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RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
154260 1238.50 108.85 8840,35 1498.6
7.09% XonMPCK
‘ ‘ ‘ ‘ 3.64% Cyprhcra-n
0.75% 0.86% 0.65% 1.65% 1.83% A UrrepPAO
2.23% TasnpHedTs
1.78% MTC
B OKMOAHNIA OTKPBITINA A17% IMKHopHi
MWPOBbIE CDOHAOBBIE PIHKM AEMOHCTRMPYIOT HUACXOLS- 131% FA3TIPOM
LLYIO IMHAMVIKY Ha GDOHE OMaceHM B OTHOLLEHWM EBPOMbI. AMEPUKAHCKIME MHOEKCH yNami Ha r
1,9-2,5%, B A3V CHIDKEHVE JOCTMraET 1,6%. Dbioyepc Ha S&P ceroars yTpom TepsieT 0,9%, -1.36% Pociiedprs
HeraTvBHas AvHaMyika oTMedeHa 1 B HedpT — Gappers Brent TopryeTces Ha yposHe $108,9. Ha 1.37% Pacnagckas
3TOM CPOHE Mbl OXKMOAEM, YTO POCCUMCKMIM PHIHOK OTKDOETCH raroM BHW3 Ha 1-1,5%. lNoa- 2 999 Chent
Aepxkon no MMBE BbICTynaeT ypoBeHb 1485 NyHKTOB, €ro Mpobor OTKPLIBAET AOPOrY K 1450. e epoaHk

CeroaHs cpean BaxHbIX COObITUIA AHA CTOUT BbIAENUTL CMeHy PykoBOoACTBa ELIB — MecTo XK -
K. Tpuwe sanvet M.Hparn. Tawke HauHeTcsd OByxaHeBHOe 3acenaqve ®PC. 13 MakpocTa-
TUCTMKW BbIZEMM [aHHbIE MO AENOBOM aKTMBHOCTM M pacxodam Ha CTpouTenscTeo B CLLIA.

NBVIXKYLLUME GAKTOPHI
Poct Napekve "'

- HeratviBHas oyHamyika MMOOBbIX MHAEKCOB

- Jewesetollas HeddTb

- Obtovepc Ha S&P B MyHyCe
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POCCUH

rO [ABWKEHWS B NEPBOM MOMOBMHE TOProBOM CECCMM MPOLEMOHCTPMPOBAN
HACXOOALLYIO AMHAMMKy. HeraTviBHOe BMAHME Ha XOf TOPrOB OKadblBa-
NN CHYKAIOLLMECH LIeHbI Ha «4EPHOE 30M10TO» M KOPPEKLMSA KOTUDOBOK
PBIOYEPCOB HA aMEPUKAHCKME MHOEKCHI. Takke NOAASOKY «MedBefsM»
B OCYLLECTBNEHNM Pacnpoaax CnocoOCTBOBa/M ONyONMKOBAHHLIE NOCHE
obefa faHHble No 6e3paboTule B EBPO30HE, KOTOPbIE OKA3aMCh Xy»Ke
OXKuaaH. oBOAOM NS CHWKEHNSA Ha MUDOBBIX PhIHKaX Takke BeICTYM-
W MHTEPBEHUMM BaHka ANOHMM, KOTOPbIE MPMBENM K YKDEMNEHMIO Kypca
Jonnapa, HagasvBLUEro Ha GPOHOOBbIE M ChipbeBble MNOoLadxkM. He noba-
BUMM ONTUMM3MA U 3asBNEHVA NOEOCTaBMTENEN DENTUHIOBOIO areHTCTBa
Fitch Ratings, koTopble pacueHrBaloT crmcaHme 50% rpedeckoro aonra
He VHade, kak oedonT. o ntoram aHa nHoeke MMBB cHraunes Ha 1,8%.

CMellanHas avHamvika Habnopanacs B HeTera3oBoM cexktope. KoTu-
POBKM [a3MpoOMHEdIT OKa3alMCh B «Mioce» Ha 0,4%, ymaru Jlykonna,
nopelleseBLUVie Ha 0,2%, Tarke Onepenmvi DbIHOK. AKLMN TaTHECDT CHI-
aunmeb Ha 1,7%. HK onybnukosana otyet no PCBY sa lll keaptan 2011r.,
COMacHO KOTOPOMY Y1CTas MpKbbIs MO CPaBHeHMIO ¢ I kBapTanom ynana
Ha 45% 113-3a KypCOBOW pasHmLbl. OOHaKo 0COB0M0 BNAHNA Ha AMHAMVIKY
KOTVIPOBOK 3TV OTHETHI HE OKasanm, 3HaYMTensHo CHM3UNMCL PocHedoeTs
1 [a3npom, Bymary KoTopbix nogetesenmv Ha 3,1% 1 3,2% COOTBETCTBEH-
HO. VIHBECTOPEI 0OOLLMM BHUMaHWEM MNaHsl [a3npoma NpoBeCTV Pas3seaxy
Ha MecTopOXKOeHWsIx rasa B baHrnageL.

