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BTOPHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

VIHdJOpMaLMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
193560 1333.40 111.3 9982.05 1706.12
3,37% Aapochnot
‘ ‘ f 2,14% Pacniackas
0.21% 0.11% 10.08% 0.17% 0.47% 2Ck Hosarax
1,20% Pycluapo
0,87% Cbepbank-n
B OXXKNOAHNA OTKPBITINA 115 AN
MVPOBbIE CDOHAOBBIE UHEKGH AEMOHCTPVPYIOT Cra- 1,24% FaanpHedTs
Oyt0 AMHaMMKY. AMEPUKAHCKME MHBECTOPbI HAXOAMMMCL Ha OTAbIXE B CBA3W MPA3AHMKOM, a B . BTE
A3 MHOMKATOPbI NPUOaBAAOT B pamkax 0,2%. Obiovepc Ha S&P Tem BpeMeHeM CHIKaeTcs 1.53%
Ha 0,1%, a LieHbl Ha HeddTb coxpaHsatoTes BONM3aW oTMeTku $111 3a 6appens Brent. Ha atom -1,61% YpKanuit
POHE Mbl OXKMHAAEM OTKDBITUS POCCUMCKOO PhbiHKa BOMM3M TEKYLLMX YPOBHEM MO OCHOBHbIM
-2,07% Montoc3onot
nHoexcam. MMBB noka HaxoauTest Bbllle Noanepkkm 1705 nyHKTOB. Ecnu «Bbikam» yoacTes

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

EREVALEVL TN TOproBoro [Hs oka-

3ancs orHaHCOBLIM CexkTop. VIHBECTO-
Pbl MPEANOYIV OTKassiBaTLCH OT Oymar
BTE, nopelwesesnx Ha 1,1%. BTb Ha-
MepeH [0 KoHua 2012r. BblOenuTb baHky
Mockeel 100 Mnpa pyo. Taknv 06pasom,
NPUOBPETEHNE CTONUYHOMO OaHKa yrke
HEe KavkeTcsa OTNMYHOM caenkom ona BThb.

ee yOepKarb, TO POCT MPOAOIPKUTCS, B MPOTUBHOM Clly4ae BO3MOXKHO CrON3aHMe K YPOBHIO
1695 MyHKTOB. BnvsiHve Ha xo4 TOProB MOryT OkasaTb daHHble Mo dadpryHbIM 3axkadam B
CLIA.

LBVPKYLLIME DAKTOPBI

PocT . Mapexue

- PocT MMpOBBIX MHOEKCOB - Pbtovepc Ha S&P B M1HYCe
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POCCHA

TOPIW HA' POCCUMCKOM CPOHIOBOM PbIHKE HOCKMM
BONaTWIbHbIM XapakTep. B3dTh MHMLMATVBY B CBOWM PYKM «Oblki» MO~
MbITaMCh elle C OTKPLITUS TOPrOBOWM CEeCCUM, OCHOBLIBASCH Ha MO3U-
TVBHOM 3aKDbITVM aMEPVKAHCKIX MAOLLAAOK 1 MO3UTUBHON AMHAMMKE
asvaTCKIX NMOoLLAA0K, KOTOPbIe MOCHE 04ePeHOrO CHKEHS EN0BOM
AKTVIBHOCTM B HEMPOW3BOACTBEHHbIX OTPACHSX KUTANCKOM 9KOHOMMKM,
NOHaAEANCb Ha OCNabneHe Mep YKECTOYEHNS KDEAUTHOM NOMMTUIKA,
OnHaKo y4aCTHNKM PhiHKa He 0OOLLMM BHYMaHVEM OTPMLIATENBHYIO M-
HaMKKy HEDTAHBIX KOTUMPOBOK, W K CepeavHe OHsA BECh YTREHHW NO3u-
TVB ObIn McHepnaHd. CuTyaus M3MEeHNach NOCe BbIXOa CTaTUCTIYE -
CKVIX [laHHbIX B EBPO30HE N0 MHAEKCY LieH NPOM3BOAMTENEN, NOCHe Hero
«Oblkam» yaanoCh NepexsaTUTb MHULMATMBY 1 Pa3BepHYTb OCHOBHbIE
MHOEKCHI B CTOPOHY POCTa. B OTCYTCTBME BEXKHOW MakpOCTATUCTMKM
113-3a OKeaHa KOTVPOBKM BOMBLUMHCTBA aKLMiA AEMOHCTOMPOBASM BOKO-
BOE [BVIKEHVIE BNNOTb 0 3aBeplLueHns TOPro.. 1o mtoram aHsa MHAeKC
MMBE Beipoc Ha 0,5% 1 0CTaHoBUNCH Ha 0TMeTKke 1706 MyHKTOB.
HecMOTPS Ha CHVKEHME CTOMMOCTM «4epPHOMO 30/10Ta» HedpTerasossil
CEKTOP MoKasast QMHaMVIKy nyyLle pbiHka. AkuMm [asnpoma BeIpOC Ha
0,1%, 6ymarv PocHeddTv mopopoxani Ha 1%. KoTnposkn TpaHcHedbTw,
KOTOpas Ha[leeTcs Ha OA0OPEHVe NNaHOB MOBbILLEHVS TapnddOB, BLIDOC-
M Tarke Ha 1%. B nuaepax okasanmcs bymarv Hoeataka Ha dooHe Oxxm-
JaHW CHATVA OrpaHuYer i Ha obpallienne Oen03nTapHbIX PaCcMCOK.
Kotmposkn HK Beipocin Ha 2,1%.
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MINPOBBIE PBIHKIA

