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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
156175 1251.70 114.378 8650,15 1521.01
2.88% CesCt
‘ ‘ ‘ f 261% OCKESC
0.12% 0.46% 0.16% 1.33% 1.32% o Poctege
2.12% la3npHedts
1.78% Meuen
B O>KMLAHNIN OTKPBITIAA 1415 ok
BHELWHUIA (hOH — YMEepEeHHO HeraTUBHbIV . JREREE I EVIZielesEngelonicvastelojatclons 1.67% Pocren
C5 Pa3HOHaNPaBsIeHHbIe HAaCTPOEHNSA VHBECTOPOB. AMEPUKAHCKME MHOEKCHI BYEPa NMokasasm .
pocT Ha 0,3-0,7%, B TO Bpemst Kak B A3 CEroaHs CHbKeHe aocturaet 1,6%. Potiodepc Ha 218% Pycan pap
S&P TopryeTcs B «KpacHOM» 30He Ha 0,5%. LleHbl Ha HeddTb NOKa3bIBAIOT POCT W HaXOOATCH -2.34% Ypkanuit
Ha ypoBHe $114,4 3a Gappens copTa Brent. B Tekyllen cuTyaumm Mbl monaraem, YTo poc- 2 96% WireoPAO
CUMCKUM DbIHOK OTKPOETCA CO CHIDKEHMEM MprMepHO Ha 0,5%. lNodaepxka pacnonaraetcs B P

Ha yposHe 1510 nyHkToB Mo MMBB. Npu aToM B Criy4ae BO3OOHOBMEHWA MOKYMOK LiEb MO
WHOEKCY NeXxuT Ha yposHe 1550 nyHKTOB. CerodHs He OXXMOaeTCa 3HaUMMbIX CTATUCTUYE-
CKWX OTYETOB, BHMMaHME MHBECTOPOB OydeT O6palleHo Ha pas3euTie cUTyaumm B tanmm.

IB/KYLLME OAKTOPHI
PocT . . NapeHne ' '

- PocT amepukaHcKx MHOEKCOB
- Beicokue LeHbl Ha HeddTb
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POCCUH
[B noneaensHuKk poccuiickmi dhonAoaii peirox ESIYSESINE

POBa1 BOMNATUINbHOE BV KeHMe, B nepBoit NonoBuHe AHA HeraTviBHOE BIN-
AHME HA POCCUMCKMX MHBECTOPOB OKA3ara KOPPEKLMA EBPOMNENCKIX DOH-
LOBbIX M0LWLAaNoK. Mook yCMnmmes nocne NyonmkaLii cnadbix AaHHbIX
MO PO3HUYHBIM NPOLd&XKam B EBPO30HE 1 MPOMNPOM3BOACTBY B [epmaHmm,
Brivke K Beyepy «Oblk» B3AN VHALMATMBY B CBOM DYKM, OTPEarnposas
Ha CIyxu 06 OTCTaBKE UTANBAHCKOIO NpemMbep-M1HMcTPa Crnbsio bepry-
CKOHM, PpaHLms MNaHVPYeT YCKOPWTL MPOLIECC NMOBLILLEHNSA NEHCUOHHOMO
BO3pacTa, a cTpaHbl BRICS, noxoxe, roToBbl NPeaocTaBnTs (OMHAHCOBbIE
PECYPChI A OXKVIBNEHMS EBPO30OHBI.  Takke MONOXKMTESBHYIO POSb Cbl-
rpanm HedpTAHbIE KOTUPOBKW, KOTOPbIE 3aKpernuin Bollwe oTMeTky $114 3a
bappens copTa Brent. 1o ntoram aHa nHaeke MMBE ykpenuncs Ha 1,3% v
OCTaHOBWNCA Ha OTMETKe 1521 NMyHKTOB. JlyyLle pbiHKa BeImanen HedpTe-
radoBbli CEKTOP. 3aMeTHO NPMBaBUIN KOTUPOBKM JTykorna v PocHeddTn
—2,2% 1 3,8% COOTBETCTBEHHO. AHanMTVKK Raiffeisenbank nepecmoTpenn
CTOVIMOCTb @K1/ MOCNEAHero ¢ 268 1o 282 pyb. nocne nyonmkaumm Cimb-
HbIx pesynsTaTos 3a lll keapTan. Akumm [asnpoma Beipocin B Liere Ha 0,1%,
YKenaHye MHBECTOPOB MOKyNaTk OyMaru KoHUEpHa Obino 4aCTUHHO OTONTO
COOOLLEHNEM O TOM, YTO NonbCkas razoBas mMoHononua PGNIG pelunna
00paTUTLCH B CyL B CBA3W C LEHOBBIM CMOPOM C POCCUMCKMM Fra30BbIM
KOHLIepHOM. CMelllaHHast AvHamyika Habnioaanack B oVHaHCOBOM CEKTO-
pe. OnepexatoLLyio OVHaMKKY MPOAEMOHCTOMPOBaNM akUmn Coepbarka,
BbIPOCLLIME B UeHe Ha 2%, B TO BpeMst kak Oymary BTb nogoporxany nuilb
Ha 0,9%.

