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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*
187397.5 1309.89 115.456 9492.13 1658.39 a6 OCKESC
‘ ‘ ‘ 353  TpaHckn
0.26% -0.19% 0.07% -0.66% 0.47% 301%  Hosarsk
2,31% XonMPCK
1,53% Ypkanuit
B O>KMOAHNIA OTKPBITINA 149% Pocen
BHewWwHUN POH — yMepeHHO HeraTUBHbIN. /ol NEENVIZolel=S e olelninlel=S N o lil=aEe 157% MonuveTann
NPOXOAAT MPEVMYLLIECTBEHHO Ha OTPULIATENBHOM TEPPUTOPKX. AMEPUKAHCKIME MHAEKCH! 3a- .
BEPLLIMMV CECCUIO PasHOHaNPaBneHHo. B Asun HabntoaaeTcs CHKEHE, KOTOPOe AOCTUraeT -1,82% Ork-3
1%. Pbtovepc Ha S&P ceroaHs TepseT 0,2%, LieHs! Ha HedpTb HaxoadTes Ha ypoeHe $115,5 3a -2,31% CyprHdra-n
Gappernb Brent. Ha aTom dhoHe Mbl OXKMIGEM HEVTPATTBHOIO OTKPLITUS POCCUMCKIAX MOLLA- 5 Mocd
10K, CepbesHast Mrpa Ha4YHETCS MOCNE BbixOda OOMbLLOIO OTHETA MO PhIHKY TPYAA, KOTOPbIM 2,38% +H0CIHEPTO

HameyeH Ha 16.30 MCK. Takxe BI1AHME Ha X0 TOProB OyayT OkasblBaTb AaHHsIe MO AENOBOM
aKTMBHOCTU B cdoepe yeryr. OxumaaHrsi MHBECTOPOB MOCHE BbIXOMA Crabovi CTaTUCTVKA Ha

Hefene He 04eHb ONTUMUCTYHBLI, YTO MOXKET ChIrPaTh 6J'IaI'OI'Ipl/I9|TH}/}O

IB/KYLLME OAKTOPHI
Poct h MapeHve ' '

- ®biovepc Ha PTC nogpoc B Beyep-
HIOIO CEccmio
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POCCUY

C «ranom» BHW3. bonee Toro, HEGNaronpUsATHLIM BHELIHWMA dOOH Crno-
COOCTBOBAN HUCXOLALLEN AMHAMYIKE W NepBble Yackl TOProB. HakaHyHe
AMEPUKAHCKME MHOEKChI MPOCE Ha 2% nocne cnabon ctatucTukm, OT-
puUaTeNbHOE BINAHME Takke OKadarin a3naTcKie PbiHKY, 3aKDbIBLUMECH
B «MWHyCe». He npribasuno onTUMMU3Ma MOHWKEHWUE PENTUHIa TpeLmm
areHTcTBOM Moody's cpady Ha 3 cTyneHm ¢ B1 go Caal. Bo BTopon no-
NOBWHE [HA KOTVPOBKM BOMbLUMHCTBa akuMi Hadanu nofdpactars. [lod-
JEDKKY «OblkamM» OKasanv KOTUPOBKA «4EPHOTO 3010Ta», CTOMMOCTb
HedpTV Mapku Brent K cepenyiHe TOProBor CeCCm AOCTUMAa OTMETKM
$115,4 3a Gappens. Lo Havana Topros 8 CLLUA BbILLNM faHHbIe MO PhIHKY
TPyda, KOTOpbIE HE MOMELLa aMepPKaHLIaM HayaTb TOPIoBMO B «3e-
NEHOM» 30He, YTO, B CBOIO O4epefb MPMOOOAPUIO U HaLLIMX Y4aCTHUKOB
pbiHKa. o vToram aHd nHaexe MMBB Bbipoc Ha 0,5%.

[on naeneHnem okasancd HedTerasosbil CEeKTOP. YYaCTHMKA DbiHKa
OMacaloTCs HUCXOAALLErO ABWKEHNA CTOMMOCTW HedpT1 Ha dooHe nna-
HoB OFEK noBbICKTL KBOTHI Ha [OOLIMY. B ayTcandepax okasamch ak-
umm fasnpoma, nopeteseslne Ha 0,9%. bymaru Jlykomna CHU3UNUCH B
LeHe Ha 0,1%.

OnepexaiolLylo IMHaMmKy nokasan 3HepreTUHeckuin cexTop. KoTu-
poskn DCK ESC Bbipocnu Ha 4,1%, HEMHOMO OTCTanM akLmn XonamHra
MPCK, BbipocLuve B LieHe Ha 2,8%.

