%
Batik Ha Kpactbix Boporax — 0O C P RUR 1441361 4755 000%  0.00% 000%  -311%  -985%  -17.60%  109.97%
YHuBencanbHbii
l"a3npombaHK — ArpeccuBHbIi 0] A P RUR 20742.25 426.58 4.78% 5.98% 2.91% 3.35% -3.81% -2.46% 177.85%
l"a3npom6aHk — KoHcepsatiHbiiA® 0] P RUR 5115.60 48.44 0.00% 1.48% 0.39% 1.58% 249%  -25.56% 4.50%
;zzzsg:éa”" — Crpaxossie M O P RUR 1154522 232 0.00% 246% 049%  -037% 130.34% 12359%  285.48%
SeHT — BanioTHbii 0O A T USD 1022.17 146.86 1.75% 7.50% 076%  -128%  409%  490%  167.96%
3eHUT — BeuHble LSHHOCTH O T T RUR  54598.83 477.76 A13%  1T71% 292%  -1880%  933%  7.24%  107.29%
eyt — [loxopHsii O A P RUR 5205650 751.39 031% 4.42% 094%  -1407% -20.08% -1087%  361.93%
Betnt — [loxopHsii I O A P R 72269 364.24 0.38% 3.32% 204%  -1154% -1729%  -936%  625.11%
eHnT — OcHoBa KanuTana O A P RUR 227744 88.39 0.26% 4.12% 196%  -1149% -16.85%  -7.91%
3eHnT — MeponexTuBHbi O A P R 5335.33 109.08 0.36% 3.73% 167%  -13.30% -19.36% -11.28%  495.12%
et — Tuxast rasaH 0O O P RUR 5864193 204.17 067%  0.89% 128%  -118%  1.29%  274%  8259%
Kpocc — KokoepeaTugHbii* O A P RUR 10897052 2847 0.00% 112% 140%  2371% -2037% -17.03%  296.92%
Kpocc — CoanaHcuposanHbii* O A P RUR 470556 251 0.00% 0.68% 239%  2231% -2267% -17.19%  297.95%
MerpoKommepy — 1 0O C P R 177356 199.93 0.08% 191% 128% 113%  036%  -519%  3807%
MepoKomviepy — 2 0O C P RUIR  2666.33 601.18 0.06% 193% 0.97% 117%  069%  -340%  4298%
MeTpokommepy — 3 O C P AW 1159.45 45.17 0.09% 2.27% 1.35% 139%  151%  -389%  37.88%
TMeTpokoMMepL| — Akui O A P R 580.30 54.44 0.15% 8.67% 4.43% 153%  1.48%  292%  96.99%
MeTpokommepy — KopriopatueHblit -~ O C P RUR 497.60 2.74 -0.06% 2.79% 1.71% 0.12% -2.62% -6.08% 5.14%
[MeTpokommepy — Obnuraumum [0] 0 P RUR 696.44 0.22 -0.29% -1.80% -517% -12.82%  -15.90%  -19.42% -20.42%
CraBaHCkwi Kpepr — 0O A P RUR 4587774 9.77 0.70% 3.28% 2.95% 195%  078%  384%  156.43%
CnagsHckuit
CnassHckui kpeput — Xepx-thoHn O A P RUR 7946.31 69.99 1.49% 4.58% 2.25% 5.76% 13.43% 31.54% 84.92%
TatthoHa6aHk — DoHp 30noToi 0 C P RUR 1481.97 9.71 0.72% 3.79% -4.05% -2.49% -5.18% 2.73% 210.55%
Zs:l;";”“éa”“ ~— ®o pocauticrnx A P RUR 110494 224 075%  390%  389%  179%  383%  246%  14874%
TardhouaBak — Gong 0O 0 P RUIR 164902 889 049%  038%  026%  072%  161%  570%  51.26%
CTabunbHOro Joxona
TpaHcKpepuiBark — Marverpans® O O P RUR 1158.27 0.30 0.00% 0.00% 0.00%  -0.11%  -130%  0.96%  40.50%
TparcKpenuTBark — Aspopa” O A P R 671.21 85.02 0.00% 0.00% 0.00% 028%  -458%  634%  118.00%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14% -6.54%  -13.55% 67.99%
LieHTp-uBecT — BTopoi 0O O P AW 1564.27 18.23 009%  -0.06% 028%  -1.32%  067%  421%  6267%
LlenTp-nHBect — Mepeblit 0 A P RUR 156.43 42.46 -0.09% 1.41% -2.10% 6.71%  -1453%  -12.87% 67.50%
SHeproTpaKCoari — Suraps - O A P RUIR 153864 25.43 023%  13.16% 6.79% 189%  026%  -724%  107.50%
DOCCUMUCKKE aKLIMKN
SrieprorparicBak — iraps - O A P RUR 8530889 617 087%  1278%  1025%  1145%  283%  0.18%  76.30%
9Hepropecvochbl
M2M Mpaieer Bak — 0 C P RUIR 437034 173.00 000%  080%  064%  801% -1030%  -8.27%
C6anaHcypoBaHHbIi
M2M Mpatieer Bak — 0O 0 P R 1276866 76.44 000%  110%  187%  185%  260%  7.52%
CrabunbHblit
M2M Mpavteer Bak — 0O A P RUR 470448 297.38 000%  001%  305%  1350% -17.51%  -17.57%
chcbeKTnBHBIA*
M2M Mpavier bark — O T T RUR 1006643 63.82 000%  384%  142%  -1155%
[MepcneKTVBHbIE MHBECTULIN
M2M partaer bark — O M P RUR 440758 245 000%  787%  220%  1.36%
ArpeccuBHblit

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



