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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
147560 1228.00 109.183 8663,99 1456.29
4.01% Pocren
-0.28% 0.28% 10.33% 1.94% 2.82% _ G Cyprigrs
1.51% TatHdr
1.28% MTC
B O>KMLAHNIN OTKPBITIAA 268% Mesen
MVpOBblE dDOHMIOBbIE PHIHKM [EMOHCTPUPYIOT OT- 290% Chepbaik
pULATENbHYIO OMHaMUKY Ha dDOHE OraceHuin OTHOCUTENBHO MaHa crnaceHusd [peumm. .
AMEPVIKAHCKNE MHIEKCHI MO UToraM [OHA MoKasam CHKeHve Ha 2,5-2,9%. B Asvm Tak- 3.27% HIMK
e HabniodaloTes  NPOAKM — MHAEKCH TepstoT A0 2,2%. Pblodepc Ha S&P mpu 9ToMm -3.46% Cbepbark-n
YTPOM TMOKa3blBaeT HebosbLwor npupocT — Ha 0,3%. LleHbl Ha HeddTb Mogpociv Bbile 5.969% p
$109 3a Gappenb. YuMTbIBas, YTO 3HAYMTENBHAS YacTb HeraTtviBa Oblna OTbirpaHa BYepa, Rands achapckas

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

EELLTINITIY TOPrOBYIO CECCUI0 B «3e-
feHoM» 30He YAanoch MMb aKUism

PocTtenexkoma, BbIPOCWMM B LieHe Ha

Mbl OXMOAEM OTKDbLITUA POCCUICKOTO PblHKE C HEOOMBLUMM M3MEHEHWEM OTHOCUTENb-
HO 3aKpbITVa BTOPHMKa. [oanepkka no MMBB HaxomuTes Ha yposHe 1440 mMyHKTOB, CO-
npoTveneHne - 1480. CeroaHs BVSHME Ha o4 TOProB OydyT OKasbiBaTb daHHbIe MO PbIH-
Ky Tpyaa oT ADP [locne 3akpbITVis OCHOBHOWM ceccuy GyayT onyommkoBaHsl pelleHns GPC
MO MOHETapHOW nommTVke, a rMaea defpesepsa BLICTYNUT Ha MPECC-KOHMDEPEHLIMM.

LBVOKYLLIME DAKTOPBI
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POCCUH
poBeNOHCTPHApO-

Basl HUCXOMALLYKO IVHAMUKY Ha dOOHE HeraTVBHbIX TEHAEHUMIA Ha MUPO-
BbIX MAoLLadKax. YTPOM CHWKEHMIO CNOCOOCTBOBANM MNadatole M1Mpo-
Bble LeHbl Ha HEdDTb 1 (PBIOYEPCHI HA aMEPUKAHCKME VIHOEKChI, BaxHbIM
COOBITVIEM CTaNo HamepeHne npemsep-MuH1cTpa peumn [ .MNanaHopey
NPOBECTM pedhepeHyM Mo BOMPOCY 00 SKOHOMUYECKMX 1 OMHAHCOBBIX
YCINOBUSAX B PaMKax HOBOW MpOrpamMMel MOMOLLM AdDVHAM CO CTOPOHbI
EBpocotoza 1 MBD, koTopsi B areHTCTBe Fitch cumtaioT onacHsIM ang
PMHAHCOBOM CTabWIBEHOCTM €BPO30HbI. [laxke OnyonmKOoBaHHbIE ydlle
OXMOaHM danHble no BBl BenkobpuraHny 3a 3 keaptan 2011 ropa He
OKazanu Noaaep K1 nokynartensam. «Measeam» NPOAor»Kam AOMUHMPO-
BaTb Ha POCCUMCKOM PbIHKE akUuMii 1 nocne obefa. bonee Toro, nocne
TEXHNYECKOro nepepbiBa Ha MMBB, nageHve Ha oTeqecTBeHHbIX OMpyKax
NMWb YCUAMNOCh. [10f 3aHaBEC TOPIOB KOTUPOBKM GOMbLUMHCTBA akUMiA
PA3BEPHY/IMCL B HAMPaBMeHMM POCTa, KOTOPbIA, OAHAKO, OKasancs He
CTONMb 3HaYUTENBHBIM. [10 1Toram AR nHaekc MMIBE crmanncs Ha 2,8%.
Xy»Ke pblHKa BeIMaaen oVHaHCOBbIM CEKTOP Ha dOOHE TOro, YTO OOMH 13
KpynHenLwmx 6pokepckix xonamHros CLLA MF Global nogan 3assnerne Ha
OaHKPOTCTBO. Ha 3TOT War emMy MpUILLINOCH MOWTY 113-3a BOSBLLONO 0Obema
NPENCTOALLMX CIIICaHMI N0 eBPONECKM obnmrauyam. KoTrposki Coep-
OaHka cHM3MMes Ha 5,7%, bymarvn BTB nogewesenn Ha 3,7%. Heratvs-
HbIM HaCTPOEHVIAM B METAITTYPIUHECKOM CEKTOPE A00aBWN CTaT. AaHHbIe
13 Kntas, re 3HaveHne nHaekca NenoBot akTUBHOCTM B MPOMbILLNEHHO-
CTU CTRaHbI B OKTAOPE Npoceno ¢ 51,2 1o 50,4 nyHkTa.

