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ympernui 0630p

Nikkei
8390,14

Brent
105.15

RTS fut
132915

S&P fut
1200.99
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-1.23% -0.44% 0.86% -1.51%

B OXMOAHKN OTKPBITA

LRI G LTIt EV R P TETN PR VIpOBEIE CDOH/AOBbIE MHAEKCH! TOPryIOTCs Ha oTpuLia-

TENbHOW TEPPUTOPUIM Ha (DOHE HeraTviea 13 EBPOMbI. AMEPUKAHCKIE VHOVKATOPb! NOTEPsv
1,1-1,6%, B A3nmn cHwxeHue pocturaet 2,3%. Potodepc Ha S&P yTpoM cHkaeTes Ha 0,4%,
a LieHbl Ha HeddTb AEMOHCTPUPYIOT HEGOMBLUOM OTCKOK MOCHe BYepallHel mpocaaku Kk $104
3a Gappenb Brent. Ha aToM dhoHe Mbl OKMEAAEM, YTO POCCUINCKNIM PBIHOK OTKPOETCS F3MOM
BHM3 NPUMEPHO Ha 1,5%. brvxariwen noanepxxor no MMBB eeicTynaeT otmeTka 1350 nyH-
KTOB. CerofHsLLUHMM HOBOCTHOM CPOH ByAET BECbMa HaChILLEHHbIM: BbIAAYT AaHHbIe MO Y1Chy

1372.42
9.86% OrK-3
5.75% OCKESC
0.45% 4.41% VrepPAO
3.65% Marwr
3.45% Pyclngpo
-1.87% Cbepbark
-1.87% MMK
-2.63% Pacnapckan
-4.05% Meden
-4.09% Pycan pap

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

NePBUYHBLIX 0BpaLLeHW, LieHaM MPOV3BOAMTENE MPOMMPOM3BOACTBY W MPUTOKY CPEACTB B

[OMrOCPOYHbIE akTKBbI B CLLA, a Takke cTaTucTka No AENOBOW aKTUBHOCTA B Hb%O’MOpKe n

Ddurnanensum. OTHeTHOCTL onyonvkyeT FedEx.

ABVXKYLUNE AKTOPE
Poct Mapexve ' '

- LleHbl Ha HeddTb ynamm

- CHWKEHME MM1POBbIX MHOEKCOB
- Obtovepc Ha S&P B MyHyCe
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POCCUHA

LLelt YaCTW TOProBOV CECCUM AEMOHCTPMPOBAST BOCXOAALLIEE ABWKEHE,
O[HaKO MOL, 3aHABEC TOPIOB OblT 3athMKCKPOBaH Peskuii cnag. [1pnym-
HOW HeraTuBHbIX HaCTPOEHWM CTana koppekumsa B CLUA HakaHyHe 13-3a
TOro, 410 OPC He 03BYHMIN HMKAKX HAMEKOB Ha MPOOOIKEHME NMPOTPam-
Mbl KOMMYECTBEHHOMO CMArYeHVs. Takxke NOAAemKKY «MedBefsdM» OKa-
3a7M ChIpbEBbIE LieHbl. [lelleBeni Kak LieHbl Ha MeTasmlsl, Tak v LieHb! Ha
«4epHOoe 30M0To». [1o nToram aHa nHaekc MMBE okagdancs B «MmuyHyce»
Ha 0,5%.

B «3eneHor» 30He yOanock OCTaThCH SHEPrETUHECKOMY CEKTOPY. VIHBE-
CTOPbI NMPOSBUIM BBICOKMI MHTEPEC K NMOAELLEeBEBLMM ByMaram oTpac-
. Ha dooHe CooBLLEHNA O 3aryCke HOBOIO 3HEProbrnoka KanmHuHCKoM
ASC MOWHOCTLIO 1 Thic. MBT. cunbHO nmpubaBunv B LgHe akumn PCK
EQC - 5,3%. Akumm Pyclingpo nogopoxan Ha 3%, KOTUPOBKM VHTep-
PAQO BbIpocn Ha 4%.

[Npofaxy HabmaamMcsb B HECDTErasoBbIM CEKTOPE Ha DOHE CHIYDKEHNHA
CTOMMOCTW HECDTW B CBA3M C MOBbILLEHEM NPEAENBHOMO YPOBHS A00LIHM
OlNEK o 30 MAH Gapp. B CyTkM. Akl fasnpoma nofewesenm Ha 1%,
XOTA B MEPBOM MOMOBWHE [HA OH BbICTYMan NaepoM pocTa, nocne Co-
OOLLEHNA O TOM, YTO B OyMaru KOHLEPHa XOTAT 1HBECTMPOBaTL 800 MIH
OO, TPW BEOyLLMX ANOHCKMX 6aHka - The Bank of Tokyo-Mitsubishi UFJ,
Sumitomo Mitsui 1 Mizuho. NoTepu noHecn Tarke Bymaru Jlykonna v
CypryTHedoTerasa, nofeweseslne Ha 1,1%.

