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NOHEAENbHUK

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
135645 1203.18 102.54 8330.10 1383.42
717% Pocren
‘ ‘ ‘ ‘ 3.35% Ypkamai
0.64% -0.64% 0.78% -0.85% 0.73% Sl UrepPAQ
2.75% XonMPCK
2.03% ['a3npHedTs
B OXXKNOAHNA OTKPBITINA 127% IMKHopHie
BHewHU hoH — ymepeHHO HeraTuBHbIN. eI EAVIZIolo B EH oI NEI /it o]z leanel o) onn 247% TaTher 3
HEOAHO3HAYHYIO AMHAMUKY. AMEPUKAHCKIME MHAEKChI MoKasanv YMepEeHHbIM POCT — B pamMKax .
0,6%. B A3 Mpw STOM HAGRIONAETCs CHIDKEHME Ha 1-2,6% Ha CDOHE COOBLLEHMUS O CMEPTU 2.63% Pycan pap
CeBEPOKOpencKoro nuaepa Kum Yex Vpa. VIHBeCTops! onacaioTes BO3MOXXHOM AecTabmnm- 2.89% CyprHdra
3aLMm B PErmoHe Ha aToM dooHe, Putovepc Ha S&P yTpom TepseT 0,6%, LeHs! Ha HeddTb Oy~ 487 "
cTunmek K oTMeTke $102,5 3a 6appens Brent. Ha a1om dhoHe Mbl monaraem, YTo POCCUMCKMIA TrerR eHen

PLIHOK OTKPOETCA CHW KEHVEM B pamkax 0,5%. brivvxariiuen nopaepxxkor no MMBB BbicTyna-
eT ypoBeHb 1360 nyHKTOB. CEeroaHs B TEHEHWE POCCUMCKOV CECCUM HE OXKUOAETCH 3HAUMMON
CTaTUCTVIKA, MHBECTOPBI OydyT CNeanTh 3a HOBOCTAMM 13 EBPONBI. [1ocne 3aKpbiTis OCHOB-
HOV ceccumm ByayT OnyOnMKOBaHb! AaHHbIE MO PhIHKY HeasxMOCTK CLUA oT NAHB.

NBVIKYLLUME GAKTOPHI
Poct . Napekve ' '

- PocT nHpexcos CLUA

- LleHbl Ha HeddTb CHVKaKOTCA

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

Bbicokum cnpocom Ry
MoMb30BAIMCE ~ ByMaryt — «3allTHbIX»
CEKTOPOB. HavbonbLUMA NPUPOCT 3a-

hvikemposarm PocTenexkom u Ypar-
Kanni, akUm KOTOPbIX MO MTOram aHs
BbIpOC/M Ha 6,5% 1 2,6% CcooTBeT-
CTBEHHO.

- HeonpeneneHHOCTs B A3MatckoM pervoHe
- OnaceHns B OTHOLLEHMM EBPONbI
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POCCUA

TOPIM HA POCCUACKOM CPOHLOBOM PbIHKE Hadarmch po-
CTOM, YTO ObIIO CMPOBOLMPOBAHO MO3UTVBHO CIOMMBLUMMCS BHELLHMM
hoHOM. 16 Aexabps MUHUCTPLI CTpaH - YneHos BTO Ha koHdbepeHLn B
YKeHese yTBepanIM MPOTOKON O nprcoeamHeHn Poccun k BTO. o mpo-
rHo3aMm aHamMTkos BeemmpHoro Banka pocT BBl oT npucoeayHervis
Poccun k BTO coctasuT 3,7% B nepuon 2012-2016rr. 1 11% B8 nepuof
2012-2021rT. BO BTOPOM NONOBMHE OHA HA PbIHKaxX HAMETWNACh HUCXOOSA-
Wasd amHaMmKa. PelTVHIOBble areHTCTBa NPOAOIMKUIN KOLUMaPUTL WH-
BECTOPOB. AreHTCTBO Fitch MOHM3MNO PENTUHI LLECTI M106asbHbIX 6aH-
koB. OTpULATENBHOE BIUSHME TaKKE OKadbBarv CHMKaIOLLMECS LieHbI Ha
CbIpbeBbIX PhIHKaX. o 1Toram aHa nHaexke MMBE ocnab Ha 0,7%.

B ayTcannepax okasancs HeddTerasoBbii CEKTOP, Ha KOTOPLIN [aBne-
Hue okasbiBa petleHmnd OFNEK Mo NOBbILLEHWIO MNaHK/ KBOT Ha A00bI-
4y 1 3aABNEHNS (DMHAHCOBbIX PYKOBOAMTENEN O BO3MOXKHOM PeLeccun
8 CLLA 1 OCHOBHbIX aKCropTepax EBPONbI, YTO MPMBELAET K CHYDKEHWIO
crnpoca Ha sHeproHocuTeny. CToMmocTs Gymar fasnpoma v Jlykonna
CHU3MMMCH Ha 0,9%, akumm PocHedpTn nopewesen Ha 1,4%. KOTpOBKA
CypryTHedoTerasa ynanv Ha 3,6%.

