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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
190545 1280.25 118.12 9465.05 1664.83
2,45% OCKESC
-0.23% 0.37% 0.23% 0.17% 0.13% i Ctepatcn
1,06% TA3MPOM
0,43% Pycluppo
B O>KMOAHNIA OTKPBITINA 057% Pacnagoras
BHewWwHNn pOH — ymepeHHO No3UTUBHbIN. QVIZeeENEReolosilel=NcHeIS Iz ZMnlelo)alcIVIe /IR -1,09% HIMK
CTPVPOBaNM MPENMYLLIECTBEHHO HEraTVBHbLIE PE3YNbTAThI. AMEPUKAHCKIME MHAEKCH! MO UTO- .
FamM TOProB CHUBMAMCH Ha 0,2-1%, B TO BDEMS Kak B AaViv He HaBMIOAAETCS EAVHOM OVHAMMKM. 1,18% Tparcrep n
Dutovepc Ha S&P Mpy 9ToM TOPryeTcs C NoBbILLEHEM Ha 0,4%. B Takow cuUTyaumm Mbl OXKi- -1,63% Monumerann
[aeM OTKPbITVA POCCUMCKOO pbiHKAa B Mtoce B pamkax 0,5%. MHaeke MMBB mpopomkaeT 5 H
CMOTPETh Ha ypoBeHb 1680 MyHKTOB, KOTOPbIA BhICTYNAET OAMMKAMLLIMM CONPOTVBNEHNEM. 1.97% 0BaTaK

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

BHOBb B nuaepax pocCTajgelssksipizen

BraronpuaTHsIM OakTopoM Ans POCCUCKIX MIOLLAAOK BEICTYMAET BOCXOAALLAA AVHaMMKa
HedpT Ha dpOHE COobLLEHMS O ToM, YTo OINEK He mpuLen K peleHnio 06 YBENMYEHM 10~
Obl4n. BnuaHme Ha xod TOproB cerofHs GyayT okasblBaTb AaHHbIEe MO YMCITY NEPBUYHbIX 06pa-

LLieHWiA 33 mocobrem no 6e3paboTuLe, a Takxke No Toproomy GanaHcy CLUA.

J:LBWKV&.LVIE DAKTOPBI

Poct MapeHue '

- LleHbl Ha HeddTb Ha BEICOKOM YPOBHE - CHmxeHve 8 CLLA

- ®blovepc Ha S&P B nntoce
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POCCUY
poBevOHCTDHpoSaN

HeOOMbLLIOY POCT. BOMbLUYIO YacTb [AHA TOPIW HOCWUIIVE HUCXOOSALLIMIMA
XapakTep, YeMy MPUUMHON CTan CNOXXMBLIMIACA HEraTWUBHbIM BHELLHM
PoH. OTprLaTENbHOE BIMFHME Ha HaCTPOEHMS UIDOKOB OKasarv He
CObIBLUMECH HAOEXMbl Ha TPETUN PayHI KONMUYECTBEHHOMO CMArYeHNs
MoHeTapHoM nonuTviki B CLUIA, a Tarke cnabas MakpOaKOHOMUYECKast
cTatcTvika EBpOMbI. Xy»ke MPOrHO30B OKasanvcCh AaHHbIE MO TOProBO-
My GanaHcy PpaHumm 1 fepManin. He npubasmnm onTMM3aMa yrpo3sl
PEVTUHIOBOrO areHTcTBa Moody's 0ToOpaTh BbICLLMI PEVTUHT AAA v
BenvkobpmTanm 13-3a BbICOKOrO rOCAora 1 HU3KKX TeMMOB POCTa
SKOHOMUKA. [lepenommTs cuTyalmio «Oblkam» B CBOKO MOMb3Y YOanoch
3@ HECKOSbKO 4acoB 0 3akpbiTis ceccun nocne 3acenaHns ONEK 8
BeHe, rme CTpaHb! - 4neHbl KapTens He JOroBOPUIMCE MO BOMPOCY MO~
BbILLEHVI KBOT Ha [00bl4y HedpTV. B pesynstaTe, CTOMMOCTL Gappens
HedpTV Brent sadprkcrpoBana MecsHbIn MakCMyM Ha yposHe $118,5.
[o ntoram ars vHnexe MMBE Beipoc Ha 0,1%.

Jlyslue pbiHKa BoIMSOen saHepreTUHeCKMiA CEKTOP, B KOTOPbLIA HeManbIi
Bknan BHecnv bymarn GCK ESC, nopopoxasve Ha 2,6%. Axuymn VH-
TepPAO Boipociv Ha 0,3%. Komnanma paccumTeiBaeT, |10 benopyccys
B ONvrkaliuee Bpems MoracuT A0 3a NOCTaBMEHHYIO B MapTe—anpene
TEKYLLEro rofa aneKTposHEPr vio.

[Npopaxu Habmodance B PVHaHCOBOM cexTope. Akumm BTE 1 Coep-
BaHKka cH13mmes Ha 0,3% 1 0,4% COOTBETCTBEHHO.