B ayTcaiepax TOProBOro AHsi

OKa3aMCh MPEACTaBNTENM (DNHAHCO-
BOW OTpac/M m3-3a MNepeToka MHee-
CTULIMOHHBIX CPEACTB B 6onee vHTe-
pecHble Bymarn. 1o utoram aHd akuyn
Cbepbarka nopellesen Ha 2,3%,
Oymarv BTE okazanucs B «MUHyce» Ha
0,6%.
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MIPOBBIE PbIHK/

Toprn Ha amepuKaHCKUX hOHAOBbIX GMpxKaxEEReeYACEEENZE
JIMCb CHYPKEHMEM OCHOBHBIX MHOEKCOB Ha (POHe HeraTviea 13 EBporsl. Dow
Jones 1 S&P500 no vToram AHs notepsnn no 1,1%, a Nasdag ocnab Ha
1,6%. CoobLeHme 0 TOM, YTO KaHuep lepmManim AMepkens BeICTynmMna
NPOTVIB YBENUHEHN EBPOMNENCKOro pesepBHOro dooHaa cesiwe 500 Mnpa
EBPO, BbI3BASIO PE3KOE OCNabneHre eBPONENCKON BaNtOThl, MPEXIE BCErO,
NPOTVIB 0OMMIapa. JTO B CBOIO OYepefb HeratviBHO OTPasioch Ha KOTW-
POBKax HECDTW 1 AparoueHHbIX MeTannos. bappens cmecw Brent pelue-
Ben 1o $104, WTI — go $95. 3onoTo onycTunock Hke oTMeTk $1600 3a
TPOVICKYIO YHLMIO. Ha 3TOM hOHE 3aKOHOMEPHO, YTO ayTcanaepamu OHdA
CTanm GymMaru CeipbeBbIX KoMnaHuii: Bxxon Mobil (-1,4%), Chevron (-3%),
Freeport-McMoRan Copper & Gold (-0,9%). AKUMM NPOU3BOANTENS Tshke-
nov TexHnkin Caterpillar (-4,4%) nokadanm xyawyio AHamyKy cpem Gymar
nHaexca Dow. Komnanms ornacuna avemaerds! 8 pasvepe $0,46 Ha akumio,
a Tawke noareepamna NporHoa Ha 2011 rofd. IMpw atom Caterpillar oTkaza-
nack 06CY)KAaTh OxmaaHus Ha 2012 00 AHBapd, YTO MOBOPUT O HEOMNpeae-
NEHHOCTW Ha pbiHke. Joy Global (-10,8%), koHkypeHT Caterpillar, nofelesen
ele chnbHee Ha dooHe OXKMOAEMOro KOMMaHMeN HU3KOrO Crpoca Ha Cbl-
pbe. [prMeyaTenbHO, YTO GaHKOBCKMIA CEKTOP CMOTPENCS NyYlle pbiHKa
8 cpeqy: JP Morgan (+0,7%), Wells Fargo (+0,3%). B nocnenHee spems
Oymaryt 6aHKOB ABNAIOTCA «CMabbIM 3BEHOM» Ha PhIHKE, OCTPO Pearvpys Ha
npobnemsl EBPOMe!. HavMeHblLee nafeHre 1ehbiTan CeKTop 30paBoOoXpa-
HEeHMA, ByMar KOTopOro TPaamLMOHHO SBASKOTCA «3aLLMTHBLIMM.

