1 AONA 2011 [09:00]
NATHULA

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
188322.5 1314.70 111.606 9865.30 1666.59
1,53% Ta3npHedts
0.23% -0.06% 0.78% 0.50% 0.40% 0% TvKoun
0,77% TA3MPOM
0,75% HoBarak
B OXKMOAHNIA OTKPBITINA A50% Mt
MWPOBbIE CHOHIIOBbIE UHIEKCH! MOKASLIBAIOT BOCXOAALLIYIO 1,78% +Moc3wepro
OMHaMVIKY Ha dbOHE COOBLLIEHNS O MPUHATIV [PeLme Mep Mo SKOHOMUM, AMEPUKAHCKIAE RO - .
kaTopb! Nprbasman 1-1,3%, B A3um pocT aocturaeT 1,5%. [Npr aTom dobiovepc Ha S&P Topry- -193% XonMPCK
€TCS B «<KpacHoW» 30He B pamkax 0,1%, a HedoTs TepseT 0,8% 1 HaxoamTes Ha oTMmeTke $111,6 3a -1,95% HIIMK
Gappernb Brent. B TekyLLel crTyauym Mel nonaraem, YTo POCCUMCKMIN PDbIHOK OTKDOETCS BOMM3M 5 OCKESC
3HaYeHu NpedblayLlero aHs. bavwkaiiwee conpoTvenerve no MMBE nexxut Ha yposHe 1670 413%

MyHKTOB, Nopaepka — 1650 NyHKTOB. BmaHMe Ha X0 TOPros OydyT OkadbieaTh AaHHbIE MO Ae-
NOBOV aKTVBHOCTM, MOTPEBUTENBCKMM HACTPOEHUAM 1 pacxodam Ha CTpomTenscTeo B CLLIA.

NBVIXKYLLUME GAKTOPHI
Poct . Mapexue '

- PocT M1pOBbIX MHOEKCOB - ®bto4epc Ha S&P B MVH
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VIOHSA HOCWN AOCTATOYHO BOMNATUIBHEIN XapakTep. Ha OTKPLITUM OCHOB-
Hble MHAEKCHI NPOAEMOHCTPMPOBAM POCT, OAHAKO 3aTeM Npeobnafdani
NPOOaX/ Ha GPOHE OTPULIATENBHOW AMHAMVIKV MVPOBbIX LIEH HA HEADTb.
[Nocne obena, AOCTUMHYB NOKarbHBIX MUHMYMOB [HA, KOTUPOBKM OO/b-
LUMHCTBA aKUMM pasBEPHYNCh, MOBTOPSAS BOCXOAALLYIO AVHAMMKY LIEH
Ha aHeproHocuTenn. [1of 3aHaBec TOProsB OMTUMUCTUYHBIE HACTDOE-
HA MMDOKOB ObINW NoAAe»KaHb! MO3MTUBHBIMM HOBOCTAMM, O4epeaHoi
nobefy ofepan rpeyveckn MpEMbEP Ha roI0COBaHMM B NapnamMeHTe.
Tarke MUHMCTP dorHaHcoB PP AOCTUIM OOrOBOPEHHOCTH C HEMELKMMI
OaHKaMM 11 CTPax0BbIMY KOMMaHUAMM O PDECTRYKTYPU3aLMM MDEHECKNX
[ONMOB Ha CyMMy 2 MIpA eBpo. CTaTucTvika no peiHky Tpyaa CLLUA no-
Kazana HesHauTENbHOE CHKEHME Y1CHa NePBUYHBIX 3asBOK, OHAKO
MHOEKC MPOVI3BOACTBEHHOM aKTVMBHOCTY YMKaro okadancs nyulle Oxm-
naHn akenepToB. 1o utoram aHa Haeke MMBE Bbipoc Ha 0,5%.
OnepeXxaioLLyio IMHaMVIKy NMPOOEMOHCTPMPOBaIT HepTera3osbii Cex-
TOp. KoTnposku TatHedpTi 1 Jlykoina Belpociv Ha 1,2%, HeCMOTPs Ha
TO, 4TO 00€ KOMMaHWV CHOBa MOManv B Mofe 3peHVst aHTUMOHOMONb-
HOIrO BEAOMCTBA, KOTOPOE MPEeaynpenio O HEOOXOAMMOCTY CHKEHIA
LeH Ha HeddTENpPOLAYKTEl B COOTBETCTBUM C AMHAMUKOM MMPOBbIX LEH Ha
HedpTh. Jlyylle pbiHKa Tarke BeImaaen dymari qoHaHCOBOro CeKTopa.
Axumn BTB Beipociv B LgHe Ha 0,2%, LIeHTpobaHK NnaHmpyeT BblaeniThb
GaHky 150 mnpa py6 Ha caHaumio baHka Mockss!.

