9 HOSIBPA 2011 [09:00]
CPEOA

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
159587.5 1268.80 115.37 8731.22 1520.88
4.40% +Moc3Hepro
1.02% -0.35% 0.32% 0.88% 0.01% i) OCKESC
2.06% C6epbaHk
2.00% Cbepbark-n
B OKMOAHNIA OTKPBITINA 109% CesCr
BHewHUA (pOH — yMepeHHO nOo3UTUBHbIN. ialelleleai"NNeRnlelCTileaforzNNCZ/RNo (O3 =l C] 1.13% XonMPCK
MPEeMbEP-MUHUCTPA WTammn NOACTerHyna MYUPOBbIE PbIHKA K POCTY BYepa. AMepukaH- .
CKve mHOexkchl Bblpocin Ha 0,8-1,2%, B A3um mHOMKaTopsl NpubasnaioT Ao 1,6%. [Mou -1.50% Pycan pap
9TOM hblodepchbl Ha S&P yTPOM TOpryioTca C MOHWKeHneM Ha 0,4%. LleHbl Ha HeddTb -1.91% HIMK
npesbicun oTMeTky $115 3a Gappens cmecn Brent. Ha aToM dooHe Mbl monaraem, YTo 1.99% FMKHooHiK
POCCUMCKMIA PbIHOK OTKpPOeTcH pocToM Ha 0,5% no mHaexkcy MMBB. Llenbto nHavkaTo- L op

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

B uncne aytcanaepoBjRechlie

pa BbICTynaeT oTMeTKa 1550 NyHKTOB, KOTOPas Yy>Ke TeCTUPOBASIACH B KOHLE oKTaops. Ce-
FOOHALIHMA [OeHb He GoraTr Ha cobbiTve. VIHTepec Ons MHBECTOPOB MOMYT MPEACTaB/ThL
[aHHble MO WMNOTEYHOMY PbIHKY, OMTOBbIM 3amacaM, a Tawke 3anacam Hedpt B CLUA.

NBVPKYLLUME GAKTOPHI
Poct . . Napekve '

- PocT M1pOBbIX MHAEKCOB
- Bbicokme LeHbl Ha HedpTb
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POCCWA

Bo BTOPHUK TOPru Ha pocCCUUCKOM (hOHA0BOM pbiHKeFleleZalZizlon
NaTUNbHBIM xapakTep. ONTUMUCTUYHBIM HACTPOEHWAM B NEPBOM MONOBMHE
[Hs CNOCOBCTBOBa/N KOTUPOBKM HEdDT cMeck Brent, pacTylve nocne
BbIXO[a CTATUCTMYECKMX JdaHHbIX O COKpalleHMy 3anacoB Hedomw B CLLIA.
Ha HoBOCTW 113 EBPO30HBI YHaCTHUKM TOProB OTpearpoBa/ivi CrNOKOMHO,
MOCKOSbKY Heratms OT POCTa OXOAHOCTM Obmmraumn Vitanmm Obin crma-
YKEeH 3asBneHveM Ynena yrnpasnaollero coseta ELE FOprena LLTapka o
TOM, YTO [JOMMOBOVI KPM3MC EBPO3OHBI YAacTCs NobopoTh B Orvpkamilne
napy net. [lo utoram aHa nHoeke MMBB He 1nameHnncs, oCTaBLUMCh Ha
ypoBHe 1521 NMyHKTOB.

Jlyuwe pbiHKa BbIMAaen VHaHCOBEIN CEKTOP, HECMOTPSA Ha HeraTVBHbIN
HOBOCTHOWM (POH. AreHTCTBO Moody's MOHN3MNO PENTUHIMM Tpex 6aHKOB
Knnpa, dopanuysckmin Societe Generale B Il kBapTane CokpaTu YiCTyiO
npvbeinb Ha 30,6%, a GpuTaHckas 6aHKoBCKad rpynna Lioyds no utoram
esAT MecaLes 20111, Bbilna Ha YObITOK B 3,24 Mpa eBpO NPOTUB NpK-
ObIn rofaoM paree. Akuny Coepbarka MoaopoxKan Ha 2,1%, kanutanmaa-
und BTB Bblpocna Ha 1%.

B HedpTeraszosom CEKTOpE VMHBECTOPLI MPEANOHM OMKCHPOBATE NPKObINL
13-32 MEPEKYNNEHHOCTV. AKUMM [asnpoma cHuauvcs Ha 0,1%, Gymaru
PocHedbTr 1 Jlykona okazanicb B «MuHyce» Ha 0,3%. B nmaepax cexTo-
pa oKkasanvch axkumn fasnpoMHeddTV, BeIpoCLLME B LieHe Ha 1,1%. HncTad
nprosins HK no US GAAP sa aesate mMecsaues 2011 rofa yBenmumnacs Ha
64%.

