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SV ¥ Azvnn
POCCCKN PBIHOK eaycvce s

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB T B e e e

186382.5 1291.70 108.67 9794.17 1651.5 ;
3,54% YpKanmi
1,49% MKHopHuk
0.39% -0.22% -0.10% 1.51% 1.51%
1,19% CbepbaHk
0,94% XonMPCK

B O>KMLAHNIN OTKPBITIAA 180% PyTiupo
MWpOBbIe  CPOHMOBbIE PbIHKM MPO- 2,36% BTG

LEMOHCTPMPOBAIM POCT. AMEPVIKAHCKME VHOEKChI 3aKpblMch B Mioce Ha 1,2%-1,5%, -2,38% Pocten

B (MO0 TakKe OKA3aUCh asyarcKkue WHAEKCH. Hebomslioe CHwkeHue B npene-

nax 0,1% MoxasbiBaeT dobloYepc Ha S&P CTOMMOCTb Gappens HedpTu Brent HaxoguT- -3,05% ®CKEC

cbs BOnman otMeTkm $108,6 3a Gappens. CerofHs Ha OTKPBITM Mbl OXMAGEM, YTO POC- -3,21% Montoc3onoT
CUICKWIA PBIHOK OTKPOETCH B «Mtoce» npumMepHo Ha 0,5% no wHoexcy MMBB, ogHako .

3aTEM MOXXEM HabMIOJATL KOPPEKLMIO B OXUOAHVM PELleH s mapnamMerTa [peuyn. Brva- Aviamvia 8KWA B CpasHerv C uhaekcom MMBB
HME Ha XOO TOProB CerofHs OydyT OKasbiBaTb KOPMOPATWBHLIC HOBOCTW, a Takwke CTa- Herree MVES

TUCTWHECKUE dgHHble MO 3anacam HedbTn B CLUA, a Tawke Mno phiHKy HEOBKMMOCTY. BO BTOPHUK

NBVPKYLLUME GAKTOPHI
Poct . . Mapexue '

Monb30Ba/IMChL Gymar Ypankanus, noopo-
eBlwve Ha 5,1% Ha oHe NporHosa Bbl-
COKVX LIEH Ha MMPOBbIX CMOTOBbIX PbIHKAX
Ha CBOIO MPOAYKUMIO. Takke reHaMpexTop

- PocT ueH Ha HedpTb - ®bto4epc Ha S&P B MyHyce KoMnaHum Bnaomcnas baymrepTHep coob-

- Poct MMOOBbIX MHAEKCOB
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POCCHA

POCCUCKUM CPOHLOBbIA PHIHOK MPOAEMOHCTPUPOBA
POCT. Ha OTKPbITUM TOPrv Ha4anmMch C «MaMoM» BBEPX Bnarofaps no-
3UTWBHOMY BHELLHEMY (POHY. HakaHyHe amepukaHCKkue 1 asmaTtckie
MHOEKChI 3aKPBITMCh B «MTOCE», B NepBble 4ackl Ceccum «Measean» Mol-
TanMcb NPOAOIKUTE KOPPEKLIVIOHHbIE HACTPOEHMS MPedp|ayLLMX AHEN.
OOHaKo NO3NTYBHbIN BHELLHMIA CDOH, & Takke NONoMMTENbHas AHamvKa
MMPOBBIX LIEH HA HECDTH CMOCOOCTBOBAIV POCTY HA POCCUMICKOM PhIHKE
KUV Ha NMPOTSHKEHWM BCEro AHA. Koome CHwKeHns doptovepca Ha S&P
ObINO MPOUIHOPUPOBAHO COOOLLEHME MEXKYHAPOAHOMO PENTUHIOBOIO
areHTcTga Fitch 0 MoHWKeHM NPorHo3a pocTa M1MPOBOM SKOHOMVIKM B
2011r. ¢ 3,2% 0o 3,1%, a akoHomvkm CLUA - ¢ 3% 0o 2,6%. [on 3aHasec
TOPrOBOW CECCUM ABVMKEHME BBEPX HyTb 3aMEL/IMIOCH B CBA3W C BbIXO-
OM MakpocTatucTukm 13 CLLIA, KOTopas okasdanachk HECKOMBKO Xy)ke
nporHo3os. o ntoram axd vHoexe MMBB Bbipoc Ha 1,5%.