Jlydle pbiHKa BbIMAOen NPeacTaBuUTeN 3HEPreTUHECKOro CEeKToPa,
MHTEPEC K KOTOPbIM CBA3AH Kak C [eleB/3HOM Bymar, Tak 1 C ONTMM-
CTUYHBIMA OXVOAHUAMN NOAAEPHK NpaBMTeNsCTBa PD B Cnedyiollem
rony. bymarv VHtepPAO nopopoxani Ha 2,4%, akumn XonayHra MPCK
0OKa3anmch B «MItoCe» Ha 2%.
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MIPOBBIE PbIHK/

HecmoTps Ha HeraTuBHble HOBOCTM U3 EBponbifElVE e ChIelE
MHOEKCH! B MATHMLY CMOMTIM NOKagdaTh MONOXMTENbHbIE PedysisTaThl. Dow
Jones no utoram s He viameHuncst, a S&P500 1 Nasdag npritasunyi co-
otseTcTBeHHO 0,3% v 0,6%.

Ha cTopoHe «vefdBeneit» Urparivt COOOLLEHNA OT BELyLLUMX PENTUHIOBLIX
areHTCTB. Moody's CHM3WMO KPEAUTHEIM PENTIHT Benbrim, a Fitch xoTa 1
MOATBEPANIO HaVBbLICLLIMIA PEUTIHT PpaHLMM, HO U3MEHWUO MPOrHO3 Ha
«HeraTVBHbI». Kpome Toro, Fitch nocTaBuno Ha MepecMoTp PerTUHMM
Nranmv, Vicnanuw, bensrun, Vpnaramm, Cnosernn n Knunpa ¢ BO3MOXHO-
CThIO MOHWKEHNS,

Tem He MeHee, aMEPUKaHCKUA PbIHOK He Criewmn CHwkaTbCa. OaHMM 13
OOBACHEHWIA 3TOMO MOXKET CIYyMUTb OEHb «YETBEPHOMO KONMOOBCTBa» - B
MATHNLY MCTEKaNV CPOKM CDbIOYEPCOB, & TakKe OMLMOHOB Ha obloYepCh,
aKUMM U MHAEKCHI. B Takve OHM 4acTo HabniodaeTcs MNoBbllLUEeHHas Bona-
TUABHOCTL. [TOMMO 3TOrO, MHBECTOPOB NMOPaJOBAM HEMMNOXME CTaTaaH-
Hele. VIHOEKC NMOTPEOUTENBCKIX LEH B HOSOPE HE M3MEHWICS, B TO BPems
Kak OXuaanoch noBbllleHre Ha 0,1%. Hasosbii MHOEKC, WUCKYaoLLA
LIEHbI Ha OHEPTOHOCUTENM 1 MPOLYKThI MUTaHNA, NPV 3TOM BbIPOC Ha 0,2%,
HECKOSTBKO MPEBLICKB MPOHO3.

Jlyuiwe peiHKa BeImanen GymMaru CbipbeBbIX KOMMaHMM, Yemy CnocooCTBO-
Ba/l POCT LieH Ha MeTanmbl. HepTe Mpy 3TOM AEMOHCTPMpOBana Heyse-
PEHHYIO AnHamMKKy: Gappens Brent Toprosancs B avanadoHe $103-104 3a
Gappenb, a WTI - $93-94.