7 HofA 8 HosA

- Obtovepc Ha S&P B MyHyCe

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

B MOCIIEAHEE BPEMS BbICTYNAET B&KHBIM HBIOCMEAKEPOM
L7191 MVIPOBBIX CDOHIOBbIX PHIHKOB, & OTCYTCTBME 3HAYMMBbIX HOBOCTE B
CLUA BO BTOPHMK MOAHOCTHLIO CMECTUNO BHUMAHWE MHBECTOPOB B CTO-
pory Ctaporo Ceeta. VKoexc Dow Jones no vroram aHA yKpenmncs
0,8%, S&P500 1 Nasdag npmbasmnm no 1,2% kaxxkaein. 1ocne Toro, kak
npemMbep-MUHUCTP Tpeumn [.I1anaHapey Cornacuncs yutm B OTCTaBKy
1 CAPOPMMPOBATL MEPEXOOHOE MPaBUTENECTBO, BHIMAHNE Y4aCTHM-
KOB PblHKa 00paTWUNocL Ha Wtanmio. OTa CTpaHa paccmaTtprBaeTcs
Kak BO3MOXKHasA Creytollas »kepTea AOAroBOro Kpuiavca. Ha aTom
POHE PANOBOE COOBITVE — YTBED)KAEHME OTHeTa Mo OromKeTy 3a 2010
rofl — NPEeBPaTNIOCh B MCMbITaHME MOMMTUYECKON CMbI UTaNbAHCKO-
ro npemeepa C.bepnyCckoHW, OTCTaBKM KOTOPOro TPeOyeT ONNo3nLKS.
o mToram ronocoBaHMa OTHET Obln O0OPEH, OHAKO bepnyCkoHm
noTepan 6oMbLUMHCTBO B MapnameHTe. [lodaHee npesunaeHT Vitanvm
0ObSABWS, YTO MPEMBEP COMIacKCs YTW B OTCTaBKy Moche Toro, Kak
napnameHT OAo6pUT MepbI MO COKPaLLEHWIO AedomLmTa rompreTa. PoiH-
KV MO3UTVBHO OTPearpoBaiiv Ha COOOLLEHME 06 OTCTaBke bepycko-
HW, CHMTas, HTO HOBbIN MPEMBED CMOXET BbIBECTM CTPAHY M3 Kpumanca.
C.BepnyckoHn gBnseTcs cambiM G0raTbiM 4enoBekoM B MTanum, npm
3TOM B rOflbl €ro NPaBNeHns CTpaHa AeMOHCTPMPOBaNA XyALMe Temrbl
pocTa B EBpone. [NoMrMOo HOBOCTHOMO (POHA POCTY KOTUPOBOK kLM
CMOCOOCTBYET AeHeXHad NONMT/Ka BeayLLWx LieHTpobaHkos. ELIE He-
[aBHO OObSABAN O CHWKEHWM cTaskn, oT PPC »xe oxuaaoT 3anycka
HOBOW NPOrpamMmbl «KOIMHYECTBEHHOMO CMArYEHNS.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 07.11.2011

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%
["a3npombaHk — CTpaxoBble

oy M O P RUR 1135218 2.28 153%  -0.69% 114%  63.12% 12357% 121.06%  279.18%

ASconoT — MepcnexTusa 0O U P R 1239.90 57.04 118%  2.94% 8.08%  -1030% -10.77%  0.03%  87.39%

Acontor — [losepue O C P RUI 21835 418.22 A10%  1.73% 182%  -266%  -0.17%  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%

Abcontor — TakTika 0O A P R 853.12 58.96 030%  1.96% 769%  -1846% -2000% -2928%  -18.17%

3eHuT — JloxoHbit 0O A P RUR 5200548 765.50 0.14%  030% 160%  -2317% -21.98%  7.14%  21344%

eHuT — JoxopHbiit I 0O A P R  TI4797 363.33 002%  0.70% 209%  2038% -21.16%  7.00%  327.24%

Tarporgbank — Gowgaonorodn O C P RUR 1555.75 10.19 001%  -0.07% 7.31% 654%  255%  13.31%  18141%

223’;”“63““ —®odppocouioux o p p RUR {15727 25.31 000%  -00%% 76  723%  1.25%  1194%  119.93%

Bati Ha Kpackix Boporax — O C P RUIR 1441361 4755 000%  0.00% 009%  -17.04% -1296% -1391%  8392%

