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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*
184655 1296.20 115.31 9382.89 1633.02
7,65% Cbepbank-n
‘ ‘ ‘ 2,77% WrepPAO
0
0.05% 0.01% 0.46% 1.15% 1.53% 261% HlocdHepro
2,43% Monumetann
1,64% TatHdt
B O>KMLAHNIN OTKPBITIAA 1,005 Vi
BHELHWIA (DOH — YMEPEHHO HeraTUBHbIW. [BEVINZERVZ ol M7 EIE e EWiEVielslegrel /el -1,01% TA3MPOM
IOT CHIKEHME Ha CDOHE HEraT1BHOW CTATUCTUKM MO PhIHKY TPyAa CLUA. AMEpUKaHCKe MHOW- " OCKESC
KaTopb! cHMaKMNMCE Ha 0,8-1,5%, B A3nm noTepu cocTarnsioT 1,2-1,3%. ®@etovdepc Ha S&P500 1.27%
MNPV STOM TOPIYETCH HENTPANBHO, a LieHb! Ha HEdDTh MOKA3LIBAIOT CHDKEHE 1 HAXOOATCA Ha -1,30% Pacnapckas
ypoBHe $115,4 3a Gappens cmecu Brent. Ha sToM dhoHe Mbl nonaraem, YTo POCCUMCKUIA Pbl-
o . -1,39% BTE
HOK OTKPOETCA BOMM3M TeKyLLMX YpoBHEN. [Nonnep kot no MMBB seicTynaeT yposeHs 1630

MYyHKTOB, ECMM OH ByAET NPOOUT, TO BOBMOXEH OTX0A K 1610 nyHKTaM. CeroaHs He OKm1aaeTcs
BbIXO[a 3HauYMMbIX CTaThaHHbIX. Cpemm BHYTPEHHWX HOBOCTEM OTMETVIM MiIaH1Pyembl OTHET

HIMK no US GAAR a Tarxe AxkpoHa 1 TMK no MCDO.

IB/KYLLME OAKTOPHI
Poct h MapeHve ' '

- ®biovepc Ha PTC nogpoc B Beyep-

- MMpOBbIe [PbIHKM MOKa3bIBAIOT CHIMKEHME

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

B nuaepax pocTafeliecreulieaael s

rVPOBaHHble akUyv CoepbaHka, BbIpOCLUVIE
B LeHe Ha 6,1%. Ha ronosom cobpaHun
OaHka, [Masa CoepbaHka . lped cHoga
O3BYYMN MAEKD KOHBEPTALMM MPUBKNEr-
POBaHHbIX aKLMM B 0ObIKHOBEHHbIE, OObIK-

HIOIO Ceccuio - dbtovepc Ha S&P B M1HYCe HOBEHHbIE aKUM GaHKa CH3WINCL Ha 2%.
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B nATHULY TOproBas ceccusiERelelee oz eyl asErEnE s

B OTpMLIaTENBHOM TeppuTopu. OfHaKo nocne HebosbLLIOTO YTPEHHErO
nafeHVs «Oblkam» YAanoCh 3aBnafeTb CUTYaUmMen 1 yBECTU KOTMPOBKM B
«3eneHyto» 30Hy. Ho BCe »xe, OMTUMMUCTNYHBIM HACTPOW MPOANANCA He-
OO V1 yXKe BO BTOPOW MOMNOBUHE IHA KOTUPOBKM OOMbLUMHCTBRA aKLMA
pas3BEPHYNCH BHM3. B oxxmaaHmn faHHbIx 13 CLUA nrpokm pelumnm 3a-
dpouKCHpOoBaTh MPKOLINb. HeratviBa nobasnana 1 oTpuLaTebsHas avHa-
MUKa CbIpbeBBIX LieH. MexxayHapoaHoe periTiHIoBoe areHTCTBO Moody's
3a9BUM10, YTO MOHM3UT KpeauTHbI penTuHr CLUA, ecnm B cTpaHe He
OyOeT noaHaTa nianka rocaonra. Beilwedume CTaTncTUYeckue JanHble
0OKa3aNMCh XyXe OXNOaHNI — MaiCKUM MPUPOCT Y1cia paboymx MecT B
HeCcernbCKoX03aMCTBEHHBLIX oTpacnsx CLLIA okazancs BTpoe Hke npo-
HO30B 3KCMEPTOB, a YPOBEHb 6e3paboTHLbl BEIPOC A0 9,1%, Torda kak
oxmpanock 9%. o ntoram aHa MHaoexc MMBB cHmamnnes Ha 1,5%.

