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POCCVICKIA PEIHOK e

ympernui 0630p

RTS fut S&P fut Brent Nikkei
189940 1284.60 116.222 9456,21 1662.71

MMBB AKUMK nyyLe/xyxxe pbiHKa*

2,65% TA3TIPOM
‘ ‘ f 1,26% OCKESC

-0.24% -0.02% -0.48% 0.14%

B OXMOAHKN OTKPBITA

1.79% 0,89% XonMPCK
0,60% PocHedts

0,52% TatHgt

-1,55% Hoatak

BHELUHMIA (DOH — YMepPEeHHO HeraTuBHbIN. JVIZeeERRevoNIolNRV R C e WalcVolxlonrel/R 1,66% +Moc3Hepro

PYIOT PasHOHaMPaBIeHHYIO AVHaMVIKY. AMEPUKAHCKIE MHOVKATOPL! MOHECHM NMOTEPW B pam-

kax 0,2% nocne BeicTynneHus b.bepHarke. B A3vm HeT eavHoro asvxerns. detovepc Ha PTC 219% Markur

B BeYepHiolo ceccuio notepsn 0,2%, a doblodepc Ha S&P ceroaHs NokassiBaeT OOKOBYIO M- -2,43% OrK-3
HaMKKy. Ha 3ToM dooHE Mbl OXMOAEM, YTO POCCUINCKIIM PIHOK OTKPOETCH HEOOBLLUMM CHIA- 2899 L —
»keHveM — 1o 0,5%. OfHaKko 3aTem Mpu CoXpaHeHn onTuMmnama B EBpone, MokymK/A MoryT - ’

BO30GHOBUTLCS. MOANEDMKY PLIHKY OKA3bIBAIOT LIEHb! Ha HE(DTh, KOTOPLIE COXPaHUMMCH Ha Avamia axuwii B cpagreHnm ¢ viHaexcom MMBB

BBICOKOM YPOBHE, HECMOTPS Ha KOPPEKLUMO. brivvkaniuer uensto no MMBE npu ommummncTing-

[anHsle MMBB.

HOM pacKae BbICTYNaeT YpoBeHb 1680 nyHKTOB. CeroaHsLLHMA AeHs HEOoraT Ha CTaTUCTU- BbicOKMM  cripocoMEeIEclelzEilie

Ky. TOMBKO MOA 3aHABEC CECCUM BBIMOYT AaHHbIE MO 3anacam HedoTu.

NBVIKYLLUME GAKTOPHI
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POCCUY

C HEOOMBLUMM CHKEHVEM KOTVPOBOK, OOHAKO 3aTemM MOocnefosas BOC-
XOMALLMM BHYTPUAHEBHOW TpeH[, [NMoBOAOM And MO3UTUBHOMO HACTPOA
MIPOKOB CTaia AvHaMKIKa PEIHKOB EBPOMEI, KOTOPasA Obina noanepkanHa
CUSIBHOM CTaTUCTUKOM MO PO3HNYHBIM NMPofdarkam B EBPO30HE 1 NMpo-
MbILLMEHHbIM 3aKkadam B fepMaHum. Bocxoagllas AvHamyka KOTMPOBOK
HEADTM U ObIOYEPCOB HA aMEPUKEHCKIE VHAEKCHI N0OaBMANM No3VTVBa
NIPOKaM B OCYLLECTBINEHMM MOKYNoK. O)kmnaaBLLeecH BEHEPOM BBICTY-
nneHne rmasbl GPC CLLUA bBeHa bepHaHke no Teme MoHeTapHOW Mo-
NUTVIKV [OGEBNANO HEOMNPELAENEHHOCTM, HO BIWSIHME HA XOL4 TOProB He
okazano. o wtoram aHa mHaexe MMBB npribasiin 1,8% 1 octaHoBMNCA
Ha OTMETKe 1662, 7 MyHKTOB.

