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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
146827.5 1263.00 109.87 8674,43 1448.39
2.16% Pocredts
0.16% -0.08% 0.31% -0.55% 0.65% g Pacnanoras
1.79% CyprHcra-n
0.95% Marwr
B OXKMOAHNIA OTKPBITINA 235% Tpacpn
BHeLwwHUA hoH — ymepeHHO HeraTuBHbIN. JV[ZelelEERe oo a/ale SN EI /s oz loanel o)A .439% XonMPCK
0T Pa3HOHanPaBneHHyo anHamuky. ViHoexcsl CLUA no mntoram ceccun npmnbasmnm 0-0,4%, B 5
TO BPEMS Kak B A3UW HaOMOAaETCs CHWWKEHWeE, koTopoe aocturaet 0,7%. Pbtoyepc Ha S&P 248% VirepPAO
YTPOM TOPryeTCs B «KpacHoW» 3oHe Ha 0,1%. HedbTs HaxoauTea Ha otmeTke $109,9 3a 6ap- -2.52% MMK
penb Brent. B Tekyllen cutyaumm Mel OKMOAEM, YTO POCCUNCKMIA CDOHAOBbIN PbIHOK OTKDO- 414% OCKESC
€TCH HebOMbLUMM CHWxeHreM — MeHee 0,5% no MMBB. CerogHs maeHbIM COBbITVEM AHS e

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

cTaHeT cammuT EC, Ha KoTopoMm MOTYT ObITb OrfaLlEHbl MEPbI MO PELLEHNIO AOMTOBbIX MPO- Lot MVES

6nem EBporbl. 113 MakpoCTaTUCTVIKM OTMETUM EXeHedeNbHbIE AaHHbIe MO PeiHKy Tpyaa CLUA,

KoTopble BeayT 8 17.30MCK.

ABVIKYLNE GAKTOPB
Poct . Mapexve "

- PocT B CLLIA - CHpkeHue B A3uin

anBMnerMpOBaHHble aKuuu

TpaHCcHedDTY BBIMISAENM Xy»Ke PbiHKA B
cpeny, nofelleses Ha 3%. PekomeHna-
Lo Mo GymMaram KoMnaHum A0 YPOBHS

- ®btovepc Ha S&P B MyHYCe
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POCCU4A
3 Cpery MPORENOKCTDYPoSan

HeraTVBHYIO AVHaMVIKY. Ha OTKPbITUK «Oblki» NMOEANPUHAIM NOMBITKY
OTbIrPaTbCs NOCNe NOTEPb, MOHECEHHBIX HAKaHYHE, OAHAKO VM He yaa-
NOCH JOOUTHCA CYLLECTBEHHBIX YCMEXOB. Ha PeIHKOM [OOBMNEN HOBOCTH
O TOM, YTO areHTCTBO S&P MOCTaBMIO Ha NEPeECMOTD PENTUHI EBPO-
NencKoro dooHaa doMHaHCOBOW CTabWIBHOCTW. [ONONMHUTENBHYIO Ha-
MPSPKEHHOCTb CO3MaM LiEHbI HA HEdDTb, KOTOPbIE HA4arM akTVIBHO CHU-
»KaTbCsA BO BTOPOW MOMOBMHE ceccun. [1o ntoram ToproB nHaexc MMVBB
CHM3MNCA Ha 0,7% 11 3aKPLINCH HKE YPOBHA NOAAEOKM 1450 MyHKTOB.
OTO ABMAETCA TPEBOXKHBIM CUMHAMIOM, W €CNM MHOEKC B Onvxaniee
BPEMS HE BEPHETCSH BbILLE STOrO YPOBHHA, TO CHYPKEHWE MPOLOIKATCS.
CHWKeHVe LieH Ha «4epHOe 30710TO» OKasarno AasneHue Ha Gymaru He-
PTErazoBOro CEKTopa, OOHAKO HEKOTOPbIE OTAENbHbIE Oymary CMOo-
TPENMCh BECbMa HENMOXO. Tak [a3npom v JTyKoMn orpaHi4mMnmncs note-
psamun B 0,4%, a PocHeddTs 1 BOBCE nopopoxana Ha 1,5%. Xy»ke pbiHka
Bbinv Bymarv HosaTska 1 TatHeddTV, KOTopble NoTepanv B LieHe 1,2%
1 2,1% COOTBETCTBEHHO. BaHKOBCKUI CEKTOP TOProBasiCs Ha oTpuLa-
TENbHOW TEPPUTOPIM Ha CDOHE 3asiBreHms Moody's 0 PaCTYLLIVIX PUCKax
ans 6aHKkoB PO 11 CHI™ B CBASK C BBICOKOW KOHLIEHTPALMEN KDEOMTOB.
CbepbaHk Ha aToM dhoHe cHmannes Ha 0,8%, BTb — Ha 1,1%.bymaru
CTanenUTENHbLIX KOMNaHWii ObIm B 1micne aytcanaepos aHa. MMK ynan
Ha 3,2%, HIMMK — ra 2,3%. pv stom CeBepcTans CHOBa MposBu/ia
CTOMKOCTb, NOTEPAB b 0,2%. KOTUPOBKM HOPHVKENA HE M3MEHN-
NCb NO UTOram CEeCCum,