Ha hoHe oTpuLaTensHOM AMHAMKIA MUPOBBIX LIEH Ha HECPTL akTVIBHO
npodaBance BymMar HedpTerazoBoro cekTopa. AKLM [asnpoma CHU3M-
nmck Ha 2,5%, Gymarw Jlykorna nofdetuesenn Ha 2,3%, KOTMPOBKM Poc-
HedoTV CHU3WMMCL Ha 1,6%. VICKioYeHre cocTaBunm ymarn TatHedoTn,
nopoporkasLve Ha 0,1%.

JlysLue peiHKa BeIMSAen MeTaniypryeckmnii cexTop. Ak MNonuveTan-
na okazanuck B «moce» Ha 0,9%, 6ymark Cesepctann 1 [Nonoca 30-
NOTO nofellesenu Ha 0,2%, KOTUPOBKM HopHMKeNsa cHM3MMCL Ha 2%.

MINPOBBIE PBIHKIA
JEeA avepHKaHCKYE CHOHEO-

Bble MHAEKCHl Ha OTPMLATENBHYIO TEPPUTOPUIO B MATHMLY. Dow Jones
notepsin 0,8%, S&P500 — 1%, a Nasdaq ynan Ha 1,5%. 1o ntoram Hegenv
VMHOVKATOPbI CHU3UNVCE Ha 2,5-2,9%, Y4TO CTano XyawmM pesynsTaTtoM C
aBrycTa NpoLunoro rofa.

CornacHo oT4eTy MUHTPYOa, amepukaHcKas 9KOHOMMKA B Mae co3fana
54 TbIC. PabO{MX MECT BMECTO OXKiaaeMbIX 169 ThiC. Konm4ecTBo padboHmx
MECT B YaCTHOM CEKTOPE YBENMHYMNOCH Ha 83 ThiC., & FOCCEKTOP COOT-
BETCTBEHHO COKPATUN 29 ThIC. PAbOTHNKOB. YPOBEHL 6E3Pa00THLEI MPY
3TOM BBIPOC € 9% [0 9,1%, aHanMUTUKV MPOrHO3MPOBANM, YTO NOKa3aTesb
OCTaHeTCs HemaMeHHbIM. [laHHble NoaTBepanv onaceHns SKCrnepTos B
3amefneHnn TEMNOB BOCCTaHOBNEHMS akoHOMVKM CLLUA. Cpean ocHoB-
HbIX MPUYMH CTOUT OTMETUTL 30DIDEKT MapTOBCKOMO 3EMIIETPACEHVIS B
ANOHWN, B pE3yNbTaTe KOTOPOIrO CHUBMMCh MOCTaBKM KOMIMNEKTYIOLLMIX,
a Tarke pacTyLMe LieHbl Ha Cbipbe, YBENMHMBLLVE M3AEPKKA NPEeanpy-
HVIMaTenen 1 NoTpebnTenei. HecMoTps Ha cnadkle JaHHbIe, IKCNePThI
YTBEDXKLOAIOT, YTO MOBOPUTL O HOBOM PELIECCHM NOKa HE MPUXOAMTCS, MO-
CKOJMbKY OVH 13 nprMesaTenbHbIX MHOMKATOPOB — NPOLOIKNTENTBEHOCTb
paboYent Hefenm — OCTarCs Ha MPEKHEM YPOBHE.

[o3UTVBHBIM MOMEHTOM CTana CTaTUCTUKa NO AENOBON akTUBHOCTM B
cekTope ycnyr. CooTBETCTBYIOLLM MHAEKC, paccyMTbiBaeMbI ISM, B Mae
BbIPOC C 52,8 10 54,6 NMYHKTOB, MPEBLICKB MPOMHO3b! PhIHKA.

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 1.06.2011

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



