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POCCUINCKAIN PBIHOK
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MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
167357.5 1206.40 113.907 8949,08 1514.1
6,02% VkTepPAQ
1.37% 0.13% 0.10% 10.05% 0.12% 2:32% HK
2,23% Pacnapckas
2,08% Monumetann
B OXKMOAHNIA OTKPBITINA 072 YKol
BHewWHNN (pOH — yMepeHHO no3uTUBHbIN.JVIZelelNENeolelinlel=RI=NelSIzZWalcVelslonnel/E -0,90% +Moc3repro
PYIOT HEOAHO3HAYHYIO AVHAMMKY. AMEPUKAHCKME MHOEKCHI CMOMTIV 38BEPLLUMTL AeHb C MUHM- 5 FVKHooH
MalbHbIM POCTOM, Bnarodaps 3adBneHusaM 0 HOBbIX CTUMynax o1 GPC. B A3um HeT eamHoro 1.12% opriAK
OBVKEHVS MHAMKaTopoB. Pblodepc Ha S&P mputasngeT 0,1%. LleHsl Ha HedpTb HaxoaaTes -1,12% TpaHcHe n
B6MM3n ypoBHa $114 3a 6appent Brent. Mockobky pOCCUIMCKIME BUPKIA 3aKPbIMCL A0 NY6N- 1529 CeaCr
Kaumm npoTtokonoB ®PC 1 He y4acTBOBaNM B BOCCTAHOBUTENBHOM Paivi, CEroaHs Mbl OXKui- TS

Jaem OTKPbITUS POCTOM MPMMEPHO Ha 1% mno nHaexcy MMBB. Brivwkaniuee conpoTusneHvie
NEXUT Ha ypoBHe 1550 NyHKTOB. CeroaHALHMIA OeHb HACLILLEHHbI B MiaHe MakpoCTaTUCT-
kvt B CLLIA 6ynyT onybnmkoBaHs! AaHHbIe MO PeIHKyY TPyAa OT ADP MHAEKC OeN0BOV aKTUBHO-
CTW B YMKaro, JaHHbIe Mo NPOMBILLTIEHHEIM 3aKasaM, a Takke 3arnacam HedTy.

NBVIXKYLLUNE GAKTOPHI
Poct . h Mapenne '

- PocT MMpOBBIX MHOEKCOB
- LleHbl Ha HedpTh Ha BEICOKOM YPOBHE
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POCCHA

TOPI M Ha POCCUIACKOM CDOHEOBOM PbIHKE 33BEPLI-
NMCb HEBOMbLUVIM POCTOM. OTKPbITWE MPOLWNO HelTpansHo. OaHako
3aTeM Ha POCCUINCKOM PbIHKE HAMETUNACh KOPPEKLIMOHHOE [ABWKEHME
BHM3. [leccummam 1exoamn 13 EBPO3OHBI, e CHUBWUNCH MHOEKC KO-
HOMMYECKMX HACTPOEHMI, @ areHTCTBO S&P MOHM3MNO NPOrHO3 pocTa
SKOHOMMKM pervoHa. VIHBeCTOpbl HaXOAMMCh B OXKMAGHWM NPUHATAR
KOHKDETHBIX PELLEHMM MO CTabW3aLMN SKOHOMVIKM, KOTOPbIE Oblni
03BYyY4eHb! paHee. Bo BTOPOV NMONOBKHE AHS, B CBA3W C M3MEHEHWEM a1~
HaMVKM MUPOBBLIX LEeH Ha HepTb B CTOPOHY POCTA, «Oblkam» yOanoch
BbIMTY B «THOC», HO OMyONMKOBAHHAS XyXKe OXKMAAHNI MakpOCTaTUCTV-
ka 13 CLLUA no nHaexcy aosepus noTpebuTenei MYHMMU3MpoBana 3ToT
pocT. ['o utoram aHs uHaexe MMBB nproasmn 0,1%.
PasHoHanpaBneHHoe OBV KeHne HabMoOanocs B HEPTErasoBoOM CeK-
Tope. Akumn PocHedpT nopopoxani Ha 1,4%. Bo BTopHWK PocHeddTs
1 BExxonMobill noanmcani cormatueHme O CTpaTermyeckoM CoTRYOHM-
4ECTBE Ha YacTu ApKTUHYecKoro Wensdpa Poccumn. B «mrryce» Ha 0,3%,
HECMOTPSA Ha POCT YmCTor Npurdkin No MCPO B | keapTane 2011r. Ha
42% OKasamMch axkLm fagnpoma. KOHLEPH 3aBA3 B MCKax 1 NEpEeroBo-
pax Mo CBOVM ra30BbIM KOHTPaKTam ¢ YKparHOM 1 HemeLkol E.ON, ko-
TOpas yxxe nopana 1ck 8 cya CTokronsma. Kotuposky Jykorna CHmam-
nmeb Ha 0,6%, ymary TpancHeddTv nopelerenm Ha 1%. CeroaHs OCT
PaCCMOTPUT Tapudbl TOaHCHE T - C 1 CEHTADPS OHM MOTYT BEIDACTU
Ha 2,8%, a ¢ 1 HoA0p4 - eLLle Ha 5%.