28 OKT 31 oKkt

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

B nupepax pocTafelCEEnle eV V-E

1 WHTepPAO, BbipoCLUVE B LieHE Ha
0,8%. lNoanep)kky KOMMaHW/ okasana
OTHYETHOCTL KOMMaHun 3a Il ksapTan
no PCBY. Ynctas npvibbins HTepPAO
B Il KBapTaNe cokpaT/nacs Nno cpasHe-
HVIKO CO BTOPbLIM KBapTanom Ha 28,1% 1
cocTasmna 919,46 mnpa pyo.
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MINPOBBIE PBIHK/
38BEPLUMIA TOPIW B MOHEAENSHIK,

31 OKTAOPSA, 3HAUMTENBHEIM CHVKEHMEM. Dow Jones notepsn 2,3%,
S&P500 — 2,5%, a Nasdag «npoces» Ha 1,9%. OTO HECKOMbKO Mof-
MOPTUNO CTATUCTUKY MO UTOram OKTAOPH, TEM HE MeHee, MeCAYHbIe
pesyrbTaThl Okadamcs CubHbIMYL S&P500 Beipoc Ha 10,8% - nyuLumii
nokasartenb ¢ fexkabps 1991 roga. VIHBECTOPOB MO-MpeXkHemy 6ec-
MOKOUT CUTyaLMsa C eBPOMENCKUMI domHaHCamm, Tak, COrmacHO Co-
00LLEeHMIO areHTCTBa CuHbxya, K1tat He CMOXXET BbICTYMMTE «Cracu-
Tenem» Ang EBPOMeI, TO eCTb YMHOBHWKaM CTaporo Ceeta npuaeTcs
M3BICKMBATL VHbIE MyTW 15 MPMBIIEYEHNS KarmTana. Kpome Toro, Bo3-
HVKIV CAIOMHOCTM M C VICTIONHEHUEM Y2KE MOUHATHIX LOTOBOPEHHOCTEN.
[pembep-MUHACTP [peLy OObABIT O TOM, YTO BBIHECET Ha peddepeH-
LlyM rOf10COBaHWE MO HOBOMY MMnaHy NMOAOEOKKM CTpaHbl. B cnyyae ero
HeNpUHATKS [peumn rpo3uT AedponT. Ha sToM dhoHe GaHKOBCKMIA CeK-
TOP BbIMAAeN cnabee peiHka. [osBUINCE Y2ke NEPBLIE WKEPTBLD He-
CTabVnbHOW OMHAHCOBOM 0O6CTaHOBKM B EBpone. MF Global Holdings,
BO3MMaBnaemas Boixoguem 13 Goldman Sachs, nofana 3assneHre o
OaHKPOTCTBE MOCTIE TOrO, Kak MeperoBopsl Mo NPOAKe KOMMNaHn B
BbIXO[HbIE HE YBEHYaNMCE YCMEXOM. MakpoCTaTVCTVIKa Tarke He dana
MOBOLOB AN ONTUMKM3Ma. VIHAEKC LENOBOM akTVBHOCTU B MPOMbILL-
NEHHOCTW Y1Karo B oKTs6pe onycTincd ¢ 60,4 0o 58,4 NyHKTOB, Oka-
33BLMCE Xy)KE OKMOAHWA aHaIMTUKOB, Kpome Toro, ObINo OTMEYEHO
CHVDKEHWE KONMHYECTBA HOBbIX 3aKa308B.

