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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
166977.5 1193.80 115.712 8788.53 1546.52
3,17% HIMK
0.64% -0.43% 0.08% 0.29% 3.12% Ut OCKESC
1,48% CesCt
1,17% TatHoT
B OXXKNOAHNA OTKPBITINA 150% e
BHeLwHUn hOH — yMepEeHHO NO3NTUBHbIN. Ve EEReslelFale =N/ e WiV el loayel /8 -1,72% Marwr
PYIOT MPEVMYLLECTBEHHO BOCXOMALLYIO OVHAMUKY. AMEPUKAHCKME MHOMKATOPbI MOKa3asm .
POCT Ha 2,5-3%, B TO BpeMs kKak B A3 HET eAMHOrO ABxeHMA. Pbiodepc Ha S&P yTpom 223% MTC
feweseeT Ha 0,4%, a LieHbl Ha HEdDTb KOPPEKTUPYIOTCS MOCNe AOCTWXEHMS oTMeTkM $116,5 -2,63% Pocten
3a 6appernb Brent. Ha 3ToM dhoHe Mbl 0XKMaaeEM OTKPBITVS POCCUMCKOTO PbliHKa BOMM3W TEKY - . 0
LLWX YPOBHEN. [1p1 yXyALEHM HACTPOEHI B EBDOME BOBMOXKEH MEPEXOM, B «<KDACHYI0» 30HY. 342% OnAMETANN

TexHnyeckn MMBE gocTur uenv pocTta 1550 NyHKTOB, M Tenepb BO3MOxeH oTkaT. CeroaHs
Havbornee BaxkHbIM COBbITMEM [HA CTaHeT obpalllerve npeavaeHTa CLLUA B.06amebl kK KoH-

FPeccy Ha KOTOPOM OH MPEencTaBUT MaaH Mno ynydleHuno cuTyalyn C

GyayT onybnkoBaHb! exkeHeaensHble AaHHbe MO PeiHKy TRyAa CLUA, a B EBpone pelueHvs no

MPOLIEHTHbBIM CTaBkaM ormacaT baHk AHrmim 1 ELIB.

LBVPKYLLIME DAKTOPBI

Poct MapgeHune
- PocT M1pOBbIX MHAEKCOB

- CHWxeHWe HerTﬂHb\X KOTMPOBOK

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

B ayTcailiaepax cpepbifelckEle

Oymary  30M10TOAOOLITYMKOB.  AKLMK
MonumeTanna CHU3WIMCH B LieHe Ha
0,3% Ha gooHe TOro, YTO YaCTb UMPO-
KOB CTana nepexknaablBaTbCs 13 Kop-
DEKTUPYIOLLIEroCs 30M10Ta B HeddThb U
NPOMBbILLNEHHBIE METANbI.

3aHATOCTBIO. Takxe

- dbtovepc Ha S&P B M1HYCe
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Poccuncknin hoHA0BbIN pbiHOK[EISATERlol N Gl IZN:lole Rrelo Ne ol