YHuBencanbHbIi

3eHMT — BesHble LGHHOOTH'" O T I PRUIR 5625086 492.84 0.00% 2.26% 721%  B14%  -805%  -0.04%  111.67%

3ehut — OcHoBa kanuTana* 0 A P RUR 2246.34 86.50 0.00% 1.28% 6.15% 21.82% -20.11%  -5.80%

3eHuT — Tixast rasaHs* 0O 0 P RUR 5808535 202.67 0.00% 1.11% 144%  409%  -328%  307%  71.0%

Kpoce — KotcepeaTueHli* O A P RUR 10768186 28.13 0.00% 1.00% 117%  23.25%  -2440% -1551%  198.97%

Kpoce — ChanaHcmposanHbii* 0O A P RUR  46047.39 2.45 0.00% 140% 241%  -18.78% -25.58%  -1659%  196.85%

Merpokommepy — 1* O C P R 1760.75 198.49 0.00% 0.45% 227%  163%  -079%  -603%  22.40%

MeTpokommepy — 2° 0O C P R 265221 597.99 0.00% 0.62% 242%  069%  -035%  -408%  3219%

MeTpokommepy — 3* 0O C P RR 1149.13 45,63 0.00% 0.55% 267%  169%  020%  -488%  13.80%

MeTpokoMMepy — Aku® 0O A P RR 564.98 54,64 0.00% 2.38% 955%  -971%  -878%  -366%  41.66%

Mlerpokowmepy — 0O C P AW 49251 271 000%  0.82% 307%  -447%  539%  -697%  -19.58%

KopnopatueHbIi

MeTpokommepy — O6avraun* 0O 0 P R 736.45 0.48 0.00%  -0.58% 428%  1081% -1159% -1496%  -26.12%

CrassHCKu kpeput — 0O A P RUR  45508.14 9.89 0.00% 261% 8.37% 298%  013%  499%  135.53%

CnaBsHcKui

g’;i“ﬂ’,‘”“”"‘ KpemuT — Xemx- O A P RUIR 771096 7043 000%  -1.08%  -177%  548%  1192%  3621%  81.28%

TpaHcKpepuTBark — Marverpans O O P RUR 1158.27 0.30 0.00% 0.00% 0.00%  -1.94%  204%  125%  30.56%

TparcKpenyTBank — Agpopa* O A P R 671.21 85.02 0.00% 0.00% 000%  560% -11.11%  -412%  6503%

TpancKpequrbark — Nokovorie® O C P RUR 1221.16 6.72 0.00% 0.00% 000%  -B45% -1050% -13.33%  63.44%

LieHp-uhect — Bropoit O 0 P RW 1560.05 18.25 0.00% 0.46% 061%  -171%  -042%  664%  54.22%

LleHTp-nHBecT — MepBbIit* 0 A P RUR 162.23 42.89 0.00% 1.05% 8.52% -156.56%  -14.15%  -5.54% 44.45%

SreproTpancbank — Tape - 0O A P RWR 1498.67 2477 0.00% 137% 1207%  -1528%  7.45%  -490%  11241%

DOCCUMUCKKE aKLIM

SreproTpancank — FTape - O A P RUR 80968175 586 000% 053  1984%  -831%  537%  049%  3142%

9Hepropecvochbl

MM Mpatteer Bk — 0 C P R 44239 187.47 000%  147%  108%  947%  967%  -426%

C6anaHcypoBaHHbIiA

M2M Mpariger bak — 0 0 P R 1255191 64.53 000%  008%  001% 032  13%%  6.39%

CTabunbHbIi

M2M Tpaiiget batk — 0O A P RWR 4929.04 353.94 0.00% 2.44% 412%  1337% -15.15% -12.74%

chcbeKTnBHBIA*

M2M Mpatteor Bask — 0O T T R 1041110 66.00 000%  319%  721%  -0.34%

[NepcneKTVBHbIE MHBECTULIN

M2M Mparfaer Bark — 0O M P RIR 444530 26,67 000%  480%  1765%  -11.05%

ArpeccuBHbIi

Acontor — [loxogHit 0O O P R 1939.13 335.26 0.01% 0.56% 031%  -1.10%  116%  667%  5591%

3eHuT — MepenexTBHbii 0O A P RUR 528099 108.23 0.01% 0.64% 150%  -2145% -22.99% 231%  292.09%

TarbonpGak — Gorg 0O 0 P RUR 164476 887 007%  063% 096%  046%  180%  608%  41.98%

CTabuUnbHOro A0xona

eHuT — BanioTHli 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



