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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
147280 1260.45 110.88 8729,17 1457.9
5.42% OCKESC
0.19% 0.44% 0.06% 1.80% 3.95% S CesCr
2.25% Marhut
1.59% VktepPAQ
B OXXKNOAHNA OTKPBITINA 108 Coeptarn
BHewHUA ¢hoH — yMepeHHO No3nTUBHbIN. RV IeuEERCE ololE ol dEIE oare oMo kR 1.05% TA3TPOM
PELLEHNIO KpM3KCa B PEMVIOHE MPUOAIOT OMTUMM3M VHBECTOPAM, YAEPKMBAA PbIHKM OT pac- .
npofax. AMEPUKAHCKME MHAEKCHI MO UTOram OHA Nokasani pasHoHanpasneHHoe ABkeHme, 1.13% MK
B A31n HabmoaaeTcs pocT Ha 1-1,6%. Pelovepc Ha S&P yTpoM nprbasnseT 0,4%, 6appens 1.78% BTB
Brent Tarke pacteT. Ha 3ToM OOHE Mbl OKMAAEM, YTO POCCUNCKUIA PhIHOK OTKDOETCH PO~
° o -1.95% Meuen
CTOM MpuMepHO Ha 0,5%. Brvxariliee conpoT/BNEHNE HAXOAMTCS Ha YPOoBHE 1470 MyHKTOB.

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

Monneprkka — 1450 MyHKTOB. CErofHs POCCUMCKVE MHBECTOPLI MPOMOIMKAT CeMTh 38 pas- Ry

B1TVEM cuTyaumn B EBpone. B CLUA 6yayT onybnmkoBaHbl AaHHbIe MO UNOTEYHOMY PhIHKY 1

3anacam HedpTu.

ABVIKYLNE GAKTOPB
Poct . . Mapexve '

- PocT B A3nn
- ®blovepc Ha S&P B nntoce
- HedpTb moporkaeT

1500

1450

1490
1440

-

1530
_t[+ i} JPY 0
1480

1520
1
1
1
1
1
1

1470 1
1
1
1
1
1

1510
1460

2

2 pek

POCCU4A
3 NOHEREEHIK FOMAHADO-

Banv «mensen». B mepsor nonosuHe ceccun ViHoekc MMBB Topro-
BasCs B «OOKOBVIKE», YOEPKMBAACH BbILLE 3HAYMMOM OTMETKM 1500 MyH-
KTOB, OLIHaKO 3aTeM «MefBeav» YBEPEHHO NPOOVV €€ W1 YBENV MHAEKC B
parioH 1450-1460 nyHKToB, OTMETIM, YTO BHELLHMIA CPOH MPK 3TOM Obin
LOBOMBHO CMOKOMHbBIM: HEPTL M EBPOMENCKME UHLAEKCHI CHDKaNMCh
He3HauMTeNsHO. BeposdTHO, Ha HaCTPOEHVAX MHBECTOPOB CKasanach
HaNPKEHHOCTL, BO3HVIKILIAs Nocne Belbopos B focaymy PD. [lononHm-
TenbHbIM (DAKTOPOM CTana HecnocoOHOCTL MHAekca S&P500 npeoao-
NETb YPOBEHL COMPOTVBIEHMS 1265 MyHKTOB, YTO O3HA4aeT BO3MOXK-
HOCTb CKOPOW Koppekumn.I1o ntoram aHs nHoekc MMBE pyxHyn Ha 4%
[0 OTMETKM 1458 NyHKTOB.

HedoTerasosbiv CEKTOp MOHEC 3HAYUTENbHbIE NOTepW. HakaHryHe 6ap-
penb HedpTw copTa Brent nopewesen ¢ $111,7 o $109, oaHako B Te-
YeHue AHaA BOCCTaHasMMBas Noauilyv, 3TOro HeNb3s CkadaTh O Oymarax
OTEYECTBEHHOM «HEDTAHKI». [a3npoM nopeLuesen Ha 5%, Hosatok — Ha
4,5%, PocHeddTb v JTykonn CHmdummes Ha 4,2% 1 3,5% COOTBETCTBEHHO.
MeTannyprimieckinii CEKTop Takke UCMbIThIBa AaBneHre npodax. Me-
Yen okasancs B aytcarinepax vHaoexkca MMBE v nomelesen Ha 5,9%.
MMK cHmaunes Ha 5,1%. HITMK noTepsan 4%, a HopHukens 3%.

B 6aHKOBCKOM CexTope Hambonee arpeccyiBHo npogasanv Oymarv BTb.
Onn nopeluereny Ha 5,7%. Coepbank notepsn 4,5% Mo 0ObIKHOBEHHbIM
aKuMaM 1 5% Mo NpYIBMNErVDOBAHHBIM.

