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POCCUINCKAIN PBIHOK

ympernui 0630p
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
134060 1338.60 95.89 8647.03 1389
4.23% Pocren
2.26% Cbepbark-n
-0.28% -0.17% 0.17% -0.85% 1.00% 1.65% Pacniaackas
1.18% CyprHdra
1.15% Cbepbark
B OKMOAHNIA OTKPBITIAA 1482 Mesen
BHewWwHUN ¢hoH — ymepeHHO HeraTUBHbIN. QY7 elel=NEReololsalol=NcNoNE /WalcVelsloarel/= 1.79% Cyprhera-n
PYIOT HEOAHO3HAYHYIO AVHAMMKY Ha (DOHE OMaCEHMM OTHOCUTENBbHO CPVHAHCOB VicnaHmu. .
AMEPVIKAHCKIE MHAEKCHI 3aKPbINMCh Pa3HOHAMNPABNEHHO, B A3 HAOMIOAAETCS CHKEHME 10 1.84% Hogarak
0,9%. ®utovepc Ha S&P yTpom TepseT 0,2%. LleHbl Ha HeddTb NOce BYEPALUHEro naaeHs -2.24% +Moc3Hepro
KonebnioTcst B paroHe yposHa $96 3a Gappens Brent. B TekyLlel cuTyaum Mel Oxx1Maaem 2.49% r
OTKDBITUA POCCUMCKOTO PhiHKa CHYpKeHWeM Ha 0,5-1%. TexHuueckn nHoexke MMBE Byepa He ehen asnpHeqe

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

B uucne nnaepoBgeieiislze s \ulZ7]

CyprytHedoTerasa. 1o utoram aHs Ko-

CMOT MPEOHONETb CONMPOTMBIIEHME Ha YPoBHE 1390 MYHKTOB, YTO MOBMEYET 338 COOOM OT-
KaT BHW3. [1OLOEPKKOV MOXKET BLICTYNMUTL yPoBeHb 1370 nyHKTOB. CeroaHs BNVsHME Ha XOL
TOProB MOMYT OKa3blBaTb AaHHbIE MO HAYATEIM CTPOUTENLCTBAM W BbiAaHHbLIM PaspELLEHNTM B
CLUA. ®PC Ha4HeT AByxAHEBHOE 3acedaH e Mo MOBOAY MPOLIEHTHOW CTaBKM.

LB/KYLLNE OAKTOPH
Poct .

- OXvaaHng CTUMYNOB OT BEAyLLMX
LIEHTPOBAaHKOB

Mapexune ' ' '

- OnaceHns OTHOCUTENBHO OMHAHCOB EBPOMbI
- CHW&eHWe dobtovepca Ha S&P

TUPOBKM KOMMaHWUM BEIDOCIV Ha 2%, He-
CMOTPst Ha flaBneHne Co CTOPOHbI PbiHKa
HedpTh. K BeYepy LeHb! Ha HedDTb Mapkim
Brent ckaTinack K rofoBbiM MUAHMMYMaM
B paroHe $95.5 3a 6appens.

- HedpTb 3ameTHO nopelesena
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POCCH4A
a5 ro-

