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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
184057.5 1288.70 114.02 9442.80 1633.49
3,42% +Moc3Hepro
-0.80% 0.29% 0.40% 0.67% 0.03% Y Faanpredre
0,90% Cbepbark
0,88% PocHedTs
B OXXKNOAHNA OTKPBITINA 109% XonhPCK
BHeLwwHUA hOH — yMepeHHO HeraTuBHbIW. [SERVIIZIEIVZ oo NE oSNV Rplel k= loplor R -1,20% MMK
HOHaMPaBEHHYIO AVHaMUKY. AMEpPUKaHCK1e doOHOOBbIE MHAMKATOPLI noTepsnv 0,5-1,1%, 5
npu aToM B A3nm HabnmioaaeTca pocT A0 0,6%. Petodepc Ha S&P nprbasnseT B pamkax 0,3%, -1,35% HIMK
a LieHbl Ha HeddTb HaxoasaTes Ha ypoBHe $114. B TekyLLen cuTyaumm Ml OXKMAGEM YMEPEHHOTO 217% TatHepr
CHKEHWA DOCCUMCKMX MHAEKCOB Ha OTKPbITUK. Brivvkariwer nogaepxkoi no MMBB BHOBb . p
BbICTynaeT otMeTka 1630 nyHkToB, Aanee — 1610 nyHkToB. CeroHsaLIHMA OeHb CHOBa 0be- 3,10% acnapckas

LWaeT ObITb AOBOSIBHO CMOKOMHBIM, MOCKOMbKY 3HA4MMOM MaKpOCTATUCTUKM B XOAE OCHOBHOM
CECCUM He 3annaHmpoBaHo. [Tocne Hee BymyT OrnyonMKoBaHbl AaHHbIE MO MOTPEOUTENBCKOMY.
kpeamToaHuio B CLLIA, a Takke cocTomntest BoicTynneHve maesl OPC b.bepHatke.

IB/KYLLME OAKTOPHI
Poct h MapeHve ' '

- ®blovepc Ha S&P nogpacTaeT - CHwxeHve B CLLIA
- HedpTe peweseer
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opru Ha poccuMckom PoHAOBOM pbiHKe JENaEloEEZ N CRNEICE

Jenn HOCWIM BONaTWIIbHBIA XapakTep. B nepeor NonoBnHe ceccumn Ha
nnoLLaaKax npeoonafan NPoaaxM, Yemy CrnoCOoDCTBOBAIT HEraTVIBHLIN
BHELUHMIA DOH.  AMEPUKAHCKIE VHOEKCHI 3aBEPLLIMIN TOPrOBYIO CECCUIO
B «KPACHOW» 30HE, B A3 Takoke Lapwn Heratve, a LeHa 6appens HedpTu
Brent yaepxvieanach Bbilwe otMeTkn $115. B LieHTpe BHUMaHWS okasan-
€51 BOMPOC 06 OKazaH doMHaHCOBOW MOMOLLM [PeLmn, BbICKa3biBaHVS
npeacTasMTene fepManiv O TOM, YTO 3TOT BOMPOC COBCEM HE peLLeH
OKOHYATENBHO, MOMBEN K CHKEHWIO EBPONENCKIX MNOLLAAOoK. brivvke K
BEYEPY MUPOBbIE LIEHB! Ha HECDTb Pa3BEPHYMCh B HAMPaBNEHMM POCTa.
OTO Noamep»Karno nokynarener Ha POCCHACKOM phlHKe axkumid, ONTimMm-
CTVYHBIM HACTPOEHMAM MOCTIOCOOCTBOBANO TaKXKe OTKPbLITVE TOProB B
CLUA pocTom. [o rtoram ans nHaexcy MMBB ynanoch oTbirpate CHY-
YKEHVE B TEYEHME OHA W BbIATI B MONOXATENBHYIO 06nacTs Ha 0,03%.
HedoTerasoseii CEKTOP TOProBasnCst PasHOHANpPaBneHo U O0fbLIYIO
4acTb [HA MPOCKIAEN B MVHYCOBOW 30HE 13-3a CHWKEHVS HEDTAHBIX
KOTMPOBOK. AkuUmi JlyKoiina BeIpocim B LieHe Ha 0,8%, Bymari PocHedd-
TV — Ha 0,9%. Bymarn [a3npoma nofetesenn Ha 0,3%. OxcnepTsl VDK
«MeTpOononb» MOHM3WIM CMPaBeIMBYIO CTOMMOCTb aKUMAM XONAMHIa Ha
10% Ha hOHe NOBbILLEHWS MPOrHO308 KAMBNOXKEHWM 1 OXMAaHMS poCTa
cTasky HOM.

Jlyulue peiHka BuImsaen sHepreTudeckuii cextop. Akummn OFK-3 nono-
poxxani Ha 4,4%, kanuTansaums MocOHepro Buipocna Ha 3,5%.

