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POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
144885 1286.90 112.79 8391.58 1465.47
6.57% Pycan pap
0.30% 0.10% 0.65% 0.67% 0.77% sl Merwm
1.68% OrK-3
1.50% la3npHedTs
B OXKMOAHNIA OTKPBITINA 143 Coeptan
MVPOBbIE CHOHIOBbIE PHIHKY AEMOHCTRMPYIOT He- A75% Tamdr 3
OOHO3HAYHYIO AVHAMVIKY. AMEPUKAHCKIME MHAEKCH! 3aKPbINMCEL Pa3HOHANPAaBNEHO C HEOOMb- .
WMMM N3MEHEHMAMK, B TO Bpems Kak B Asum nHavkatops! TepsatoT 0,1-0,8%. Pbioyepc Ha 2.89% OCKESC
S&P yTpom peweseeT Ha 0,1%, LieHbl Ha HedpTb MPW 3TO HEMHOIO MOAPOCIIN 1 HAXOAATCH Ha 3.15% WhTepPAO
ypoBHe $112,8 3a 6apperb. B Texylueln cuTyaumm Mbl NoaraeM, YTo POCCUIMCKIMA PBIHOK OT-
9 o - . -4.31% XonMPCK
KPOETCS BOMM3M YPOBHEN 3aKPLITVS BYepaLLIHEN OCHOBHOW ceccuu. [oanepyxxkort ans MMBB

BbICTYMNAET YpoBeHb 1460 NMyHKTOB, CONPOTMBNEHNEM — 1480, CeroaHs BAMsSHMUE Ha X0 TOProB
OyOyT OKasbiBaTb HaHHbIe MO PO3HNYHBIM MPOOaKaM M NEPBUYHEIM OOPaLLEHNIM 38 MOCO-
Gusmm o 6espaboTuue B CLLA. Mocne 3aKkpbiTis OCHOBHOW ceccum GyaeT OmnybnmkoBaHa
CTaTWUCTVKA MO MPOM3BOACTBEHHbIM 3aracam U BIOKETY kadHaqencTsa.

MBRVKVLLIVIE DAKTOPB|

PocTt Mapexne '

- PocT dobtovdepca Ha PTC B BevepHio
ceccuio
- HedpTb moppacTaeT
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POCCUHA
Mocne ysepentoro pocra naarync i ISSEHENERIEeses

CKOM DOHAOBOM PbIHKE OTKPBINMUCE YMEPEHHBIM CHIKEHeM. B LeHTpe
BHUMaHMS PbIHKOB MPOAOIMKAET OCTaBaTbCA PasB/TMEe CUTyaUMM BO-
Kpyr oeunn, a 3aTaHyBLUMECS OMCKYCCUM OTHOCUTENBHO BO3MOMHOMO
BbIXO[a CTPaHbl 13 EBPO30HbI MPVBOOAT K MEPECMOTPY MHBECTOPAMM
CBOEIo OTHOLLEHMS K eMHOM eBpOnenckor BanioTe. OfHako nocne Bol-
X0da CTaTUCTUYECKX daHHbIX no BBl fepmaHim MHBECTOPbI NepeLL-
M K NOKYMKaM, HO YKe K CepenHe OHA MHOEKCH! AEMOHCTPMPOBAM
OOKOBOE [ABVMKEHVE, HAXOLACh MOA AaBNEHNEM CHWKAIOLLMXCS LieH Ha
HEDTh, a Take HeratvBHON OMHaMVIK/ eBPOMNENCKIX dDOHOOBBIX WH-
eKcoB. OKOHYaTENBHO MCMOPTUNMCL HACTPOEHUSA MHBECTOPOB NOCHE
3as9BNeHNA PEUTUHIOBOrO areHTcTea Fitch Ratings o Tom, yto ELIB cne-
LyeT NPUNOXNTE OONee 3HaYMUTENbHbIE YCUIVA 19 TOro, YTOOEI Mpe-
[OTBPaTWTh KOMManc eBpo3oHsl. o ntoram ans nHoexc MMBB ocnad
Ha 0,8% 1 OCTaHOBWNCA Ha OTMETKe 1465 MyHKTOB. Jly4ylle pbiHKa Bbl-
MMANenV akUv MeTanyprimdeckon otpaciv, bymarn Cesepctan no-
newesenn Ha 0,1%, KOTVPOoBKW HopHVikens He 1ameHmnnics. Ha dooqe
NMPOrHO3am POCTa LEH Ha amioMUHMA akumy  Pycana nogopoxani Ha
5,8%, Bymarn HITMK okaganice B «mmoce» Ha 0,4%, B TO BPeMs Kak
akumt MMK cHMsnnmce B LieHe Ha 1,2%. Pacnpogaxin KOCHynmCh Oy~
mMar fagnpoma, nogetuesesLuUmx Ha 0,8%. [laBneHne Ha akuym KoHUepHa
OKa3bIBa/M HEraTVBHbIE COOOLLEHVS O PasBUTV O4EPENHOO BUTKA
KOHODMKTA MEXKLY KOHLEPHOM W YKDAMHOW, 3asiBMBLUEN O HAMEPEHMM