7 pek

«1pofaBaTh»  NOHV3VMAW  aHaNUTVIKA
OaHka Goldman Sachs.
S&P500
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MIPOBBIE PbIHK/
B CPeLly 2aBepLUI TOPIU MPEUMYLLE-

CTBEHHO B «3€MEH0M» 30HE B OXKMAAHMIN MED MO PELLEHMIO EBPOMENCKMX
npotnem. Dow Jones npribasun 0,4%, S&P500 — 0,2%. Nasdaq HesHaum-
TENBHO CHNA3NICS.

BOonblLUYiO YaCTb CECCUM MHAEKCHI MPOBENV Ha OTPMLIATENBHOW Teppu-
TopWK. HeratvBHbIM MOMEHTOM CTano 3asBneHue S&P 0 nocTaHoBke
Ha MepecMoTp perTuHra EBpocon3a C BOSMOMXKHOCTBIO MOHIKEHVS.
HanomHuM, 410 AHeM paHee S&P ykazano Ha BO3MOXKHOCTb CHIYDKEHWS
penTUHra EBponenckoro hoHaa oMHaHCOBOM CTabMbHOCTM B Cy4Yae,
eCnm 0Ha 113 6 rapaHTUPYIOLLKIX ero CTPaH NOTepseT CBOV HaVBLICLLIMIA
PENTUHT.

Bavke K 3aKpbITUIO MOLLHasA BOMHa MOKYMOK MOMOMIa MHAEKCaM Bbl-
OpaThCs B MONOMUTENBHYIO 00MacTb. AnoHckas raseta Nikkel coobuna
O TOM, YTO CTpaHbl borswoin [Isaauatki ¢ nomoLpto MBD nnanmpyoT
$600 MIpa KpeaUTHYIO NMPOrpamMmMy, MPU3BaHHYIO MOMOYL B PELLUEHMN
LOMroBbIX Mpobnem Esporbl. [NozaHee MB® onposepr 3TV CBeOeH,
YTO CHU3MO NPUPOCT akUyi.

Ony6nmMkoBaHHble AaHHbIE MO NOTPEONTENBCKOMY KPEAWMTOBAHWIO OKa3a-
NMCb HEOAHO3HAYHbIMY, C OfIHOV CTOPOHBI, OBbEM KDEOVTOB B OKTAOPE
Bbipoc 10 $7,6 MIpa, okasaBLMCh fyylle NporHo308. OaHako fAaHHble
npedblayllero Mecsua npr aTom Obinv NEPECMOTREHBI C MOHWKEHNEM
Ha $0,5 Mnpa.

A3
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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



