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ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
152822.5 1256.20 110.41 8891.44 1499.79
5.43% TpatcHd n
0.45% 1.52% 1.38% 1.63% 2.57% Rt Yorant
1.53% Marhut
1.46% Pyclugpo
B OXXKNOAHNA OTKPBITINA 198% Aspoiror
BefiyLLe MUPOBLIE PhIHKW [EMOHCTPVPYIOT MONOXM- D45% XonMPCK
TEMbHYIO AMHaMMKY Ha COOHE MPOMABVYKEHWS MO BOMPOCY Pa3PELLEHNS AONrOBOr0O KpuWau- :
Ca B EBPO30HE. AMEPUKAHCKYVIE MHAOEKCH! BEIPOCIM Ha 0,5-1,4%, B A3V MHOVKATOPL! MW~ 2.52% asnpredprs
OarnstoT 1,6-1,9%. Putodepc Ha S&P TopryeTes yTpoM ¢ nosbllleHviem Ha 1,5%. LleHbl Ha -2.76% +Moc3Hepro
HEOTb PACTYT MO CPaBHEHWIO C BYEpalLHMM AHEM, Gappent Brent Topryetca Ha oTMeTke a57% FMKHooH
$10,4. Ha aToM dooHe Mbl OKMAAEM OTKPbITUS POCCUMCKOO PhiHKa POCTOM Ha 1,5-2% Mo S5 OpFK

nHoexcy MMBE. Brivpkaiiien Lenbio BeICTyNnaeT ypoBeHs 1550 MyHKTOB. BivaHme Ha xon Top-
roB ceroaHs 6yayT okaseieaTte danHble no BBl CLUA, a Tawke poiHky Tpyda. OTHYETHOCTb
NPEOCTaBAT KPYMHEMLLIAA MO PbIHOYHOW KanuTammsaumm B Mupe KommaHna Exxon Mobil.

LBVKYLLNME DAKTOPD
PocTt ..

- [o3nTHBHas AMHAMMKA MAPOBbIX UH-
[eKCoB
- PocT dobtovepca Ha S&P
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3 cpery, 26 OKTAGP, MOREMOH-

CTPMPOBaNM BOCXOARALLYIO AVHaMUKY. ORTUMUCTUYHBIE HACTPOEHVIS Npe-
obnafjanu ¢ OTKPbITUS TOProB, HECMOTPSA Ha PE3KO HeraTVBHOE 3aKpbITUE
ceccum B CLUA HakaHyHe. [BvxeHve BBepx Mopdepxanv BOCXOOdALLme
LeHbl Ha «4EPHOE 30/10TO». [ONOMUTENBHOE BIVSIHVE HA PbIHOK OKa3aro
0f06peHne napramveHTom OPIT paclupeHns KPEaUTHLIX BOSMOXKHOCTE
EFSF 0o 1 TpnH eBpo 11 Hamepervie Mmaesl choHaa Knayca Permnunra no-
ceTnTb Kntar ang NpoBeaeHys NeperoBopos ¢ HeecTopamun. OaHako BO-
npoC O 3anHTEepPecoBaHHOCTU KiTas ckynaTb obnuraummn EFSF ocTaeTcs
OTKPbITEIM. ONTVIMM3M MO MOBOAY CammiTa Naepos EC K Bevepy 3aMeTHO
yrac nocne Toro, kak CTano U3BECTHO, YTO NEPEroBOpPbI C 6aHKamu No pas-
Mepam CnvcaHnsa MpeYecKX A0ArOB 3alnv B TYMMK M MpeKpalleHbl. 1o
yToram ans vnaexkc MMBE ykpennncs Ha 2,6%

B n1pepax pocTta okasancd HedoTerasosbli CEKTOP, HECMOTPS Ha TO, YTO
NOA 3aHaBEC TOProB HeDTAHbIE CPBIOHEPCHI MPOYHO 3acen B M1HYCe Mo

Crne BbixOda AaHHbIX oT [lenaptamenTa sHepreTvikvi CLLA — 3anacsl Hedb-
TN BbIPOCIM Ha 4,7 MIH 6app. Jvanpytolume nosuummn 3aHsanm [asnpom m
TpaHCHEdDTb, aKkLMM KOTOPbIX MOOOPOXKaNV Ha 5,2% 1 8% COOTBETCTBEHHO.
[a3npom B HOSOPE 3anyckaeT B 3KCryataumio nepyto BeTky CerepHO-
ro NOTOKa, Y10 Ha 20% COKPATUT TPaH3UT Yepes YkpanHy. Kpome Toro,
B CredylowemM rofy MNaHvpyloTes PekopaHble AVBMAEHOHbIE BbINAaThI.
TpaHcHeddTb B Orvxarilume 2-3 Helenv »kaeT OT Kutas pacnnarsl no 3a-
OOSMKEHHOCT OT TPAHCMOPTUPOBKM HEDTU, KyNAEHHOM y PocHedoTw.

