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POCCUINCKAIN PbIHOK

YyTPEHHMIN0O30pP

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBE P ———
130830 1327.20 97.92 8567.05 1346.04
2,01% Cepbatk n
0.88% 0.08% 0.77% -0.02% 10.03% 162% MKHopk
1,04% Cyprucpran
0,88% HoBarak
B OXKMOAHNIA OTKPBITA 140% Tatidn
MWPOBbIE CHOHAOBbIE MHIEKCH! AEMOHCTPVPYIOT PagHOHa- 159% ork3
npasnerHoe aekenne. B CLLA 0CHOBHbIE MHAEKCHI AEMOHCTPUPYIOT POCT, & Ha Toprax A3
NPE06NanaioT NPONaXku. CTOUMOCTb HECDTU PACTET, UTO OKAXKET CYLLECTBEHHYIO NOLACOMKY. -1,60% +Moc3repro
POCCUCKOMY PbIHKY aKLni. CerofHs B sHE Ha XOA TOPros By/yT OKasblBaTh BbICTYMEHME 2,38% PocTen
rnaBbl EBpOMecKkoro LieHTpasisHoro 6aHka M. dparv GparkdpypTe. (10:50MCK), enepanbHoi )
pesePBHbIN Gark Hblo-10pKa 0nyGnnKyeT 3HaUEHME UHAEKCA MPOVSBOACTEEHHOM AKTVBHOCTM 267% MrC

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

Empire Manufacturing 3a nioHb. (16:30MCK), ®enepasnbHast pesepsHast crctema CLLA obHa- Clonmat MMED,

POAYET AaHHbIE O TEMMax M3MEHEHMS MPOMBbILLNEHHOrO MPOV3BOACTEA B MATHMLY B 17:15 MCK.

LBVPKYLLVE OAKTOPB
Poct . MapeHue ' '

- PocT dhbtovepca Ha S&P - HedpTb pacTeT cnabo
- Puckm B EBpone
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POCCWA

POCCUCKW PBIHOK @KWl MPOAEMOHCTRMPOBAN GOKO-
BOe [BWkeHue. [pn 3TOM, CTOMT OTMETUTb, YTO 3TO HEMMOXOWM Pesysib-
TaT, y4MTbIBAA HEraTVBHBIA BHELUHWIA GDOH. AreHTCTBO Moody's MoHM-
31N perTyHE Kvnpa Ha ase CTynenu, VicnaHmm - Ha Tpw cTyneHmn. [o-
XOOHOCTb UCMAHCKMX «AECATUNETOK» MOOHMMANack K 7%, a 3To UCTO-
PUHYECKII MAKCMYM W, MO MHEHWIO MHOMVIX Y4aCTHWKOB TOPrOB, TOYKa
HEeBO3BPAaTa: NPV TakOM YPOBHE Y CTP&Hb! BO3HUKAIOT HEMPEOAOSMMbIE
CNOXXHOCTW C OBCyKVBaHMEM CBOVX ONTOB. AKTVBMPOBATL «MefBe-
[EeV» Ha MOKYMKK He YOanoCh Aaxke 04epeHOM NopLmMy Cnabom Makpoa-
KOHOMMHYECKOV CTaTUCTVIKM C pbiHKa TRyHa CLUA. Liersl Ha HedpTb B MO~
CNefHve OHW NoKasblBalOT ABHYIO HECMOCOOHOCTbL 3HAYMTENBHO «OTCKO-
YWTb» OT NTOK&SbHbIX MUHUMYMOB. Buepa B oxumaaHni peweHrs OFNEK
no kBoTam, Brent nopelesen Ha 0.4%, OkadbiBas OOMONHATENbHOE [1aB-
NeHre Ha POCCUNCKUI PbiHOK. [1o nToram aHg nHaexc MMBB HeaHaum-
TerbHO CHM3KNCH Ha 0,03%.

O6vem BBl PO B | keapTane 2012 roga cocTasmn B TeKyLLMX LieHax 13,5
TPAH pyo., coobLmn 8 YeTeepr PoccTaT B oT4eTe 0 npomaroacTee BB
B 9HBape-mMapTe. PoccTaTt NoATBepann NpeaBapmUTebHYIO OLEHKY PO-
cTa hranyeckoro obbema BBl Ha 4,9% no cpasHeHWIO C | kBapTanom
201 r. B | keapTane 2011 roga poct BBI'T P® coctasmn 4,0% B ronosom
BbIpakeHuK, BO Il keapTane - 3,4%, B Il ksapTane - 5,0%, 8 IV ksapTa-
ne - 4,8%. Poct BBI'T P® 3a Beck 2011 rof Obin paseH 4,3%.