B nupepax pbiHka Okazancs HeddTerasossli CeKTop. HavbonbLLUni BKnan
B MPVIPOCT OTpaciv BHeC [asnpom, Gymaryt KOTOPOM MoaopoKan Ha
4,4%. [a30BbIVl TMIraHT 3aHMAaET arpecCrBHYIO NMO3NLMIO Ha NEPEroBo-
pax O LeHax OONMrOCPOYHbIX KOHTPaKTax Ha ra3 ¢ Kutaem, EBponoi 1
YkpanHoi. MOA nporHoampyeT k 2035 rofly yBenuyeHne cnpoca Ha rad
Ha 50%. Ak PocHedDT BEIDOCHN B LieHE Ha 2,4%, Jlykorna — Ha 2,1%,
axkumm CypryTHedpTerasa nogopoxan Ha 1%.

Xy>Ke pblHKa CMOTRENCH MeTanypruveckmii cektop, Kotrposku Nonto-
ca 3onota cHuanMch Ha 1,1%. OdvHamyKy ydie pbiHKa nokasan ak-
L HopHWKens, HecMOTPS Ha CHIDKEHWE SKenepTammt «Anbdha-baHka»
PEKOMEHAALMIA MO HAM [0 <HVKE PbIHKaY.

aKkumm PocHedoTH, BhIpOCLIME B LEHE Ha
2,4%. VIHTepec K Bymare noanepxveancs
COOBLLEHMEM O HamepeH cosfdaTb [0
KoHUa 2011r. CI ¢ Anonwen ang paboTsl
B BocTouHon Cubupn 1 Ha HansHem Boc-
TOKe.

S&P500

1315

1310

1305 -+ .

1300

1295 l?.l.dln

(g
 —

1290

'y

1285

—
-
SRR IR N AP I R R

1280

3 nioH 6 nioH 7 MIIoH

MIPOBBIE PbIHK/
BO BTOPHVK HAYANMCb OMTH-

MVICTUHYHO, HO 3aTeM BhICTyNNeHVe b.bepHaHke 3acTasmno dovKC1poBaTh
npvbeInb. Mo rToram axs vHaexe Dow Jones cHmnaduncs Ha 0,2%, S&P500
—Ha 0,1%, a Nasdaqg 3adomKC1poBar He3Ha4UTENBHOE CroN3aHme.
OCHOBHbIM COBBITVIEM HSA CTano BuIcTynnenHve massl GPC b.bepHarke.
OH 3asBu, YTO aMepVKaHCKas 3KOHOMVIKa MPOAOIMKaeT BOCCTaHaBMM-
BaTLCH, O[HAKO TEMMbI STOMO BOCCTAHOBNEHVA «Pa304ap0OBbIBatOLLE Mef-
neHHble». Tarke masa OPC BeIPa3nn 00ECNOKOEHHOCTb OTHOCUTESNBHO
TOro, YTO PE3KOe CoKpaLLeHme BIOKETHbLIX PACXO0B MOXET HEraTVIBHO
OTPAZUTBLCA Ha SKOHOMMKE, TEM CaMbiM 0003HA4MB ONMOIMILMIO PECMY -
OnMKaHLaMm, HaCTamBaIoLLIMIM Ha HEMENEHHOM CHYKEHIM DACXOI0B B3a-
MeH Ha MOoBbILLEHWE NMMTa rocaonra. VIHBeCTOopb! Okuaanv, YTo raea
DOPC MOXET 0OMOSBUTLECA O HOBOM PayHIe CTUMYIIOB, Tak Ha3bIBAEMOM
«KONMUHYECTBEHHOM CMArdeHn» nm QE3, 0OHaKO Takvx 3asBneHnr He
nocnefosano. bepHaHke NoaTsepans, YTO NPedslayLias NporpaMma Bbl-
Kyna akTVBOB OydeT 3aBeplieHa B KOHLIE MIOHS, KaK 1 MNaH1poBanocs.
[pv aToM OPC ByneT coxpaHaTb NPOLUEHTHbIE CTaBKA Ha MVHUMATbHOM
YPOBHE, MOCKOSbKY BUAWT CHWKEHNE MHADASLUMOHHOMO AaBneHns. Takim
06pa3oM, bepHanke He Onpasfa HAOexa Ha HOBbIV PayHd NOAAEOKKM,
YTO BbI3BASO MPOMAKN aKLMIA.