*DMHaMMKa aKkuMi B cpasHeHun ¢ nHaekcom MMBB
[anHsle MMBB.

B nunaepax TOProBoro OHsigelew

3amMcb Gymarv Ypankanms, nopgopo-
aBwve Ha 4,9%. Bbicokmii HTEpeC
K akUVsiM KOMMaH1y CBA3aH C NiaHamim
YBENUYUTL BbIMYCK XNOPVCTOrO Kanus B
Onwxariuve OecsTs NeT bonee Yem B
nofaTopa pasa, a Tawke NyonvKosaTb
OTHeTHOCTL Mo MCDO exxexBapTars-
HO.
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MIPOBbBIE PbIHK

opru Ha amepukaHCKMUX hOoHAOBbIX 6UpXKaxjEReeSVACcEEoR
LUMNCH POCTOM OCHOBHbIX MHOEKCOB, ONarofapsa NoABKKaM B ene
paspelleHns rHaHCoBLIX NPobrnemM EBpOMeI, a Takke Ha dooHe 6naro
npusaTHOM ctatncTuk 13 CLUA. Dow Jones npumbasnn 1,4%, S&P500

1,1%, a Nasdaq ykpenunca Ha 0,5%.
Ha npoxoamBsLuem B cpefly SKCTPEHHOM CamMMITE TIMAEPOB EBPO3OHbI
Oblna AOCTUMHyTa AOrOBOPEHHOCTL O PacLUMpeH dooHOa doMHaHCO-
BOVI cTabmnbHOCTM EFSF no 1 TpnH eBpo, a Takke KpeamTops! corna-
CUNMCh Ha crcanme 50% rpedeckx 0onroB. Kpome Toro, EBpocotos
HamepeH NpviBneyb Kntai K MOMOLLIM peLeHms MpodnemM pervioHa. 3ta
MH1LMaTVBa Bblna 0COBEHHO MO3UTUBHO BCTPEYEHA VHBECTOPAMM.
MakpocTatncTika 13 CLUA Tawke nopaposana y4aCTHMKOB PbIHKA.
O6beM 3aKkasoB Ha TOBAPbL! AIMTENLHOMO MOMb30BAHMSA B CEHTAOPE
CHM3MNCa Ha 0,8%, B TO BPEMA Kak aHanMTVIKM MPOrHO3MPOBaN CHM-
xeHvie Ha 1%. [py 3TOM OCHOBHaA 4aCTb CHYPKEHA MOMLLNACH Ha 3a
Ka3bl KOMMEDPYECKVX CaMOMETOB. 3a VICKITIOYEHMEM TPaHCMOPTHOMO
CeKTopa nokasaTerb BbIPOC Ha 1,7%, C NErkOoCThio MPER30AR MPOrHO3
0,4%.
[ponaxu HOBbIX IOMOB B CEHTAOPE COCTaBWIV B TOAOBOM VCHUCTIEH M
313 ThIC., YTO Ha 17 ThIC. BbILLE YPOBHA NPedbayLlero Mecdua v Ha 13
ThIC. — MPOrHO30B aHaNUTUKOB, HECMOTPA Ha HECOMNBLLLOE YryyLLIEHE,
DbIHOK HE[BWX/IMOCTW HEAANeKo OTOABMHYNCA OT UCTOPUHECKIX MiA-
HMMYMOB.