13 mioH 14 nioH

Ha To, 4To aHanutukn Cit,
MPVHSB BO BHUMaHWE AaBNeHVe Ha Noka-
3aTenb Mapu M AOCTATOMHOCTb Kanu-
Tana 6aHka, poCT MPOCPOYEHHbIX 1 pe-
CTPYKTYPMPOBaHHbIX KDEAMTOB, @ Takke
BO3POCLUVE MN3AEDKKM, PELIMIM MOHM-
3UTb LIENEBOV YPOBEHD LieH axkumi Coep-
6aHka co 126,28 0o 113 pyd. Akumm 6aHka
oKag3anuch B Nivaepax TOProB.

S&P500
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12 nioH 13 nioH

MIPOBBIE PbIHK

OXxnpaHus (LN aled:] OT BeyLLIX LLeHTDO@aHKOB rnepesecnnn Heratvs-
Hble HOBOCTW MO OKOHOMMKE V1 MOMOTTIN BedyLUVM MHAEeKCaM MPOAEeMOHCTPN-

poBaTh POCT B 4eTBEPT, 14 1ioHa. Dow Jones no mtoram AHs nprtasui 1,2%,
S&P500 - 1,1%, a Nasdagq yxkpenuncs Tonsko Ha 0,6%.

[NosoooM Ana onTUMMaMa NOCAYKUI COOBLLEHMS O TOM, YTO EBpONecKkmi
LleHTpOobaHK rOTOBMTCA MPU HEOOXOOVMOCTM A00aBUTL JIMKBUOHOCTU Ha
DbIHK/ B CIyYae, ecinvi B peaynsTare BeIoOPOB B [peLmy nobeamT napTus re-
BOIo TOMKa Syriza, KOTOpas BeICTYNaeT 3a NepecMoTP JOrOBOPEHHOCTEN C
EC 1 MB® no Boaly NpefocTaBfeHst MoMOLLM CTpaHe B3aMeH Ha Mepbl Mo
COKpaLLeHnio fedhviupTa BromreTa, 3TO MOXKET MPVBECTU K BbIXOLY [Deumn
113 EBPO30HbI 1 CNPOBOLIMPOBATE TYPOYIEHTHOCTh Ha PbIHKaX.

LB AHmm Tem BpemeHem npopadaTbiBaeT NporpammMy CTUMYIOB, NPYI3BaH-
HbIX OrPadMTh SKOHOMVIKY BEnMKOOpUTanun OT BNVISHIKS EBPOMENCKOIO Kpui-
3uca.

HeraTVBHOM HOBOCTHIO, MOATANKMBAIOLLIEN PEMYNATOPOB K AENCTBMIO, CTano
CHKeHWe permuHra Ppanrumm areHTcTBOM Egan-Jones. 970 »ke areHTcTBo
HakaHyHe CHU3WUNO PENTUHI VIcnaHum, MoCne Yero Ha aHanorMyHbIA Lar no-
LWNo Moody's. AMEprKaHCKW LIeHTpobaHKk 0 HOBBIX CTUMYaxX MOKa He 00BAB-
NS, OHAKO MakpCTaTUCTVKA STOMY CMOCOOCTBYET. HYMCIO NEPBUHHBIX 0Opa-
LLeHW 3a nocobrem no 6edpaboTuue B CLUA Ha Hedene BoIPOCNO A0 YPOBHSA
386 ThiC. AHAIUTUKA OXXMOAM 3Ha4YEHME Ha ypoBHE 375 ThIC.