31 okt

1,2%. CoBeT AMPEKTOPOBR Onepatopa
CBA3K OAOOPWII BBIKYM kLM Ha CyMMy
$500 MiH.

- HeratviBHas avHammka MUPOBbLIX MHAEKCOB
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MINPOBbIE PbIHKIA

BNacT/ «Mefsefeit» Ha DOHe OnaceHMi OTHOCKTENBLHO MnaHa BbIXoaa
EBponbl 13 kpuanca. Dow Jones no mtoram AxHs ynan Ha 2,5%, S&P500
— Ha 2,8%, a Nasdaqg cHmamncsa Ha 2,9%. 1oBogoM amst neccrmmama
CTano 3aseneHne Npembep-MyHcTpa lpeuymn [.IMNanaHapey o Hamepe-
HMM NPOBECTW pecbeperayM ANS ro0COoBaHVs No nnaHy GlomKeTHOM
SKOHOMMM, KOTOPBIM BolaBHYT EC 11 MB® Kak TpebosaHve B 0OMeH
Ha dOMHAHCOBYIO MOMOLLL CTPaHe. Y4uTbiBas HEAOBOMBCTBO Hacene-
HIISt MEPaMIM SKOHOMMIN 1 HUBKUIA PDENTIHI MPaBUTENLCTRA, CYLLECTBY-
eT pealbHas yrpo3a Toro, YTO MiaH CoKpallervs aedomumra He Oynet
0no6peH, U Mpeumn rposuT necponT. bonee Toro, He NCKMoYeH Bapi-
aHT BbIXOfa CTPaHbl 13 EBPO30HbI, YTO YCYryOUT HEraTVBHYIO CUTya-
LMI0 C domHaHcamm B pervione. bymary 6aHKOBCKOrO CeKTopa Ha 3TOM
hOHE BHOBL OKasaviCh B ayTcarfepax. PasoyapoBaHie NpuHeCn
1 faHHble 13 CLUA. IHaexc NenoBort akTVBHOCTM B MPOMBILLNIEHHOM
CeKTope B OKTA0pe yran ¢ 51,6 0o 50,8 MyHKTOB, B TO BPEMS Kak PbIHOK
OkMaan pocTta Ao 52,1 nyHkTa. Tenepb NokasaTeNs HaxoamTes BON-
311 YPOBHA 50 NMYHKTOB, KOTOPbIM ABNAETCSH PAAENUTENBHOW NUHUEN
MeXy Pa3sBuTVIEM W CTarHauvien B Cektope. Pacxompl Ha CTpOVTENb-
CTBO B CEHTAOPE NOKasam BecbMa CKPOMHbIM pocT 0,2% nocne 1,6%
MECALIEM paHee. AHaNMTVIKM NPOrHO3MPOBav POCT Ha 0,3%. MNpodaxm
aBTOMOOWIEN MOKa3anv POCT Ha 8% MO CPaBHERVIKO C MPOLLbIM MOA0M
11 COCTaBMN 13,2 MNH eHML B FOAOBOM BbIDaXKEHNM. PhIHOK Oxkmaan,
YTO NOKasaTe/b BblpacTeT A0 13,9 MAH eAnHNLL
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 31.10.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
Abconior — MepcnexTvea 0O W P R 1258.77 57.91 3.26% 8.59% 1385%  -9.64%  987%  130%  14532%
3eHuT — BanioTHbii 0 A T USD 972.31 147.79 252%  1101%  3187%  -1943% -490%  -176%  174.64%
AScontor — 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% 4.13% 3.07% 256%  176%  1433%  90.05%
3erut — [loxopHbiit I 0O A P AW 714798 363.33 0.85% 4.22% 6.69%  -2055% -21.81%  -7.15%  464.64%
3eruT — MepeneKTueHsiii 0O A P AW 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% 750%  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%
LlerTp-uBect — Bropoit 0O O P AW 1557.54 18.22 0.07% 047% 0.49% 471%  -050%  668%  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%
MeTpokommepy — 2 0O C P AW 2658.57 599.43 0.02% 1.28% 2.62% 029%  -019%  -369%  6217%
Bari Ha Kpacibix Boporax — 0 C P RUIR 1441361 4755 000%  000%  -267%  -1593% -1337% -1325%  130.26%
YHuBencanbHbIi