Oymaru PocHedTH, BbIPOCLLME B LEHE Ha
1,6%. CneuyanucTsl Citi noBbicvnn Lene-
BytO LieHy o $11,3 3a akumio Ha doboHe Bne-
HaTIAOLLEro NoTeHUMana pocTa 0ObEMOB
npou3BoacTBa. B HacTosee Bpems LieHa
akumm HK coctarnseT npumepHo $8.
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MINPOBbIE PbIHKIA
poomunA  raere

Ha doOHE CUrHaNoB O 3aMEelIeHN SKOHOMMKM, a Tarke pocTa LeH Ha
HedpTb. VHAekesl Dow Jones 1 S&P500 npoanmnm HeynadHyto cepuio an
6 ceccuin, notepss 0,2% 1 0,4% cooTBETCTBEHHO. Nasdag CHM3MNCS Ha
1%.

LleHbl Ha aHEproHoCKTENM NOLLMM BBEPX MOCAEe TOro, Kak NpeacTasm-
Termm OFNEK He cMomm NpuiATK K eayHOMY MHEHWIO MO MOBOMY YBe-
YEeHMs NMOCTaBOK. [OTOBHOCTL HAPaCTUTL BbIMyCK Bbipasnna Caynosckas
Apasid, B TO Bpemd kak VpaH 1 BeHecyana BeICTynaioT 3a CoxpaHeHmne
TEKyLLMX KBOT. Ha 3ToM hoHe ameprikanckas HedpTs WTI npessicuna
otveTky $100 3a Gappens, a Brent nocturna yposHa $118 3a 6appens.
LononHuTensHbIM AparBepOM POCTa LEH Ha Chipbe MOCAYKUAM AaHHbIE
O CHKeHnn 3anacos B CLLA Ha 4,8 MrH Gappenen 3a Hepento. byma-
MV HeddTera3oBbIX KOMMaHWM OKasanucs B niuaepax ceccimn: Exxon Mobil
(+1%), Chevron (+0,5%).

OT1ueT OPC «bexxeBasd kHMra» nokasan, YTo 3KOHOMKKA MPOOOIIKaET
pacTy, OOHAKO B HEKOTOPbLIX PEervioHax MPUICYTCTBYIOT MPW3HaKM 3a-
MeaneH A, [naBHbIMM npun4rHamm €NaboCTM SKOHOMVIKI ObIN HA3BaHbI:
CNabbli PEIHOK HEABVKMMOCTK, Nepebon C MocTaskamm Ha OoHe pas-
DYLUMTENBHBIX MOCNEACTBAM 3eMNETPACEHV B ANOHMM, a Tarke Npo-
Onembl C MOrofon. Tem He MeHee, B LIeNoM TOH OT4eTa Obln I0BOSbHO
OMTUMWCTNYHBIM B CPaBHEHWUM C HEdABHWUM BbICTYMNeHVEM massl PPC
b.BepHatke.

