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POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
154617.5 1248.20 113.054 8758,18 1501.18
4.18% OrK-3
‘ f ‘ f 413% XonhPCK
0.79% 0.23% 0.97% 0.49% 0.83% §o7% CoepGaten
0.59% MMK
0.27% Cbepbark
B OXKMOAHNIA OTKPLITINA 315% Pocren
BHewHWA (pOH — yMEepeHHO MO3UTUBHbIN. JEelelell7le 7o elelslalel= =7 o = Xlel WAl - NOR 347% Vpanui
TOPOro NpoLleallas Heaens Obia YKOPOYEHHOM, NPOMYCTUN PAL BEXKHbBIX COOLITUM Ha MU~ .
POBbIX MMoLliaakax. He B MonHOM Mepe Bbin OThIrpaH POCT MUPOBbIX MHAEKCOB B YETBEPI -3.85% Pycan pap
Ha 3asBneHuax 00 OTMeHe peddepeHaymMa B [peunn, He BKIoYeHa B LeHbl POCCUIMCKIMX -3.99% Aspodpnor
aKuMn 1 cTatmcTmka no pbiHky Tpyda B CLUA, a Tawke HosocTu ¢ cammmta G-20. [nHa- 408 M
MVKa MVPOBbIX MHLOEKCOB 3a STOT MEPUOM, & Tawwke LeHbl Ha HeddTb MO3BONSAOT FOBOPUTS, R arHiT

YTO POCCUMCKMIA PBIHOK MOXET MoKasaTb POCT CeroaHa npumepHo Ha 0,5%-1% Ha OT-
KpbImun. OfHAKO CHWDKaIOLLWECH dobloYepChl Ha S&P MOryT CTaTh CUrHanoMm K ObICTPOM
KOPPEKUMM MOCNe YTPeHHEro pocTa. CeroaHs He OXKMOaeTCd 3HaYMMOM MakpoCTaTUCTV-
KW, @ BHYMaH1e MHBECTOPOB OyAeT OOpalleHo Ha pasBuTve CoobImui B [peunn 1 Vtammm.

ABVXKYLUNE AKTOPE
Poct . . Napekve ' '

- HeoTbirpaHHbIi NO3UTMB  MUPOBbIX
DbIHKOB B YETBEPT
- Beicokme UgHbl Ha HeddTb
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POCCUH
B uesepr, & nocnepnnii ae Toprosoit HenenvRESSERISNY

CPOHLOBbIA PHIHOK MPOAEMOHCTPUPOBaUT POCT. (oM 3TOM POCCUINCKIME NH-
JEKChI Ha OTKPLITIV NOKa3ann HUCXOARLLEE ABMKEHVE Ha (DOHE TOro, YTO
®OPC CLUA BHeCNa KOPPEKTVIBLI B CBOE BUAEHME MEPCMEKTUB BOCCTAHOB-
NEHNS BKOHOMUKM CTpaHbl, a npeanaeHT Ppanumm H. Capkosin coobmn
npednonaraemyto naty pedbeperayma B lpeummt - 4 nnn 5 gexadps 2011r.,
TOMHa KaKk YYaCTHUKW PhiHKa OXKMOanM ero NMpoBedeH s B Hadane aHeaps
OyLyLlero rofda. 3adBneHus niaepos EBPO30HbLI B OTHOLWEHWM AeCTBIIA
npemeepa peuny, a Tarke Teepaas no3viums EC B OTHOWEHUM domHaH-
COBOVi MOMOLLM 1 HYneHCTBa B EBPO30OHE 3aCTaBMIM MOEYECKOrO MPemMbep-
MUHUCTPa 3a9BMTb 00 OT3bIBe pedoepeHiyMa 1 NpeanoxmTb Onno3nUmm
CO3[aTh KOAMMUMOHHOE MPaBUTENBCTBO, YTO BbI3BAO HA PbIHKAX BOMHY
MOKynok. ['o utoram aHa nHoexc MMBB Bbipoc Ha 0,8%.

[yHamyky nyulle pelHka NPOAEMOHCTPMPOBa GaHKOBCKMM CEKTOP, YTO
BO MHOMOM ObIM10 BbI3BAHO CMEKYNATUBHEIMY ASVCTBMAMMN UIPOKOB. AKLMM
Cbepbarka nogopoxan Ha 2,5%, dymarv BTb BIpOCv B LieHe Ha 2%.
CMellaHHas OvHamMvKa Habnioganacs B MeTanyprudeckoM CekTope.
Ak HopHwukens nprbasmni B LieHe 2%. KoMnaHms nony4mna 3asskm K
BbIkyry 119,8 MITH CBOMX OBBIKHOBEHHBIX akuyii 1 ADR. Axkummn MMK nopo-
poxann Ha 2,8%, B To Bpems kak bymary HITMK nogetwesenn Ha 0,1%.
[laBneHne Ha KOTUPOBKI KOMMaHWIM OKa3blBaIOT HEraTVIBHbIE MPOrHO3bI MO
KUTaNCKOMY CMPOCY Ha METaNONPOLAYKLMIO Ha OOHE COKpaLLeHMs Kpe-
OUTHbIX MPOrPamMM 11 0ObEMOB CTPOMTENBCTBA.