16 pek
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 15.12.2011

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
LienTp-nBecT — Mepabii 0O A P RR 156.84 39.03 392%  -0.90% 2.12%  689% -1657% -1486%  5842%
A6coniot — lMepcnekTusa 0] [ P RUR 1145.67 52.35 2.33% -4.45% -7.61% -10.03%  -14.33%  -14.65% 102.79%
ASconor — TakTika O A P RR 805.43 53.12 153%  -6.95% 791%  -1065% -2266% -37.02%  -17.38%
a3npombaHk — ArpeccuBHbIit [0] A P RUR 19623.31 402.14 0.87% -5.87% -2.89% -2.38% -9.68% -9.90% 143.46%
E:zg‘;:ﬁa”‘( — Crpaxosie m 0 P RUR 4893.02 225 0.34%  -57.62%  -57.29%  -57.77%  -2.86%  0.23%  59.70%
3eHuT — MepenexTBHbii 0O A P RR 5158.62 105.26 0.19%  -2.04% 297%  1210% -2422% -1861%  530.62%
3eruT — [loxogHsiit I O A P AW 7013.77 353.27 0.12%  -1.67% 250%  1022% -22.16% -1642%  685.86%
3eHnT — [loxopHbit 0O A P RUR 5019072 721.41 0.04%  -253% 293%  -1274% -2507% -1837%  377.88%
a3npombaHk — KoHcepeaT/BHbI " o] P RUR 4980.64 37.18 0.01% -2.64% -1.62% -1.13% -0.85%  -12.67% 1.26%
LienTp-nBecT — BTopoii 0O 0O P RR 1568.38 18.30 001%  -0.06% 053%  -072%  094%  430%  8245%
Batik Ha Kpactbix Boporax — O C P RUR 1436457 4201 000%  -143%  -034%  -344% -1520% -19.62%  92.96%
YHuBEPCanbHbIiA
3€eHUT — BeuyHble LeHHocTH* [0] T r RUR 50182.65 435.66 0.00% -4.81% -12.13% 21.46% -15.46% -13.80% 76.46%
eHnT — OcHosa KanuTana* O A P RR 2187.32 84.23 0.00%  -2.50% 191%  -1313%  -2162%  -1441%
3eHnT — Tixast raganb* 0O 0 P RUR  58384.17 195.31 0.00%  -0.22% 037%  1.82%  255%  2.11%  8565%
Kpoce — KotcepeaTueHbli” 0O A P RUR 10840725 28.32 0.00%  -0.51% 055%  20.16% -2083% -17.53%  256.83%
Kpocc — C6anaHcupoBaHHbIA* 0 A P RUR 46774.14 249 0.00% -0.57% 0.18% -19.31%  -23.89%  -17.83% 257.28%
CraBaHOKA KpepuT — 0O A P RUR 4453859 9.49 000%  -145%  1.90%  -0.15%  -447%  289%  140.86%
CnassHckuit
g’;ii’,‘”“”"‘ KpepuT — Xeppx- 0O A P RR 7951.89 69.98 000%  -0.01% 4.66% 242%  1351%  3039%  82.34%
TathoHab6aHK — DoHg 3onoToN* 0 C P RUR 1462.88 9.58 0.00% -0.94% -1.98% -4.62% -7.84% -2.15% 170.11%
Z:;j’;”“ﬁa”*‘ —®oHApocOMACKMX 5 A P RUR 108023 2293 000%  -097%  -194%  404%  682%  162%  120.97%
Tardorptakk — Gorp 0O 0 P R 165802 894 000%  046% 025%  153%  199%  607%  51.11%
CTabMNbHOrO 10X0aa
TpaHcKpepuTBark — Marverpans® O O P RUR 1158.27 0.30 0.00% 0.00% 0.00%  -0.11%  -182%  0.98%  4048%
TparcKpenuTBatk — Aspopa” 0 P RUR 671.21 85.02 0.00% 0.00% 0.00% 028%  5.90% -1858%  116.07%
TpaHcKpeputbank — Jlokomotvs* O P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14% -8.04%  -11.52% 72.53%
OneprorparciaK — iraps - 0O A P RUR 138744 22.94 000%  -5.90%  -440%  -811% -1565% -1674%  8153%
POCCUMUCKME aKLIMIA
SreproTpancank — FTape - 0O A P RUR 80297649 5.81 0.00% 3.32% 2.27% 828%  -A73%  6.44%  46.33%
9HEPropecynChbl
MM Mpaier Bakk — 0O C P RIR 431038 162.79 000%  -021%  -150%  809% -1214%  972%
CbanaHcMpOBaHHbIA*
M2M Tpaiiget Batk — 0 0 P RUR 1262443 7145 000%  -048%  040%  046%  1.12%  589%
CrabunbHbIN®
MM Mpaiger Bakk — O A P R 464716 28268 000%  -029%  -358%  -1217% -1923%  -18.60%
QhheKTUBHbIR*
M2M Mpaiter Barik — 0 T r R 93813 59.16 000%  -633%  -B78%  -1584%
neDCneKTVIBHbIe VHBECTULINK
M2M Mpatteer Bk — O U P RUR 404421 24.27 000%  621%  745%  -7.07%
ArDECCHBHBIiA
ABConIoT — [loxogHbli O O P R 1952.97 310.59 007%  0.03% 046%  -042%  105%  660%  66.64%
MeTpokomMepy — 2 0O C P R 2626.24 590.32 020%  -1.11% 107%  026%  149%  -327%  40.80%
MeTpokoMMepL| — 1 0O C P RR 1744.94 19157 022%  -1.18% 0.89%  010%  192%  -492%  30.77%
3eHuT — BanioTHli 0O A T UsD 957.86 138.98 022%  -4.03% 897%  427%  5.36%  750%  146.82%
MeTpokommepy — 3 0O C P RR 1138.60 4412 023%  -1.29% 1.09%  006%  -158%  -383%  31.31%
MeTpokommepy — KopropatueHblit -~ O C P RUR 484.64 2.67 -0.26% -1.70% -2.02% -1.83% -5.40% -7.99% 2.27%
MeTpokommepy — O6vraLm 0O 0 P R 663.06 0.21 034%  -3.07% 789%  -1546% -19.99% 2221%  -1661%
TeTpoKoMMepL| — AKuH 0O A P RR 536.06 50.29 078%  -5.45% 454%  -621%  12.38% -1125%  64.80%
Aconio — [flosepue O C P R 2098.93 395.65 124%  -437% 426%  1091%  -492%  146%  122.07%
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



