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POCCVICKIA PEIHOK e

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB Yy S——
191727.5 1280.70 119.1 9579.27 1681.66
3.27% Pocten
0.17% 10.30% 0.02% 0.33% 0.14% S WiepPAO
2,79% OCKESC
2,53% XonMPCK
B OXXKNOAHNA OTKPBITINA 079% AN
Ha BefyLLyX MUPOBbIX MIOLLAAKAEX HABMIOAAETCA Npev- 0,86% TMKHopHuK
MYLLIECTBO MOKynaTenen. AMEPUKaHCKuE MHOEKCHI mpubasum 1-1,5%, Grnarofaps XOpoLUmmM 5 H
[AHHBIM MO PO3HUYHBIM MPOAEKAM. B A3V HET EANHOMO OBVIKEHIUS 13-31 YXyOLEHMS Mpo- 0.8%% 0BaToK
FHO3a MO KATaMCKMM AeBenonepam areHTCTBOM S&P Pbioyepc Ha S&P TopryeTcs C MOoHWKe- -1,06% Monioc3onot
Hem Ha 0,3%, a LieHbl Ha HeddTb HaxoasaTes Ha yposHe $119 3a 6appens Brent. Ha sTom dhoHe 116% CeaCr
Mbl MOMAraeM, YTO POCCUMCKIY PIHOK OTKPOETCS BOMM3W TEKYLLVX YPOBHEN, BO3MOXKHO He- I
6OmbLLOE CHVKeHKe. Moanepxka no MMBE nexuT Ha oTMeTke 1680 nyHKToB. CeroaHALLHAM ﬂg::jma SEW' B CPaBHEHMM C MHzexcoM MMBE
[eHb HacklleH MakpocTatncTikon. B CLUA GymyT onyonvkoBaHb! AaHHble MO MHOEKCY MO- )
TREOUTENBCKYX LIEH, VHOEKCY Ef0BOY aKTMBHOCTW Hbio-/opka, MpOMIMpOV3BOACTBY, PhIHKY BO  BTOPHMK

HEMBWKMOCTW 1 3anacam HedpTu.

LBVPKYLLIME DAKTOPBI

Poct h. Mapexue '

NOMb30Ba/MCL OyMarin SHEPreTUHECKOro
cexTopa. VIHTepec no-npexxHemMy Noanep-
YKVBAETCS HOBOCTHBIM CDOHOM, CBA3AHHbIM
C OOMEHOM aKU/aMM 11 BOMPOCOM MOBbI-
weHna Tapvdoos. Axuym GCK ESC no-

- LleHbl Ha HeddTb Ha BEICOKOM YPOBHE - Pbtovepc Ha S&P B M1HYCe aopoxanm Ha 2,7%, Vntep PAO — Ha 3%,

- Poct AMEPUKaHCKINX MHOEKCOB
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Bo BTOpHUK TOproBas ceccusiERsleee o el oS ICR(NIZIZNsEREE

Nack C ranoM Beepx. Ho onTVMmMaMa MrpOKOB NOCTIE ANTENbHBIX BbIXOL-
HbIX XBATANO HEHALONMO, 1 y)Ke B MEPBOV MOMNOBMHE OHA HAOM0Oaach
HMCXOOAWAas MHAaMMKE VHOEKCOB, Yemy CrocOoOCTBOBAST HOBOCTHOM
POH. AFeHTCTBO S&P NMOHM3MNO A0NTOCPOYHbI CYBEPEHHBIA KDEAUTHbIN
perTuHr Tpeun 0o npennedonTHbix «CCC». Kutat Tem BpemeHem B
LUECTOM pa3 3a 3TOT 0L MOBLICKIT PE3EPBHbIE TOEOOBaHMS MO AEno3n-
TaM KOMMEPYeCKMX 6aHkoB. B MB® noobellanv NpoaorrkeHie oTToka
kanmTana ua Poccuy B 20111, OnpefeneHHoe BvsH1E Ha M3MEHEHMs
KOTVPOBOK OKasasna 1 CTaTucTvKa 13 BenukoOpuTarum, rae MHNAums
OCTanach Ha NPexxHeEM ypoBHe. [eper 3aKkpbITVeM TOPIrOBOW CECCUM B
Poccun «ObIki», MOSY4YMB YBEPEHHOCTL Ha (POHE POCTA HECDTAHBIX KOTIA-
POBOK, MONPO6oBa/ OTeIMPaTh MOTePK, OOHaKo MHaexc MMBE sasep-
LUK CECCUIO B «KDACHOW» 30He, NoTepss 0,2%.

