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RTS fut S&P fut Brent Nikkei MMBE Y ———

180792.5 1261.90 103.659 9578.31 1633.99
2,34% TatHgt
-0.83% -0.16% 1.39% 1.04% 1.62% 1,68% FaampHeqrs
1,52% C6epbaHk
1,26% Cepbark n

B OXMOAHKN OTKPBITA 80% IhregPAO
MupOBbIe OOHAOBLIE MPOLEMOHCTPHPOBA- 1,92% OCK ESC

MY MPEUMYLLIECTBEHHO OTPMLATENBHYIO AnHamMmKy. Pbtodepc Ha S&P cHkatroTes Ha 0,2%, a

LigHb! Ha HedDTb CHUBMNMCE eLlie Ha $2 1 ToprytoTes BEnmnan otMmeTki $103 3a 6appens Brent. 2.21% MNIK
[O3NTVBHBIX HACTPOEHUN Ha MMPOBBIX MIIOLLAAKAX He HabMoAaeTCa. Ha 3TOM dooHE Mbl 0K~ -2,42% Montoc3onot
[aeM, YTO POCCUIACKUI PLIHOK OTKPOETCS B «MUHYCE» NMP1MEPHO Ha 0,5% no nHaexcy MMBE. 2589 YorMPCK
BnnaHne Ha xoa Topros cerofHsa OyayT okadbiBaTb AaHHble 13 CLLA no nuyHeM Ooxoham, bt

KoTopble BuayT B 16:30MCK

NBVIKYLLIVE DAKTOPbI

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

B nupepax pocrta eieckERlloNNeYVERY

CoepbarHka. baHk samyckaeT ¢ 27 WioHs
CTOHCVIPYEMYHO MO0 PaMMY aMEPUKAHCKIAX

Poct . MapeHne ' ' ' LenoanTapHbix pacrmcok (ADR) nepsoro
YPOBHS Ha CBOM aKLn, Akt CoepbaHka

- BHyTpeHHve KopropaTyBHble HOBO- - Momeleseslas HedOTh

B MATHMLLY BEIPOCA B LieHe Ha 3,1%.

CTV MO OTHENbHBIM Bymaram - Obtovepc Ha S&P B M1HYCe
- CHWKEHVE MMPOBbIX MHOESKCOB
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POCCHA

Poccuiickuin hoHA0BbIN pbiHOK{EEEE oIz aiielolxelsVieNzCiachalloNolol
CTOM. [10BOZOB WA OMTUMUCTUHHBIX HACTPOEHMIA UMDOKOB ObINO AOCTa-
TOYHO. VIrpOKOB MOPaaoBano COoOLLEHME O TOM, YTO MPaBUTENLCTBO
Moeuw 0aotpPUNO AOMOMHUTESNBHLIE MEPBI «CTPOMON 3KOHOMMM», YTO
JenaeT noryyYeHre 04epenHoi (OMHaAHCOBOW MOMOLLW Gonee pears-
HbiM, OTpULATENBHYIO AMHAMMKY MOKa3biBaM HEdTAHbIE KOTUPOBKM.
Elle HakaHyHe nocne peleHs MOA BbIniTh Ha PbiHK A0 60 M+ 6app
HeTV 13 CTPATErMHECKIX 3anacoB CTOMMOCTL «4EPHOrO 30M10Ta» Ha-
Yana H1Mexodgllee ABvwxeHre 1 onyctinack 4o $105 3a 6appens cMecu
Brent. Ha cTopoHe «ObIkoB» Okazanack crtaticTvika no Espore 1 CLLA:
B [epMaHni OTMEYEHO ynydllieHre NnokasaTenel 3KOHOMVKM, Mpuyem
BbIDOC/M KaK OLIEHKA TEKyLLIeN CUTyaUmKW, Tak U VHAOEKC OxuaaHui. B
CLUA cTatncTiyeckme aanHble no BBl 6bimn nepecMoTpeHsl B CTOPOHY
NoBbILLEHNS (00 +1,9%). Jly4lle NporHO30B BeILLMM AaHHbIE MO 3aKa3am
Ha TOBapbl ANMTENLHOrO NOMb30BaHMsA. HeMHOro NOANOPTUNO KapTUHY
areHTcTBO M0oody’'s MOHV3WTL MPOrHO3 NO PENTVIHraM 13 UTanbaHCKMX
OaHKOB [10 «HEraTVIBHOMO», YTO CNPOBOLMPOBASIO HEraT1BHOE OTKPLITVE
aAMEPVIKAHCKIX NnoLafok. o vtoram aHd vHaexe MMBB BbIpoc no nto-
ram oHs Ha 1,6%.