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 13.12.2011

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Barik Ha Kpackbix Bopotax — 0 C P RW 14572.78 42.71 1.10% 1.10% 1.10% 204%  1129%  -17.45%  102.90%
YHUBeDcanbHblit
LieHTp-gect — Mepebiit A P  RUR 158.26 4126 0.69% 1.08% 385%  7.09% -1447% -1359%  81.85%
IMeTpokommepLy — AKLMK 0 A P RUR 566.95 53.19 0.68% -2.15% -1.24% -2.06% -5.41% -5.87% 81.01%
M2M Tpaiiget Batk — O ”W P R 4312.03 25.87 0.65% 247% -2.34% -2.23%
ArpeccuBHbIi
OHeproTpaHcBaK — SikTaps - O A P RUR 83055565 6.01 0.53% -1.79% 197% 791%  059%  -322%  61.07%
QHEepropecvpcb!
A6conior — losepue 0O C P RW 2194.91 415.63 0.43% -0.44% 027%  T48%  -087%  270%  151.89%
3enut — OcHoBa kanuTana 0] A P RUR 224344 86.35 0.28% -1.23% -0.83% -13.88% -19.87%  -10.69%
SHeproTPaHCGaHK — AHraps - O A P RWR 1474.44 24.37 0.23% -3.96% A72%  369%  556%  -11.11%  9455%
POCCUMUCKME aKLIUK
MeTpokommepy — 2 0O C P RWR 2655.81 598.80 0.22% -0.34% -0.25% 092%  -0.03%  -364%  39.94%
MeTpokommepy — 3 O C P AW 1153.43 44.94 0.21% -0.43% -0.12% 099%  017%  -422%  29.81%
Metpokommepy — Kopopamversii O C P RUR 493.02 271 0.20% -0.98% 437%  -068%  -377%  -681% 5.45%
MeTpokomvepy — 1 0O C P RN 1765.81 199.06 0.14% -0.36% -0.07% 087%  -036%  545%  31.46%
Kpocc — ChanaHcuposaHHbii o] A P RUR 47040.04 2.51 0.05% -0.03% 1.15% 2211%  -24.00%  -16.14% 280.68%
Abcontot — [JoxoaHbii 0 (0] P RUR 1952.41 317.93 0.05% 0.36% 0.53% -0.34% 1.18% 6.46% 69.62%
M2M Tpaiiget Batk — 0 0 P RUR  12647.06 7033 004%  -095% 051%  070%  143%  6.30%
CTabunbHbii
Kpocc — KorcepeaTueHsiit O A P RUIR 10896278 28.47 0.04% -0.01% 0.88%  -2290% -2167% -1579%  279.59%
LieHTp-HBect — Bropoit 0O O P RN 1569.26 18.29 0.00% 0.23% 0.58% 072%  -042%  446%  80.10%
["a3npombaHk — ArpeccuBHbIt* o] A P RUR 20848.02 428.75 0.00% 5.31% 1.52% 5.05% -3.22% -2.36% 164.71%
"a3npombaHk — KoHcepsaTueHbii® o] P RUR 5115.60 48.44 0.00% 0.00% 1.35% 1.43% 197%  -25.56% 4.29%
Ezzzz‘;:éa”" — Crpaxossie M 0 P RIR 1154522 232 000%  000%  000%  008% 12076% 12350%  277.85%
TpaHcKpeputbank — Maructpans* O 6] P RUR 1158.27 0.30 0.00% 0.00% 0.00% 011%  -1.58% 0.75% 43.08%
TpancKpegurBark — Aspopa’ O A P R 671.21 85.02 0.00% 0.00% 0.00% 028%  -469%  -17.97%  144.85%
TparcKpeautBank — Jlokovorie O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14%  -667% -11.36%  7541%
M2M Tpaiiget batk — 0O C P RWIR 431945 163.13 000%  -146%  217%  O71%  -1140%  -9.09%
C6anaHc1poBaHHbIi
M2M Tpaiiget Batk — O A P R 4660.83 284.77 -0.03% -0.93% 449%  -1526% -18.22%  -17.84%
AchchekTUBHbIN
TarchoHa6aHK — DOHg 3070TO 0O C P RW 1476.71 9,67 -0.04% 0.36% 468%  318%  521%  041%  191.48%
Z:;j’;“”ﬁa“ —QoHgpoconickuX 5 A p RUR 110001 2315 005%  038%  -461%  -252%  -388%  001%  13861%
Taroupoak — Gorg 0O 0 P RUR 165048 890 005%  040%  -002%  142%  157%  545%  5039%
CTabunbHOro foxona
3eHuT — Tixas rasatb 0O O P RUR 5851372 195.75 017%  0.89% 0.81% 210%  -219%  2.69%  82.24%
MerpokommepL, — Obnmraumm 0 ] P RUR 684.09 0.21 -0.30% -2.06% -6.12% -13.83%  -17.42%  -20.74% -20.76%
CrassHeKuit kpeauT — Xemxpohg O A P RUR 7952.94 7005 -0.32% 158% 1.79% 6.46%  1354%  28.60%  85.63%
CraBaHewi KpepT — O A P R 45192.94 9.63 -0.44% -0.80% 0.71% 170%  -138%  -2.04%  163.07%
CnaBsHcKuit
3eHuT — [loxoHsit 0O A P RWIR 5149193 743.16 055%  -0.78% 413%  -1428% 22.10% -1577%  377.31%
3EHUT — BeviHble LgHHOCTI 0O T I RUR 5271665 460.90 058%  454%  -1010%  -20.68% -12.49%  -8.31%  103.03%
3enuT — lNepcnekTuBHbIi 0 A P RUR 5265.92 107.45 -0.63% -0.95% -0.83% -13.83% -21.43%  -16.37% 513.36%
3eHut — floxoaHsiit I 0O A P AW 713297 359.27 064%  -0.93% 057%  1215% -1959%  -14.39%  639.76%
M2M Mpaiiser batk — O T T R 996141 63.15 A40%  108%  414%  -1200%
MepcneKTyBHbIE MHBECTULIM
Abconior — TakTuka 0O A P RW 865.57 56.88 A61%  0.49% 1.06% 123%  -1464% -33.27%  -6.46%
3eHUT — BanioTHbli 0O A T USD 998.05 144.81 192%  0.65% -2.46% 104%  0.13%  -152%  168.66%
A6conior — MepcnekTuea O UM P R 1199.05 57.05 365%  -2.14% 3.10%  -368%  831%  -12.12%  125.07%
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



