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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
137110 1219.00 104.19 8398,72 1393.61
2.46% TpatcHd n
10.03% 0.60% 0.57% 0.26% 1.54% e TASTIFOM
0.69% Pacnapckas
0.43% Pycan pap
B OXXKMOAHNIA OTKPBITINA 20%% OCKERC
BHewHW ¢hoH — yMepeHHO No3nTUBHbIN. NZeEENEReslo el NCNeINEL /MY e R eayelZE 2319% Aspodrior
PYIOT YMEPEHHBIN POCT. AMEPVKAHCKME MHIAMKaTOPbI Mpybasinv 0,1-0,4%, B TO BpeMs Kak 5
asunaTckvie — [0 0,6%. Oblokepc Ha S&P YTPOM TOPryeTes ¢ noblLeHMem Ha 0,6%. Llerbl 2.38% Pocten
Ha HeddTb MOAPACTalOT Mocne BYepallHero cHkeHms Ao $103 sa Gappens Brent. Mo Ha- -3.19% TatHdr
UMM MPOrHO3aM, POCCUICKMIA PEIHOK OTKPOETCH POCTOM, KOTOPBIM COCTaBUT nopsaxa 0,5%. 6549 ork3
MHoexc MMBB Haxogmtes B6n13m ypoBHa ConpoTmeneHis 1400 nyHKTOB, 1 ero Npotor BBEPX Rt ”

[acCT XOpOLUME LaHCh! «Oblkamy, HO B Clly4ae HeydaiM PbIHOK OXMAaET BonHa Npofdaxk. Ce-
FOAHALIHMA [IEHb MOXXET ObIThb BONATUTbHBIM B CBA3K C SKCIMPaLMEN dObIOYEPCOB 1 OMLMOHOB
8 CLLA. Cpeav sHauMMbIx CTaTAaHHbIX OTMETVM NyONKaLMIO MHOEKCA NOTPEOUTENBCKIX LIEH.

NBVPKYLLUME GAKTOPHI
Poct . . Napekve '

- Poct MMOOBbIX MHAEKCOB
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POCCUA

opru Ha poccUMCKomM (POHAOBOM pbiHKEEREEIEEIolMEaEEERZIoS
CHV/DKEHWEM BCNefl Ha doOHe HeraTVBHOW AvHaM1K/ B EBpone v Asnu,
a Tawke Ha POHE CHU3MBLUMXCS LEH Ha 3HEProHOCKTENM MOCe MOBbI-
weHnd kBoT ONEK v 3asasneHnin co cTopoHsl mMaskl PPC berna bepaHke
0 ToMm, 4To CLLIA He cTaHeT nomoraTs EBpone B pellieH i AONroBbIX MPOo-
Onem ee oTaeNbHbIX CTpaH. OaHako BO BTOPOW MOMOBMHE HACTPOEHMS
MHBECTOPOB YNYYLLUMMCE, YTO ObINO BbI3BAHO UTOramm MPSMON NMHM C
B. MNyTrHbIM. [o3uTrBa BHECTM Ha PbIHOK ONaronpuaTHble daHHble Mo
6espatoTuue B CLUA, a Tarke BbICTynneHvie B bepnvHe rasbl EBponei-
CKOro LeHTpansHoro 6axka (ELIB) Mapwo Hpary. o utoram aHa nHoexc
MMBE Beipoc Ha 1,5% no otveTkn 1393 nyHKTOB.
BbICOKMM CMPOCOM MOML30BANMCh Bymari MeTanyprimyeckoro CeKTopa.
Bymary HopHrkens Beipocv B LeHe Ha 1%, Ha CTOMBKO »<e NMOoAopOxani
oymarnt MMK, kotrposk/ HITMK Beipocin Ha 1,4%. Akumn Cerepctany
nprbasmnn 0,5%.
Tarke 3Ha4UTENbHBIM POCTOM OTMETUNMCEL MPEACTaBMTENM HeddoTera-
30BOr0O cekTopa. Jlvaepamu cexTopa cTamm akuym TpaHcHeddTw 1 [as-
npoma, nprbarvBlve 4% 1 3,6% cooTBeTcTBeHHO. Crpocy Oymaram
KOHLIEpHa CnocoBCTBOBA/M HOBOCTM O FOTOBHOCTWM Monpasiv B cHeT
noralenys nonra nepen KOHLUEPHOM nepefaTs emy rasonposOfdbl Ha
cymmy $85 MH. Bymari Jlykonna nogopoxanv Ha 0,9%, KOTWPOBKM
PocHedoTn Boipocv Ha 1%.