HecMOoTps Ha POCT HEADTAHbIX LIEH, HEJDTEra3oBbii CEKTOP TOProBas-
€ AOCTATOYHO BANO. CMOMIM YAEPKaTLCA B HEOOMLLUOM «Mtoce» TaT-
HedpTb 1 CypryTHedoTeras, Ysk Oymark Bbipociiv B LieHe Ha 0,6% 1 0,1%
COOTBETCTBEHHO. POCHEMTE OXMMAAET, YTO CUTyaLMa C MOCTaBKaMM
HedpT B KHP B Onmxarilee Bpems MOMHOCTHIO pasdpellnTes 1 dpop-
Myna LUeHbl He n3MeHMTCH.  KOTUPOBKM KOMMaHMW CHM3MNMCE Ha 0,1%.
B domHaHcoBoM cexTope akimn CoepbaHka Ha DoHEe Ha MOBbILEHMN
pekomMeraaumy ot Goldman Sachs nopopoxanv Ha 0,2%, Gymaryt BTE
nofeleseny Ha 0,9%.

XonanHrMPCK — Ha 2,4%.
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MIPOBBIE PbIHK/
BO BTOPHYIK NOKa3as XOPOLWWIA MpvpocT

Ha choHe BnaronPUATHON MakpocTaTUCTUKL. Dow Jones ykpenuncs Ha
1%, S&P500 — Ha 1,3%, a Nasdaq nproasmn 1,5%.

[arHble No MPOMNPOM3BOACTBY B KiTae 0OHaOeXmM MHBECTOPOB, Bbl-
MyCK BBIDOC Ha 13,3% B Mae. [pr 3ToM MHANALMS, BO3pocas [0 5,5% v
NOCMNEenoBaBLLee COOOLLEHNE O MOBbILLEHNV PESEPBHBLIX TPEOOBaHI A1
0aHKOB, H1BENMMPOBANM MO3UTUBHBIN 3CDCDEKT. HOBas BOMNHa NOKYMOK Ha-
Yanace nocne Nyonkaumm JanHsIX Mo PO3HMYHLIM npoaaxam B CLUA. B
Mae OHW CokpaTuneh Ha 0,2%, HO aHanUTUK NMPOrHO3MPOBaI Bonee
rmybokoe nafenre — Ha 0,7%. bes ydeTta aBTOMOOUIEN MPOOaXM/ BbIPOC-
v Ha 0,3%, YTO TakKke OKa3anoch Ny4Lle OxxaaHmi, [pon3BoaCTBEHHAR
nHApNALMs 8 CLUA 3ameanmnack 1o 0,2%, 0fAHako okadanachk Beille Npo-
rHO30B. ba3oBasn MHMPMALMA COBMAa C OXKAAHMAMM.

Best Buy (+4,6%) okazancs B 4vcne nuaepos aHg, bnarodapst CUbHOM
OTHETHOCTN. KOMMaHvs coobLLMMa O POCTE NPMOLINM Ha 12% No cpasHe-
HIO C MPOLUSBIM FOAOM, PEe3yrnbTaT MPEB30LIENT OXMOaHNS SKCNIEPTOB.
[pUUMHOM TOMY MOCAYKMM PACTYLLMIA CAPOC HAa CMapTOHbI 1 NnaH-
LETHblEe KOMIMbIOTEPbI.

JC Penney (+17,5%) cTtana 6e30roBOPOYHbIM NAEPOM Ha dOOHE CO-
OOLLEHVA O TOM, YTO KOMMaHWM YAanock NepeManHiTs K cebe OHOro 13
TOM-MeHexepoB Apple, oTBeYatoLLEro 3a PO3HWYHbIE MaraduHsl. B JC
Penney oH 3aiiveT nocTt CEO.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha10.06.2011

HasgaHue Tunl Tun2 Twn3 Baniorta [ait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 Mec. 12 mec. 36 mec.
3eHuT — BanioTHblit 9] A r usb 1145.03 140.01 1.57% 6.34% 2.11% -5.59% 1.45% 49.14% -13.90%
A6coniot — lMepcnekTvea 0] u P RUR 1329.64 52.72 1.33% 2.69% 0.73% -6.80%  -050%  19.35% -14.84%

