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POCCVICKIA PEIHOK s s

ympernui 0630p

RTS fut S&P fut Brent Nikkei
185112.5 1285.77 111.006 9641.47 1635.38

MMBB AKUMK nyyLe/xyxxe pbiHKa*

2,47% TatHgt
‘ f f 1,82% Moc3Hepro

0.32% -0.17% 0.05% 1.92% 0.57%

B OXMOAHKN OTKPBITA

1,67% HoBarak

1,27% VkTepPAQ
1,12% OCKESC
-1,24% XonMPCK

BHewHUA POH — yMEPEHHO NO3UTUBHbIN. JRElEE RN/ CIoa T o ARSI OMIoEEZE 1,37% Monumetann

TENLCTBO [PeuV Mony4mno BOTyM AoBepUs OT [aprameHTa CTpaHsl,

YTO ABMAETCA MepPBbIM

LIaroM K MPUHATMIO HOBBIX MEP GIOIPKETHOM SKOHOMMM 1 MPpYBATU3aLMM, OTO 03HaYAET, YTO 145% Pocredrs
HanpshKeHie BOKPY [OMIOBbIX MPo6/eM B EBRO30HE YMEHbLIAETCS. AMEPUKAHCKME UHAEKCH -3,27% Montoc3onor
Bpoc/m B npefenax 0,9-2,2%, B Asnn HabmogaeTcd pocT Ao 1,8%. ®biodepc Ha S&P Ha- 4§79 Pocren
XOOUTLCS B MUHYCE Ha 0,1%. B TeKyLLEel CUTyaLmi Mbl NONaraeM, YTo POCCUMCKMM PBIHOK | I

OTKPOETCA HEBOMBLLIMM POCTOM — B pamkax 0,5%. Be4epoM BIMAHME Ha XOL TOPrOB OKaXKyT Antamna ki 8 Cpasrei C aHaexcom MMBE
JaHHble No 3anacam HeddTv B CLUA, a Tarxe MHOEKC LieH Ha Joma. [1ocne 3akpheITyis TOPros Hare MMBE:

8 POCCHM COCTONTCS MPECC-KOHADEPEHLIMS C yHacTuem rmassi PPC nocne myGnvkaumm Kilo- CpEOVM TMKBIL-

yesolt cTask FOMC ®PC CLLA

NBVPKYLLIVE DAKTOPbI

Poct h . MapgeHune

HbIX Oymar Monb30BavCh axkUmMn TaTHedd-
TN, KOTMPOBKM KOMNaHWn BeIpociv Ha 3%
Onarofaps cuisHoMy oT4eTy No US GAAP
3a | keapTtan 201r. Bbipydka KOMMIaHum
yBenuuunack Ha 25%, B TO BPEMS Kak Mpu-
OblNb KOMMAAHWM NPaKTUYECKN YABOMNACS.

- POCT MMPOBBLIX MHOEKCOB - CHmxeHve dostovepca Ha S&P

- Poct CbIPbEBbLIX LieH
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POCCHA

TOPIU Ha POCCHMCKOM PbIHKE KL HAHAIMC C < OMoM»
BBEPX, MOCSE YEro Ha NPOTHKEHUN NPaKTNYECKM BCEV TOPrOBOWM CEC-
Ccun Npeobnafanco bOKOBOE OBWKEHVE B AvanasoHe 1635-1640 nyHKTos
no vHoexkcy MMBE. [o3uTvBHOMY HaCTPOIO TRENIEPOB CrOCOOCTBOBA-
no sassnerne XK.-K. FOHKepa 0 3aMHTEePEeCOBaHHOCTY B pa3peLleHim
O0NroBOro kpuavca. OfaHako noka nogaepxka EC HocuT BepOanbHbI
XapaKTep, a NMPOKA OXXMARIOT PELUeHMs NapnameHTa peunn o BoTyme
L0BepVist MpaBmUTENbCTBY W OLOOPEHNS MEP MO Y)KECTOYEHMIO BIOKET -
HOV nonmTUKK. OnyonrKoBaHHas BEYEPOM MakpoCTaTUCTMKa N0 Npoaa-
»KaM [JOMOB Ha BTOPMYHOM PbIHKE XKTTbsl OKasanach fyyLle MpOrHO30B,
HO MHBECTOPbI He OTpearvpoBaiIv Ha JaHHYIO HOBOCTb W MPOLOIKANM
[BVKEHME B BOKOBUMKE. [0 nToram anHd nHaoeke MMBB nprbasun 0,57 %.
B nmmpepax pocTa okadanmcb Gymaru HedpTerasoBoro 1 gonHaHCOBOIO
cexTopa. KoTuposki [agnpoma 1 TpaHcHed TV BeIpOC Ha 1%, akumm
HoBaToka OKazachb B «Moce» Ha 2,2% Ha dooHe 3asBneHuin npef-
ctasumtenert EC npotvie monononun fasnpoma. bymaru fasnpomHeddTm
nofopoxani Ha 0,1%. Axumn Coepbarka, BeIpocLUME B LieHe Ha 1,4%,
OTbIFrPaIMCh 3a BYepallHne Npoharxk, npollegllne Ha CbOHe nonagaHa
baHka B «aBafLaTKy CUIbHENLIMX BaHKOB MVIpa» MO Bepcun Bloomberg
Markets. Akumm BTB Boipocin Ha 1,2%.