LleHbl Ha HEdOTb ABMHYIIMCL BBEPX, OAHAKO MOL 3aHABEC CECCUM CKOP-
pexTVpoBasMch, Oxmaaetcs, YTo ONEK noBbICKT BeINyCK HechT Ha 1,5
MIH 6appenelt B ieHb, YTOObI KOMMEHCVPOBATL MOCTaBKM 13 JTnBuA.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 6.06.2011

HassaHue Tunl Tun2 Tun3  Banota Mai, py6 CYA, MTH py6. 1a 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
["asnpombaHk — KoHcepBaTBHbIii n 0 P RUR 4994.72 47.29 23.01% 23.271% 23.50% 9.44%  -1050%  -45.25% 18.91%
Abcontot — TakTuka 0 A P RUR 1010.10 35.26 1.30% 2.73% -0.95% -14.78%  -21.99%  -10.11% -31.00%
3eHuT — BanioTHblit 0 A r Usb 1083.53 134.70 1.06% 5.31% -6.11% -1.17% -1.78% 33.78% -18.37%
3enut — floxoaHblit |l 0 A P RUR 8803.94 473.34 0.67% 3.12% -2.61% -2.84% 7.09% 34.99% -13.06%
Kpocc — KoHcepeaTyBHblit 0 A P RUR 138239.15 58.53 0.45% 2.471% 0.36% -2.64% 4.35% 23.01% 35.50%
Abcontot — Mepcnektisa 0 " P RUR 1300.36 53.16 0.43% 1.51% -0.92% -7.51% -2.41% 12.97% -16.55%
Kpocc — VHBECTULMOHHBIN 0 C P RUR 117699.92 17.78 0.40% 3.27% 1.49% -2.49% 6.51% 22.20%
3eHut — lepcnekTuBHbIN 0 A P RUR 6654.77 153.83 0.39% 3.08% -2.70% -3.33% 7.42% 44.98% -22.78%
Kpocc — CBanaHcmpoBaHHbii 0 A P RUR 61522.21 28.38 0.32% 2.51% 1.20% 0.70% 7.34% 26.25% 42.41%
Abcontot — [losepre 0 [ P RUR 2209.88 342.59 0.24% 2.31% 4.61% 4.59% 5.77% 32.43% 23.82%
TpaHcKpeautbark — MarucTpans 0 0 P RUR 1176.19 2.73 0.23% 0.55% 0.65% -0.03% 2.31% 7.05% 6.27%
3eHuT — [loxoaHblit 0 A P RUR 65476.37 1020.79 0.22% 3.06% -1.29% -2.35% 8.75% 35.71% -17.55%
3eHUT — BeyHble LeHHOCTU 0 T r RUR 60609.39 530.75 0.19% 1.08% 3.21% 1.78% 2.30% 24.60% 71.93%
Abcontot — [loxoAHbIi 0 0 P RUR 1928.16 323.00 0.10% 0.27% 0.83% 2.74% 5.31% 13.32% 40.15%
3eHut — OcHoBa kanutana 0 A P RUR 2760.31 102.45 0.08% 1.56% -2.41% -2.47% 9.21% 37.78%
3eHuT — Tuxas raaHb 0 0 P RUR 59516.71 222.05 0.04% 0.42% -0.08% 0.02% 3.88% 15.39% 22.26%
CnaBsiHcKui kpeaut — CnassHekuit O A P RUR 45962.73 10.66 0.02% 0.60% 1.38% -2.80% 1.24% 11.44% 71.43%
5::2::02’135:3" Boporax — 0O C P RWIR 1603471 5341 000%  0.71% A8T%  1122%  -917%  565%  -1417%
["asnpombaHk — ArpeccuBHbIit* 0 A P RUR 21159.48 477.06 0.00% -0.71% -3.20% -858%  -2.38%  16.74% 5.34%
TardoHabark — PoHz 3onotoir* 0 C P RUR 1562.38 10.59 0.00% -0.06% -0.93% -3.20% 6.50% 25.11% 39.24%
Zz%‘:”ﬂsa”“ —OokapocoioX 5 x p RR 114873 2961 000%  -003%  0.79%  296%  442%  2227%  -468%
Tarborgbakk — Gora 0 0 P RWR 1624.82 875 0.00% 0.13% 0.47% 154%  393%  679%  33.62%
cTabunbHoro foxoaa*
g::f;;’;f::gii:’;f FHTaps - 0O A P RWR 1560.56 25.96 0.00% 1.84% 05M%  615%  591%  821%  5190%
?::;g’;g:;:f:”" — Fhrape - O A P RUIR 82670343 485 000%  O77%  -064%  -34T%  -367%  1526%  -4267%
M2M MpariseT baHk —