29 nioH 30 nioH

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

B uucne nnaepoB YeTBepragelsskesipizens

bymarv [asnpoma, NopopoxasLve Ha 1,2%.
[a30BbI KOHLIEPH YTBEPAWT OMBMOEHbLI 32
2010 Ha yposHe 3,85 pyb. 3a axkumio. Kpo-
Me TOro, [a3npoM 03By4MT NEPCNEKTVIBLI Ha
3TOT o1 B BYAE YACTOV NMPYObINV B pasvepe
750 mMnpa pyo.
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MINPOBbIE PbIHKIA

CrefHMi eHb KBapTana, onarofaps XOpoLwen MakpoCTaTUCTIKE U HO-
BOCTSM 13 [peuym. VIHAEKC LWMPOKOro phiHka S&P500 no ntoram ceccum
yKpenmnes Ha 1%, oaHako 3a Mecau notepsan 1,8%, a 3a keaptan — 0,4%.
[loBoaomM [ns MOKYMOK B YeTBEPI CTano COOOLLEHWE O TOM, YTO rpeye-
CKUM NapnameHT yTBEPAV NPUHATVE MEP MO COKPALLEHMIO BIOPKETHOIO
JedhrumTa B CTpaHe. VIMeHHO STO yCroBKe ObINo KITKOYEBBIM B BOMPO-
ce BbloeneHust nomMoly Espocotndom n MBOD. Tawke nognepxky peuyin
noobellanu okasaTb Hemelkne baHk, OTMETUM, YTO psif SKCMepToB
NoMaratoT, YTO 3TV MEPbI He PeLLaT MPeYecKkux NPoOneM, a b OTTH-
MVBaKOT CPOKK, B HacTHOCTW, BbiBLLUMIA Masa PPC A lpyHcneH cumTaerT,
4TO [peumn He nsbexarts AedponTa, eciv TONbKO CTpaHsbl EBPO3OHbI He
KOHCONMUOVPYIOT OIOMKETHYIO NONMTUKY. OfOHaKO Takow ClLeHapui, Mo
MHEHWIO [PUHCTIEHa, ManoBEPOSTEH.

[O3UTVBHbIE HOTKM OOHAPYKMUMCL B MakpoCTaTnCTike. VIHAEKC Npo-
M3BOACTBEHHOM aKTMBHOCTW ACCOLMALMNA MEHEIDKEPOB HMKaro B MIOHE
HEOXMOAHHO BBIPOC € 56,6 10 61,1 nyHKTa. AHaIMTVK NPOrHO3MPOBAIV
3HaYeHVie nokasartens Ha ypoBHE 54 NyHKTOB. [aHHble Bbile 50 NMyHKTOB
CUMHaNM3MpyioT 06 SKOHOMUHYECKOM POCTE.

CratmcTika No pbiHKy TPyAa Oblna MeHee ObHamexvBaioLlei. mcno
NEPBMYHBLIX 0OPALLIEHM 3a NMocobrem No 6e3paboTuLe 3a HEdemo CO-
KpaTuioch TOMBKO Ha 1 ThIC. A0 428 ThiC. IKCNEPTbI NPOrHO3MPOBA M
CHWKeHme 10 420 ThIC.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 29.06.2011