JVAMCh B CBA3M C NpazaHosaHvem [IHs HeaasrcmocTu.

A3maTcKme MHOEKCh AEMOHCTPVPYIOT CKPOMHBIM MPMPOCT Ha GOOHe 3a-
ABNeHVa areHTcTBa Moody's 0 TOM, YTO MPobnems! chrHcexTopa B Kintae
MOryT OKasaTbCs COMbLLE, YEM OXKMUAANOCH.

1 mion

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 30.06.2011

Hassanue Tunl Tun2 Tun3  Baniota Mait, py6 CYA, MrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
3eHnT — BantoTHbiit 0] A r usb 1084.78 132.50 1.44% 0.06% 5.67% -1.77% -5.00% 34.81% -15.26%
ABcontot — TakTuka 0 A P RUR 1020.21 49.49 0.84% -0.91% 3.76% -10.70%  -20.02% -3.78% -29.64%
CnassHckuit kpegut — CrnassHekuit O A P RUR 46458.75 10.78 0.79% 0.59% 1.69% -1.26% 0.29% 15.37% 76.89%
3enut — [loxoaHblit |l 0 A P RUR 8770.57 467.50 0.72% 1.11% 2.73% -3.87% 4.76% 39.06% -7.56%
3eHnT — lNepcnekTuBHbIN 0 A P RUR 6609.58 152.42 0.68% 0.94% 2.38% -4.22% 4.12% 49.31% -18.83%
gzzgg‘;:ﬁa”" — Crparoabie M 0 P RUIR 503004 101 054%  106%  322%  -534%  -L70%  021%  22.09%
3eHuT — [loX0AHbIi 0 A P RUR 66216.89 1031.37 0.53% 2.88% 4.22% -1.59% 7.15% 42.66% -9.66%
TpaHcKpeautbaHk — Aspopa 0 A P RUR 707.14 96.67 0.38% 0.95% 1.13% -15.09%  -14.11%  15.38% -43.36%
TpaHcKpeautbark — IlokomoTns 0 C P RUR 1325.41 7.49 0.34% 0.62% 2.31% -8.79% -3.57% -0.39% 20.88%
Kpocc — CBanaHcmpoBaHHbii 0 A P RUR 52521.70 2.90 0.32% 2.68% -12.49% -13.22%  -10.00%  13.92% 31.48%
Kpocc — KoHcepeaTuBHbiii 6] A P RUR 131347.75 56.40 0.30% 1.94% -2.64% -5.11% -2.79% 23.56% 39.65%
LleHTp-uHBecT — MMepablit 0 A P RUR 185.72 48.71 0.29% 1.32% 1.10% -5.85% 0.30% 22.30% -34.23%
T"asnpombaHk — KoHcepBsaTuBHbIi n 0] P RUR 5028.26 47.61 0.29% 0.24% 24.10% 8.91% 7.54% -1.85% 19.22%
["a3npombaHk — ArpeccuBHbIit 0 A P RUR 21578.94 485.50 0.23% 2.66% 1.25% -7.85% -1.48% 21.50% 13.17%
3enut — OcHoBa kanutana 0 A P RUR 2792.31 108.77 0.21% 3.37% 2.74% -1.46% 9.00% 42.15%
Kpocc — VHBECTULMOHHBII 0 C P RUR 112369.10 16.98 0.18% 1.75% -1.41% -4.29% -1.36% 22.48%
SHeproTpaKCaHK — Haps - O A P RUR 85407725 502 0.17% 413% 263%  289%  093%  2231%  -4047%
3Hepropecypesb!
3eHnT — Tuxas raaHb 0 0 P RUR 59565.84 219.87 0.16% 1.08% 0.50% -0.36% 3.66% 15.06% 24.02%