7 HofA

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

S&P500

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

B uncne aytcanaepoBjRechlie

HVIK OKazanuck Oymaru [Nontoca 30m0-
TO, NofdelleBeBlVe Ha 4,8%. HeraTve-
HOE BIVSHME Ha KOTVPOBK/ KOMMaHMM
OKazano OKOHYaHVIst Neprofa npriema
3asBOK M0 0dpepTe, a Takke AMHaMmKa
CTOVMOCTM 30f10Ta.
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MIPOBbBIE PbIHK

BassneHus npepactasutens ELGJLONINEeClalelnclelselia MR
BECTOPOB Ha aMepVIKaHCKMX MOLLaaKax, 1 Bedylse NHOEKCH CMOMTIN
BBIMTW 13 «KPACHOW» 30HbI 1 3aKPLITLCA B Mloce. Dow Jones npritasumn
0,7%, S&P500 — 0,6%, a Nasdag nogpoc Ha 0,3%.

tO.LLTapk Bblpadun MHeHe, YTO eBPOMECKM BNacTsaM yaacTca 06-
y30aTb KOM3MC B TeYeHWe Dnvkarlumx OByx NeT. [oka »xe cutyaums
OCTaeTCsd HOBOMbHO HampshkerHoW. [pemeep-MuH1CTP [peuyn co-
racuncs YTV B OTCTaBKy 1 06pa3oBaTs NePEXOHOE MPaBUTENBCTRO,
KOTOPOE OA0OPUT NAaKET MeP OIOPKETHON SKOHOMMM B OOMEH Ha 9KO-
HOMMHYECKYIO MOMOLL CO CTOPOHLI MB® 1 EBpocotosa. Tem He MeHee,
NPeacTosLLME BoIOOPsI CO3AAI0T AONONHUTENBHBIE PUCKIA MO MPUHATUIO
HEOOXOOMMbIX 153 CTRaHb! PELLIEHI.

OKOHOMUHYECKE MPOONEMbl NEPELLTM B MONMUTUHECKYIO MIIOCKOCTb M
B PYrov «npobnemHoit» ctpaHe — Vtanun. [Npasalias koaniuysa Hel-
HelHero npembepa C.beprnyckoHn pacnagaeTcs, W cerogHslHee
ronocoBaHe Mo OAoopervo oT4HeTa no GromxeTy 2010 roga AorKHO
roKasaTh, CMOXET N1 OH COXPaHWTb 3a COO0M MPEMbEPCKOE KPECTO.
Tem BpemeHem, IOXOAHOCTI MO OONuUrauyaM Vtanuim oukCHpyioT HO-
Bble PeKopP/bl, MOAOMPasACs K 7% rofAoBbIX.