B ayTcannepax ceccum okazanmcs Gymary [onioca 3010To nocne Bos-
OBHOBMEHVA NMPOLECCa 0OPATHOMO MOMTIOLLEHNSA Ka3axCKOM A0HKOM. AK-
LM KOMMaHWM CHUUINCE Ha 2,7 %.
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MINPOBbIE PbIHKIA

CTUYHBIM HACTPOV B NPeaaBepyiv UTOroB ABYXAHEBHOMO 3acenaHns OPC
N0 MPOUEHTHbIM CTaekam. VHaexc Dow Jones no vToram TOpros ykpe-
nmnes Ha 0,9%, S&P500 — Ha 1,3%, a Nasdag noackoumn Ha 2,2%. He-
60/bLLIOE COMHEHWE BbI3bIBAIOT TONBKO HU3KIME 0ObEMbI TOPIOB, KOTOPLIE
FOBOPAT O TOM, HYTO MHBECTOPbI MOKA HE PUCKYIOT GOMBLUMMI AEHBramMu.
[locne Heyda4HoV MPOLUNO HeAen CPOHAOBbIE MHAMKATOPE! MOCTENEH-
HO BOCCTaHaBMMBaoTCA. [ TouHmMHA KPOETCS B OCNA0NEHNM ONaceHMn nH-
BECTOPOB OTHOCUTENBHO MPEYECKIX MPOGIEM M PacTyLLas YBEPEHHOCTb
B TOM, YTO YVHOBHVKM EBPOCOI0O3a HaldyT Cnocob MomMoHs [peumm.
Tarke nopanosana MaxkpocTaTucTvka 13 CLUA. [Npoaaki AOMOB Ha BTO-
PUYHOM PbIHKE B Mae Mokasani CHYPKEHWE, OAHaKO LMdpbl Okasanvchb
nyye oxuaaHmn: 4,81 MITH MPOTYB MPOrHO3MPOBaBLUMXCS 4,79 MIH,
KonmyecTBo HenpoaaHHbIX OMOB MPY 3TOM CHU3WIOCH Ha 1% No cpas-
HEHVIO C anpenem. bymaru CTpoUTENbHBIX KOMNaHW NO3NTUBHO OTpEa-
rVpoBanu Ha faHHsle: Pultegroup (+1,9%), Ryland (+1%).
TEXHONOMYECKIA CEKTOP OKagdarncs B YMCne NUOepoB ceccum, Grnaro-
Japs CTPemMUTENBHOMY BOCCTaHOBNEHMIO Apple (+3,2%) 1 Research In
Motion (410,3%). KomnaHmy meteseny B nocneaHee Bpems, 0COOEHHO
RIM, 410 coenano mx Gymarv npmBnexaTebHbIMA ANd NOKYMKK. [ToM1MOo
3TOr0, CTPEMUTENBHOE CHVDKEHME KanuTanm3aum Research In Motion
MOPOIAMNO CMIEKYNALMA O BOBMOMNHOM MOMIOLLEHNM KOMMaHMM,

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha20.06.2011
Hassanue Tunl Tun2 Tun3  Baniota Mai, py6 CYA, MTH py6. 1n 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.

["asnpombaHk — KoHcepBaTuBHbIit [ 0 P RUR 5027.82 47.61 0.22% 0.26% 24.24% 9.78% 8.79% -1.00% 19.47%

