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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*
186065 1259.20 113.998 942413 1678.82
3,14% MonumeTtann
‘ f ‘ 1,74% Monoc3onor
1.39% -0.06% 0.87% 1.57% 0.17% 171% Yoranu
1,51% TatHgt
1,46% VkTepPAQ
B OXXKNOAHNA OTKPBITINA 117% PyCTHgpo
BenylLie MAPOBbIE PbIHKM MOKASLIBAIOT CHIbKEHVE Ha 1,37% CoepGarkn
POHE OnaceHuii MHBECTOPOB OTHOCUTESTBHO COCTOSHMSA aMEPVKAHCKOW 1 EBPOMENCKON SKO- . CesC
HomVK. PoHaoBbIE MHAeKCHI CLUA notepsnn 1,5-1,8%, B A3 CHKkeHne gocturaet 1,9%. 1.56% e
Putovepc Ha S&P Mpy 8ToM MOKAasbIBAET yMePeHHOE CHxeHWe, Tepss 0,1%. LieHs! Ha HedoTb -1,86% TpaHcHd n
nocne BYepaLlHEro mpoBana MbTaloTes HEMHOro noapacTy — 6appent Brent TopryeTtcs Ha
U -2,34% Ta3npHedtb
ypoBHe $114. Ha aToM choHE Mbl OXKMAAEM, YTO POCCUMCKMIA PIHOK OTKDOETCS MSMOM BHI3

MPUMEPHO Ha 1-1,5%. Xy»xe pbiHka OyayT BeIMANETs OymMaryt HeddTeraszosbix KOMMaHui. [1pn
PA3BUTUMN «MELBEXKEVIX> TEHOEHLMIA MOAREPKKOM Mo MMBE MOXET BbICTYmmTb yposeHs 1640

MyHKTOB. BrnvsHue Ha xof TOProB ceroHA 6yﬂyT OKa3blBaTb JaHHbIE 13

HbIX OOpaLLIEHN 3a MOCOOMEM MO 6e3paboTHLE, KOMMYECTBO HOBLIX CTROUTESNLCTB, a Takke

WNHIOEKC OENOBOW akTVBHOCTY Punafnenscomm.

LBVOKYLLIME DAKTOPBI

Poct MapgeHune

- HedoTb mbmaetcs nmogpacTy nocre
nposana
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POCCIA
Cpefbl POCCUTCKIE GHDIKEBbIE

MHOEKCHI HaXOAWMNCh B MONOXKUTENBHOM 30HE, TeM He MeHee, nepef
3aKPbITUEM TOPrOB HEraTVBHbIN BHELLHWM dOOH OKasdan BIVSHWUE Ha XO[
TOProB, YBOAA KOTVIPOBKM Ha OTPMLIATENBHYIO TeppuTopuio. [10B0LOB
1115 HeraTvea 6blno A0CTaToOYHO. HakaHyHe EBPOCOI03 He cMorTia Npui-
TV K KaKOMY-TiMB0 PELLEHMIO B BOMPOCE NOMOLLM IpeLmn. B camon pe-
LV POXOAMT 3a0aCTOBKA MPOTVIB Y2KECTOHEHS OIOKETHON MONMUTIKNA,
YTO MPWOAET rPeYeck M NpobnemMam ewé v NOIMTUYECKUA OTTEHOK.
3aMETHO CHM3WNCS HEdDTSHOW PbIHOK, HaxoAdLMMCs nof [asneHnem
pOCTa KypCa Oonnapa U oxubanvieM faHnbix 0 3anacax CLUA. Leqa
Gappenv HeddTn Mapky Brent onyctunacs oo $113. Brvoke K Bevepy
Obina onybnnkoraHa MakpocTaticTvka no CLUA, rae ocobo cnabbimm
OKa3amch MIOHBCKME JaHHbIe O [ENOBON aKTUBHOCTH B 00pabaTbIBaio-
LLEV NPOMBILLNEHHOCTH 1 06 OXKMOaHWSAX B CTROUTENBHOM CcekTope. o
mToram aHd nHaeke MMBE cHramnes Ha 0,2%.

V/IHBECTOPbI XONOAHO BCTRETUM MPUHATOE MUHMCTEPCTBOM CDVIHAHCOB
PO pewerme nossicuTs HAM Ha ras B 2012r. BOBOE OTHOCUTENBHO Te-
KyLLIEro ypoBHS. B HedoTerasoBom CekTope Havbonee npoaaBaeMbIMm
OKasanmch axkUmm [asnpoma, nofetueseBle Ha 1,1%, Gymaru [asnpom-
HePTV, KOTOPbIE CHUMMCE B LeHe Ha 2,5%. KOTMPOoBKKM TpaHcHedpTH
CHM3MMNCH Ha 2%. B «nnioce» Ha 1,4% n 0,6% oxkasanvce bymaru Tat-
HepTv 1 CypryTHeddTerasa COOTBETCTBEHHO

L

- CHWKEHVE MMPOBbIX MHOESKCOB
- ®bto4epc Ha S&P B MyHyce

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

B nunpepax TOproBoro OHsigelsksipizen

30110TOA00kIBAIOLLME  KOMMaHWV.  Bymarwu
[Tonoca 3onoTo v MNonumeTtanna no mTo-
ram [Ha BbIPOCN B LieHe Ha 1,6% n 3% co-
OTBETCTBEHHO. VIHTEpeC K Bymaram CBasaH
C POCTOM CTOMMOCTW [OparMeTansios, a
TaKXKE Kak Hanbornee 3allmMTHbIE Oymary.