OnepeanTb PhIHOK YOanoCh HedpTErasoBoMy CEKTOPY: akumMi HoeaTaka
Bbipocim Ha 1,9%. HK okazanacs nobeauTenem B KOHKypCe Ha 4 ra3oBbIx
MECTOPOXKAEHNA Ha Amane. AreHTCTBO Fitch Ratings noareepavno pen-
TUHMM TaTHedTH, Bymarkt KOTOPOW BEIDOCI Ha 4%.
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MIPOBBIE PbIHK/

B 4erBepr amepukaHckue (QOHAOBble WUHAEKCHIENCOINEVIlE
CTPVPOBANM HUCXOLALLYIO AMHaMUKY. OCHOBHbIM (DaKTOPOM [nd 6ec-
MOKOMCTBA CTarM OMNaceHus MHBECTOPOB BOKDYI OIOIKETHO-A0MTOBOMO
KpK13mMca eBPO30HbI. [10Cne OTKPBLITUA C HEOOMBLUMM «T3MOM» BBEPX, B
«KpaCHOW» 30He Ha 1,2 okasanmcb MHaoekc S&P 500, nHomkatop Nasdag
onycTuncs Ha 1,3%, DOW —Ha 1%.

HacTpoeHVs MrpoKOB OblfN MCMOPYEHbI 113-38 CHWKEHNA areHTCTBOM
Moody's NMPOrHO30B N0 PerTUHraM 13 UTaNbAHCKMX GaHKOB [0 «Hera-
TUBHOrO». [oNoXKMTENBHOE BVAHME Ha AMHAMUWKY (DOHAOBBLIX PbIHKOB
OKag3av BblLLeaWwMe CTaTUCTUHECKVE daHHbIE. [1epeCMOTPEHHbIN MoKa-
3aTeNb POCTa aMEPUKAHCKOM SKOHOMMKM COCTaBmN 1,9% npuv NporHo3ax
1,8%. Kpome Toro, ny4ile oxmMaaHnii okasanmcb 1 LIMdopbl Mo 3aka3am Ha
TOBaPb! A/MTESNBHOMO MOSb30BAHNA B Mae - POCT Ha 1.9% npw OXkaaHNsAX
nogbema Ha 1.5%.

Ha oTpuuaTensHyio 30Hy Mo UToram CEeCCy B MYHYBLLYIO MATHLLY BblLLI-
N1 KOTVPOBKM OaHKOBCKOMO CEKTOpa MOCne KOMMeHTapres massl ELIE
KaHa-Knopa TpuLue, KoTopbIv Npedynpeamn O PUCKax coVHaHCOBOW He-
CTabMNBbHOCTW B EBpPONE Ons KPeaUTHbIX OpraHm3aumii. AKUMM BTOPOrO
no 0bbeMy akTVBOB aMepukaHckoro badka J.PMorgan Chase & Co. no-
Hewesenn Ha 3,2%, akumn Bank of America Corp. - Ha 1,5%. OTmMeTuM,
YTO eBPONENCKME MHOEKCHI 3aBEPLLUMMM TOPr CMELLIaHHO: BPUTaHCKI
FTSE100 +0,41%, Hemeurmin DAX -0,39%, dopaHuysckiin CAC40 -0,08%.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 23.06.2011