- MVPOBbIE PhIHKI MOKA3BIBAIOT CHUMKEHE
- dbtovepc Ha S&P B M1HYCe

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

pOorb.
MOMb30BANICH MPU-
BUNErMPOBaHHbIE akLM TpaHCHedOTH, Bbl-
pOCLUME B LIEHE Ha 4%. VIHTepeC K bymaram
CBA3aH C obpalleHmem komnaHun B Gene-
paneHyio Cryx0y Mo Tapraam ¢ Mpocsbom
NOAHATL TAPUAD Ha NPOKAYKy HedOTw.
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MIPOBBIE PbIHKN/
38BEPLIMIN TOPIV PA3HOHAMNPABIEHHO B

npenasepuv Nyemkaumn 6onsLLOro oT4eTa no piHky Tpyda. Dow Jones
notepsin 0,3%, S&P500 — 0,1%, a Nasdaq nogpoc Ha 0,2%.
MakpocTaTiCTuka B 4eTBepr HOCKa MPEVMYLLECTBEHHO HeraTuBHbI
xapakTep. YMCcno neper4HbIX 0OpaLLieHn 3a Mocobriem no 6espaboTuLie
3a Helento CHUBWNOCH 0 YPOBHA 422 ThIC., OHAKO SKCNERTLI OXMAaN,
YTO MoKasarefs CocTaBuT 413 Thic, CUTyausa Ha pbiHke Tpyda 3a Mno-
CnefHne MeCsLbI HECKOSBKO YXyOLLUMNAach, CBMAETENECTBOM YeMy CTano
3aKpENnIeHne YPOoBHS NEPBMYHBLIX OOpalLleHM Bbile OTMETKM 400 ThiC.
[ToOMBILLNEHHbIE 3aKasbl B anpere Takke Orop4miv MHBECTOPOB, Moka-
328 nageHre Ha 1,2%. AHaNUTIKL NPOrHO3MPOBAIN CHYKEHVE NoKasa-
Tens Ha 1%. MNpou3BoaNTENBHOCTL TPYAa B | kBapTane Beipocna Ha 1,8%,
MPEBLICVB OXkMAaHMa. AreHTCTBO Moody's MOCTaBMIO Ha MepecMoTP
pertvHrn - Bank of America (+0,4%), Wells Fargo (+0,8%) v Citigroup
(+0,9%) C BOSMOMHOCTBIO MOHVKEHUA. AHANUTUKM areHTCTBa OTMeYa-
0T, YTO NPOBefeHVe PECPOPM B (OMHCEKTOPE MOXKET 03HA4aTb, HTO Npa-
BUTENLCTBO OOMblUe He OyeT cnacaTh KPyMHble OaHKM B Clyyae Kpuau-
ca. HecmoTps Ha 3asgBneHme, dymari 6aHKoB Mokasani pocT Mo UToram
IOHSA.[103UTVBHBIM IpaiBEPOM CTarno CoobLeHMe O npenctodllem PO
Groupon. Komnanua paccunTbiBaeT npvieneds $750 MiH, a ee kanmta-
nM3aLVis B TakoM cnysae cocTaruT nopsiaka $20 mnpa. B npotunom rofy
Groupon nokagana BeIpyyky B pasmepe $644 MiH, npr STOM YObITOK CO-
cTasun $147 MiH.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 30.05.2011