8 MIoH

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 7.06.2011

Hassatue Tunl Tun2 Tun3  Baniota MNait, py6 CYA, MrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
IMeTpokommepL, — AKLM o] A P RUR 596.65 62.42 2.08% 0.18% 0.88% -5.99% -1.71% 10.79% -45.50%
["asnpombaHk — ArpeccuBHbIit 0 A P RUR 21510.50 484.72 1.66% -0.25% -1.59% -7.06%  -0.58%  19.00% 9.12%
3eHuT — OcHoBa kanuTana 0 A P RUR 2787.77 103.37 0.99% 1.78% -1.44% -1.50% 9.64% 43.09%
[MeTpokommepy — 3 0 C P RUR 1150.86 50.83 0.94% 0.64% 0.78% 0.08% -4.41% -2.67% -42.52%
;:2‘;2:63”" — Crpaxossie M 0 P RR 5019.22 101 063%  -371% 419%  -446%  -676%  031%  2069%
g;“(gggxs:ﬁsa”“ - 0O A P RWR 570743 52270 061%  -0.71% 130%  -369%  015%  10.23%
3eHuT — Tuxas raBaHb 0 0 P RUR 59789.88 223.07 0.46% 0.63% 0.38% 0.48% 4.13% 16.97% 22.82%
Kpocc — VHBECTULMOHHBIN 0 C P RUR 118232.71 17.86 0.45% 1.68% 1.95% -2.05% 7.43% 29.06%
;':;;’:;:r:‘:p” —OokgamBHO 5, b puR 987.47 059 0.44% 0.10% -0.47%
MeTpokommepy — 2 0 C P RUR 2653.62 615.42 0.40% 0.00% 0.28% -0.41% -3.70% -1.72% -35.00%
3eHnT — BanioTHblit 0 A r usD 1087.70 135.21 0.38% 3.00% -5.75% -6.81% -2.09% 35.00% -18.29%
Kpocc — KoHcepaaTuBHbiii 0 A P RUR 138769.54 58.76 0.38% 0.77% 0.74% -2.27% 4.96% 30.92% 39.51%
[eTpokommepy — 1 0 C P RUR 1770.11 203.20 0.35% 0.06% 0.20% -0.83% -5.19% -3.30% -38.75%
Kpocc — CBanaHcupoBaHHbii 6] A P RUR 61718.01 28.47 0.32% 1.21% 1.52% 1.02% 7.86% 34.25% 46.54%
["asnpombaHk — KoHcepsaTuBHbIii n 0 P RUR 5010.48 47.44 0.32% 23.40% 23.89% 9.78% -10.22%  -0.32% 19.30%
Metpokommepyy — Kopnopatushblit O [ P RUR 511.92 2.82 0.31% 0.03% -0.18% -143%  -3.28% 2.471% -53.79%
M2M Mpaiecr Bakk — O C P RUIR 48768 238.42 031%  026%  OIT%  -0TM%  231%  1299%
C6anaHcupoBaHHbIi
Abcontot — [losepre 0 C P RUR 221421 343.25 0.20% 1.72% 4.82% 4.79% 5.41% 33.83% 23.04%
gﬂéﬂiﬁ? Bari— 0O 0 P RUR 1246376 11784 0.08% 0.26% 0.68% 201%  46T%  9.76%
MeTpokommepl, — Obnurauum 0 0 P RUR 828.27 4.58 0.04% 0.02% -0.16% -1.01% -4.19% -2.62% -25.02%
ABcontoT — [loXoAHbI 0 [¢] P RUR 1928.69 323.31 0.03% 0.21% 0.86% 2.771% 5.26% 13.38% 40.31%
gs:z:scgﬂig:mf Boporax — 0O C P RWIR 1603471 5341 000%  0.00% 18T%  A122%  -917%  565%  -12.82%
LleHTp-nHBECT — Bropoit* 0 0 P RUR 1570.50 19.11 0.00% -0.29% 0.45% 1.50% 4.46% 11.69% 27.85%
LleHTp-uHBecT — MMepBbIit* 0 A P RUR 181.29 47.39 0.00% -2.52% -1.37% -7.60% -2.40% 18.22% -36.54%
2:;’5;’;5::2?::’;_ AkTaps - 0O A P RWR 156056 25.96 000%  -0.98% 057%  615%  591%  991%  5350%
Sneprotparchark — FiTape - 0 A P RUR 82670343 4.85 000%  218%  064%  -347%  367%  1818%  -4245%
3HEpropecypeel
CnaBsHckuit kpegnt — Xemk-poHg O A P RUR 7004.71 60.06 0.00% -0.02% 1.68% 8.92% 14.38% 35.44% 87.04%
::Jj;"””ﬁa”'( TOOMPOCCHICHK 5 x p RUR 114868 2961 000%  003%  -080%  -296%  397%  2602%  -308%
TatdoHadaHk — Doz 3onoToi 0 C P RUR 1562.25 10.59 -0.01% -0.06% -0.94% -3.21% 5.89% 28.72% 41.38%
Z:gmﬂi?:';o_x;":” 0 0 P R 1624.14 8.74 004%  0.02% 0.43% 149%  379%  668%  3351%
3eHnT — [loxoaHbIi 0 A P RUR 65443.11 1020.27 -0.05% 1.04% -1.34% -2.40% 7.62% 38.64% -17.83%
3eHuT — floxoaHblit |l 0 A P RUR 8791.17 472.65 -0.15% 157% -2.75% -2.98% 6.33% 37.45% -13.65%
TpaHcKpeautbank — Maructpans 0 0 P RUR 117421 2.73 -0.17% 0.38% 0.49% -0.20% 2.15% 7.25% 6.08%
3eHnT — lNepcnekTuBHbIR o] A P RUR 6643.09 153.56 -0.18% 1.08% -2.87% -3.50% 6.21% 47.98% -24.01%
3eHUT — BeyHble LIEHHOCTH 0 T r RUR 60457.11 529.42 -0.25% -0.29% 2.95% 1.53% 2.33% 25.26% 71.44%
TpaxcKpeautbark — Aspopa 0 A P RUR 697.76 95.34 -0.36% -0.21% -0.59% -1364%  -13.26%  12.64% -47.41%
CnassiHckui kpeaut — CnassHekuit O A P RUR 45743.91 10.61 -0.48% 0.12% 0.89% -3.26% -0.14% 10.91% 70.62%
ABcontot — TakTuka 0 A P RUR 1005.20 35.18 -0.49% 1.67% -1.43% -15.19%  -22.38% -9.11% -31.81%
TpaHcKpeautbaHk — IlokomoTns 6] C P RUR 1299.83 7.34 -0.49% 0.39% 1.17% -7.16% -5.61% 1.37% 17.80%
Abcontot — MepcnekTisa 0 n P RUR 1289.46 52.81 -0.84% -0.60% -1.75% -8.29% -4.04% 13.48% -18.40%
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