HeOEeNbHMK NPOOOIMKMIOCE.  [11aBHbIM ApaiBEPOM POCTa Ha MMPOBbIX
PbIHKax CTanv UTorK BLIOOPOB B [peumn. [po-Esponenckie naptum
MOy xenaemMoe 60MbLUMHCTBO. A, Camapac, noafaepKVBatoLLmM
nHTEpeck! EC, npmrcTynni K hopmMrpoBaHMio KabHETa NPaBUTENbCTBRA.
3a BbINONHeEHWe 3afayn 1 NoCneaytoLee BbINONHEHNE NPUHATLIX paHee
(B MapTe) 0693aTenbCTB, AQOMHLI MOMYT PACCHMTLIBATE Ha OOHYC B BUIE
O4epenHoro nakeTa doMHaHCOBOW MOMOLLM Ha CMAMYEHHbIX YCIOBUSX.
OpHako, K cepeavHe aHs, Habnoaanack KOppekUmMs Ha cooHe yxydule-
HVS CUTYaLMN Ha POCCUMCKOM [EHEXHOM pbiHke, rae cTtaskm MIBOR
OBEPHAMT CHOBa NepeLuarHynn nnanky B 6%. 1o utoram OHA MHOEKC
MMBE ykpenuncst Ha 1%. OnepexxatoLLyio AvHaMVIKY NPOAEMOHCTPN-
poBanv MPeACcTaBATENM GaHKOBCKOM OTpacin.  Axkumn CoepbaHka no-
aopoxani Ha 2,2%, akumn BTb - Ha 2%. VIHBeCTopsl 0006pmnv CXOL
FPEYECK/IX BLIGOPOB, MOCKOSbKY Pa3Basl 30Hb! €BPO MPMBHEC Obl MaHMKY
Ha Ba/lOTHBbIN PBIHOK W 6OMBHO yaapmn Osl MO KOTVPOBKaM 6aHKoB. Ofi-
HaKo paccnabnaTeCa paHo: VicnaHms, noxoxe, elle JacT NnoBod Npu-
KynnTb ByMar POCCUMCKIX 6aHKOB aellesne. K bymaram HeddTerazoBom
OTPaC/IM UrPOKN B MOHELENbHVK OTHOCWIMCE OOMee HaCTOPOKEHHO,
MOCKOMbKY PACKNaL CW Ha ChIPbEBOM PbIHKE HE COCOOCTBYET MOKYM-
KaMm: aBryCTOBCKUA KOHTPAKT Ha He(pTb Mapku Brent BMecTe co BCem
HaYan [eHb C rana BBEPX, HO B «MWHYC» YLLIEN C ONepeXKeHmem (DOHI0-
BbIX PbIHKOB. bymMaru PocHeddTH BbIpOCM B LieHe Nl Ha 0,4%, KOTK-
poBKuM J lykorna Beipociv Ha 0,8%, akumy [asnpoma nofopokani Ha 1%.
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MIPOBbBIE PbIHK
OMNPEenenn BONaTulsHYIO TOPIoByio

CECCMI0 Ha aMePMKaHCKMX OMpxax B MoHedensH1K. Benylie nHaekcs! 3a-
PUKCHPOBaN pasHoHaNPaBneHHbIe pedynbTaTbl: Dow Jones ocnad Ha 0,2%,
B TO Bpems kak S&P500 1 Nasdag npubasunm 0,1% 1 0,8% COOTBETCTBEHHO.
OCHOBHbIM «MOCTaBLLVKOM» HOBOCTEN CTana EBpona. Ha npolenyx 8 M-
HyBLLIEE BOCKPECEHbE BIGOPax B [peumm nuampyeT NnapTus «HoBbIX AeMoKpa-
TOB», KOTOPbIE BLICTYMAKOT 3a MPUHATHE MeP BIOIDPKETHOM SKOHOMMM 11, COOT -
BETCTBEHHO, MomMoLL 0T EC. OTO CHWKaeT KpaTKoCPOYHbIE PYICKM BbIXOda
e 13 eBPO30HbI, OHAKO He peliaeT Npobnem CTpaHbl. [1obeamslLen
napTv elle NPeacTonT CAROPMMPOBATE KOAULIMIOHHOE NPaBUTENLCTBO U
MPOBECTV CTPaHy “epes Pl 60Ne3HEHHbIX PEGIOPM.

Taxkm 06pazoM, CTPacTV BOKPYT [PeLmi Ha Bpems CTUXIM, OAHaKO MHBECTO-
Dbl MEPEKITYMINCE Ha icnanruio. [ocTyrmmnm COOOLLEHNA O TOM, YTO BaHKam
CTPaHbl MOryT NoTpeboBaThes cnvcanyis 10 $190 MApa «MAOXMX OONrOB», YTO
ropasao BblLLE NEPBOHaYasIbHbIX OLEHOK. Ha 3TOM hoHe JOXOOHOCTM Aecs-
TUNETHVX OONMrauym VIcnanum npesbICUn ypoBeHb 7 %.