CEeCCUn NMPOAEMOHCTPMPOBaN BOCXosLlee ABVKeHe, OTKPBITIO BHYLLN-
TeNbHBIM «M3MOM» BBEPX MOCMOCOOCTBOBANA NONOMKUTENLHASA AVHAMMKA Ha
A3MATCKVX MIOLLGAKaX 1 POCTa HEADTAHBIX KOTMPOBOK. [ 1031THBHbIE HOBOCTM
npyxoamnu n 13 CLUA, rae B 4eTBepr nnaH1pyeT BeICTYNTs npesnaeHT CLLA
bapaxk Obama ¢ aHOHCOM MfaHa CoxXpaHeHVist PaboUMX MECT, Ha KOTOPbIN MO-
TpebyeTcd $300 mnpa. [danee pocT noaaepkani NO3NTUBHBIE HOBOCTM 13
EBPOMbI: POCT MPOMBILNEHHOrO NPOV3BOACTBA B [epMaHni okasarncs nyue
OXNOaHMM, a KOHCTUTYUMOHHBIM  Cy, TepMaHun  OTKasancd  3abriokMpo-
BATb BbIN/IATLI MOMOLLM MPOGNEMHbIM CTpaHaM EBPO30Hb!. o 1Toram aHs
nHoekc MMBB okagancs 8 «nmoce» Ha 3,1%. BbICokue LieHbl Ha HeddTh Bbl-
BENN HE(DTErasoBbIi CEKTOP B IMAEPLI POCTa. AKLMM [a3npoma BeIpOC M Ha
3,6%. KoHUgpH coobumn 0 HaMepeHn Ha4aTb paboTy B Kuprizmm, bymarn
TatHedpTV, yBenuumBLIen Ha 0,3% L06bMy HeddTV B sHBape-asrycTe 2011r,
noaopoxani Ha 4,3%. Kotuposki Jlykonna 1 PocHeddT BeIpocin Ha 2,8%
1 3,1% COOTBETCTBEHHO. Ha 3,7% Bblpocna kanuTanmsauys HoeaTtska Ha
HOBOCTSX 00 YBENUUEHM 3aMITIaBOM KOMMaHun Anexcanapom PpramMaHom
CBOEN [OMM B KOMMaHWM. Takwke Nydlle pPbiHKa BbIMAAEn SHEPreTU4ecKkuin
cekTop. [10BOA0B A1 OMTUMMCTUHHBIX HACTPOEHWM ObINO AOCTATOYHO — OT-
YETHOCTW KOMMaHWi, pelenns no Tapudpam, gonamuceus Pycruopo. Mu-
HUCTP aHepreTvkm C. LLMaTko Nonox1TensHo pacleHnn CivsHue aHepro-
aKTVBOB [a3npoma 1 PeHoBbI, KOTOPOE 06eCnevnT 6eCnepeboiHyO MOCTaBKy
raga reHepvpytoLM Komnanmam, bymarn @CK ESC nopoporkanu Ha 4,7%,

MIPOBBIE PbIHKN/
MoKasan BHyLMTENbHbIA POCT MOCTe

HECKOSTBKIX CECCUI CHKEHVS MoapAL. [10BOOOM CTanm XopoLUme HOBO-
CTV 13 EBPOMBI 1 OXKMAaHNS CTUMYIMPYIOLLMX MEP A1 SKOHOMUKM OT 1O~
cynapcTea B camuix LLTatax. Dow Jones mo mtoram x| BelpoC Ha 2,5%,
S&P — Ha 2,9%, a Nasdag ykpenmncs Ha 3%.

[103UTVBHBLIV TOH TOPramM Obin 3aaH EBPOMNENCKUMMN BUDXKamMK, Tae Ha-
ONMOOaNCh aKTVBHbIE MOKYMKM MOCNEe COOBLLUEHVS O TOM, YTO cyd lep-
MaHW1 NOATBEPANN NErUTUMHOCTb SKOHOMUHYECKO NMOMOLLM CTpaHam,
cTpafalolyM OT AOMrOBOrO Kpuamca. 3T0 MOXHO CHUTATL ManeHbKoM
nodenon npasutensctea AMepkens. [py 3TOM Cy[ NMOCTaHOBWI, YTO
nocneayloLLme NaxkeTbl NOMOLLM AOTKHb! OyAyT NPOXOAWTb YTBEDKAEHME
[NapnameHTa. Takim 06pasoM, fepMaHis CoxpaHmna BOIMOXKHOCTU 15
MPENOCTaBNeRVs MOMOLLM, XOTH V1 C HEKOTOPBIMI OrPaHNHEHNAMM, KOTO-
pble MOIYT MOHM3WTL ONEPaTVBHOCTL PearpoBaHNA.