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

B Mgepax po-
CTa 3aBepLUMnv TOProBylo Ceccuio Gymari
Cbepbarka. [puBMnerpoBaHHble axuyin
OaHka nofopoxamm Ha 2,2%, OObIKHO-
BEHHble OymMary BeIpOCM B LieHe Ha 0,9%.
NHTepec K Bymaram Mo-npexxHemy noa-
JepK1BaeT maes KOoHBepTaLv NpvBmne-
TVIPOBaHHbBIX aKLMIN B OObIKHOBEHHBIE.
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MINPOBBIE PBIHKIA

LUMIMCb CHWKEHMEM OCHOBHbIX MHOeKcoB. Dow Jones notepsn 0,5%,
S&P500 1 Nasdag —no 1,1%.

[oopakn Ha pbiHKE CTarM MPOAOIPKEHNEM MATHUYHOMO HeraTvea, Kor-
Oa Cnabblii OTHET MO PbIHKY TPyAa NOATBEPOAN ONaceH/s 3ameneH s
AMEPVIKAHCKOW 9KOHOMUIKM, KpOMeE TOro, HEACHOM OCTaeTes CUTyaLms ¢
noBblLLeHvem nummnta rocaonra CLUA.

BaHKOBCKMIA CEKTOP OKaszancs B YiCne ayTcaaepoB [OHA Nocne Toro,
Kak aHanuTk Rochdale Securities [k Boye moHMamn pexomMeHaaumio no
Bymaram Wells Fargo (-2,2%). Goldman Sachs (-1,1%), KOTOpbIi B 3TOM
rofly NOTeps MATYIO YacTb KanMTanvaumy, ymMepun «Oel4miiy NPOrHoO3,
JaHHbIA M B Aexabpe NpoLunioro roga. B 6aHke oTMeTum 6oMbsLLme no-
CreACcTBUA 3EMNETPACEHUS B AMNOHMI, KOTOPOE CKadaroch Ha aMepukaH-
CKOW BKOHOMUKE, a Takke HeraTVBHbIN 5cpCDEKT POCTa LieH Ha Chipbe.
Bymaru celpbeBbIX KOMMaHWn Tarkke Bblnvi B Y/Cne Havbornee npodasae-
MbIX Ha CDOHE CHWWKEHUS LieH Ha HedpbTs: Exxon Mobil (-1,1%), Chevron
(-1,3%).

Axumm Apple (-1,6%) B oae ceccumn NPennpyHA NoMbITKy pocTa, 6naro-
naps nogenernio CEO komnanvm CTuea [hxobcs Ha npeserTauimv Ho-
BbIX BEPCUI ONepauyioHHbIX cUCTeM ang Mac 1 MOOUMbHBIX YCTPOMCTS,
OHaKO K KOHLY [HA YLIM Ha OTpULATENbHYIO TeppuTopuio. Microsoft
(+0,4%) Tem BpemMeHeM OKasanack B Y/Cne NniaepoB pocTa. Komnanus
NPeacTBMNa HOBbIE CEPBYCHI Ha BbICTaske E3.