- AsVaTCcKme MHAEKChI B MUHYCE
- dblovepc Ha S&P cHkaeTes

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

KOCHY/MCb  OHepre-

Thyeckoro cextopa. Akl PCK ESC
CHM3MMMeh Ha 2,8%. M. CeunH elle B
KOHLIE MPOLLNOro rofa Hanpasn M Chb-
MO Mpembep-MUHMCTRY B. TyTuHy, B
KOTOPOM MPEANOXMAN He CrnelnTb C
NpOdaxer rocaonv B pspe KpynHen-
LMX KOMMaHWiA, Cpedm KOTOPbIX OKa-
3anca n GCK ESC.
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MINPOBbIE PbIHKI
poneMoHCTPUpORaY

pasHoHanpaBneHHoe BVMKEHKE MO PedyNsTaTtamM TOProe B cpey. Dow
Jones notepsan 0,1%, S&P500 npakTnyeck/ He namernncs, a Nasdaq
nogpoc Ha 0,3%. [aBrenHvie Ha pbIHOK OkadbiBasv OymMaryi ChIpbeBbIX
KOMMaHWii, KOTOpble B CBOKD O4epeb OTPearvpoBany Ha MoHWKeHMe
KOTVPOBOK HedbT1 1 npupoaHoro rasa: Bxxon Mobil (-0,8%), Chevron
(-1,2%). LleHbl Ha 3HEPrOHOCUTENM CHWKaNMCh Ha OOHE MHAPOPMaLM
0 pocTe 3anacos B CLLA, a Tawke Ha gooHe Tennor 3umbl. CnabocTs
PbIHKA Takke Gblna 00yCnoBneHa HeraT1eHbIMM HOBOCTAMM 13 EBPOMI.
BBl Eepocotoza B Il keapTane nprbaswn scero 0,1%, He OOTAHYB [0
OKMAaHNM. HecMoTpst Ha He 0COb0 GnaronpuaTHbIM COOH, Ba CekTopa
NPOAEMOHCTPUPOBAIM YBEPEHHBIM POCT.  BO-NEPBbIX, MOKYNKA NpO-
OOIMKUIVICh B OymMarax 6aHkoB: Bank of America (+3,6%), JP Morgan
(+1,7%), Citigroup (+4,2%). Bo-BTOpbIX, CUMNBHO CMOTPENCH CEKTOP
CTPOUTENBHBIX KOMMaHWA. [lpaBepoM pocTa CTana OTHETHOCTL Lennar
(+7.2%). Mpvibbinb koMmnaHnn cocTasmna $0,16 Ha akuMio 1 oKasanach
YyTb HIXKE MPOMHO30B, OIHAKO MHBECTOPbLI 0OPATUN BHAMAHME Ha UH-
hopMaLMio O POCTE BbIPYUKM Ha 11% 1 3axka308 Ha 20%. 370 NO3BOSET
PaccyMTLIBATL Ha TO, YTO PbIHOK HEABVKMMOCTY MPOLLEN «OHO» 1 Ha-
YHaeT NocTeneHHo BoccTaHanmeaThes. OT4yeT DPC «bexeras kHmras
Obl/T BOCMIPVHAT PbIHKOM AOCTATOYHO CMOKOMHO. B Lienom perynaropsi
OTMEYAIOT POCT SKOHOMMKI TEMMOM OT «CTMOKOMHOIO» 10 «yYMEPEHHO-
r0». 1oV 5TOM PbIHOK HEABVMKMMOCTY CTAOMNEH Ha HNSKUX YPOBHSIX.

COKPAaTUTL OTOOP 3akyrnaemoro rasa B 2012r.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 28.12.2011

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