- Cnabas MakpocTaTucTUKa

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

B nupepax pocTtafelekEnlZieENe Vv

30/10TOA0OLIBAIOLLMX KOMMAHUA, AKLMN
[MNontoca 3onota nopopoxani Ha 2,8%
Ha DOHE MPEMSIOKEHUA OPUTAHCKOM
Polyus Gold BbIkyn1Tb akmm No LeHe,
npesbIaoLLEer TEKyLLME KOTUPOBKY. He
CUMNbHO OTCTanv Bymaru llonumveTann,
NnoaopOXXaBLWVE Ha 2,2% BCnen 3a po-
CTOM LIeH Ha aparMeTansisi.
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MINPOBBIE PBIHK/
BHYLUMIT OMTVIMM3M VHBECTOPEM Ha

amMepVIKaHCKMX NnoLankax. Bedylime MHOEKChl CMOM ONpaBuThCs OT
NOTEePb NOCNE CNabo MakPOCTATUCTUKM U BEINTI B «3ENEHYI0» 30HY. [10
mToram ang Dow Jones 1 S&P500 npmnbasmmm no 0,2%, a NASDAQ ykpe-
nmnes Ha 0,6%.

Toprv Ha4anvCb C NPOAaXK NOCHE TOro, Kak MHAEKC NOTPebUTENECKOrO
J0BEpVd, paccHmTeiBaeMbit Conference Board, pyxHyn A0 MYHVMYMOB C
anpens 2009 rofa. 3HadeHve MHOMKaTopa CocTaBuno 44,5 nyHkTa, B TO
BPEMsl Kak aHalMTVIKA NPOrHO3MPOBaM CHIbKeHWe N0 52 NyHKTOB. Bo
Bpema kpramca 2008-09 1. pbIHOK HaLlen AHO Ha 3TVX YDOBHSX.

VHOEKC LeH Ha HemexMMOCTs OT Case-Shiller B vioHe nokasan cHvke-
HVie Ha 4,52%. OKCnepTbl OXMAaNM CHWKEHVS Ha 4,7%. OOHaKo AaHHble
npedbiayLLero Mecsua Obiv MepecMOTPEHbI B MEHBLLYIO CTOPOHY, B CBA-
31 C 4eM MOXKHO CKasaTb, YTO MHOEKC OKa3ascs B PamKkax MporHO308.
HerateHbIi adddEeKT OT MakpOCTATUCTUKA HUBENMPOBANM OXKUOHNSA
HOBbIX CTVIMYyNOB OT DPC. B onybnkoBaHHsIx BYepa MpOTOKONax 3ace-
HaHns 0T 9 aBrycTa 66110 CKasaHo O TOM, YTO HECKOSBbKO NpeacTasmTe-
nein ®PC BbICTynaioT 3a 6onee arpeccyiBHbIE MePbI LieHTpobaHka ¢ Lie-
MO MOACTENHYTh BOCCTAHOBEHNE SKOHOMVIKM, KOTOPOE 3aMeyInIoCh B
nocneaHee Bpemd.

Boeing (+2,2%) v Caterpillar (+1,9%) okagamcb B nuaepax vHOexca
Dow. Boeing yteepamn padpaboTky yiyyLLeHHOn Bepcm 737 Moaenu,
KoTOpas AOMKHa BEIMMPLIBATL MO SHEPrONOTPEONEHNIO.