- HeratueHas AvHaMVKa as3naTCKiX MHAESKCOB
- ®btovepc Ha S&P B MyHYCe

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

B ayTcanipgepax 4YeTBeprajfelCk:E

NMCb akumm AspodbnoTa, CHU3MBLUVIE-
ca B LeHe Ha 1,8%. YncTas npubsins
aBvanepeso3yuka no UToram TPeTbEro
keapTana 2011 roga no PCBY cokpa-
TMnack Ha 520 999 ThIC. pyo., WK Ha
11,32%, N0 CPaBHEHMIO C aHANOrMYHbIM
nokasarernemMm BTOpPOro keaptana 201
ropa.
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MINPOBBIE PBIHK/
B MATHVILY CKOPPEKTUPOBANCS MO-

Cle yBepeHHOro pocTa aHem paHee. Dow Jones cHmanncs Ha 0,5%,
S&P500 1 Nasdag notepsini 0,6% 1 0,4% cooTeeTcTBeHHO. [0 1Toram
Helenv nobefy Tarwxe MpasaHosanv «vedsed» - S&P500 ocnab Ha
2,5%. [oBofom 15 GECTIOKOMCTBA, Kak U Npexxae, BbICTynmna EBpo-
na. CammuT Bonblio ABaauUaTKm He MPUHEC KOHKPETHbIX peLeHni. B
4aCTHOCTW, NMAEPaM BELYLLIX MMPOBbIX AEDXKaB He yaanock OroBo-
PUTLCH MO YBENMYEHMIO PECYPCOB MexKayHapoaHOro BaIlOTHOMO dOOH-
[a ons 60pedbl C KPU3MCOM B EBPO30OHE. Tema Ipeuyin HECKOMbKO Noo-
CTbINa Nocne OTMEHb! pedhepeHayma Nno ON0OPEHI0 Mep BIOIKETHOM
SKOHOMMM, O[HAKO MOKa eLle He 1cHepnaHa NonMHOCTHIO. HbHeWwHWA
npemMbep-MUHUCTP [.I1anaHapey nomny4mn BOTYM [OBEPVS Ha ObeLLa-
HUSIX CO30aTh KOANMLMOHHOE MPaBUTENbCTBO, HO OMMO3MLIMS MAaHN-
pyeT cosdaTh NPaBmTensCTBO 6e3 [Nananapey. NonnTnyeckas HecTa-
OUNBbHOCTb B CTPAHe CO30aeT AOMONMHUTESbHbIE TPYAHOCTY MO 6OPLOE
C KpU3MCOM B CTpaHe. MakpocTtatucTka B CLLUA Bbina B Lenom He-
MMOXOM, HO HE HaCTONMBKO, YTOObI BEPHYTH NO3VTVB MHBECTOPaM. YO~
BEHb 0€3Pa0OTULLI B OKTAOPE CHM3MICA C 9,1% 00 9%, XOTA PbIHOK He
OXKVdaN N3MeHeHU. Komm4ecTBO CO3aHHbIX Pabo4mx MECT COCTaBM-
110 80 ThIC., YTO Ha 5 TbIC. MeHbLIE OXKMOAEMOrO, OOHAKO 3Ha4eHs 3a
[Ba NpedbayLiyx Mecsua Obini NepecMOoTPEHb! C MOBbILLEHMEM. HacT-
Hblli cexTop co3aan 104 Teic. pabouyx MECT, BMECTO OXKMAaBLIMXCs 117
ThIC., HO 1 3[ECh Obl1 OTMEYEH NO3UTVBHbIN NEPECMOTP.