CLUA: ymcno nepsmy-
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MINPOBbIE PbIHKIA

BKyMe C HeraTvBHOM MakpocTaTucTikon 13 CLLIA BbIsBammM CHWKeHVie
aMepVIKaHCKMX MHAEKCoB B cpedy. Dow Jones notepsn 1,5%, S&P500 —
1,7%, a Nasdaqg ocnab Ha 1,8%.

[peveckre Npobnembl NPOAOIKAIV AOBNETh Hall PbiHkamu. EBpO mo-
Hecna HambonblumMe NOTePK 3a Mecdl, NPOTVB Oo/napa Ha dooHe co-
OOLLERM O TOM, YTO EBPOCOIO3 3allen B Tynuk B BOMPOCE BblAENEHNA
BTOPOro MakeTa MHAHCOBOM MoMoLL  [peuyn.  [1ononHUTENsHYIO
HeonpeneneHHOCTb eBPONENCKIX YMHOBHUKOB BbI3bIBAET UV 3asiBfeHVe
npemMbep-MrHMcTPa [peumn leopre NanaHopey O HaMePeHVM CMeRNTL
KabMUH, YTO FOBOPUT O MOMUTVHECKOM KPU3KCE B CTPaHe.
MakpocTaticTvka ns CLUA B cpeay nofana AononHUTENbHbIE NOBO/b!
OMnaceHms OTHOCUTENBHO aMEPVIKAHCKOW 3KOHOMVIKW. VIHOEKC OenoBom
aKTUBHOCTU Helo-lopKa B VioHE 0Ka3anca oTpULAaTENbHEIM VI COCTaBM
-7,8 NyHKTa. 3Ha4eHUs HKe HyMNs 03HaYaloT COKpalLieHe akTUBHOCTU B
pervioHe. [TpoMNPOn3BOACTBO B Mae BbIPOCHo Ha 0,1%, B TO BDEMS Kak
aHaNUTVKV OXkmaani noesieHust Ha 0,2%. [1pn aToM MHOEKC NOTpebn-
TENbCKMX LeH BbIpOC Ha 0,2% BmecTo nporHoaupyemsix 0,1%. Nprive-
YaTenbHO, YTO W 6a30BbI NOKa3aTeNs MHAMALMM, VCKIMIOHAIOLLIAM LIEHbI
Ha 3HEPrOHOCUTENN U MPOMYKTbI MUTaHWs, Belpoc Ha 0,3%, OkasaBLUMCh
TaKXKe BbILLE MPOrHO30B. HanoMHM, YTO MMEHHO 6a30BbIM NMoKasaTenb
ABnseTcs oprieHTVpoM A GPC npu OCyLLIECTBNERVM [EHEMKHON MO~
TUKN.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha14.06.2011