- LleHbl Ha HerTb 3aMETHO CHU3UINCb HakaHy-

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

B nmpepax TOprosoro gHsigessEsy

NMChb aKkUMm Ypankanmd, BelpOCLLVE Ha
3,7%. [lpn 3TOM B MEpBOV MONOBUHE
OHA Oymary Haxoaunmichb B «KpacHOM
30HE» Ha (DOHE HEraTWBHBbIX MPOrHO-
30B MO LieHaM Ha MUHepPasbHble Yao-
OpeHVs.
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MIPOBBIE PbIHK/
rnopagosana VHBECTOPOB Ha amepn-

KaHCKIX NMOLLa[Kax B YETBEPr, OOHAKO K KOHLY Ceccum No3UTUB CoLUeNn
Ha HeT. [1o utoram Toproe kHaexc Dow Jones npuibasun 0,4%, S&P500
— 0,3%, a Nasdag nogpoc Ha 0,1%. Cpean NosuTUBHBIX HOBOCTEM CTOUT
OTMETUTL AaHHbIe MO PhIHKY TPyOa. YMCNo NepBrYHbIX OOpaLLEH 3a Mo-
COobMeEM Mo 6e3paboTVILE Ha HEAENe CHA3MMOCH 0 366 ThiC., Y4TO ABMAETCA
MUHVIMaTTbHBIM YPOBHEM ¢ 2008 rofa. AHaMTVKA MPOrHO3MPOBaITM 3Ha-
yeHne Ha yposHe 390 ThIC. Jlyulle OxxMOaHM OKa3arCh TakKe MHAEKCHI
OKOHOMUHYECKOM aKTVBHOCTW B pervioHax Heto-Mopk v dunagensdoms.
[epBbii MHAMKATOP BHIPOC A0 YPOBHA 9,53 MyHKTa, a BTopon — Ao 10,3
MYyHKTOB. [POrHO3MPOBaNMCE 3Ha4eHUs 3 NyHKTa W 4,5 NyHKTa COOTBET-
cTBeHHO. [edomnumT cyeTa TekyLmx onepalmi cHmamncs no $110,3 mipAd.,
YTO OKa3ar10Ch YyThb Xy)Ke MPOrHO30B. JIOKOM [erTs OKasanch OaHHbIe
MO NMPOMBILLNEHHOCTX. [POMNPONM3BOACTBO COKPATUNOCH Ha 0,2% BMECTO
oxmaaemMoro pocta Ha 0,2%. VIHOEKC LieH Npor3BOaUTENEn YBENUHICA Ha
0,3%, B TO BpeMs Kak oxmaancs pocT Ha 0,1%. bazobii MHOEKC Npribasmn
0,1%, OKa3aBLLMCh B pamMKax MPOrHO30B. ELLe OAHUM NO3NTMBHBIM MOMEH-
TOM CTarna xopoLas 0THETHOCTL FedEx (+8%). KomnaHus cumntaeTcs one-
PEKAIOLLM VMHAMKATOPOM 3KOHOMVKY, MOCKObKY 32HMAETCS [OCTaBKOM
CambIX Pa3HOOOPa3HbIX MPY30B. HECMOTPS Ha 0OMNME XOPOLLIMX HOBOCTEN,
MHAEKCH! MPOAEMOHCTPUPOBAN YMEPEHHBINA POCT, MPUYMHOM YeMy CTamm
onaceHus OTHocKTENbHO EBponbl. B To Bpems, kak masa MB® KJlarapn
OTMETUNA YXy[WeH e Kp1anca B eBpo30oHe, ELIB He cnelwmT ckynatb 06-
Nuralmyt NpOGNEMHbIX CTPaH, CYMTas, YT0 3T0 HE MOMOXKET SKOHOMMKE.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 14.12.2011