Fa3npoM6aHK — ArpeccHBHbIA” 0O A P RUIR  18953.12 397.42 0.00% 0.00% 106%  -1365% -16.17%  -528%  186.30%
Fasnpom6ark — Kocepsamverbii® M O P RUR 5029.87 47,63 0.00% 0.00% 0.84% 046%  137%  -2548%  431%
EZ;ZS;’:““K — Crpaxossie M 0 P RUR 1124912 2.26 0.00% 0.00% 046%  6096% 121.84% 120.02%  300.37%
3eHUT — BeviHble LGHHOCTI" O T r RUR 5709962 500.20 0.00% 7.63% 427% 586%  637%  326%  12082%
3ehut — OcHoBa kanuTana* 0 A P RUR 2243.89 86.40 0.00% 2.56% 3.27% 2167% -2021%  -4.77%
3eHuT — Twxas ragans” 0O O P RUR 5804306 202.53 0.00% 1.63% 153% 440%  -342%  344%  8447%
CnaBAHCKA KpepuT — 0O A P RUIR 4304751 9.17 000%  0.00% 256%  -841%  552%  -089%  177.29%
CnaBsHcKuiA
dc)’;ii’f“““” KpepuT — Xeppk- 0O A P RR 7988.81 73.04 0.00% 0.00% 2.69% 928%  1641%  4112%  90.74%
Tatdogbank — Gowgsonoto* O C P RUR 1556.76 10.20 0.00% -0.02% 7.34% 6.44%  -325%  1377%  309.70%
Z:;‘j’;””ﬁa*‘“ —®oHppocoMAcMX A p RUR 115763 25.41 000%  001%  764%  7A3%  197%  1260%  217.45%
TaroraGark — dora 0O O P RWIR 163937 885 000%  040%  075%  020%  148%  587%  4348%
CTabUNbHOrO A0X0Aa
TpancKpeputbark — Maructpans* O 0 P RUR 1158.27 0.30 0.00% 0.00% -0.02% -1.83%  -2.13% 1.24% 34.69%
TparcKpeatBank — Aspopa’ O A P AW 671.21 85.02 0.00% 0.00% 002%  583%%  -10.96%  -4.16%  101.96%
TpaxcKpeputbatk — Nokomotws* O C P RUR 1221.16 6.72 0.00% 0.00% -0.04% -879%  -1061% -13.31% 68.98%
M2M Mpaiiaer bak — 0 C P RUR 442395 187.47 000%  166%  528%  -0.49%  9.85%  -421%
CbanaHcMpoBaHHbIiR*
M2M Mparteer barik — 0O 0 P RUR 125101 6453 000%  008%  015%  -019%  141%  6.34%
CTabunbHbIN
M2 Mpaiieer Bak — 0O A P RUR 492004 353.94 000%  346%  -634%  -1354% -15.47%  -12.72%
OdbheKTUBHbI*
M2M Mparfeer bari — O T T R 1041110 66.00 000%  637% 6%  074%
[NepcneKTuBHbIE MHBECTVLIAM
M2M Mpaiiger batk — 0 M P RUIR 444530 26.67 000%  9.26% 265%  -1039%
ArpeccuBHbIi
Kpocc — C6anaHcupoBaHHbIi 0 A P RUR 45936.56 245 -0.01% 2.07% -1.33% -19.01%  -25.51%  -15.70% 320.76%
MeTpokommepy — 1 0O C P AW 1765.43 199.01 -0.03% 1.11% 2.55% 120%  -059%  -5.68%  46.50%
MeTpokommepy — 3 0O C P RW 1152.50 45.81 -0.07% 1.33% 2.75% A17%  051%  -449%  4164%
MeTpokommepy — O6avraLym O O P R 739.18 048 012%  -0.88% 401%  1070% -1147%  -1467%  -21.40%
lMetpokommepL — AKLm 0 A P RUR 571.26 55.25 -0.29% 5.95% 10.46% -7.95%  -826%  -1.97% 108.90%
SHeprorpactaiK — HTaps - 0O A P RUR 82253807 595 -0.61% 3.65% 2179%  686%  -435%  396%  101.10%
9Hepropecvochbl
LieHTp-iHBect — Mepsbiit 0O A P AW 163.82 4331 -0.87% 3.75% 850%  -1373% -1377%  -331%  107.00%
SHeproTpanobank — raps - O A P AW 1517.83 25.09 -0.97% 4.16% 1276%  -1148%  741%  275%  13521%
poccumnckme akLmmn

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