30 aer

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 26.08.2011

Ha3gaHve Tunl  Twn2 Tun3  Banwra [ai, py6 CYA, M7H py6. 14 1 Heg. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Kpocc — ChanaHcuposaHHbii 0 A P RUR 57749.47 3.19 8.14% 6.00% 1.50% 230%  -312%  19.77% 105.33%
Ezzzsg“b’:éa”*‘ — Crpaxossie M 0 P RUR 1036381 2,08 5.20% 5.85% 4862%  107.91% 107.38% 110.50%  180.53%
3eHuT — BanioTHbii 0 A T USD 998.86 135.87 1.13% 022%  -1497%  -168%  -11.15%  17.10%  3.44%
ggz:::zi:: KpepuT — 0O A P RU 4417475 9.85 0.80% 0.59% 571%  -149%  -655%  850%  94.99%
Fa3npoMGaHK — ArpeccBHbIi O A P RUIR  19619.68 43449 0.67% 1.60% 1079%  660% -1403%  7.21%  32.88%
Kpocc — KoHcepeaTyBHbiii 0 A P RUR 135621.80 35.57 0.56% -1.66% -3.66% 2.20% -1.67%  22.15% 101.79%
3eHUT — Bedble LeHHOCTH 0O T T RWIR 6478091 568.01 0.24% 3.43% 6.06% 9.11%  10.39%  24.06%  104.81%
A6conior — Jlosepue” 0 C P RW 2295.92 41571 0.00% 163% 2.54% 726%  10.26%  37.08%  39.23%
ABConioT — JIoXOQHbII" 0 O P RW 1951.25 386.39 0.00% 0.14% -0.22% 158%  4.17%  953%  42.26%
ABconior — MepenexTusa” O ¥ P AW 1186.92 57.78 0.00% 124%  -1473%  627%  -13.04%  8.56% 1.60%
ABconior — TakTika* 0O A P AW 862.89 4445 0.00% 305%  -17.81%  -11.75% -2554% -2068%  -36.08%
5::::;;:’:::‘;“ Boporax — 0 C P RUR 1714446 56.92 0.00% 0.00% 052%  893%  -388%  1622%  29.45%
TpancKpeputbark — Maructpans* O 0 P RUR 1159.56 0.30 0.00% 0.00% -1.69% 0.68%  -0.77% 2.32% 7.75%
TparcKpeautBank — Aspopa’ 0O A P RW 669.33 89.25 0.00% 0.00% 590%  -303%  -1588%  3.54% 7.06%
TpaxcKpeputbatk — Nokomotwe* O C P RUR 1219.44 6.71 0.00% 0.00% -8.66% -496%  -11.68%  -14.45% 31.96%
LieHTp-iBecT — Bropoi” 0 O P RW 1578.67 18.82 0.00% -0.10% 051% 050%  245%  8.65%  27.13%
LieHTp-WHBecT — Mepsbii* 0O A P RW 161.38 4223 0.00% 2.79% 1550%  -10.55% -1634%  3.46%  -17.44%
g"gg:f;ﬁe;aij:;f 0O C P RUR 467321 201,62 000%  0.09% 450%  -339%  -410%  4.36%
?;"Tza“gmiff Bak — 0O O P RWR 125573 6123 0.00% 0.23% 0.41% 091%  273%  8.18%
g";“ggﬁxz:;a”*‘ - 0O A P RUR 531045 409.68 000%  0.73% 705%  B11%  0.00%  -247%
M2M paifser bark — O T T RUR 1085631 61.60 000%  -3.35% 457%
neDCneKTVIBHbIe WHBECTUUMU
M2M Tparfaer Bari — 0O ”M P RUR 412229 2473 000%  396%  -17.27%
ArpeccuBHbIi
3eHuT — Txas rasanb 0O O P RUIR 5855916 213.12 -0.02% 1.14% 346%  -042%  1.04%  9.95%  34.23%
3eHuT — OcHosa KanuTana O A P AW 2467.84 99.77 -0.03% 187% 1389%  767%  -1022%  16.19%
TardporpGank — ®ou 0O O P AW 1632.97 8.84 -0.09% 0.08% -0.13% 070%  229%  669%  31.82%
CTabunbHOro oxona
Metpokommepy — Obnuramm 0 ] P RUR 802.58 0.77 -0.20% -0.64% -3.15% -3.00%  -4.66% -6.64% -28.38%
MeTpokommepl — 2 0 C P RW 2607.92 588.01 0.27% 0.30% 2271% A%  -275%  -5.06%  -23.67%
MeTpoxommepL — 1 0 C P RW 1736.66 196.54 -0.28% 0.25% 285%  127%  -3.56%  -6.82%  -28.38%
MeTpokommepl — 3 0O C P RW 1129.06 47.34 -0.29% 0.28% 326%  058%  -277%  -613%  -3277%
MeTpokommepl — Kopopamversii O C P RUR 49025 2.70 -0.35% 0.33% 494%  359%  -611%  7.70%  -47.30%
Fasnpom6ark — Kocepsaversii M O P RUR 4984.12 47.19 040%  -0.42% 1.03% 007%  -1590%  -2334%  -471%
CrassHokwii kpeauT — Xeax-oohg O A P RUR 7395.79 65.13 -0.48% 0.46% 1.28% 645%  16.02%  35.93%  84.20%
3eHuT — [oxoHsit I 0O A P RW 7723.03 393.93 052%  0.12%  -1390%  955% -1153% 1581%  31.64%
3eHuT — MepeneKTueHsit O A P AW 5796.42 127.47 -0.54% 0.22% 1397%  -1026% -1235%  2409%  17.73%
TathoHa6aHk — DoHg 30n0TOM 0 C P RUR 1468.11 9.78 -0.59% 4.45% 0.26% -6.12% -1.711% 14.21% 68.04%
Z::M*’;”ﬂﬁa”*‘ —OomapocOMICKAX 5 4 P RUR 108629 2552 060%  440%  040%  548%  -694%  13.16%  30.50%
3eHuT — [oxoaHbit O A P RUIR 5677683 858.49 1.11% 0.33% 16.09%  -1067% -1103% 1670%  23.13%
MeTpoKoMMepL — AL 0O A P RW 54033 53.83 1.23% 221% 1340%  619%  -1384%  -233%  -32.45%
f::cp;;’;s::"aﬁ*;:_ fHKTape - O A P R 1400.44 23.15 1.58% -0.03% A844%  -865%  -1467% 271%  69.72%
j::prr:Tzs‘”cf:”K — FTaps - O A P RUR  710669.89 417 247%  041%  -19.98%  -1879% -15.16% -228%  -31.05%
oHepropecypeel

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