TatchoHnbaHk — doHp

0O 0 P RW 1627.37 8.76 0.08% 0.17% 0.55% 155%  412%  6.29%  3331%
cTabunsHoro aoxoaa
LieHTp-uBect — Bropoit 0O 0 P RW 1583.25 1932 0.05% 0.41% 0.98% 272%  48%  1167%  28.16%
TpaHcKpeautbaHk — IlokomoTns 0 C P RUR 1327.74 7.50 0.04% 0.52% 2.40% -4.66% -3.46% 1.38% 20.08%
ABcornior — flosepue* 0O C P RW 2212.08 353.27 0.00% -0.32% 4.17% 786%  6.36%  30.94%  2357%
ABcorioT — [1oxonHbIi* 0O 0 P RW 1933.23 336.87 0.00% 0.20% 0.58% 258%  545%  11.86%  40.30%
ABconior — MepcnexTuaa 0O U P RWR 1326.69 57.35 0.00% 0.22% 205%  -3.68%  -L77%  1572%  -15.79%
ABconior — TakTia* 0O A P RWR 1039.56 46.96 0.00% 1.03% 201%  514% -1880%  -677%  -20.87%
5z:§:;cﬁis:$x Boporax — 0O C P RUIR 1603471 5341 000%  0.00% 010%  -607% -1055%  616%  -13.13%
Kpocc — KoHcepeaTuBHbli* O A P RWIR 13693482 57.98 0.00% -1.76% 3.25% 207%  416%  2593%  38.53%
Kpocc — CoanaoHposaHHbIi* 0O A P RUR 6145677 340 0.00% 0.71% 4.02% 578%  797%  30.13%  46.56%
M2M Mpaiieer Bak — 0 C P RW 487531 238.34 0.00% 0.00% 0.45% 030%  269%  12.74%
CbanaHcvpoBaHHbIIT*
z‘:/'fa’\gmi'f::f bark — 0O 0 P RUIR 1246933 117.89 000%  0.00% 0.39% 181%  472%  947%
g’mgﬂz::?”s” - O A P RWIR 569948 516.93 000%  0.00% 004%  257%  080%  10.07%
Kpocc — VHBeCTULMOHHIF* O C P RWIR 11728529 1772 0.00% -131% 4.44% 459%  740%  26.41%
;:2‘;2:63”" — Crpaxossie M 0 P RWIR 5001.34 101 001%  -0.93% 346%  -458%  -160%  -1.00%  20.01%
TpaHcKpeautbark — MarucTpans 6] 0] P RUR 1179.34 2.74 -0.01% 0.04% 0.91% 0.17% 2.77% 6.67% 6.21%
MeTpokommepy, — Obnuraumm 0 0 P RUR 828.70 453 -0.02% 0.04% 0.02% -1.60% -2.89% -3.74% -25.18%
TparckpeauTBark — Aepopa O A P RWR 708.65 96.88 008%  -0.08% 0.64%  -11.42% -1337%  1425%  -46.05%
;':;;’:J::r:’:p” —OoMRaAMmBKOO 5, p R 983.96 0.59 016%  -021% 0.23% -1.60%
MeTpokomvepy — 1 0 C P RW 177207 203.18 018%  -0.28% 0.62%  L74%  357%  -407%  -3851%
MeTpoKomvepL — 3 0O C P RW 1150.70 50.83 020%  -0.39% 125%  -L01%  -2.88%  -354%  -42.39%
MeTpokomvepL — 2 0O C P RWR 2653.39 598.26 02%  -0.39% 067%  -132%  -235%  -258%  -34.76%
3eHuT — JoxoaHbii | 0O A P RWR 8748.10 469.16 036%  -2.39% 0.04% 0.85%  492%  3450%  -12.61%
Metpokoumepy — Kopropatversii O C P RUR 507.56 2.79 040%  -L0T% 005%  2.68%  -3.64%  -335%  -5482%
3eHnT — Tuxas raBaHb 0 0] P RUR 59386.78 219.21 -0.45% -1.18% 0.49% 0.99% 3.92% 13.62% 22.07%
3enuT — MeperexTaHbii 0O A P RWR 6595.85 152.11 051%  -2.53% -0.30% 052%  462%  4437%  -2330%
3eHuT — JoxoaHbii O A P RWR 6471278 1007.94 055%  -2.98% -0.39% 180%  580%  3443%  -16.64%
CnassiHckui kpeaut — Xemx-poHs, O A P RUR 6999.37 60.36 -0.63% -0.07% 0.99% 5.59% 14.90% 34.28% 88.37%
CnassiHckui kpeaut — CnassHekuit O A P RUR 46141.02 10.70 -0.64% -0.54% 2.51% -1.66% 0.19% 11.93% 70.97%
3eHHT — Beukble LIEHHOCTI O T I RW 5871049 514.09 067%  -1.99% 0.19% 240%  158%  13.09%  61.69%
FasnponGaHk — ArpeccuBHbili 0O A P RUR  21287.88 479.07 079%  219% 174%  604%  -156%  1502%  7.69%
3eHnt — OcHoBa kanuTana 0 A P RUR 2743.36 105.25 -0.82% -2.66% 0.29% 0.66% 8.08% 35.87%
3enuT — BarmioTHbii O A T USD 1102.14 13468 09%  375% 231%  -184%  -491%  3664%  -16.89%
LlenTp-unBect — Mepabiit 0 A P RUR 182.26 46.84 -0.99% -3.04% 0.28% 441%  0.96%  17.31% -36.98%
g::;?;gg;:cﬁj”“ — Fuaps - O A P RUIR  82023L60 482 125%  -2.68% 060%  351%  -381%  1271%  -43.22%
g::f;;’;f::gii:’;_ FHTaps - 0O A P RWR 168055 27.96 -1.33% 2.17% 6.95% 201%  077%  17.49%  64.96%
MeTpoKkonMepLy — Ak O A P RWR 589.91 61.12 138%  -3.37% 225%  57T%  222%  6.40%  -46.06%
TarchorgaHKk — Pokg 30n0ToM 0O C P RWR 1523.78 10.33 A70%  -3.24% 262%  -449%  140%  2096%  3555%
Z:J%OH”&HK —OQoHRpoCOMICKX ) p pyR 112157 28.85 AT%  -3.28% 244%  425%  087%  1857%  -6.39%

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



