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ympernui 0630p

Nikkei
8403,86

RTS fut
135467.5

S&P fut
1250.40

Brent
107.75

v B O 9

-0.59% 0.47% 0.18% -0.24%

B OXMOAHKN OTKPBITA

SR TN Jo TR (o ED INETNIZN  VIp0BbIE (DOHAOBLIE PhIHKA AEMOHCTRURYIOT HACXO-

LALLYIO IMHaMKKY. AMEPUKaHCKMe nHaexchl moTepsnn 1,1-1,3%, anoHckmin Nikkel cHxaeTcs
Ha 0,2%. Npuv aToM dobtovepc Ha S&P yTpom pacTeT Ha 0,5%. LieHbl Ha HeddTb MOCHe BYepaLLl-
HEN NPOCaAKN HECKOMBKO MPMGaBNSIOT W HaxoAATCs Ha ypoBHe $107,8 3a Gappens. Ha aTom
POHE Mbl OKMAAEM OTKPbLITUA POCCUIMCKOrO PhIHKa BOMM3YM YPOBHEN MPEdbIOYLLEN CECCUM.
Mpv Hann4mm NoauTvea 13 EBPOMEI BOMOXXEH HECOMBLLIOM POCT MO XOmy ceccun. CeroaHs
BAVIAHME Ha X0 TOPIroB MOTYT OKa3aTh eXKeHefeNsHbIe AaHHbIe MO phiHky Tpyaa CLLUA. Mocne
3aKPbITUSE OCHOBHOM POCCUIMCKOM ceccum B LUTaTax ByaeT onybrnmkosaHa CTaTncT/Ka No He-

3aBepLUeHHbIM cenKam no Npodaxkam JOMOB, a Takke 3aracam HedJTM

IB/KYLLME OAKTOPHI
Poct . MapeHue '

- PocT dhbtovepca Ha S&P
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POCCUA
B Cpefy NPOLEeMOHCTPUPOBAST HACXO-

JALLYIO AVHAMVIKY. Ha OTKDBITUM dobtodepChl Ha aMepyiKaHCK1e 1 asui-
aTCKME MHOEKCH! AEMOHCTPMPOBAM CHIDKEHME, OOHAKO MOKyraTenem
noafepKanu pacTyLLvie B NEPBON MOMOBMHE OHA MMPOBbIE LEHb! Ha
HedpTh, KOTOPbIE MPKMOABNAIM HA POHE HOBOCTEM K3 VpaHa O BO3-
MOXKHOM 3aKpbITU OpMy3CKOro nponvea. OaHaKo 3aTem HaCTPOEHS
VHBECTOPOB YXYAWMINCE W HAMETUNCS HUCXOOALLMIA BHYTOMAHEBHOM
TPeHa. He npviGasunm onTMmMaMa W NO3UTUBHLIE HOBOCTM 13 EBPO-
30HbI, THe VITanmsd yCnewHo pasmecTina KpaTkoCpoYHble Bymaru Ha
9 MIPA €BPO MOL BOBOE MEHBLUMI MPOUEHT, YeM MecsL, Hadal. [lepen
3aKPbITMEM TOPIOB Ha OTEYECTBEHHOM PbIHKE HAMETMNOCH HE3HaYM-
TeNbHOE KOPPEKLMOHHOE ABVMKEHVIE. [10 1Toram aHd Haexke MMBB no-
Tepsan 0,22% 11 OCTaHOBICS Ha OTMETKe 1383 MyHKTOB.

POCT LeH Ha MeTanbl B CpeLly Okadan NoALep Ky MeTanypru4eckomy
CEKTOPY, KOTOPbIM BO3MMaBmi HopHMKeNb. AL KOMMaHW OKa3anchb
B «moce» Ha 0,8%, bymarn HITMK nopopoxkani Ha 1,8%, KOTUPOBKM
MMK Bblpocin Ha 0,1%. B oTpuuaTtensHon 3oHe okadanace Cerep-
CTalb, akUMy KOTOPOW CHU3UMMCL Ha 0,1%.