6 MIoH

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 3.06.2011

HassaHue Tunl Tun2 Tun3  Baniota MNait, py6 CYA, MrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
ABcorioT — flosepre 0 C P RR 220452 34176 128% 2.99% 028%  479%  6.95%  3230%  2119%
ABconioT — TakTnka 0 A P RWR 997.18 3481 0.86% 1.99% 524%  17.04% 22.98%  982%  -33.74%
Kpocc — VHBECTULMOHHBIN 0 C P RUR 117226.73 17.71 0.83% 4.57% -2.25% -2.87% 6.00% 21.74%
Kpoce — C6anaHcHpoBaHHsi O A P RUR 6132603 28.29 0.78% 3.75% 091%  056%  697%  2555%  39.50%
Kpoce — KowcepeaTuBHbi O A P RUIR 13762654 58.28 057% 3.71% 331%  282%  383%  2212%  32.75%
3eHuT — JJoxoaHbii 0O A P RUR 6533533 101859 0.31% 2.83% 200%  -L74%  947%  37.36%  -2013%
3eHuT — MMepeneKTHEHbii 0O A P RWR 6629.03 15323 0.19% 2.69% 360%  324%  7.97%  47.01%  -25.75%
MeTpokommepty — Akt 0 A P RR 590.11 65.18 0.18% 118% 355%  24%  -188%  7A9%  -47.01%
MeTpokommepyy — Kopnopamwesii O C P RUR 511.64 282 0.13% 0.31% 116%  -179%  -340%  -254%  -54.78%
3eHuT — JoxoaHbii | O A P RIR 874508 47007 0.09% 2.43% 356%  307%  7.37%  37.01%  -16.49%
AGcorioT — oxogHbli 0 0 P RWR 1926.23 322.68 0.08% 0.27% 0.46% 278%  530%  1344%  4015%
LleHTp-nHBecT — lMepablit 0 A P RUR 183.12 47.23 0.05% 0.54% -2.43% -6.91% 0.76% 16.71% -38.35%
I:gmﬂi?:';o_x;":” 0 0 P RWR 1623.65 8.74 0.05% 0.12% 0.41% 150%  393%  667%  3341%
MeTpokommepty — OBnuraLm 0 0 P RWR 828.47 458 0.04% 0.04% 051%  -170%  -419%  -344%  -24.93%
MeTpokommepty — 1 0O C P RWR 1767.87 219.95 0.04% 0.27% 026%  -189%  539%  -390%  -39.49%
[eTpokommepy — 3 6] C P RUR 1142.60 51.62 0.03% 0.42% -0.24% -1.64% -5.21% -3.83% -43.57%
MeTpoKomMepLy — 2 0 C P RWR 264852 614.24 0.02% 0.18% 033%  -140%  -398%  -236%  -35.85%
53:E:;C§ﬁis:;f Boporax — 0O C P RWIR 1603471 5341 0.00% 116% 249%  182% -917%  565%  -15.02%
["a3npombaHk — ArpeccuBHbIit* 0 A P RUR 21564.27 485.93 0.00% 1.19% -1.89% -6.61% 0.68% 18.55% 5.23%
l"asnpombaHk — KoHcepsatuHbli®* 1 0 P RUR 4060.51 52.12 0.00% 0.21% 0.74% -15.80%  -27.24%  -55.49% -0.41%
;zz:‘;’;:ﬁa”" — Crpaxossie M O P RWIR 52281 289.04 000%  0.29% 057%  040%  -3A7%  -4521%  25.36%
3eHUT — Beuble LigHHoCTH* 0O T T RUR 6021555 527.30 0.00% 1.42% 118%  070%  152%  19.96%  68.23%
3eHut — OcHoBa kanuTana* 0 A P RUR 2738.94 101.41 0.00% 2.47% -2.59% -3.14% 9.57% 34.98%
3eHut — Tuxas raaHb® 0 0 P RUR 59407.86 221.28 0.00% 1.03% -0.84% -0.21% 3.87% 14.38% 21.36%
TpaxcKpeautbank — Maructpane* O 0 P RUR 117353 2.73 0.00% 0.52% -0.58% -0.11% 2.19% 7.36% 6.11%
TpancKpeauTBaHK — Aspopa* 0 A P RWR 703.41 96.12 0.00% 191% 610%  1297%  733%  14.43%  -49.35%
TpancKpeautbark — Mokomorir O C P RUR 1306.63 7.38 0.00% 1.84% 371%  679%  6.41%  245%  18.24%
2::5;;’;5::2?::;7 FihTape - O A P RWIR 156269 2566 000%  067% 350%  753%  7.00%  750%  49.09%
2::;?;23;:5:”“ — FTaps - O A P RUR 82963280 487 000%  -042%  -203%  -327%  292%  1432%  -42.36%
M2M MparigeT BaHk —

‘ 0O C P RWR 487212 238.18 0.00% 0.72% 052%  090%  221%  13.21%
CbanaHcvpoBaHHbIIT*
gfa“g;‘sz bark— 0O 0 P RUIR 12444566 117,66 000%  0.26% 0.46% 196%  479%  9.93%
g’%ggﬁg:;sa”“ - O A P RWIR 570299 52230 000%  0.83% 182  -384%  0.21%  10.45%
CnassiHekui kpeaut — Xemx-ooHg, O A P RUR 7005.33 60.17 0.00% 0.09% 1.68% 8.53% 15.36%  35.45% 87.74%
Z:J;?””sa”" TOoRApoCICKAX o n p RUIR 114878 2061 001%  004%  081%  -381%  495%  2091%  5.74%
TaTchoHaGaHK — PoHg 30M10TOM 0 C P RWR 156251 1082 002%  0.08% 097%  412%  7.07%  2383%  36.93%
LlenTp-uHBecT — Bropoit 0 0 P RUR 1574.32 19.71 -0.03% 0.19% 0.40% 1.83% A77% 11.88% 28.18%
AconioT — Mepenekuea 0O N P RWR 1294.83 52.68 018%  2.25% 630%  771%  -157%  1463%  -19.66%
;':;:;;Zr:’:p” —OorgamEOo 5. puR 98352 059 023%  012% -120%
3eHuT — BaniorHbit 0O A T U 1072.12 13354 032%  420% 884%  621%  -261%  3531%  -2115%
CragsHouni kpepuT — Criassekai O A P RUR  45052.07 1066 062%  179% 097%  -280%  245%  1142%  60.19%

Hanxble ASUMA

OTCYTCTBYIOT laHHbIE Ha yKa3aHHyIo Aaty

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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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