ABcontot — [loXoAHbIi 0 0] P RUR 1939.50 347.31 0.15% 0.12% 0.86% 2.56% 5.46% 11.54% 40.43%
[eTpokommepL; — AkLym 0 A P RUR 604.19 61.99 0.10% 2.74% 2.63% -5.92% 0.10% 10.97% -43.58%
TpaHcKpeautbank — MarucTpans 0 o] P RUR 1182.99 2.75 0.09% 0.17% 1.13% -0.45% 2.69% 6.88% 6.50%
LleHTp-nHBecT — Bropoit 6] 0] P RUR 1585.42 19.17 0.08% 0.19% 0.60% 2.99% 3.47% 10.14% 27.96%
MeTpokommepy — 2 0 C P RUR 2652.98 598.17 0.07% 0.43% 0.20% -1.03% -2.28% -2.74% -33.90%
Abcontot — [losepue 0 C P RUR 2167.28 353.61 0.05% -0.87% 0.40% 3.78% 2.61% 28.92% 23.19%
MeTpokommepy — 3 6] C P RUR 1157.83 51.02 0.04% 0.53% 1.42% 0.04% -2.07% -3.10% -41.22%
Metpokommepy — 1 0 C P RUR 1779.94 204.08 0.04% 0.37% 0.81% -0.79% -2.85% -3.77% -37.35%
S:g;’:;zr:':p” —OooMRAMEBKOC 5 x p R 988.30 059 0.03% 0.49% 035%  -117%
3eHuT — BeyHble LEHHOCTU 0 T r RUR 57944.86 507.32 0.02% 1.16% -3.37% 0.72% -3.15% 13.09% 55.20%
MeTpokommepy, — Obnurauum 0 0 P RUR 829.64 454 0.02% 0.03% 0.17% -1.23% -2.68% -3.62% -25.18%
MeTpokommepl, — Kopnopatuehblin O C P RUR 511.26 281 0.01% 0.94% 0.06% -3.29% -2.93% -2.72% -55.03%
53:E:;C§Eis:::f Boporax — 0O C P RWIR 1603471 5341 000%  0.00% 071%  -964%  -1057%  719%  -9.15%
M2M MMparieT baHk —

M 0 C P RUR 4865.77 253.18 0.00% 0.42% -0.49% -1.55% 1.64% 11.89%
ChanaHcmpoBaHHbIi*
M2M MMpariseT baHk — 0 " ) ) 0 )
CrabunbHbii* 0 o] P RUR 12505.15 96.44 0.00% 0.05% 0.60% 1.56% 4.48% 7.55%
g;gggaz::mfa”“ - 0 A P RUIR 56618 514.14 000%  093%  -L50%  -482%  -083%  8.74%
:x%"”m”“ —domapoccuicx 5 A b pug 1119.11 28.78 000%  -0.03% 261%  667%  233%  2359%  -2.24%
TatchoHabaHk — doHp 3on0ToN 0 C P RUR 1519.71 10.25 -0.01% -0.06% -2.79% -7.00% 2.31% 25.39% 37.13%
CnassHckui kpeaut — Xepx-oong, O A P RUR 7154.82 61.70 -0.07% 2.14% 2.12% 5.90% 17.65% 35.76% 91.78%
TatdoHabark — GoHA

6] 0] P RUR 1631.56 8.83 -0.07% 0.20% 0.54% 1.57% 3.00% 6.22% 34.20%
cTabunbHoro goxoaa
SrieprorpanchaHK — fkTaps - A P R 1696.45 28.22 029%  194% 1070%  -044%  071%  2085%  70.78%
poccumckne akuum
Abcontot — MepcnekTisa 0 n P RUR 1332.34 58.29 -0.45% 1.35% 4.01% -6.62% -1.00% 20.00% -11.25%
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