MakpocTaTvicTuka 13 CLUA nomMorna HeMHOro OTBAEYsCS OT eBPOMNEN -
CKVX Mpoonem. INoTpeduTeNsCKA KpeauT B CEHTAOpe nokasan pocT
Ha $7,4 MNpA, B TO BDEMS Kak DBIHOK OXKMaaUT MOBbILLEHNSA TOMBKO Ha $5
Mpa. Mecsuem paHee KpeauT cokpaTuics Ha $9,7 mnpa.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 03.11.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
CrassHokwii kpeaut — Xeax-oowg O A P RUR 7882.43 72.32 1.42% 2.15% 0.52% 786%  14.42%  3829%  85.32%
A6conior — losepue 0O C P RW 2180.78 417.69 0.86% -0.04% 2.19% 328%  -1.35%  1266%  100.86%
A6conior — MepenexTisa 0O W P R 1211.88 55,61 0.73% -0.59% 736%  -1336% -12.30% -276%  83.15%
OHeproTpaHeGaHK — iHTaps - 0O A P  RUR 77809372 563 0.55% 5.98% 1969%  -11.89%  -811%  -332%  26.29%
OHepropecypcb!
OHeproTpaHeGaHK — HTap - O A P R 1446.32 2391 0.39% 5.63% 10.28%  -17.28%  -9.62%  -7.96%  105.03%
POCCUMUCKME aKLIMK
Kpocc — CoanaHcuposaHHbii O A P RWIR 4611622 246 0.35% 0.39% 389%  -1764% 2549% -16.16%  197.31%
3eHuT — MepcnekTuBHbIA 0 A P RUR 5264.12 107.70 0.31% 0.31% 4.66% 22.18%  -2345%  -3.91% 290.17%
3eHuT — [loxoHsit 0O A P RW 5172898 748.92 0.31% 0.06% 483%  2370% 2248%  -B74%  211.65%
Kpocc — KorcepeaTueHsiit 0O A P RWR 10773742 28.15 0.26% 0.12% 253%  2245% -2431% -15.18%  199.15%
3eruT — [oxoHsit I 0O A P RW 7100.14 350.97 0.25% 0.17% 457%  2141% 2170%  -849%  324.39%
CnaBaHOKA KpepuT — O A P RWIR 4467117 9.51 025%  -0.62% 829%  -470% -185%  253%  130.74%
CnaBsHcKuit
TeTpoKoMMepL} — AL O A P AW 556.58 53.83 0.17% -2.86% 9.98% 885%  -9.03%  -524%  39.55%
IMetpokommepy — 1 0 C P RUR 1753.83 197.71 0.11% -0.68% 2.82% -1.64%  -1.05% -6.36% 21.92%
MeTpokommepl — 2 0 C P RW 2642.79 595.87 0.08% 057% 2.94% 110%  055%  -4.38%  31.72%
Metpokommepy, — KopriopatveHbliidi O C P RUR 489.62 2.69 0.08% -1.14% 3.58% -381%  -541% -7.50% -20.00%
MeTpokommept — 3 0O C P RW 1144.79 45.31 0.07% -0.74% 3.34% 155%  -005%  5.21%  13.37%
LieHTp-WHBecT — Mepsbiii 0O A P RW 159.88 4227 0.06% -3.25% 843%  -1415% -14.82%  -7.44%  42.36%
Bari ta Kpacix Boporax — 0 C P RUR 1441361 4756 000%  000% 009%  -1426% -1235% -1358%  83.92%
YHuBEPCANbHbIA
Fa3npoMGaHK — ArpeccHBHbIi" O A P RWIR 2015637 42156 0.00% -1.38% 9.18% 524%  -830%  -1.30%  129.83%
Fasnpom6ark — Kocepsaverbii® M O P RUR 5095.73 48.25 0.00% 0.25% 1.85% 056%  267%  -2432%  3.03%
E:Zgg:éa”" — Crpaxossie M 0 P RUR 1148883 231 000%  -0.75% 351%  6562% 12846% 12556%  283.74%
3eHUT — BeiHble LgHHOCTI" 0O T T RUIR 5624076 492,67 0.00% -1.50% 8.82% 9.16%  -7.70%  008%  111.60%
3eHuT — OcHosa KanuTana” O A P AW 2233.74 86.72 0.00% -0.45% 795%  -2008% -2056%  -5.92%
3eHuT — Tuxas rapaqb* 0 0 P RUR 57930.32 202.13 0.00% -0.19% 1.96% -4.08% -3.30% 2.97% 70.74%
TatthoHab6aHk — DoHg 3onoTon* 0 C P RUR 1544.60 10.12 0.00% -0.78% 6.55% 8.90% -2.10% 12.50% 179.39%
Z::M*’;””ﬁa”“ —®oMppocoMAcMX A b RUR 114968 25.45 000%  -06%% 692  975%  074%  1120%  118.49%
TarcorptakK — Goup 0 0 P RUIR 164478 887 000%  033% 090%  045%  172%  6.08%  41.98%
CTabUbHOro oXona
TpaxcKpeputbatk — Maructpans® O o] P RUR 1158.27 0.30 0.00% 0.00% 0.00% 2.00%  -1.88% 1.13% 30.56%
TpaxcKpeputbatk — Aspopa* 0 A P RUR 671.21 85.02 0.00% 0.00% 0.00% -5.83%  -10.40%  -7.26% 65.03%
TpancKpeputbark — llokomotws* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% -8.54%  -10.01%  -13.33% 63.44%
M2M Mpaiiaer Baik — 0 C P RUR 439859 186.3 000%  -057%  078%  -915%  -1038%  -5.71%
C6anaHcypoBaHHbIit*
M2M Mpaiieer Bak — 0O 0 P RUIR 1250615 64.76 000%  0.35% 062%  -003%  168%  569%
CTabunbHbIi*
M2 Mpaiiser Bank — 0 A P RUIR 485233 34843 000%  -156%  290%  -1340% -673%  -14.75%
QchchekTUBHbIN*
M2M Mparfeer bari — O T T RWR 1020154 6474 000%  192%  398%  -1.41%
MepcneKTyBHbIE MHBECTULIU
M2M Mpaiiger bak — 0O W P RWIR 431255 25.88 000%  299%  1625%  -10.82%
ArpeccuBHbIi
Abcontot — [JoxoaHbii 0 0 P RUR 1939.37 335.30 -0.01% 0.27% -0.26% -1.22% 1.15% 6.56% 55.93%
LieHTp-iBecT — Bropoit 0 O P RW 1559.32 18.24 -0.03% 0.18% 0.54% 185%  -0.55%  544%  54.15%
ABconioT — TakTika 0O A P RW 840.65 55,62 -0.07% 0.07% 7T4%  2025% 20.11% -3153%  -19.37%
MeTpokommepLy — O6nuraLuy O 0 P AW 733.48 048 0.13%  -0.89% 431%  11.04%  -11.92%  -1529%  -26.41%
HanHbie A3MMN

* 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.
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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