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Batik a Kpactbix Boporax — 0O C P RWIR 1457278 271 110%  1.10% 110%  -204%  -1129% -17.45%  10290%
YHUBEDCanbHblit
LieHTp-gect — Mepebiit A P  RUR 158.26 4126 0.69% 1.08% 385%  7.09% -1447% -1359%  81.85%
IMeTpokommepL; — AKLMK 0 A P RUR 566.95 53.19 0.68% -2.15% -1.24% -2.06% -5.41% -5.87% 81.01%
M2M Mpatteer Bk — 0O U P RUIR 431203 25.87 065%  217%  234%  -223%
ArpeccuBHbIi
OHeproTpaHeGaHK — HTaps - O A P  RUR 83055565 6.01 0.53% 1.79% 197% 791%  059%  322%  61.07%
9Hepropecvochbl
Aconior — [losepue 0O C P RW 2194.91 41563 0.43% -0.44% 027%  T48%  -087%  270%  151.89%
3enut — OcHosa kanuTana 0] A P RUR 224344 86.35 0.28% -1.23% -0.83% -13.88% -19.87%  -10.69%
OneprorparciaK — iraps - 0O A P RUR 147444 24.37 023%  -396%  -172%  -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%  -088%  -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 Mparieer Bak — 0 0 P RUR  12647.06 7033 004%  095%  051%  070%  143%  630%
CTabunbHbii
Kpocc — KorcepearueHsiii O A P RWIR 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%
l"a3npombaHK — ArpeccuBHbIit* 0] A P RUR 20848.02 428.75 0.00% 5.31% 1.52% 5.05% -3.22% -2.36% 164.71%
l"a3npombaHk — KoHcepsatiHbii®® 0] P RUR 5115.60 48.44 0.00% 0.00% 1.35% 1.43% 197%  -25.56% 4.29%
Ezzzsg“b’:““*‘ — Crpaxossie M O P RUR 1154522 232 0.00% 0.00% 0.00% 008% 12976% 12359%  277.85%
TparcKpeautBank —Maruerpans O O P RUR 1158.27 0.30 0.00% 0.00% 0.00% 011%  -158%  075%  43.08%
TparcKpeauTBank — Aspopa” O A P AW 671.21 85.02 0.00% 0.00% 0.00% 028%  -469%  -17.97%  144.85%
TpaxcKpeantbank — Jlokomotne* 0 C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14% -6.67%  -11.36% 75.41%
M2M Tpatige baik — 0O C P RWIR 431945 163.13 000%  146%  217%  O71%  -1140%  -9.09%
C6anaHc1poBaHHbIit
M2M Tpaiiget baik — P RUR 466083 284.77 00%% 09  -449%  -1526% -1820%  -17.84%
AbheKTMBHbIi
Tattponpbark — Qowgaonotot O C P RUR 1476.71 9.67 -0.04% 0.36% 468%  318%  5.21%  041%  191.48%
Z::Mh;rmﬁam —QOHRPOCCACKAX 5 x4 p RUR 110091 2315 005%  038%  -461%  252%  -388%  001%  13861%
TaronpGatk — Gorp 0O 0 P RUR 165048 890 005%  040%  -002%  142%  157%  545%  50.39%
CTabunbHoro foxona
3eHuT — Twxas rasans O O P RUIR 581372 195.75 017%  -0.89% 0.81% 210%  -219%  269%  82.24%
MeTpokommepL — O6nuraLuy O O P AW 684.09 0.21 030%  -2.06% 6.12%  -1383% -17.42%  2074%  -20.76%
CnagsHckuid Kpeput — Xepx-poHs O A P RUR 7952.94 70.05 -0.32% 1.58% 1.79% 6.46% 13.54% 28.60% 85.63%
CraBsHeK/t KpepuT — 0O A P RW 45192.94 963 -0.44% -0.80% 0.71% 170%  -138%  -204%  163.07%
CnaBsHcKuit
3eHuT — [loxoHbil O A P RUR 5149193 743.16 055%  0.78% 413%  -1428% -2210% -1577%  377.31%
3eHUT — BeyHble LEHHOCTN 0 T r RUR 52716.65 460.90 -0.58% -4.54% -10.10% -20.68% -12.49%  -8.31% 103.03%
3eHuT — MepeneKTuBHsit O A P AW 5265.92 107.45 063%  -0.95% 083%  -1383% -2143% -1637%  513.36%
3eHuT — [oxoHsii I 0O A P RW 713297 359.27 064%  -0.93% 057%  1215% -1959%  -14.39%  639.76%
M2M Mpaieer Batik — O T r RWR 9614l 63.15 A40%  LOM% A1 -12.00%
[epcneKTu1BHbIE MHBECTULIM
A6conio — TakTuka 0O A P R 865.57 56.88 A61%  0.49% 1.06% 123%  -1464% -33.27%  -6.46%
3eHnT — BarnioTHbIit [0] A r usb 998.05 144.81 -1.92% -0.65% -2.46% 1.04% 0.13% -1.52% 168.66%
A6conior — MepenexTvsa 0O ”W P AW 1199.05 57.05 365%  -2.14% 310%  -368%  -B31%  -1212%  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