CnaBsHCKUA kpeaut —

" O A P RUR 4639106 10.76 1.09% 0.96% 2.33% 197%  165%  14.48%  72.53%
CnaBsHcKuit
SHeproTpaKoBaK — fikaps - O A P RW 1606.22 26.72 1.06% 2.93% 2.34% 345%  -367%  12.98%  59.06%
POCCUMUCKME aKLIUK
Fa3npoMGaHK — ArpeccHBHbIi 0O A P RWR 2176421 489.91 1.04% 2.86% 006%  -362%  097%  19.39%  10.46%
SHeproTpaKaBaK — fikaps - 0O A P RUIR 84482592 4.96 0.93% 2.19% 154% 134%  -156%  19.91%  -41.09%
QHEePropecynchl
ABconioT — TakTika 0O A P RW 1028.92 36.72 0.91% 3.18% 022%  -1261% -19.8%%  -5.16%  -30.39%
3erur — [oxoaHsiit I O A P RR 8962.18 480.64 0.75% 2.48% 134%  -309%  826%  46.10%  -10.65%
3eHuT — JloxoHbit 0O A P RUR 6670352 1039.45 0.72% 2.09% 0.18%  A.47%  1007%  47.75%  -15.36%
TpatcKpeputbaxk — JlokomoTve 0] C P RUR 1320.93 7.46 0.70% 1.09% 2.13% 6.12%  -4.08% 5.24% 19.99%
3eHut — lMepcnekTuBHbIi 0 A P RUR 6767.22 156.09 0.70% 2.08% -1.65% -3.33% 8.29% 57.61% -21.81%
Z::j’;””ﬁa”*‘ —QoHppoconickuX 5 A p RUR 1150.60 29.89 059%  0.94% 015%  1.05%  572%  2645%  -2.13%
eTpoKoMMepL — ALy 0O A P RW 61046 63.87 0.58% 3.45% 1.99% 309%  172%  1219%  -44.24%
TparcKpeautBank — Aspopa 0O A P RW 709.20 96.91 0.53% 0.82% 040%  -1261% -12.66%  1656%  -44.64%
TatqoHgbak — Gowgsonotoi O C P RUR 1574.82 10.67 0.53% 0.79% 013%  -140%  697%  28.22%  42.95%
Ezzzs‘;:(’a”'( — Crpaxossie M O P R 5048.44 1.02 0.47% 3.15% 359%  3.06%  049%  052%  21.32%
LieHTp-iHBecT — Mepsbiii 0O A P RW 187.97 48.41 0.46% 2.65% 1.48% 262%  298%  22.16%  -33.71%
A6conior — Jlosepue 0 C P RW 2219.24 345.98 0.42% 0.67% 5.30% 516%  582%  32.62%  23.94%
TparcKpeautBank —Marvetpans O O P RUR 1178.86 274 0.25% 0.45% 0.68% 0.15%  261%  8.09% 6.50%
MeTpokommept — 3 0 C P R 1155.18 51.02 0.09% 1.10% 1.05% 033%  -352%  -323%  -42.23%
MeTpokoMMepy — 2 O C P RWR 2663.70 617.76 0.07% 057% 0.49% 015%  284%  225%  -34.65%
MeTpokoMMepL| — 1 O C P RR 1777.02 203.99 0.06% 052% 0.42% 057%  421%  388%  -38.44%
3eHuT — Twxas rasanb 0O O P RW  60097.79 221.74 0.04% 101% 0.47% 091%  539%  1630%  24.0%
Batik ra Kpacibix Boporax — O C P RUR 1603471 5341 000%  000%  257%  -946% -957%  627%  -1303%
yHMBEDCaﬂbelM
M2M Mpaifaer Bak — 0O C P RUR 487531 238,34 000%  027% 042  -069%  251%  1293%
C6anaHcypoBaHHbIit*
M2M Mpaiiser Bak — 0 0 P RUR  12460.33 117.89 000%  043% 065%  204%  460%  9.53%
CTabunbHblit*
M2M Mpaifeer Bank — 0 A P RUR 569948 516.93 000% 047  -168%  -346%  0.34%  1049%
AdbcheKTMBHbI*
CraesHCKWi kpeaut — Xekoows O A P RUR 7004.24 60.05 0.00% 0.02% 1.68% 9.49%  13.97%  3546%  87.43%
MeTpokommepL; — O6AvraLm 0O O P R 828.37 458 001%  -0.01% 015%  1.06%  -365%  -444%  -25.03%
TardporpGank — Gou 0 O P RUR 162468 874 001%  006% 038%  148%  384%  648%  3353%
CTabunbHOro noxona
AGContoT — [loxogHbli O O P RR 1929.38 327.79 0.01% 0.16% 0.64% 258%  535%  1287%  40.41%
LieHTp-iBecT — Bropoit 0 O P RW 1576.76 19.24 20.02% 0.15% 0.73% 196%  474%  1145%  28.47%
l"a3npombaHk — KoHcepsatieHbiii 0 P RUR 5014.65 47.48 -0.04% 23.50% 23.98% 9.14%  -10.14%  -0.53% 19.29%
3enut — OcHoBa KanuTana 0 A P RUR 2818.30 107.44 -0.07% 2.18% -0.32% -0.91% 11.51% 43.01%
Metpokommepy, — KopriopatveHbliidi O C P RUR 513.03 2.82 -0.10% 0.27% -0.04% -1.15%  -2.91% -2.33% -53.89%
Kpocc — CoanaHcuposaHHbii 0O A P RWIR 6189393 28.55 -0.53% 0.93% 0.92% 422%  10.32%  35.49%  48.24%
MeTpokommiepy — QOHQBKTUBHOTO.  »  p g 985.99 0.59 0.75% 0.25% -0.63%
VnpaBneHnsa
Kpoce — KotcepeaTueHbiit 0O A P RUIR 13938128 59.02 0.77% 1.28% 0.35% 140%  771%  3251%  42.02%
Kpoce — VHBeCTULMOHHbIi 0O C P RUR 11884650 17.95 -0.81% 1.38% 151% 267%  10.94%  31.70%
3eHUT — Behble LigHHOCTH 0O T T RUR 5990210 524.58 085%  -0.98% 0.93% 162%  4.45%  1862%  66.92%

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