HasBanue Tunl Tun2 Tun3 Banwta Mait, py6 CYA, MrH py6. 1n 1 Hep, 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
TpancKpeanTBark — Aspopa 0 A P RWR 712.93 97.42 0.53% 2.17% 107%  -1004% -14.18% 16.71%  -43.12%
ABconior — MepcnekTiea 0O W P R 1336.46 55,00 051% 3.64% 250% 267%  051%  1950%  -13.80%
CraBsHokit kpepwT — Criassvot O A P RUR 4661690 10.82 0.49% 1.91% 3.20% 081%  135%  1524%  T73.37%
TparcKpeaurBark — llokomorie O C P RUR 1325.59 7.49 0.35% 1.98% 3.05% 502  362%  47%  20.74%
A6contor — TakTuka 6] A P RUR 1032.37 39.85 0.34% 2.70% 1.68% -9.17%  -1955%  -4.77% -29.87%
Z:J;?””sa”“ —dosapoccuicnx 5 4 b pug 1162.05 29.95 0.21% 1.16% 0.36% 083%  5.03%  2584%  -2.49%
3T — JoxomHbii I 0O A P RWR 8979.92 48159 0.20% 2.15% 0.74% 132%  701%  42.11%  -8.2T%
Tarchorpak — Pokg 30M0ToM 0O C P RW 1577.74 10.69 0.19% 0.99% 0.07% 119%  5.90%  28.15%  42.46%
S:gg:ﬁ:r::p” —OQOHRAMBKOO 5 ) b pyR 987.80 0.59 0.18% 0.03% 0.30%
3eHMT — epcreKTvBHbIA 0O A P RWR 6776.27 156.30 0.13% 2.00% 0.30% 0.86%  691%  5267%  -20.08%
T"asnpombaHk — KoHcepBaTuBHbIi n 0] P RUR 5021.14 4754 0.13% 0.21% 24.17% 9.64% 8.49% 0.98% 19.34%
TpaHcKpeautbark — MarucTpans 0 0] P RUR 1180.33 2.74 0.12% 0.52% 1.01% 0.29% 2.84% 7.96% 6.69%
MeTpokomvepL — 1 0O C P RW 1778.23 204.13 0.07% 0.46% 0.97% 124%  -398%  -3.74%  -38.16%
I:gﬂﬂiar::;;":” 0O 0 P RW 1625.75 875 0.07% 0.10% 0.49% 150%  388%  653%  3358%
MeTpokommepL — 3 0 C P RWR 1155.76 51.05 0.05% 0.43% 154% 039%  -324%  -311%  -4L97%
MeTpoKomvepL — 2 0O C P RWR 2665.02 618.07 0.05% 0.43% 1.04% 072%  260%  212%  -34.33%
AbconioT — [loxoaHbli 0 [0] P RUR 1930.05 327.91 0.03% 0.07% 0.74% 2.55% 5.24% 12.71% 40.46%
MeTpokommepL — OBAvraLm 0 O P RWR 828.51 458 0.02% 0.03% 0.00% 151%  340%  -417%  -25.05%
MeTpokommepl, — Kopnopatehbln -~ O C P RUR 513.08 2.82 0.01% 0.23% 0.94% -1.62% -2.67% -2.30% -53.90%
53:E:;C§ﬁis:;f Boporax — O C P RW 1603471 53.41 0.00% 0.00% 106%  740%  -957%  6.16%  -13.27%
3eHNUT — BeyHble LeHHOCTI* 0 T r RUR 59902.10 524.58 0.00% -0.92% 1.68% 3.60% 2.83% 18.88% 71.76%
3eHnT — OcHosa kanuTana* 0O A P RWR 2818.30 107.44 0.00% 1.10% 1.36% 251%  1029%  42.66%
3T — Tuxas rasarb* O O P RUR  60097.79 221.74 0.00% 051% 1.11% 167%  478%  1657%  24.63%
LleHTp-nHBECT — Bropoit* 0 0] P RUR 1576.76 19.24 0.00% 0.40% 1.43% 2.06% 4.76% 11.34% 28.33%
LieHTp-UBecT — MepBbit* 0O A P RWR 187.97 48.41 0.00% 3.68% 2.81% 144%  244%  2196%  -34.33%
?:fg’;;gg::ﬁ:’;_ AkTaps - 0O A P RWR 1624.87 27.03 0.00% 4.12% 353%  -146%  -250%  13.99%  60.87%
?:;;’;’;5:;:5:”" — lrape - 0O A P RUR 84169209 4.94 000%  181% 116%  -033%  -193%  1930%  -4L50%
M2M TMpatseT bark —

‘ 0 C P RWR 487531 238.34 0.00% -0.03% 0.25% 043%  221%  1315%
ChanaHcmpoBaHHbIi*
gfa’\gmi‘::f bark — 0O 0 P RWIR 1246933 117.89 000%  0.04% 060%  206%  468%  9.55%
g;“;gg:‘;::mfa”“ - 0 A P RUIR 560948 516.93 000%  0M4%  -049%  -300%  -007%  1055%
3eHT — JloxoaHbii O A P RUR 667077 1039.09 0.00% 1.92% 153% 221%  849%  4261%  -13.26%
CnassiHkui kpeaut — Xepx-poHg, O A P RUR 7003.62 60.25 -0.01% -0.02% -0.30% 7.39% 14.66%  35.45% 87.41%
ABconior — [losepue 0O C P RWR 2219.04 345.95 -0.01% 0.22% 6.18% 726%  638%  3230%  24.03%
IMeTpokommepLy — AKLM 0 A P RUR 610.17 63.83 -0.05% 2.21% 4.61% -2.50% 1.09% 11.30% -44.00%
FaanpomBatk — ArpeccBHbii 0O A P RUR 275252 489.65 -0.05% 1.13% 181% 344%  017%  1952%  9.58%
;ng‘;g:ﬁa”" — Crpaxossie M 0 P R 504456 101 008%  050% 308%  -326%  -0.82%  047%  21.00%
Kpocc — CBanaoHpoBaHHbIi O A P RWR 6164260 28.43 041%  -012% 2.12% 500%  833%  3414%  47.73%
Kpocc — VHBECTULMOHHBIN 0 C P RUR 117743.49 17.79 -0.93% -0.41% 2.86% 3.41% 7.58% 30.00%
3eHT — BanioTHbiA 0O A T USD 1131.79 138.36 -1.16% 2.62% 1.66% 136%  -170%  4530%  -13.95%
Kpocc — KoHcepeaTugHii O A P RWIR  137679.87 58.30 122%  -0.79% 192% 156%  478%  3020%  40.20%

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



