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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
1282.875 1318.30 100.33 8638.32 1313.21
8.10% XonMPCK
721% OCKESC
0.16% 0.21% 0.20% 1.23% 1.25% 3.51% Aspocprior
2.81% MTC
1.91% Cbepbark
B OMMD‘AH |/| I/l OTKPbH—I/Iﬂ -1.26% +Moc3Hepro
MWPOBblE CHOHIOBbIE PbIHKI AEMOHCTRVPYIOT POCT B 1.42% FASTIPOM
OKMAAHAM CTUMYIIMPYIOLLWX MeP CO CTOPOHbI ELIB 1 GPC. AMepukaHckie MHOEKCH Mpui- . .
6aBUNA 2,3-2,4%, B A3 POCT AocTUraeT 1,6%. Pblovepc Ha S&P yTpoM TopryeTcs ¢ MNosbl- -1.68% Ypranwi
LeHnem Ha 0,2%. LleHbl Ha HeddTb Takke nogpacTatloT — 6appens Brent TopryeTcs Ha ypoBHe 1.91% Pycan pap
$100. B TexyLLen cuTyaumm Mbl MoNaraeM, YTo POCCUMCKUI PbIHOK OTKPOETCH POCTOM Ha. 1%. » 04 o
Conpotuenernem no MMBB MOXXeT BbICTyn1Tb ypoBeHs 1320 nyHKToB. CeroaHs BnmsHme Ha o yprHrs

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

XO[, TOproB ByAyT OkadbiBaTh AaHHsle Mo peiHKy Tpyaa CLUA. Takke MHBECTOpam CTomUT 0b- Clonmat MMED,

paTuTb BHMMaHWe Ha 3acemanve LB Benvkobputanum, rhe 6yOeT NPUHUMATLCS PELLEHME O

KIKOYEBOM CTaBKE.

LB/KYLLNE GAKTOPH
Poct . . MNapeHue

- Obtovepc Ha S&P B nntoce
- PocT M1pOBbIX MHOEKCOB
- HedpTb moppacTaeT
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POCCHA

B Cpefly MPOLEMOHCTPVPOBAI BOCXOLSLLYIO AnHa-
MVIKY. [T1aBHbIM COOBITUEM [HA CTaNO YKPEneHne pyons Ha dooHe pocTta
LeH Ha HedpTb. CToMMOocTb Gappens npeofdonena otmeTky B $100, yTo
CTaso XOPOLLMM MOBOLOM MHBECTOPOB 1A MOKYMOK. B Te4eHne BCero aHq
MHBECTOPb! MO PELUMTENbHBIX ASNCTBIAM CO CTOPOHbI ELIB B CBA3M C
YXyOLLaoLLENCa 0OCTaHOBKOM B PErMOoHe, HO He Aoxaanuck: ELIE ocTasmn
CTaBky 6e3 namereHn, M. [Iparv B CBOVX KOMMEHTapWAX OTMETUIT MpK-
emMIeMble TEMMbI MHADALMM, KOTOPbIE CMOCOOCTBYIOT LIEHOBON CTabW b~
HocTW. Tarke masa ELIB oTMeTVN Hammyve NoHVKaTeNbHbIX PUCKOB A1
SKOHOMMYECKOrO MPOrHO3a EBPO30HbI, Mostomy ELIE npopormkinT kpeam-
TOBaTh BGaHKM NMOA PUKCHMPOBAHHBIM NMPOLEHT. PaccTpouna y4acTHMKOB
DbIHKOB Takke CTaTucTvKa No pPuiHKy Tpyda 13 CLUA, ogHako aTo He no-
MeLano nHaexcy MMBE sakpenntses Ha ypoBHe 1313 MyHKTOB.
HecMOTpA Ha HeraTyBHbIM BHELUHMIN (DOH, YBEPEHHYIO AMHAMMKY AEMOH-
CTPMPOBarT (PMHAHCOBBIN CEKTOP. YTPEHHAS Mpocadka M3-3a MOHVKe-
HUST PENTVHIOB HEMELKIX M aBCTRUINCKIMX OAHKOB Obla HE3HAYMTENbHOM
N KPATKOCPOYHOW, a [OHEM akUMK yyxe TOProBaiMch CO 3HAKOM «MIOC»,
Bymaru Coepbarka nonopoxani Ha 3,2%, akumm BTE seipocnv Ha 1,7%.
B HedpTerasoson oTpaciv Habmoaanoch pasHOHaNpPaBneHHOE AB/IKEHNE.
HecMOTpsA Ha POCT dobIOYEPCOB Ha HEADT, OyMar OTPaCI He NONb30Ba-
NCh BOMBLLMM CMPOCOM. AKLMN JTyKomna BeIpOCIN nntb Ha 0,8%, axkumm
PocHedtv — Ha 1,56%. B «mmHyce» Ha 0,2% okasancs [a3npom, kanvranmi-
3aunsa CypryTHedpTerasa cHmaunacs Ha 0,8%.

po-
[JEMOHCTPUPOBAS] SHEPIreTUHECKNM
cexkTop. Jnmepamy okadanmch Bymarm
XonguHra MPCK 1 ®CK ESC, kanuta-
M3auma KOTOPbIX MOBLICKIack Ha 9,4% 1
8,5% COOTBETCTBEHHO.