[OMVMO €BPONENCKIX HOBOCTEN, MHBECTOPbI Pa3bIrpbiBaNV BHYTREHHME
cobbmVia, CerofHa cocTomTes BeICTyNNeHve npesnaerTa CLUA B.Obamsl,
Ha KOTOPOM OH, KaKk OXKMOaeTCs, OrNacuT NakeT Mep, HanpaBeHHbIN Ha
yBenMyeHne 3aHaTocT. CTOMMOCTb CTUMYMOB cocTasiT $300 mnpa.
Obava paHee [aBan MoHATb, YTO HaMEPEH COKPaTUTL Ha/loroBele OT-
YMcneHVa and paboTHUKOB, a Takke HanpaBMTb OIOpKETHbIe CpedcTBa
Ha CTPOUTENBCTBO MHADPACTPYKTYPHbBIX OOLEKTOR: OPOr, MOCTOB, 8300~
MOPTOB, BOMbHUILL W MPOYMX, COMMacHO KENHCHMAHCKON SKOHOMUYECKOM
TEOPWM, 3TV MePbl AOMKHbI CTUMYNMPOBATL COBOKYMHbIA CMNPOC 1 AaTb
<TONYOK» K 3aMyCKY SKOHOMVIKE B LIEMIOM.

akum XonamHra MPCK seipocnv Ha 6,2%.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 1.09.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
3eHMT — [loX0AHbIA 0 A P RUR  59084.19 893.38 3.79% 4.45% 1300%  7.00%  952%  17.37%  34.54%
3eHNT — MMepcreKTvBHbit O A P R 6000.79 131.96 3.45% 4.24% 4122%  705%  -11.02%  2459%  26.18%
3ennT — Hoxoatsit I O A P AW 7966.20 406.34 3.37% 3.81% 4159%  670% -10.39%  16.01%  43.32%
3eHUT — BantoTHbIi 0 A r UsD 1017.34 138.38 2.96% 5.84% -15.09% -0.90%  -10.15%  17.23% 9.58%

SHeproTaHCGaHK — AHraps - O A P R 1483.52 2452 2.30% 4.78% 1348%  -319%  -10.31%  1.34%  76.18%
DOCCUUCKME aKLIUKN

SHeproTpaHCGaHK — AHraps - O A P RUR  749077.82 440 2.20% 4.44% 45.17%  -1009% -11.49%  171%  -3127%
QHepropecvpcbl

CnassHowi KpepT — 0O A P RUR 4438003 9.90 1.40% 2.33% 557%  -286%  -6.27%  886%  9495%
CnaBsHcKuin

Z;‘;‘M*’;””ﬁa”*‘ —®osppocouioax A p RUR 112832 26.51 099°%  4.24% 486%  -180%  -480%  15.32%  29.61%
TatthoHa6aHK — PoHp 3010TOM 0 C P RUR 1523.99 10.15 0.96% 4.20% 4.65% -2.51% -5.74% 16.52% 69.35%
LieHTp-gect — Mepebiit 0O A P R 166.42 4355 0.85% 4.50% 1236%  941%  -1503%  572%  -20.09%
CnassHckui kpeput — Xepx-tpog O A P RUR 7520.07 66.22 0.47% 2.15% 2.87% 7.34% 17.73%  38.35% 89.62%
a3npombaHk — KoHcepsatveHeii -~ 6] P RUR 5035.46 47.68 0.34% 0.83% -0.03% 0.92%  -15.26%  -22.93% -4.79%