M 0 C P RUR 4862.07 237.69 0.00% -0.56% -0.47% -1.08% 1.88% 12.71%
CBanaHc1poBaHHbIit*
M2M MparigeT baHk — 0 . ) ) 0 0
CraBHIbHbIT* 0 0 P RUR 12453.76 117.74 0.00% 0.18% 0.60% 1.99% 4.74% 9.70%
gi“;)gg;::?wsa”" - O A P RWR 5672.65 519,52 0.00% -131% 190%  -428%  -0.86%  9.63%
CnassHckui kpeaut — Xepk-oong, O A P RUR 7004.86 60.16 -0.01% -0.02% 1.68% 8.92% 15.04% 35.44% 87.05%
TpaHcKpeautbaHk — IlokomoTns 6] C P RUR 1306.27 7.38 -0.03% 0.89% 1.67% -6.70% -5.74% 0.42% 18.52%
;':;;’;;‘Zr:’:p” —Oompameroo o, b puR 983.13 058 004%  -017% -0.90%
MeTpokommepy, — Obnuraumm 0 0 P RUR 827.95 4.58 -0.06% -0.03% -0.20% -1.05% -4.25% -1.98% -25.03%
MetpokommepL, — 2 0 C P RUR 2643.15 613.00 -0.20% -0.17% -0.12% -0.81% -4.09% -1.74% -35.58%
Metpokommepy — 3 0 C P RUR 1140.17 50.36 -0.21% -0.12% -0.16% -0.85% -5.31% -3.18% -43.33%
IMeTpokommepy — 1 0 C P RUR 1763.90 219.46 -0.22% -0.10% -0.15% -1.18% -5.49% -3.26% -39.25%
LienTp-nHBecT — Bropoit 0 0 P RUR 1570.50 19.66 -0.24% -0.34% 0.45% 1.50% 4.51% 11.60% 21.76%
MeTpokommepl, — Kopnopatehblin -~ O C P RUR 510.34 281 -0.25% -0.12% -0.49% -1.74% -3.58% -2.73% -54.44%
TpancKpeautbark — Aspopa 0 A P RUR 700.30 95.69 -0.44% 0.15% -0.23% -13.32%  -10.83%  11.89% -45.98%
IMeTpokommepL, — AKLM 0 A P RUR 584.49 64.56 -0.95% -0.72% -1.17% -7.91% -3.19% 6.40% -47.05%
LenTp-nHBecT — Mepabiit 0 A P RUR 181.29 46.76 -1.00% -1.31% -1.37% -7.60% -0.25% 16.99% -37.76%
FaanpouBak — Crpaxoasic M 0 P RUIR 498786 100 43%  40%  4T8%  506%  7.35%  AT5T%  1919%

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.

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