HassaHue Tvnl Tun2 Tun3  Baniota Mai, py6 CYA, MTH py6. 1n 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
AbconioT — TakTnka 0 A P RWR 1031.23 48.28 0.53% -0.98% 2.08% T26%  1921%  947%  -30.43%
CnassHcKui kpeaut — CnassHekuit O A P RUR 46417.20 10.77 0.32% -0.44% 3.12% -1.06% 0.41% 10.76% 71.99%
3eHNUT — BeuHble LeHHOCTU 0 T r RUR 59298.26 519.23 0.17% -0.10% 1.20% 3.10% 1.28% 15.74% 63.31%
gﬂgﬂﬁfﬁ Bakk — 0O 0 P RW 1250612 91.45 0.17% 0.17% 0.68% 200%  481%  9.43%
["a3npombaHk — ArpeccuBHbIit 0 A P RUR 21366.91 480.73 0.10% -1.65% 2.12% -5.42% -2.52% 15.48% 8.09%
3eHMT — epcreKTBHbIA 0O A P RWR 6536.18 150.73 0.09% -3.98% 120%  -2.08%  296%  3653%  -24.00%
g:g;’;’;zr::p” —OoHRAMBKOO 5 4 b RuR 986.23 0.59 0.07% -0.04% 0.46% -1.38%
LlenTp-unsect — Mepabiit 0 A P RUR 183.30 47.10 0.05% -2.49% 0.85% -351%  -143%  16.99% -36.62%
3eHnT — OcHosa kanuTana 0O A P RWR 2745.91 105.48 0.05% -1.60% 0.39% 0.13%  664%  33.06%
ABcomioT — [loxomHbii 0 0 P RWR 1936.07 34221 0.05% 0.18% 0.73% 270%  555%  1154%  40.50%
3eHAT — BanioTHbiA 0O A T USD 1085.33 132,63 0.05% -4.34% 0.75% 513%  -494%  2077%  -18.16%
TpancKpeautbak — Maructpans 0 0 P RUR 1179.75 2.74 0.04% 0.00% 0.94% -0.07% 2.90% 5.81% 6.25%
3T — JoxomHbli I 0O A P RWR 8666.29 464.77 0.03% -3.82% 089%  -L78%  3.28%  2750%  -13.42%
3eHNT — [JoxoaHbii 0O A P RUR 6413962 999.01 0.03% -4.25% 127%  -L08%  4.03%  2699%  -17.38%
LieHTp-uHBecT — Bropoit 0 O P RWR 158357 19.33 0.02% 0.02% 1.00% 291%  499%  1086%  28.19%
TpaHcKpeautbaHk — IlokomoTns 0 [ P RUR 1322.27 747 0.02% -0.42% 1.98% -7.01% -3.71% -1.81% 19.59%
Metpokommepy, — Obnuraumm 0 0 P RUR 829.70 4.54 0.01% 0.12% 0.14% -1.17% -2.86% -2.56% -25.09%
A6contot — Mepcnextupa* 0 n P RUR 1325.27 58.80 0.00% -0.89% 2.84% -4.25% -1.70% 13.60% -15.88%
Bak Ha Kpackiix Boporax — 0O C P RUR 1603471 53.41 0.00% 0.00% 0.10% 631% -1134%  610%  -13.13%
YHBEpCanbHbIif*
Kpocc — KocepeaTueHsiii* O A P RUR 13693482 57.98 0.00% 0.00% 3.25% 163%  258%  2320%  38.54%
Kpocc — CbanaHcvpoBaHHbIi* 0 A P RUR 61456.77 3.40 0.00% 0.00% 4.02% 3.76% 6.44% 27.26% 46.58%
Kpocc — WHBECTULMOHHBI* 0 C P RUR 117285.29 17.72 0.00% 0.00% 4.44% 3.11% 5.39% 25.10%
Z:J;?””sa”" —osapoccicix 5 4 b pug 111951 28.79 0.00% -432% 262%  -442%  002%  1590%  -657%
TardoHabark — PoHA
CraBuorD Aoae 0O 0 P RWR 1628.38 8.76 0.00% 0.17% 0.61% 151%  410%  606%  33.39%
TarhoHaGaHK — ok 3oM0Toj 0O C P RWR 152082 1031 001%  -419% 281%  -466%  0.82%  17.99%  35.29%
Metpokommepy — Kopnopatuersii O € P RUR 508.94 2.80 001%  -0.66% 0.22% 233%  344%  -305%  -54.70%
rasnpow6ak — Crpaxossie M 0 P RWIR 5010.40 101 002%  -0.53% 328%  -436%  -195%  -142%  20.23%
pesepabl
MeTpokommepL — 3 0 C P RWR 1153.45 50.83 003%  -0.30% 1.49% 024%  271%  2.88%  -42.25%
MeTpokommepL — 2 0 C P RWR 2645.35 596.45 004%  -0.77% 0.36% 122%  276%  244%  -34.96%
MeTpokommepy — 1 0O C P RWR 1775.71 203.60 004%  -0.19% 0.83% 097% 3500  -341%  -38.39%
z‘:ﬂga“f]an:;ge;aﬁs:;_ 0O ¢ P RW 486110 237.49 005%  -0.91% 0.16% 047%  LT%  12.09%
SHEpIOTPaHCBaHK — AHTaps - O A P RWR 1685.99 28.05 0.07% 2.50% 7.30% 162%  091%  1683%  65.49%
poccumnckue akuum
TparcKpeauTBark — Aspopa 0O A P RWR 704.26 96.38 011%  -127% 002%  -1350% -1405% 10.16%  -46.39%
M2M Mpariser bak — 0O A P RWR 5645.27 51000 011%  -1.89% 099%  -321%  -106%  10.03%
OhcheKTUBHbIN
3eHNT — Tuxas rasaHh 0O O P RUR  59339.74 219.04 014%  -0.96% 0.41% 062%  345%  1287%  21.97%
["asnpombaHk — KoHcepBaTuBHbIit n 0 P RUR 5009.13 47.43 -0.16% -0.28% 23.78% 8.61% 8.19% -1.69% 19.02%
CnassiHekui kpeaut — Xemx-poHs, O A P RUR 6970.36 60.11 -0.20% -0.50% 0.58% 4.84% 14.84% 32.02% 87.59%
MeTpokomMMepL — AKLUM 0O A P RWR 592.80 61.42 025%  -3.10% 2.75% 483%  233%  566%  -45.80%
SreproTpancbank — frtaps - O A P RUR  826499.46 485 030%  -194% 0.16% 362%  367%  12.99%  -42.78%
3Hepropecypchl
ABconior — [losepue 0O C P RN 218755 353.99 033%  -0.91% 3.01% 637%  488%  27.17%  22.20%
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