¥ A3zunum

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 19.10.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
g::cp;;’;i::"amz_ flHTaps - O A P R 1451.34 23.99 3.19% 6.02% 6.03%  -1546% -1148%  -572%  116.98%
SHeproTpaHobaK — fikaps - 0O A P RUR 78875328 5.71 2.65% 12.13% 750%  -1068% -8.34%  104%  71.07%
SHEPropecynChbl
3eHUT — Beuble LieHHOCTH 0O T T RWR 53732 469.78 1.44% 134%  -1517%  -11.80%  -9.04%  -350%  B87.37%
MeTpoKoMMepL — ALK 0O A P RW 536.64 52.54 1.23% 2.14% 399%  -1250% -13.44%  7.71%  59.25%
Liewp-uHisect — Mepebii O A P RWR 157.20 4158 0.97% 1.71% 512%  -1620% -16.93%  -6.50%  70.67%
Kpocc — C6anaHcupoBaHHbIi 0 A P RUR 44647.23 2.38 0.82% 0.89% -22.15% -19.72%  -26.82%  -17.711% 249.51%
3enut — OcHoBa kanuTana 0 A P RUR 2161.24 80.90 0.59% 1.15% -10.67% 23.12%  -22.92%  -7.97%
MeTpokommepl — 3 0 C P RW 1136.82 45.44 0.40% 0.93% 0.02% 223%  097%  -5.92%  1550%
MeTpokommepy — KopriopatueHblii -~ O C P RUR 485.54 2.67 0.35% 0.67% -1.39% 517%  -6.73% -8.15% -14.22%
MeTpokommept — 1 0 C P RW 1745.19 196.73 0.34% 0.76% 0.06% 213%  -201%  -6.89%  2047%
MeTpokoMMepy — 2 O C P RWR 2622.26 591.24 0.29% 0.73% 0.10% 133%%  1.72%  -5.18%  31.80%
Kpoce — KotcepeaTvebii 0O A P RUR 10538282 2753 0.25% 0.31% 21.88%  -2341% -2466% -1582%  254.13%
3eHuT — [loxoHsit 0O A P  RUIR 499929 738.50 0.11% 2.60% 1318%  -24.05% -2662% -1046%  204.82%
3eHuT — Txas rasanb 0O O P RWIR 568755 198.25 0.09% 0.18% 394%  554%  -4.94%  143%  7456%
I:g'mﬂ?rzz;jl‘;”“ 0 O P AW 1634.63 8.85 0.02% 0.09% 0.06% 0.08%  154%  582%  42.20%
ABconioT — JIoxofHIi 0O O P RW 1926.93 335.89 0.02% -0.29% 491%  -1.32%  121%  648%  47.46%
5::;:;;:’:::‘:* Boporax — 0 C P RUR 1441361 4755 0.00% 0.00% B11%  -1444%  -1343%  -1168%  109.80%
Fa3npoMGaHK — ArpecoHBHbIi" O A P RUIR 1895312 397.42 0.00% -0.60% 465%  -1296% -1623%  -387%  146.47%
Fasnpom6ark — Kocepsaverbii® M O P RUR 5029.87 47.63 0.00% -0.18% 0.09% 003%  -1200% -25.19%  3.60%
Ezzzsg“b’:éa”*‘ — Crpaxossie M 0 P RUR 1124912 2.26 000%  -027%  -214%  6569% 121.92% 121.11%  273.60%
ggzz::gi:;fpem - O A P RUR 4304751 9.17 000%  2.14% 849%  770%  720%  006%  157.39%
g’;ii’,‘“““” KpepuT — Xemx- O A P RUR 798881 73.04 000%  053% 290%  1236%  16.85%  4612%  90.85%
TpaHcKpeputbank — Maructpans* O 0 P RUR 1158.27 0.30 0.00% 0.00% -0.11% 1.75%  -2.46% 1.24% 33.80%
TparcKpeauTBank — Aspopa’ 0O A P RW 671.21 85.02 0.00% 0.00% 0.28% 587% -1575%  -281%  83.89%
TparcKpeautBank — Jlokovois O C P RUR 1221.16 6.72 0.00% 0.00% 004%  B17%  -13.83%  -1374%  62.19%
M2M parfaer Barik — 0O C P RUR 438546 87.69 000%  -084%  -63%%  -1055% -11.02%  -4.25%
C6anaHcpoBaHHbIi
?;"fa“gmiff Bak — 0O O P RUIR 1252060 64.98 0.00% 0.03% 022%  -034%  162%  6.32%
g";“g;ﬁxz:;a“ - O A P RUR 480052 347.33 000%  -043%  -84d%  -1564% -17.93%  -13.01%
M2M Mpaifser bar — O T T RUR 973971 61.75 000%  -285%  -1195%  -6.48%
neDCneKTVIBHbIe WHBECTULMU
/“\"FZD’!C';'E:::;T Bak — O W P RUR 399546 23.97 0.00% 143% 643%  -17.88%
Zi‘;f;““ﬁa“" —®osppocowickux 4 p RUR 1157.96 25.66 0.00% 1.06% 4.38% 707%  -320%  1295%  171.25%
TatdoHgbak — Gowpsonotoi O C P RUR 1557.66 10.20 -0.01% 101% 4.05% 6.13%  -4.44%  1324%  232.90%
3eHuT — MepeneKTueHbii 0O A P RW 5082.75 103.99 0.17% 2.50% 1363%  -2252% -27.50%  624%  235.48%
MeTpokommepL; — O6AvraLm O 0 P AW 748.15 0.49 027%  -1.05% 414%  -982%  -10.65% -1357%  -26.60%
3eHuT — JoxopHiit I O A P RR 6857.93 348.59 -0.30% 251% 1247%  -2165% -2620% -1081%  288.51%
3eHUT — BantoTHbIi o] A r UsD 877.03 133.31 -0.40% 6.35% -3.48% -20.87% -16.50%  -9.70% 99.03%
AbconioT — TakTika 0O A P RW 809.72 55.28 -0.62% 3.22% 950%  2250% 25.95% -3303%  -14.07%
A6coniot — Jlosepue 0 C P RW 212091 405.90 072%  -0.04% 854%  -629%  -084%  8.60%  74.63%
Acontor — MepcnexTusa 0O W P R 1152.49 55,67 -1.65% 2.46% 845%  -1595% -1747%  -6.34%  97.05%
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