HasgaHue Tun1 Tun2 Tun3 Baniota [ait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
CnassHckui kpeput — Xepx-tpoHg O A P RUR 7004.58 60.41 0.49% -0.45% 0.78% 4.66% 15.26% 33.38% 89.07%
3eHuT — [loxoHbil 0O A P RUR 6436230 1002.48 0.35% 1.85% 093%  081%  356%  2953%  -16.04%
3eHuT — MepenexTyiBHbIi 0O A P R 6548.13 151.01 0.18% 2.05% 1.02%  -173%  255%  3880%  -23.02%
Fasnpombank — Kocepearwersid M O P RUR 5016.44 4750 0.15% 0.14% 24.04%  865%  843%  -151%  18.95%
TpaxcKpeputbatk — Maructpans O 6] P RUR 1180.93 275 0.10% 0.06% 1.07% 0.07% 2.90% 6.02% 6.32%
3eHuT — floxoaHbiii I 0O A P R 8674.07 465.19 0.09% 2.07% 080%  -157%  269%  29.20%  -12.83%
Abcontor — [losepue” 0O C P RW 2187.55 353.99 0.00% 1.22% 301% 667%  423%  27.14%  2257%
ABconior — JIoxogHbIi" 0O O P AW 1936.07 342.21 0.00% 0.18% 0.73% 264%  564%  1147%  4052%
A6conior — MMepcnekTiea” 0O W P AW 1325.27 58.80 0.00% -1.29% 2.84% 388%  -211%  14.07%  -15.16%
A6conior — TakTuka* 0O A P R 1031.23 48.28 0.00% 1.60% 2.08% 832%  -1940%  -878%  -30.20%
Batik Ha Kpactbix Boporax — O C P RUIR 1603471 5341 000%  0.00% 207%  7.08% -11.00%  610%  -1192%
YHMBEDCATbHbIIA
Kpocc — KoHcepeatsHbiit* 0O A P RUR 13693482 57.98 0.00% 0.00% 5.14% 073%  349%  2521%  40.22%
Kpocc — C6anaHcvpoBarHbIn* 0] A P RUR 61456.77 3.40 0.00% 0.00% 5.69% 2.79% 7.32% 29.28% 48.33%
LieHTp-uBect — MNepebiit* 0O A P RN 183.30 46.85 0.00% -0.89% 2.84% 439%  124%  1699%  -35.87%
OHeproTpaHeGaHK — HTap - O A P RW 1685.99 28.05 0.00% 2.50% 10.40% 106%  0.60%  1659%  66.45%
poccuiickue aKumm®
SHeproTpaKCari — kraps - 0O A P RUR  826499.46 485 000%  -1.94% 306%  -B55%  -356%  1361%  -42.66%
QHEPropecynChbl
M2M Mpatteer Bk — 0 C P R 486110 237.49 000%  -049% 138%  091%  172%  1352%
C6anaHcypoBaHHbIit*
gfahgmi”jf Bak — 0O O P RWIR 1250612 9145 0.00% 0.17% 0.69% 187%  474%  10.10%
M2 Mparfeer Bank — P AW 5645.27 510.09 0.00% 1.00% 1.16% 388%  -1.07%  1046%
QhchekTUBHBIN*
Kpocc — VHBECTULYIOHHBIA" 0 C P RUIR 11728529 17.72 0.00% 0.00% 6.61% 214%  652%  27.04%
Zz;";“nﬁa“ — Gona pocoucknx P RUIR 111947 2879 000%  B08%  261%  -464%  032%  1637%  -5.18%
Tarhorgbatk — oxg 0O 0 P RIR 162827 876 001% 0%  052%  146%  403%  602%  33.39%
CTabunbHOro 1oxona
Tatgporg6ark — Gowgaonorot O C P RUR 1520.69 10.36 001%  -2.98% 279%  496%  1.33%  18.39%  34.77%
Metpokommepy, — Obnmraumm 0 0 P RUR 829.38 4.54 -0.04% 0.11% 0.15% -0.95% -2.90% -2.89% -25.14%
LieHTp-HBect — Bropoit 0O O P R 1582.43 19.31 -0.07% 0.15% 0.74% 306%  469%  1087%  28.04%
3eHUT — BanioTHbii 0O A T USD 1084.15 132.49 01%  415% 0.64% 500%  553%  80.11%  -17.76%
MeTpokommepl — 1 0O C P RW 1773.44 203.34 013%  -0.14% 1.07% 065%  -364%  -364%  -38.10%
MeTpokommepy — 2 0O C P AW 264162 595.61 014%  -071% 057% 1.03%  -297%  -267%  -34.70%
MeTpokommepy — 3 0O C P AW 1151.73 50.75 015%  -0.22% 1.66% 003%  -299%  -313%  -42.05%
U:;;;::rm“’;ep” —®ospakmeioro 5, p g 983.45 059 -0.28% -0.28% 0.37% 1.66%
TpacKpeputbaxk — JlokomoTne 0] C P RUR 1317.24 7.44 -0.38% -1.02% 2.14% -1.44%  -411% -2.45% 19.02%
Metpokommepy, — KopriopatveHbliidi -~ O C P RUR 506.51 279 -0.48% -0.82% 0.04% -320%  -3.88% -3.53% -54.41%
CriagsHoKiuit KpeT — 0O A P RUR 4618503 10.71 050%  1.13% 2.79% 140%  -042%  1090%  72.01%
CnaBsHcKuit
TpatcKpeputbatk — Aspopa 0 A P RUR 700.46 95.76 -0.54% -1.95% 0.56% -14.14%  -15.10%  9.89% -46.28%
E:ZE‘;:““K — Cpaxosie M O P RW 4977.28 1.00 066%  -1.07% 351%  542%  255%  -174%  19.85%
3eHuT — Twxas rasans O O P RUR  58930.06 21753 069%  -1.26% 0.88% 060%  288%  1221%  21.35%
MeTpoKomMepL — AKLMH 0O A P RWR 588.08 60.94 080%  -2.46% 4.46% 613%  -302%  504%  -45.85%
Faanpom6ark — ArpeccuBHbiit O A P RUR 2101967 472.92 163%  -3.20% 2.02% 840%  410%  8.36% 7.59%
3eHuT — OchoBa KanwTana 0O A P R 2701.18 103.76 163%  251% 2.09% 333%  4.92%  3197%
3eHUT — Beble LigHHOCTH 0O T T RUR 5728309 50159 340%  -231% 139%  062%  -150%  13.92%  57.87%
[anHble A3UTMN

* 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