HasgaHue Tun1 Tun2 Tun3 Baniota [ait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
3enut — OcHosa kanuTana 0 A P RUR 2717.89 99.76 1.68% 2.92% -3.34% 2.77% 14.37% 37.75%
MM Mpatteer Bk — 0O A P R 574818 531.01 163%  300%  -104%  -273%  390%  1095%
QhcheKTUBHbIN
TparcKpenyTBark — Aspopa 0O A P RR 699.26 95,67 131% 0.39% TA40%  1276%  492%  1626%  -49.11%
CrasaHekwi KpepT — O A P RUR  45687.25 10.60 1.20% 1.68% 0.33% 351%  433%  1118%  68.13%
CnaBsiHCKuiA
M2M Mpatfeer Bk — 0 C P RUR 488950 222,43 108%  197%  -047%  -031%  661%  1356%
C6anaHcypoBaHHbIi
3eHnT — BeyHble LeHHOCTH [0] T r RUR 59964.15 516.09 1.00% 3.22% -2.00% 1.57% 3.91% 18.91% 70.88%
TeTpokoMMepL — AKuH 0O A P R 588.71 65.69 0.94% 457% 495%  7.02%  059%  1041%  -47.68%
TparcKpeautBank —Jokovoris O C P RUR 1294.72 7.31 0.91% 0.40% 511%  7.18%  -898%  348%  17.26%
LieHTp-iHBect — Mepsbiit O A P RW 183.70 4746 0.86% 3.06% 279%  -620%  603%  20.35%  -38.15%
3eHnT — Tuxas raBaHb 0 0 P RUR 59270.46 220.77 0.79% 1.46% -1.31% -0.21% 5.00% 15.44% 21.36%
MeTpokommepy — 3 0O C P AW 1141.58 5143 0.33% 0.76% 045%  -132%  521%  -316%  -43.95%
LienTp-nBecT — Bropoii 0O 0 P RR 1575.91 19.73 0.29% 0.32% 0.59% 209%  487%  1307%  28.44%
TpaxcKpeputbatk — Maructpans O o] P RUR 1169.73 272 0.20% 0.11% -1.07% -0.17% 1.88% 7.52% 5.86%
Metpokommepy, — KopriopatveHbiii -~ O C P RUR 510.97 2.81 0.18% 0.92% -1.84% -1.94%  -3.49% -2.51% -55.15%
M2M Mpaieer Bak — 0O 0 P RWIR 1243116 117.53 015%  0.08% 035%  193%  450%  10.01%
CTabunbHbIi
MeTpokomMepy — 2 0O C P RR 2647.56 614.02 0.14% 0.80% 052%  1.09%  392%  161%  -36.19%
MeTpokoMMepL — 1 0O C P RR 1765.64 220.19 0.14% 0.62% 052%  A5T%  545%  -320%  -39.86%
CrassHcKui kpeauT — Xepk-hos O A P RUR 7005.95 60.33 0.10% 0.80% 1.68% 9.68%  1644%  3456%  87.79%
TarbonpGak — Gorg 0O 0 P RIR 16272 873 007%  048% 04d%  161%  404%  T4%  33.60%
CTabunbHOro 1oxona
MeTpokommepy — QOHA aKTUBHOTO oy o p R 984.82 059 002  051%  -1.43%
VnpaBnexusa
Metpokommepy, — Obnmraumm 0 0 P RUR 828.20 4.58 0.01% 0.00% -0.58% -1.33% -4.20% -2.32% -24.91%
AconioT — [losepue® 0O C P RR 2140.55 325.09 0.00% 0.80% 2.14% 290%  572%  3297%  17.4%
ABcontoT — [loxogHbIi* 0O 0 P R 1920.95 325.15 0.00% -0.05% 0.22% 251%  497%  1364%  39.96%
ABconior — MepenexTisa” O ¥ P AW 1266.29 49.99 0.00% -1.74% 887%  -803%  -153%  1598%  -21.32%
ABconior — TakTika* O A P AW 977.74 33.27 0.00% -3.21% 832%  -1686% -2251% -11.11%  -36.24%
Bt ta Kpaciix Boporax — 0O ¢ P RIR 1608874 5353 000%  000%  297%  179% 517%  640%  -15.00%
YHUBeDcanbHbIit
["a3npombaHK — ArpeccuBHbIt* 0 A P RUR 21311.53 481.12 0.00% 3.44% -5.33% -7.62% 3.79% 19.87% 2.81%
Fasnpom6ark — Kocepsaverbii® M O P RUR 4051.88 5201 0.00% 0.19% 046%  -16.04% -27.39% -1872%  -3.46%
Ezzzsg“b’:éa“*‘ — Crpaxossie M 0o P RW 5197.54 288.19 0.00% 0.76% 1.82%  -069%  -345%  451%  2242%
3eHuT — BanioTHuI" O A T USD 1028.88 128.16 0.00% 380%  -1252%  -843%  -4.00%  32.60%  -24.33%
3eHuT — [oxoaHsIi* O A P RUIR 6353420 991.32 0.00% -2.20% 472%  271%  11.36%  35.18%  -21.79%
3eHut — [oxoaHbiii II* 0 A P RUR 8537.83 459.65 0.00% -2.36% -5.83% -3.97% 9.25% 35.70% -18.05%
3eHuT — MMepenexTUBHbIit* 0O A P RR 6455.67 149.23 0.00% 2.42% 6.02%  -427%  950%  4503%  -27.2T%
Kpoce — KoHcepeaTueHbIi* 0O A P RUR 13269972 56.19 0.00% 1.89% 6.83%  -378%  518%  2530%  26.04%
Kpoce — CoanaHcmposanHbii* 0O A P RUR 5011025 27.27 0.00% 1.66% 447%  -084%  807%  2894%  32.70%
SHeproTpaKCoari — uraps - O A P R 1532.41 2550 0.00% 0.35% 5.37% 7.35%  -366%  8.14% 46.78%
POCCUMUCKME aKLIMIA
SHeproTpaKcoari — uraps - 0O A P RUR  833107.30 4.89 000%  3.88% 264%  156%  111%  19.14%  -42.46%
QHEPropecynChbl
Kpoce — VHBECTALMOHHbIH* 0 P RUR 11210850 1694 0.00% 191% 674%  -337%  184%  22.93%
Zz:lj’;”ﬂéa”*‘ — oHp poconrickix P RUR 1149.06 30.16 002%  -0.03% 1.95%  -3.05%  857%  2662%  -6.39%
Tarhorgbank — Gowgsonoroi O C P RUR 1563.28 1099 003%  -0.07% 208%  -331%  9.85%  2998%  37.04%
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