Ha dhoHe ocnabnerns pyons kak K Jonnapy v eBpo «ronyosle COUILLIKIA»
OaHKOBCKOIO CEKTOPA 3aBEPLUMIM TOPIW B «MUHYCe». Ak CoepbaH-
Ka CHM3MIMeb Ha 0,9%, bymarv BTB nopelesenv Ha 1,2%. Tem Bpeme-
Hem, Bymari BTOPOro 3LUENoHa Mosb30BaICh MOBbILLEHHbEIM CMPOCOM
— akumn barka Mockes! BbIpOCn B LeHe Ha 8,1%.

- CHWxeHve MMOOBbIX MHAEKCOB

1383.09
4.10% WhtepPAO
2.57% Aspodpnot
0.22% 2.46% la3npHedts
2.01% HIMK
1.84% Pycan pap
1.11% XonMPCK
-1.28% CbepbaHk-n
-1.34% MTC
-1.64% Pocren
-2.67% Meuen

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

06 yrposex

llpaHa 3a6noKMpoBaTh 3KCMOPT Hed-
TV Yepes OpMy3CKMIA NPONKB B ClyYae
BBeeHMd 3anafoM CaHkuMiA HedpTs-
Hble KOTVIPOBKM OBUrasivChb BBEPX, YTO
OKazano  MoAnepMKy — POCCUIICKOMY
HECPTAHOMY  CexTopy.  HabonbLumin
MPVIPOCT 3aCOUKCHPOBANM akuyn [as-
NPOMHEXDTV — 2,2%.
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MIPOBBIE PbIHK/

Toprn Ha amepuKaHCKUX hOHAOBbIX GMpxKaxEEReeYACEEENZE
JIMCb CHYDKEHNEM OCHOBHbIX MHAEKCOB Ha CDOHE ONaCeHM OTHOCKTENbHO
Erponbl. MHaekc Dow Jones no utoram aHa ocnab Ha 1,1%, a S&P500 u
Nasdaqg notepsinv no 1,3%.

[NoBOAOM N1t NPOAAXK MOCIYKIA COOBLLEHVIS O PEKOPAHOM PaCLLMPEH
Ganarca ELB, 4To aBnseTcsd CBUAETENLCTBOM NPOONEM B OAHKOBCKOM CEK-
TOpE PeErviona. Ha atom oHe bymaryt 6aHKOB BbIMIAAEN Cnabee pbiHKa:
Bank of America (-3,6%) Citigroup (-2,9%), JP Morgan (-1,2%).

B ayTcannepax Takxe okasaMchb akUmMy HEADTAHBIX KOMMaHWi Ha dooHe
3HAYUTENBHOM KOPPEKLMWM LIEH Ha HedoTb. HamomHuM, 4To paHee VipaH
npPUrpPo3UN NePeKPbIT OPMY3CKMIA MPOMMB, Yepes KOTOPbINA TPaHCMOPTM-
pOBKa HePTH 13 CTpaH [NepCrACKOro 3anmea. 3TO BbI3BAIO CKAYOK LieH Ha
«4epHOe 30710T0». OHaKO 3aTeM amepyKaHCKUA [19TbIi donoT, Hecywmin
cnyx0y B pervioHe 3aaBis, YTO He OONYCTUT NEPEKDbITIA STOMO NPONVBa,
MOCKOSbKY 9TO YBEMHMT CTOMMOCTb SHEPIOHOCUTENEN M HEraTVBHO OT-
PasnTCa Ha MVPOBOK SKOHOMVIKE, [1oce 3TOro 3aseeHns LeHbl Ha «4ep-
HOE 30/10T0» CKOPPEKTUPOBAIMICE, a 3a HUMM 1 ByMark ChiDbEBbLIX KOMMa-
HY: Exxon Mobil (-1,3%), Chevron (-1,9%).

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 27.12.2011

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