B nuoepax pocTa oKasammchb akumy HedpTerazoBoro CeKTopa, B CBA3M
C POCTOM LIEH Ha SHEPrOHOCUTENM, MOATOHAEMbIE TEXHNHYECKMMM MO~
Kynkamn 1 feleseiollyiM onnapoM. AU [agnpomMa nogopoxani Ha
1,4%, Bymaru PocHedpTn 1 Jlykorna BeIpociv B LieHe Ha 2,3% 1 0,9%
COOTBETCTBEHHO.

CnpocoM Takxe MOMb30BaNMCh akUyMm OaHKOBCKOMO cexkTopa. AKLMM
CbepbaHka nopopoxkan Ha 2,7%. HaxkanyHe Komyccrs no UgHHbIM
Eymaram CLUA (SEC) sapervicTprposana nporpammy ADR Coepbanka
NepBOro ypoBHd, KoTuposki 6aHka BTE cHuaunmes Ha 0,9% nocne Bep-
1vKTa Moody's O CHKEHUN DEUTUHIOB baHka MOCKBSI.

LW, YTO MPOMUBBOAMTENb MOXKET NPOBECTY
BTOPWYHOE pPasMellieH e akUuii B Cryyae
OCYLLECTBNEHVS CAEMOK MO CIWSHIO U M0-
MMOLLEHNIO.
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MINPOBBIE PBIHKIA
"pOROKA yBeperHHb

pocT. Dow Jones Beipoc Ha 1,2%, S&P500 — 1,3%, a Nasdag ykpenmncs
Ha 1,5%.

3aasnenvs maebsl ELIB Ha koHepeHu B AmcTepaame Obini pacle-
HEHbI MHBECTOPAaMV KaKk CUMHa O FOTOBHOCTM K MOBbILUEHVIIO CTaBOK Ha
CriefytoLLem 3acefaHnm, KOTopoe COCTOUTCH 6 MIONF, YTO NMPYBENO K PO-
CTy €BPO ¥ COOTBETCTBEHHO MafeH o aonnapa. AreHTcTBo Fitch B 0T+
yeTe Global Economic Outlook NepecMOoTperno ¢ NOHMKEHVEM MPOrHO3bI
BBl ona psna cTpaH 1 pervoHoB, NOAYEPKHYB, YTO PeYb MAET O bonee
YMEPEHHBIX TEMMax POCTa, a He O PE3KOM 3aMeryieHnn. B cpemly cocTo-
MTCH rONOCOBaHVE B MapnameHTe [peun no nnaHy SKOHOMUM Cloke-
Ta ¥ NpYBaTU3aLMM — B OXKMOAHMN MO3MTVIBHOIO PELLEHNA MPEYECKON
npobrembl 1 Ha ooHe cornacKs OPaHLLY3CKMX U HEMELKUX OaHKOB Ha
NPOA/IEHVE CPOKA BLINMAT MO MPYHAMIEKALWMM UM MPEYECKUM [ONT0-
BbIM OyMaram M1POBbLIE PbIHKM CErOaHA POCTN.

Cpean oTaenbHbIX Oymar POCTOM Ha 3,2% OTMETUIIVICH 1 KOTUPOBKI aK-
LUMIA KpYMHEeLLIEN B M1pe KOHCAaTUHIOBOW KoMnaHui Accenture nocne
NOSBMNEHMS NHADOPMALMM O TOM, YTO KOTUPOBKM LieHHbIX Oymar Accenture
BOVIIYT B pacHeTHyto 6agy nraexca S&P OnHoBpemMeHHO 13 6a3bl BeINaeT
GaHk Marshall & llsley, KoTopbIn Ha JaHHBIM MOMEHT BELAET NEperoBopbI Mo
0ObEAVIHEHMIO C dOMHAHCOBBIM MHCTUTYTOM Bank of Montreal.
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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