NHdonauma npy aTom B Mae ynana Ha 0,3%, YTO CTano HanbonsLWMM CHIA-
»keHviem ¢ fexabps 2008 roga. OCHOBHOW NCUHOM CTanO CHYDKEHWE LieH Ha
SHEPrOHOCUTENN.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 09.06.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Tpaiiset btk — O T r R 929255 58.91 185%  200%  -053%  -492%  -671%
MepcneKTyBHbIE MHBECTULIM
ABconioT — TakTika A P  RWIR 618.87 38.07 1.28% 3.87% 1947%  -30.14% -2840%  -39.31%  -45.08%
3eHUT — BanioTHbli O A [ USD 954.84 137.07 1.20% 5.56% 844%  -1486%  0.43%  -1384%  6454%
M2M Mpaifset Bawk — Wgekc+ O W P RUR 4009.63 37.55 1.14% 0.97% 282%  -1306%  7.01%
OHeproTpaHCGaHK — SiHTaps - 0O A P RUR 123924 2049 095%  201%  -583%  -2211% -15.95% -2203%  1342%
DOCCUUCKME aKLIUK
lMeTpokommepL; — AKLMK 0] A P RUR 521.27 47.34 0.89% 3.28% -3.40% -13.63%  -456%  -14.12% 14.56%
SHeproTpaHeGaHK — iHTaps - 0O A P RUR 77836799 457 0.81% 2.32% 874%  -1637%  628%  7.01% 7.37%
QHEepropecvocbl
Kpocc — CanaHcuposarHbit 0O A P RW 46051.56 245 0.71% 1.98% 113%  264%  -1.88%  -25.99%  62.69%
Kpocc — KoHcepsaTiBHbIii 0] A P RUR 112315.61 29.35 0.44% 1.24% 0.03% 0.94% 3.26% -20.04% 76.16%
MetpokomvepLy — O6nuraLym 0O O P RW 109.38 0.08 0.39% 2.43% 8.68% 414%  -8396% -86.80%  -87.38%
MeTpokommepy — 3 0O C P R 117.15 35.36 0.34% 1.01% 147%  498%  226%  -320% 1.14%
Abcontot — MepcnekTuea [0] n P RUR 1046.84 48.20 0.34% 0.85% -7.26% -17.62% -13.29%  -20.22% 20.44%
M2M Mpaifeer batk — O A P RUR 458306 165.00 034%  076%  321%  -48%%  -167%  -20.26%
AhheKTVBHbIi
l"a3npombaHK — ArpeccuBHbIi 0 A P RUR 18998.70 372.94 0.33% 2.27% -3.69% -11.95%  -887%  -11.80% 30.83%
CraBarekwi Kpepr — o A P RUR 45042.56 8.96 0.23% 0.05% -4.96% 716%  0.33%  -1.85%  56.64%
CnaBsHcKuit
MeTpokomvepy — 2 O ¢ P R 2635.81 592.47 0.23% 0.62% 089%  254%  0.06%  -0.98% 581%
MeTpokommepy — KopnopatueHblit -~ O C P RUR 486.28 2.68 0.21% 0.60% -1.08% -4.26% -0.20% -5.31% -3.57%
M2M Tpaiiget Batk — 0 C P RUR 441088 123.34 021% 052  133%  -139%  212%  -0.95%
C6anaHcypoBaHHbIi
MeTpokommepLy — 1 0O C P RWIR 1777.71 134.35 0.12% 0.50% 026%  096%  150%  0.10% 5.45%
Z:;‘r;””ﬁa”" — ong pocanvickix P RWR 955.81 16.80 0.08% 0.72% 462%  1275% -1271%  -17.09%  34.88%
M2M Tpaiget baik — 0 0 P R 1337943 80.13 007%  -0.07% 032%  194%  57%%  7.25%
CrabunbHbIn
Bark Ha Kpacisix Boporax — 0O C P RUR  13489.00 29.37 0.00% 0.00% 5.95%  -948%  7.02%  -19.13%  19.84%
YHUBeDcanbHbIit
a3npombaHk — KoHcepeatueHbii® U 0 P RUR 5203.47 38.90 0.00% 0.00% 0.21% 1.97% 1.72% 3.72% 5.00%
3eHNT — BeuHble LiEHHOCTU" O T I RUR 5283665 409.08 0.00% -0.33% 0.06% 644%  119%  -1254%  30.45%
3eHuT — OcHoBa KanuTana’ 0O A P R 2087.41 61.73 0.00% 5.44% 925%  1256% 5.29%  2598%  59.05%
3eHuT — Tixas rasatb” 0O O P RUR 5855526 101.89 0.00% 1.73% 255%  369%  0.61%  -253%  4534%
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42% -1.30% -2.78% 19.88%
TpancKpegurBark — Aspopa’ O A P R 667.72 251 0.00% 0.00% 0.00% 012%  052%  535%  10.06%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.07% -0.50% -7.37% 21.40%
LieHTp-HiBect — Bropoit* 0O O P R 1597.09 18.17 0.00% 0.00% 0.00% 000%  1.76%  127%  52.90%
LieHTp-Higect — Mepebiit* O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  621%  -1300%  12.81%
Taroupoak — Gorg 0 0 P RUR 154649 815 000%  028% 008%  147%  627%  -482%  9.00%
CTabunbHOro foxona
CnassHckuit Kpeput — Xepx-poHg O A P RUR 7964.01 71.00 0.00% -0.02% 2.47% -4.65% 0.14% 13.70% 98.20%
TarhoHg6aHK — GoHg 30N0Tol O ¢ P RWR 1391.38 6.21 0.10% 0.01% 472%  5.32%  5.29%  -11.18%  48.93%
A6conio — [loxogHblit 0O 0O P RW 2037.66 308.46 -0.10% 0.27% -0.68% 067%  420%  560%  46.34%
EZZZE‘;:“”K — Crpaxossie m o P RUR 5011.31 225 -0.29% 1.75% 0.35% 258%  -5659%  -0.27%  30.55%
Abconior — [losepvie 0O C P RWR 2001.23 342.85 -0.83% 1.40% 486%  7.68%  -8.30%  -945%  56.67%
3ennT — FoxoaHsi I O A P R 6856.24 336.44 -0.84% 341% 672%  940%  -A17%  -22.93%  107.36%
3eHnT — MMepcreKTvBHbiit 0O A P R 493053 89.02 1.05% 4.40% 858%  -1187%  -6.62%  -2663%  105.94%
3eHT — [oX0aHbIA O A P  RUR  48108.92 628.25 1.40% 4.20% 931%  -1258%  6.77%  -27.36%  79.02%
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



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