S&P500
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MINPOBbIE PbIHKIA
OXWRaHNA CTMYNOB CO CTOPOHAI BeAYLINX ieHTPoGaHKoa IS

BOLIMPOBaV MOLLIHOE paniv B aMepuikaHcKkux akuysx. ViHaeke DowdJones no
MTOraMm Hs BIPOC Ha 2,4%, CTONBKO »xe npvitaemn 1 Nasdag. S&P500 ykpe-
nncs Ha 2,3%.

Ha npoxoaveluem 3acenaHun EBponeickoro LleHTpobaHka 6bino MpUHATO
PeLeHVE COXPaHUTb KITIOYEBYIO MPOLIEHTHYIO CTaBKy Ha ypoBHE 1%, YTO CO-
BNano ¢ oxuaanvami. OfHako OMTVMYI3M MHBECTOPOB BbI3BAIO BLICTYMIIE-
Hve massl ELIB M.[Ipary, KoTopbii HaMekHyn, YTo MOHETapHas MonuTuka
MOXKET ObITb OCNabneHa By CyLLECTBYIOLLMX «MOHMXATENbHBIX PUCKOB» [
€BPOMNENCKON SKOHOMMKIM, SKCMEPTbI CHATAIOT, YTO KIMOHEBas CTaBka MOXET
ObITb CHKeHa 00 0,75% yxe B Mone. Takke MHBECTOPb! »KOyT akT/BHOMO
BMeLaTeNbCTBa 1 CO CTOPOHBI APYroro KpynHoro LieHTpobaHka — PPC. The
Wall Street Journal coobLLaeT, YTO perynarop, No MeHsLUe Mepe, paccMma-
TPVIBAET BApMaHT HOBOIO aTana cTiMynoB. OaHako Ang SToro HeoOXoaVMbl,
onpenenerHble ycnosws. Noka HeM3BECTHO, HACKOIBKO AOSKHA YXYALWMTECS
cTatcTvika, HTobsl PPC BKITIOYMIACk B SKOHOMMKY. Ha 3TOM dhoHe MHBECTO-
Dbl IPEANOYIV AECTBORATE OT MOKYMOK B CPEAy.

Mo3UTVBHEIM  MOMEHTOM  CTafla OTYETHOCTb  CTPOWTENLHOM  KOMMaHMM
Hovnanian (+18,2%). 3acCTponLLMK 3adpVKCMpOBan MPMbbITe BO BTOPOM Ha-
NOrOBOM KBapTane BMECTO OKAaEMbIX YObITKOB, & TakKe COOOLLIMN, YTO MPO-
OaK1 IOMOB B anperne NoacKOYM A0 HambonbLuero ypoBHA ¢ 2006 rofa.
[aHHble okadamm BnvsHWE Ha Oymarv Opyriix KOMMaHuii cektopa: Home
Depot (+3,4%).