5 pek 6 gek

- PasHoHanparneHHas avHamyika 8 CLUA

Akuun CeBepcTanvelelnelZe

MW BLIMSAETL NyYlle pbiHKa, NoTepsB
TOMbKO  0,8%. Ha npownon Hepene
Oymary KoMnaHmy akTVBHO pacnpoaa-
BaNM, 11 MOSTOMY Tenepb OHW BbIMAAAT
OTHOCUTENBHO «AELIEBO>.
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MINPOBBIE PbIHKY
50 BrOpHYK SaBepLITHCS

pasHoHaNPaBneHo Ha CPoHe OXXMOAHVIS PELLUTENbHbIX AEMCTBIIA MO Npe-
000NeHio esponerickmx Npobnem. Dow Jones npubasin 0,4%, S&P500
- 0,1%, a Nasdaqg cHmamncs Ha 0,2%.

[epBas NONoOBMHa CeccUm okasanach He 04eHb OMTUMUCTAYHOM, AreHT-
CTBO S&F KOTOpOE HakaHyHe MOCTaBMIO Ha NEePECMOTD KPEeaUTHbIE
PEVITUHIM 15 CTpaH eBPO30HBI, B TOM Yicie PpanLmn 1 fepmanmin, npu-
MPO3MN0 NMLLNTE HavBbICLLEro perTuHra AAA 1 EBponeiickiii cooHn,
PUHAHCOBOM CTabWIIbHOCTW B Clydae, eciv XoTs Obl OHa U3 LIeCTH
06eCnevmBaoLLMX ero CTpaH MwUTed TakoBoro. EODC rapaHTvpyoT
lfepmans, Ppanums, AscTpus, PrHnaHOVS, Huoepnarsosl v JTiokcem-
Oypr. PoiHKM OTpearypoBaiiv Ha 3Ty HCOPMaLMIO MOOAKaMM, OOHAKO
OHI He BbInm MaccobiMy. CoobLLEeRVe OT Financial Times 13MeRno Ha-
CTPOEHWS MHBECTOPOB. [a3eTa coobLna O TOM, YTO eBPONeCKMe n1ae-
Pbl NAaHMPYIOT yBen4nTs EODC ao 6onee $900 Mapa Ans NOAASOKKMA
rOCY1aPCTBEHHbIX CDVIHAHCOB CTPaH EBPO30HbI. Takoe BOSMOXHO, eCrin
EC yTBEpPONT MpaBuna, peryrvpyioline BromKeTHbIM AedOUUMT CTPaH-
Y4aCTHML, HanoMHMM, YTO HakaHyHe kaHunep lepmanuin A Mepkens 1
npeavaeHT OpaHuym H.Capkosn npennaran orpadiyvTs AecpyLiT
OomreTa 3% 1 BBECTW CaHKUMIM 3a HEBBINOMHEHVIE 3TOrO TREOOBAHNS.
Bymarv General Electric (42,4%) nokasanu Hamnyulmii pesynsTar B UH-
nekce Dow. AranuTukm Sanford C. Bernstein moseicuny pekoMeraauim
MO HUM [0 YPOBHSA «NyuLLIE PhIHKa.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 05.12.2011