["a3npombaHk — CTpaxosble

oo M 0 P RUR 1162380 2.34 026%  1857%  66.38%  133.16% 131.55% 13555%  211.22%
LleHTp-HBecT — Bropo 0O O P AW 1583.83 18.89 0.18% 0.25% 005%  050%  260%  870%  27.71%
I:;mﬂ?rzz;jl‘;”“ 0O O P R 1634.61 8.85 0.03% 0.09% 009%  073%  236%  668%  31.07%
Acontor — [losepue* 0O C P RW 2295.92 41571 000%  -1.16% 2.43% 6.35%  1036%  3595%  41.60%
Aconior — [loxogHii* O 0 P AW 1951.25 386.39 0.00% 0.05% 040%  147%  413%  951%  40.86%
A6conior — MepenexTusa® O ®u P AW 1186.92 57.78 0.00% 000%  -1422%  7.34%  -A379%  7.07%  3.49%
Aconior — TakTka* 0O A P RW 862.89 4445 0.00% 082%  -1742%  -1224% -2662% 2147%  -34.06%
5::2:;:]:’:::‘:* Boporax — 0 C P RUR 1714446 56.92 0.00% 0.00% 0.00% 768%  5.88%  1447%  24.20%
36HHT — BeHble LeHHOCTA O T T RUR 6542589 573,67 000%  -3.62% 7.12% 911%  1082%  2691%  103.78%
3ewnt — OcHosa KannTana* 0O A P RW 2554.94 10343 0.00% 402%  -1046%  600% -860%  1721%
T — Tuxast rasaHy* O O P RUR 5906874 214,97 0.00% 150% 267%  -034%  -055%  9.85%  36.01%
Kpocc — KoHcepBaTuBHbIA* 0 A P RUR 135621.80 35.57 0.00% -3.21% -3.04% 0.53% -1.67%  19.62% 93.32%
Kpocc — C6anaHcvpoBaHHbIn* 0] A P RUR 57749.47 3.19 0.00% 3.98% 2.12% 3.78%  -312%  16.97% 95.86%
Merpokomviepy — 1* 0O C P AW 1747.36 197.75 0.00% 0.56% 219%  1.04%  -25%%  592%  -30.12%
Merpokomiepy — 2+ 0O C P RW 2624.98 591.85 0.00% 0.60% 151%  -085%  -1.93%  -412%  -2557%
Merpokommiepy — 3* O C P AW 1137.86 4771 0.00% 0.71% 238%  -03%%  -164%  -508%  -34.41%
lMetpokommepL — AKL1* 0 A P RUR 561.22 55.91 0.00% 4.06% -9.16% -4.67%  -11.36%  0.59% -33.22%
EELEZEZT::HTM_ 0O C P RR 494.66 272 0.00% 0.78% 369%  -319%  507%  -662%  -48.11%
Metpokommepy — Obnmraumm* 0 0 P RUR 800.84 0.77 0.00% -0.60% -3.19% -3.30% -4.59% -6.25% -28.771%
TpaxcKpeputbatk — Maructpans® O 6] P RUR 1159.56 0.30 0.00% 0.00% -1.72% -0.87%  -1.04% 2.28% 7.61%
TpancKpemurbark — Aspopa* 0O A P RW 669.33 89.25 0.00% 0.00% 609%  -428% -1650%  270%  0.45%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1219.44 6.71 0.00% 0.00% -8.92% 581%  -12.58%  -14.70% 31.26%
g"gﬁ::’;ﬁe;aﬁ::&f 0 C P R 467321 201.62 000%  046%  -402%  -442%  -4T2%  875%
gfahgmi”jf Baki — 0O O P RUR 1252573 61.23 000%  -0.01% 048%  076%  270%  7.69%
g";“ggxgz:;a“ - 0O A P RWIR 531045 409.68 000%  -027%  -604% 7.6 -1014%  -312%
M2M Mpaiiser bark — 0O T T RUR 1085631 61.60 0.00%  -4.42% 4.45%
[NepcneKTuBHbIE MHBECTHLIAM
M2M Mpaiiger bark — MW P RIR 412229 2473 000%  004%  -1630%
ArpeccuBHbIi
FaanpomGaHk — ArpeccuBHbii 0O A P RUIR 2018067 46,91 0.00% 3.85% 729%  531%  -1252%  975%  30.81%
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