4 Hos

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 02.11.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
["a3npomb6aHK — ArpecCuBHbIiA 0 A P RUR 19796.83 414.04 -2.18% 0.49% 5.85% -9.84%  -12.06%  -2.70% 125.73%
Ezzzsg“b’:éa”*‘ — Crpaxossie M 0 P RUR 1135218 228 15%%  -0.69% 114%  63.12% 12357% 121.06%  279.18%
A6conior — MepenexTisa 0O W P R 1239.90 57.04 -1.18% 2.94% 808%  -1030% -10.77%  003%  87.39%
A6conior — [losepue O C P AW 218355 41822 -1.10% 1.73% 1.82% 266% 017%  1357%  101.11%
a3npombank — KoHcepeatveHbii - U 0 P RUR 5037.64 47.70 -0.84% -0.70% 0.09% -0.21% 143%  -25.37% 1.86%
ABconior — TakTnka 0O A P AW 853.12 58.96 -0.30% 1.96% 769%  -1846% -20.00% -29.28%  -18.17%
3eHuT — [loxoHsit 0O A P RUIR 5202548 765.50 -0.14% 0.30% 160%  -2317% -2198%  7.14%  21344%
3eHuT — [oxoHsit I 0O A P RW 7147.97 363.33 -0.02% 0.70% 209%  -2038% -21.16%  -7.00%  327.24%
TatqoHgbak — Gowgsonotoi O C P RUR 1555.75 10.19 001%  -0.07% 7.31% 654%  -255%  1331%  181.41%
Zi;f;““ﬁa“ —®osppocowickux o p p RUR 1157.27 25,31 0.00% -0.03% 7.62% 723%  125%  11.94%  119.93%
Bari a Kpackix Boporax — 0 C P RUR 1441361 4755 000%  000% 009%  -17.04% -1296% -1391%  83.92%
YHuBEDCaANbHbIA
3eHUT — BeiHble LSHHOCTH" 0O T T RUIR 5625986 492.84 0.00% 2.26% 7.21% 8.14%  -B05%  -094%  111.67%
3eHuT — OcHosa KanuTana” O A P RW 2246.34 86.50 0.00% 1.28% 6.15%  -2182% -20.11%  -5.80%
3eHnt — Tuxas raBaHb* 0 0 P RUR 58085.35 202.67 0.00% 1.11% 1.44% -4.09% -3.28% 3.07% 71.20%
Kpoce — KotcepearueHbii* 0O A P RUR 10768186 28.13 0.00% 1.00% 117%  2325%  -2440% -1551%  198.97%
Kpocc — CoanaHcupoBaHHbiit* 0O A P RUIR  46047.39 245 0.00% 1.40% 241%  -1878% 2558% -1659%  196.85%
MeTpokommepy — 1* 0 C P RW 1760.75 198.49 0.00% 0.45% 2.07% 163%  -079%  -6.03%  22.40%
MeTpokommepy — 2* 0O C P RW 2652.21 597.99 0.00% 0.62% 2.42% 069%  -035%  -4.08%  32.19%
MeTpokommepy — 3* O C P AW 1149.13 4563 0.00% 0.55% 2.67% 169%  020%  -488%  13.80%
MleTpoKoMMepL — AKLU” 0O A P RW 564.98 54.64 0.00% 2.38% 9.55% 971%  878%  -366%  41.66%
FlerporonvepL — 0O C P RR 49251 271 000%  082% 307%  -447%  539%  -697%  -19.53%
KopnopatvBHbIi
MeTpoxomMepL| — O6auraLuy” 0 O P RW 73645 0.48 0.00% -0.58% 428%  1081% -1159% -14.96%  -26.12%
CrassHCKut Kpeput — 0O A P RUR  45508.14 9.89 0.00% 261% 8.37% 298%  013%  499%  135.53%
CnaBsiHCKuiA
g’;ii’f“““” Kpear — Xemx- 0O A P R 77109 7043 000%  -108%  -177%  548% 1192  3621%  81.28%
TpaxcKpeputbatk — Maructpans® O 0] P RUR 1158.27 0.30 0.00% 0.00% 0.00% -1.94%  -2.04% 1.25% 30.56%
TparcKpeautBank — Aspopa’ 0O A P RW 671.21 85.02 0.00% 0.00% 0.00% 560% -11.11%  -412%  65.03%
TparcKpeautBank — Jlokovoie O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 845%  -1050% -1333%  63.44%
LieHTp-iHBecT — Bropoi” 0O O P RW 1560.05 18.25 0.00% 0.46% 0.61% A71%  -042%  664%  54.22%
Liep-nHisect — Mepebiit* O A P RWR 162.23 4289 0.00% 1.05% 852%  -1556% -14.15%  -5.54%  44.45%
SreproTpancbank — FTape - O A P R 1498.67 2477 0.00% 1.37% 1227%  -1528%  7.45%  -490%  112.41%
DOCCUUCKME aKLIUK
SreproTpancank — FTape - O A P RUR 80968175 5.86 0.00% 0.53% 19.84%  -831%  -537%  049%  31.42%
JHepropecvpcbl
M2M Tpaiiget batk — O C P R 4423.95 187.47 0.00% 1.17% 1.08% 947%  967%  -4.26%
C6anaHcypoBaHHbIit*
M2M Mparieer Bak — 0O 0 P RUR 1255191 6453 000%  -0.08% 001%  03%  13%%  6.39%
CTabunbHblit*
M2M Tpaiiget batk — O A P R 4929.04 353.94 0.00% 2.44% 442%  1337%  -15.15%  -12.74%
AchcheKTnBHBIA*
M2M paifser bark — O T T R 1041110 66.00 000%  319%  727%  -0.34%
[epcneKT1BHbIE MHBECTULIMU
M2M Mpatteer Bk — 0O M P R 44530 2667 000%  480%  1765%  -11.05%
ArpeccuBHbIi
ABconior — JloxogHii 0O O P RW 1939.13 335.26 0.01% 0.56% 031%  -1.10%  1.16%  667%  5591%
3eHuT — MepcrnekTUBHbIA 0 A P RUR 5289.99 108.23 0.01% 0.64% 1.50% 2145% -22.99%  -2.31% 292.09%
TardporgGank — ®ou 0O 0 P RUR 164476 887 007%  063% 096%  046%  180°%  6.08%  41.98%
CTabunbHOro oxona
3eHuT — BanioTHbii 0O A T UsD 991.12 150.48 093%  1006%  1670%  -16.12% -360%  272%  124.93%
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