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 05.06.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Mpaiger Bakk — T T R w72 6069 090%  437%  248%  4M%  B78%
MepcneKTyBHbIE MHBECTULIM
3eHUT — BevHble LiEHHOCTH' O T I RUR 5384354 41693 0.00% 2.72% 1.96% 674%  018%  -1099%  27.07%
A6conior — [losepuie O ¢ P R 1995.55 341.92 0.39% 0.98% 513%  9.17%  970%  -9.48%  62.93%
M2M Mpaifeer Batk — 0O 0 P RWR 1336209 80.03 012%  0.29% 019%  200%  567%  7.29%
CrabunbHbli
MeTpokommepLy — 1 0O C P R 1771.02 133.84 0.09% 0.09% 064%  179%  -017%  0.18% 5.62%
TarthorgGatk — ok 0 0 P RIR 1553 8.15 008%  004%  001%  145%  637%  489%  9.24%
CTabunbHOro foxona
Tatthorn6aHk — PoHg 30n0ToM 0 C P RUR 1392.01 6.21 0.03% 0.01% -1.67% -7.63% -6.31%  -10.90% 48.23%
Fasnpombank — Koncepearversii® M O P RUR 5203.47 38.90 0.00% 0.01% 0.21% 192%  172%  431% 521%
Bark Ha Kpacisix Boporax — 0O C P RUR  13489.00 29.37 0.00% 0.00% 5.95%  -1131%  -859%  -1671%  19.23%
YHUBeDcanbHbIit
TpaHcKpeputbank — Maructpans* O 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42% -1.30% -2.58% 20.04%
TpancKpegurBark — Aspopa* O A P R 667.72 251 0.00% 0.00% 0.00% 012%  -052%  507%  10.62%
TpaxcKpeantbank — Nlokomotne* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.07% -0.50% -7.01% 20.95%
LieHTp-uBect — Bropoit* 0O O P R 1597.09 18.17 0.00% 0.00% 0.00% 000%  193%  145%  53.00%
LieHTp-Higect — Mepebiit* 0O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  036% -11.11%  10.46%
CnassHckuil kpeput — Xepx-poHg O A P RUR 7964.89 71.01 0.00% -0.02% 2.48% -2.14% -0.32% 13.70% 100.16%
Abcontor — MepcnexTuea O U P R 1023.19 48.56 0.09% -0.08% -9.35%  -2026% -18.13%  -2098%  17.73%
A6conior — [loxogHbiit O O P RW 2031.31 30772 0.12% -0.12% -0.99% 041%  420%  546%  48.00%
MM Mpaier Bakk — 0O C P R 440091 123,31 013%  -019%  -136%  218%  184%  930%
C6anaHcypoBaHHbIit
MeTpokomvepy — 3 0O C P R 1109.09 35.11 0.30% 0.21% 218%  655%  -4.36%  -2.93% 1.00%
MeTpokommepy — 2 0O C P R 2616.49 586.13 0.14% 0.43% 161%  383%  -1.88%  -121% 6.33%
MeTpokommepy — KopropatueHblii -~ O C P RUR 482.86 2.66 -0.15% -0.44% -1.78% -5.72% -3.09% -5.63% -2.78%
CrasaHewi KpepT — 0O A P RUR 4446364 8.85 0.12% -0.46% 6.18%  -846%  2.93%  -324%  5491%
CnaBsiHCKuit
Ezzzs‘;:éa”" — Crpaxoseie m o P RUR 4925.02 227 0.00% -0.54% 1.38%  BA1%  57.34%  1.21%  27.78%
Z:;‘M*’;“nﬁa”" —®ongpoconickux - p RUR 949.77 16.69 -0.04% -0.57% 5.22%  -1624%  -14.26% -17.32%  33.47%
MM Tpaiiset Baik — 0O A P RUR 458590 165.14 021%  085%  -315%  -647%  -216%  -19.16%
AbheKTUBHBIiA
M2M MpaitseT Bank — VHaeke + [0} n P RUR 3896.34 36.49 0.19% -1.19% -5.56% -18.06%  -12.09%
[MetpokommepL — AKLnm 0] A P RUR 507.63 46.10 0.41% -1.22% -5.93% -18.48%  -12.49%  -13.98% 11.63%
3eHuT — Tuxan ragab” 0O O P RUR 5781521 100.61 0.00% 1.72% 378%  -497%  -152%  -282%  43.00%
Kpocc — KokcepeatvsHbii O A P RUR 11012403 28.77 0.73% 1.82% 192%  0.18%  075%  -19.98%  72.55%
a3npombaHk — ArpeccuBHbIit [0] A P RUR 18550.18 364.13 -0.14% -2.20% -5.97% -16.05% -11.02%  -12.33% 25.14%
OHeproTpaKaGar — KTaps - 0O A P R 1193.73 1973 089%  -2.33% 929%  -2680% -22.36% -2351%  967%
POCCUMUCKME aKLIUKN
Kpocc — CanaHcuposatHsiit O A P  RUR 4463915 238 1.15% 2.50% 417%  5.13%  5.39% 27.21%  57.58%
3eHUT — BanioTHbli 0O A T USD 928.15 127.04 1.20% 2.56% 11.00%  -17.84%  -872%  -1343%  57.22%
MeTpokommepy — Obnuraumum [0] 0 P RUR 107.04 0.08 0.06% -2.64% 6.36% 1.81% -84.49%  -87.08% -87.60%
3eHuT — [loxopHsiii I 0O A P RW 6604.86 324,56 0.48% -3.05% 1014%  -12.94%  -8.86%  -24.47%  99.39%
3enuT — [NepcnekTvBHbIi 0] A P RUR 4702.79 84.97 0.64% -3.96% -12.80% -16.14%  -12.09%  -29.06% 94.18%
3eHuT — [loxopHbiA 0O A P RUR 4597315 600.36 0.70% 4.12% 1333%  -1664% -11.99% -2964%  69.20%
OHeproTPaHCOaHK —FWTap- o a4 p RUR 74700485 439 108%  480%  1242%  2177% -1261%  964%  292%
OHepropecvochb!
3eHut — OcHoBa KanuTana* 0O A P AW 1993.60 58.98 0.00% -6.42% 1332%  -16.69% -1223%  27.72%  49.09%
A6conioT — TakTika 0O A P R 573.69 35.27 1.01% 7.09% 2535%  -3576% -35.91% -4247%  -48.09%
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-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3IMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdpopmanmoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHBIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3ButTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWIA ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHblE WHBECTULMW, MHBECTULMM B Pa3BMBAIOLLMECH 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