13 ameprkaHCKIMX HOBOCTEN ClefyeT OTMETUTL CTATUCTVIKY MO PbIHKY He-
OBWKAMOCTW. MHOEKC HacTpoeHut ctpouTtenen ot NAHB nogHancs ¢ 28 oo
29 MyHKTOB, OKa3aBLUMCb YyTb Ny4lle OXXWAaHMA, ITO HECKOMBKO MOMOITIO
BymMaram amepyIKaHCKuX CTpoOUTENEN. Takke POCT NPOAEMOHCTPVPOBAN aK-
LM TEXHONOMMHECKIX KOMMaHwii BO mase ¢ Apple (+2%) 1 Google (+1,1%).
AyTcarinepami IHa CTany Gymaru oVHaHCOBOIO CEKTOpa, Hambornee 0CTPO
pearvipytoLLe Ha NpobnemMbsl EBPOMbI.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 15.06.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
TleTpoKoMMepL — AKLWH 0 A P R 53051 48.18 184% 2.68% 286%  15.11% -1.04% -13.29%  16.68%
3eHnt — OcHoBa kanutana [0] A P RUR 2158.15 62.56 1.71% 3.39% -2.53% -9.88% 256%  -22.67% 67.83%
SHeproTpaHCEaHK — urape - 0O A P R 1256.48 20.77 166% 2.35% 304%  -2125% 938% -2361%  1536%
POCCUUCKME aKLIMK
M2M Mpaiiset Bawk — Wgekc+ O W P RUR 4080.50 38.21 1.65% 2.92% 292%  -1524%  1.60%
Kpocc — CanaHcuposatHbiii O A P RUR 4674762 249 1.11% 2.23% 0.34% 1.38%  -047% -2393%  66.93%
GHeproTpactank — fktaps - O A P RUR 79680565 468 104%  320%  -401%  -1566%  063%  -5.46%  9.79%
9Hepropecvochb!
MeTpokommepLy — OBmuraLym 0O 0O P R 108.08 0.08 0.95% -0.81% 10.45% 556% -8370% -86.96%  -87.47%
Kpocc — KoHcepeatvsHbii O A P RUR 11384328 29.74 0.90% 181% 1.01% 234%  454%  -1686%  80.15%
MeTpokommepy — 3 0O C P RWR 1125.91 35.64 0.72% 1.13% 0.95% 520%  1.11%  -2.68% 1.98%
3€eHUT — BeyHble LeHHOCTH 0 T r RUR 56104.36 434.38 0.64% 6.18% 10.37% -3.81% 12.63% -5.48% 31.13%
3eHuT — Tuxan rasakb 0O O P RUR  59231.19 103.64 0.56% 1.15% 059%  877%  1.80%  -1.14%  45.70%
MM Mpanger Batik — 0O T r RR 951862 60.35 046%  382%  752%  B71%  261%
neDCneKTVIBHbIe WHBECTULMU
MeTpokommepy — KopriopatueHblit -~ O C P RUR 488.17 2.69 0.41% 0.60% 0.43% -4.60% 0.73% -4.72% -3.26%
MM Tpaiiset Batk — 0O A P RUR 459741 165,52 038%  065%  -219%  -438%  -1.35%  -20.10%
ScheKTMBHbIN
MeTpokomvepy — 2 0O C P R 2647.71 595.15 0.37% 0.68% 0.53% 280%  082%  -0.68% 6.04%
CrasAHCKMi KpeuT — O A PRI 4539163 9.03 037%  101% 168%  810%  192%  -264%  5801%
CnassiHCKuiA
MeTpokommepL — 1 0O C P R 1784.07 134.83 0.32% 0.48% 0.65% 4.07%  224%  0.28% 5.77%
MM Mpaier Bakk — 0 C P R 442049 123,60 021%  043%  075% 1% 213%  990%
C6anaHcypoBaHHbIi
Z:E’;”“Ga”*‘ —@ouppocomiickux o p p RUR 952.00 16.73 0.06% -0.32% 028%  -17.07% -10.85% -18.63%  34.72%
Tarchorg6ark — GoHg 30n0Tol 0O C P R 1387.90 6.19 0.03% -0.35% 4.02%  613%  312%  -1256%  48.84%
A6conior — [loxogHblit 0O O P RWR 2040.12 308.49 0.02% 0.02% -0.59% 042%  446%  556%  46.15%