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
a3npombaHk — ArpeccuBHbIit 0 A P RUR 20742.25 426.58 4.78% 5.98% 2.91% 3.35% -3.81% -2.46% 177.85%
LlenTp-nHBect — Mepeblit 0] A P RUR 162.62 42.46 3.86% 5.42% 1.77% -3.02%  -11.15%  -9.42% 74.13%
AScontoT — TakTika O A P RR 895.22 58.83 2.92% 6.75% 6.42% 011%  945%  -3052%  6.71%
AGcontoT — MepcnexTusa 0O U P R 1248.63 58.95 191% 6.74% 3.79% 196%  874%  -419%  123.71%
3eHuT — BaniotHbli 0O A T UusD 1022.17 146.86 1.75% 7.50% 0.76% 128%  409%  490%  167.96%
CnassHckuil kpeput — Xepx-oHg O A P RUR 7946.31 69.99 1.49% 4.58% 2.25% 5.76% 13.43% 31.54% 84.92%
GHeproTpaHChaKk — Fraps - O A P RUR 8530839 617 087%  1273%  1025%  1145%  283%  0.18%  76.39%
GHEPropecynChbl
ZZ‘M*’;””MHK —OomapocomicKA 5 p p RUR 110494 2324 075%  390%  -389%  -179%  -383%  246%  14874%
TathoHa6aHk — DoHp 30n0ToM 0 C P RUR 1481.97 9.71 0.72% 3.79% -4.05% -2.49% -5.18% 2.73% 210.55%
CnassHowi KpepT — O A P RUIR  45877.74 9.77 0.70% 3.28% 2.95% 195%  -078%  3.84%  15643%
CnaBsHcKuin
eHnT — lloxoHbit I 0O A P RR 7226.92 364.24 0.38% 3.32% 204%  -1154% -17.29%  -9.36%  625.11%
3eruT — MeponexTueHsiii 0O A P RWR 5335.33 109.08 0.36% 3.73% 167%  -13.30% -1936% -11.28%  495.12%
3eHuT — [loxoHblit O A P RUR 520550 75139 0.31% 4.42% 094%  -1407% -20.08% -10.87%  361.93%
Kpocc — KoHcepaaTBHbIi 0 A P RUR 109271.06 28.55 0.28% 1.40% 1.68% -2350% -20.15%  -16.80% 298.01%
Kpocc — CoanaHcuposaHbii O A P RUR 4718097 252 0.27% 0.94% 267%  2210% -2246% -1697%  299.01%
3ehut — OcHoBa kanuTtana 0] A P RUR 2277.44 88.39 0.26% 4.12% 1.96% -11.49% -16.85%  -7.91%
SHeproTaHCGaHK — raps - 0O A P RWR 1538.64 25.43 0.23% 13.16% 6.79% 189%  026%  -7.24%  107.50%
POCCUMUCKME aKLIMK
A6contor — [losepue 0O C P AW 2209.42 419.36 0.22% 251% 2.18% 57T%  150%  7.97%  119.71%
TMeTpokomMepL| — Akui O A P RR 580.30 54.44 0.15% 8.67% 4.43% 153%  -148%  292%  96.99%
MaM Mpanger Bak — 0 C P RUR 437554 17320 012%  092%  -052%  790% -1019%  -B16%
C6anaHcypoBaHHbIi
MM partaer bark — 0 M P RIR 44128 2648 012%  800%  233%  1.48%
ArpeccuBHbIit
MeTpokommepy — 3 0O C P RW 1159.45 45.17 0.09% 2.27% 1.35% 139%  151%  -3.89%  37.88%
MeTpokommepy — 1 0O C P AW 1773.56 199.93 0.08% 191% 1.23% 113%  036%  5.19%  38.07%
M2M Tpaiiget Batk — 0 0 P RWR 127782 7649 007%  147% 144% 192  267%  7.59%
CrabunbHbiii
ABConIoT — [loxogHbliA O O P R 1946.70 319.63 0.06% -0.13% 0.37% 053%  114%  642%  64.65%
MeTpokomMepy — 2 0O C P R 2666.33 601.18 0.06% 198% 0.97% 117%  069%  -340%  42.98%
MM Mpaneer Baik — O A P R 470612 29340 003%  002%  -301%  -1347% -17.48%  -17.54%
AchchexTMBHbIN
Batik a Kpactbix Boporax — 0O C P RUR 1441361 4755 000%  0.00% 000%  -311%  -985%  -17.60%  109.97%
YHnBencanbHbii
a3npombaHk — KoHcepeatueHbii® U 0 P RUR 5115.60 48.44 0.00% 1.48% 0.39% 1.58% 2.49% -25.56% 4.50%
E:zg‘;:ﬁa”‘( — Crpaxossie M O P RUR 1154522 232 0.00% 2.46% 049%  -037% 130.34% 12350%  285.48%
TpaxcKpeputbatk — Maructpans® O o] P RUR 1158.27 0.30 0.00% 0.00% 0.00% -0.11% -1.30% 0.96% 40.50%
TparcKpeaTBank — Aspopa’ 0O A P AW 671.21 85.02 0.00% 0.00% 0.00% 028%  -458%  -6.34%  118.00%
TpaHcKpeputbank — Jlokomotus* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14% -6.54%  -13.55% 67.99%
Merpokommepl, — Kopriopatuehbii O C P RUR 497.60 2.74 -0.06% 2.79% 1.71% 0.12% -2.62% -6.08% 5.14%
LlenTp-nHBect — Bropoii O O P R 1564.27 1823 009%  -0.06% 0.28% 132%  067%  421%  6267%
MM Mpaneer Batik — O T r R 1004835 63.70 018%  365%  -160%  -1171%
[MepcneKTVBHbIE MHBECTULIN
MeTpokommepty — O6nurauum 0O O P RW 696.44 0.22 029%  -1.80% 5.17%  1282%  -15.90%  -19.42%  -2042%
TarthorgGatik — oxg 0 0 P R 164902 889 049%  038%  026%  072%  161%  570%  51.26%
CTabWNbHOro 1oxona
3eHuT — Twxas rasats 0O O P RUR 5864193 20417 -0.67% 0.89% 1.23% 118%  1.29%  274%  8259%
3eHuT — BedHble LeHHOCTH O T I RUR 5459883 477.76 1.13% 1.71% 292%  -1880%  -933%  7.24%  107.29%
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