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 28.10.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
ABcontoT — MepcrekTuea 0 U P R 1258.77 57.91 3.26% 8.59% 1385%  -9.64%  -9.87%  1.30%  145.32%
3eHuT — BanioTHbii 0 A T USD 972.31 147.79 25%% 1101%  3187%  -1943% -490%  -1.76%  174.64%
ABconior — TakTika O A P AW 855.06 58.32 1.79% 4.25% 10.12%  -1837% -2027% -29.15%  -19.52%
A6contor — Jlosepue 0O C P AW 220037 42028 0.86% 413% 3.07% 256%  1.76%  14.33%  90.05%
3eHuT — floxoaHbiii I 0O A P R 7147.98 363.33 0.85% 4.22% 669%  -2055% -2181%  7.15%  464.64%
3eHuT — MepenexTyBHbIi 0O A P RN 5288.04 108.19 0.76% 4.07% 691%  -2167% -2363%  -246%  412.87%
3eHuT — [oxoHsit O A P RUIR 5209337 769.31 0.76% 4.43% 752%  -2313% -2264%  -693%  335.56%
Abcontot — [JoxoaHbii 0 0] P RUR 1937.26 335.55 0.16% 0.59% -0.55% -1.06% 1.12% 6.63% 52.15%
Kpocc — KoHcepsaTBHbIi 0 A P RUR 107690.57 28.14 0.08% 1.75% -1.49% -23.31%  -24.04%  -14.32% 324.35%
LieHTp-Heect — Bropoit 0O O P RN 155754 18.02 0.07% 0.47% 0.49% A71%  -050%  6.68%  59.81%
Metpokommepy, — KopropatveHbidi O C P RUR 495.61 273 0.06% 1.94% 3.30% -3.69%  -4.89% -5.99% 0.76%
MeTpokomvepy — 2 0O C P R 2658.57 599.43 0.02% 1.28% 2.62% 029%  -019%  -369%  62.17%
Baik ra Kpacibix Boporax — 0O C P RUR 1441381 4755 000%  0.00% 267%  -1593% -1337% -1325%  130.26%
YHuBEPCANbHbIA
Fa3npomBak — ArpeccusHbiii* O A P RUR  18953.12 397.42 0.00% 0.00% 106%  -1365% -16.17%  -5.28%  186.30%
[a3npombaHk — KoHcepeaTvhbii® A 0 P RUR 5029.87 47.63 0.00% 0.00% 0.84% -0.46% 137%  -25.48% 4.31%
Ezzzsz“b’:éa”'( — Crpaxossie M 0 P RUR 1124912 2.26 000%  0.00% 046%  60.96% 12184% 120.02%  300.37%
3eHUT — BevHble LEHHOCTH' 0O T T RUR 5700962 500.20 0.00% 7.63% 427% 586%  -637%  326%  120.82%
3ennt — OcHoBa kanuTana* 0 A P RUR 2243.89 86.40 0.00% 2.56% 3.27% 21.67% -2021%  -4.77%
3eHuT — Tuxas rapatqs* 0 0] P RUR 58043.06 202.53 0.00% 1.63% 1.53% -4.40% -3.42% 3.44% 84.47%
CnaBsHCK KpepT — O A P RUIR 4304751 9.17 000%  0.00% 256%  841%  552%  089%  177.29%
CnaBsHcKuiA
g’;ii’f“““”"‘ kpoa — Xeax- 0O A P R 798881 7304 000%  000% 269%  928%  1641%  4112%  90.74%
Tarqongbank — Gowgsonoto* O C P RUR 1556.76 10.20 0.00% -0.02% 7.34% 6.44%  -325%  1377%  309.70%
Zz:m*’;”nﬁa““ —®oMppocoMicMX oy p p RUR 115763 25.41 000%  -0.01% 764%  743%  A97%  1260%  217.45%
TarosaGatk — @oxa 0 0 P R 163937 885 000%  040%  O75%  020%  148%  587%  43.48%
CTabunbHOro foxona
TparcKpeautBank —Maruerpans O O P RUR 1158.27 0.30 0.00% 0.00% 002  -183%  -213%  124%  3469%
TpaHcKpeputbank — Aspopa* 0 A P RUR 671.21 85.02 0.00% 0.00% -0.02% -5.83% -10.96%  -4.16% 101.96%
TpancKpeputbark — lokomotwe* O C P RUR 1221.16 6.72 0.00% 0.00% -0.04% -8.79%  -10.61%  -13.31% 68.98%
M2M Mpaiiser Bak — 0 C P RUR 442395 187.47 000%  166%  -528%  -049%  -0.85%  -421%
C6anaHcypoBaHHbIit*
M2M Mpaiiser Bank — 0 0 PRI 1255191 64.53 000%  008%  045%  -0.19%  141%  6.34%
CTabunbHblit*
M2M Tpaiiget batk — 0O A P RUR 492004 353.94 000%  346%  -634%  -1354% -15.47%  -12.72%
AdbcheKTMBHbI*
M2M Mparfeer baric — O T T R 1041110 66.00 000%  637% 6% 074%
[MepcneKTyBHbIE MHBECTULIN
M2M Mpadeer Bank — 0O M PRI 444530 2667 000%  926%  265%  -10.3%%
ArpeccuBHbIN®
Kpocc — C6anaHcupoBaHHbIi 0 A P RUR 45936.56 245 -0.01% 2.07% -1.33% -19.01% -2551%  -15.70% 320.76%
MeTpokomviepLy — 1 0O C P AW 1765.43 199.01 -0.03% 1.11% 2.55% 120%  -059%  -5.68%  46.50%
MeTpokomvepy — 3 0O C P R 115250 45,81 -0.07% 1.33% 2.75% A17%  051%  -449%  41.64%
MeTpokomvepL — OBmMraLym 0O O P RW 739.18 048 012%  0.88% 401%  1070% -1147%  -1467%  -21.40%
MeTpoKoMMepL — AL O A P AW 57126 55.25 -0.29% 5.95% 1046%  -7.95%  -8.26%  -1.97%  108.90%
BHeproTpaxcGaHk — firaps - 0O A P RUR 82253807 595 061% 3.65% 2179%  6.86%  -435%  3.96%  101.10%
9Hepropecvochb!
LlenTp-nHBect — Mepebliit 0 A P RUR 163.82 43.31 -0.87% 3.75% 8.50% -1373%  -13.77%  -3.31% 107.00%
SreproTpancGank — Ftaps - n A P IR 1517 83 2500 n a7 41Ro% 19 7R9% A14R0. 7410 O7RY. 43R 019L
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