A6conior — [losepvie 0O C P R 2017.69 340.86 0.02% -0.01% 0.00% 688%  -387%  860%  56.92%
Batik Ha Kpacibix Boporax — 0O C P RUR 1348900 29.37 000%  0.00% 595%  -1183%  -6.24%  -2045%  21.84%
YHuBEDCanbHbIN
a3npombaHk — ArpeccuBHbIA* o] A P RUR 19057.58 373.07 0.00% 0.64% 0.14% -1423%  -2.88%  -12.28% 29.17%
a3npombaHk — KoHcepeatueHbI® U 0] P RUR 5018.29 35.92 0.00% -3.56% -3.49% -2.08% 0.76% -0.10% 1.21%
asnponGakk — Crpaxossie M O P R 5035.02 226 0.00% 0.19% 154%  297%  290%  004%  30.87%
pne3epBbl
TpancKpegurBank — Marvctpans O O P RUR 114321 0.01 0.00% 0.00% 0.00% 037%  -1.30%  -300%  20.06%
TpaxcKpeautbank — Aspopa* [0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.07% -0.52% -6.39% 7.66%
TpaxcKpeantbank — Jlokomotne* 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.02% -0.50% -8.50% 20.64%
LieHTp-Hgect — Bropoit* 0O 0O P RWR 1597.09 18.17 0.00% 0.00% 0.00% 000%  1.83%  0.87%  56.99%
LieHTp-Hgect — Mepebii” 0O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  378%  -1342%  15.42%
M2M Mpaiteer batk — 0O 0 P RWIR 1338706 80.18 000%  042% 041%  187%  543%  7.23%
CrabunbHbIn
TarthorgGatik — Dok 0O 0 P R 154780 8.16 005%  008%  009%  140%  -663%  479%  952%
CTabunbHOro foxona
CnassHckuit kpegut — Xepx-tooHg O A P RUR 7955.53 70.92 -0.10% -0.11% -0.43% -4.76% 0.05% 13.57% 98.08%
3eHuT — [loxopHbiil O A P RUR 4892593 638.61 -0.32% 0.28% 445%  1229%  252%  -2696%  75.14%
3eHut — floxopHbiii I O A P R 6938.54 340.48 -0.36% 0.35% 309%  931%  -1.07%  -23.00%  101.02%
3eHuT — MepenexTBHbIi O A P RWR 5009.92 90.45 -0.38% 0.54% 392%  -1137%  2.88%  -2640%  100.80%
A6conioT — MepcnekTuea 0O U P R 1053.84 5154 -0.58% 1.01% 146%  -1851%  -8.02%  -21.19%  19.94%
3eHUT — BanioTHbli 0O A T USD 951.98 136.66 -0.63% 0.90% 640%  -1697%  242%  -16.10%  60.37%
Abconior — TakTika 0O A P RW 619.63 37.80 1.80% 1.41% 1005%  -3249% -23.07% -4050%  -44.17%
Hanxble ASUMA

* 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 © VHdbopmaLyoHHoe areHTeTBo «ASUIM», 2012
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VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEOPMALMOHHLIX 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 LEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHm3aumsx. B Hactoswmn momeHt A3UMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHbBIX WHBECTULMNA.
MHdpopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMI, NPOrHO3 AanbHelLero pa3Butna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANS y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccum 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



