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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
134995 1349.00 95.939 8757.70 1389.97
1.64%  Meden
157%  Marwur
0.35% -0.12% 0.19% 1.18% 0.07% 142%  BTb
1.31%  CBepbank-n
121%  Cyprucra
B OMMD‘AH I/I I/l OTKPbH—I/Iﬂ -2.08% +Moc3Hepro
BHewWHUA (POH — YMEpPEHHO MO3UTUBHbIN. JIe[olR/NEEN=C I WY IZ olel=S QuialelirEIaleNe . 54% Pycan pap
MPOXOOAT B OMTUMMCTUYHOM KMIoYe Ha CPOHE OXXMOAHMA CTUMYNIMPYIOLLIMX Mep CO CTOPO- .
Hbl OPC. AMepVIKaHCKWe UHOeKos! npreasuni 0,8-1,2%, B Asui MpupocT aocTvraeT 1,7%. 2.96% Pacnapckas
Dbiodepc Ha S&P mpw SToM yTPOM CHWkaeTesa Ha 0,1%. LieHbl Ha HedpTb M3MeHUNMCb cna- -3.15% XonMPCK
60, Gappens cvecy Brent no-npexHemy Topryetcs Ha yposHe $96. B TexyLuein cutyaumm Mol 15 Bl
nofnaraem, YTo POCCUIMCKNM PhIHOK OTKDOETCS BOMMAM TEKYLLMX 3HAYEHMIA. [ToAAepKKOM Mo i yet apo

MMBB cry»kmT ypoBeHb 1380 myHKTOB, ConpoTueneHem — 1400 nyHkToB. CeroaHsa MHBECTOPb!
Bpsd v ByayT NPennpyH1MaTh akTVBHble OEVICTBMS 1M MPEANOYTYT NMOAOKOATL MTOrOB 3a-

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

cenaHa PPC.

LBVPKYLLVE OAKTOPB
Poct . . MapeHue '

- OxumpoaHvs cTimynos ot GPC
- PocT M1pOBbIX MHOEKCOB

1410

- HedbTb He cnelumT pactu
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POCCVIA
T ITTREIIET, 00CCMACKNI CDOHOOBLIA PSIHOK MPOAEMOH-

CTPMPOBaN HesHa4YMTeNbHbIM PoCcT. Ocobbix MOBOAOB A9 MPOOON-
JKEHVA ModbemMa MOCNedHVX OHEN He Obino: CTOMMOCTL HedpTu Brent
OOHOBWTA MHOFOMECAYHBIN MUHKMYM, VICManva cymena pasmMecTuTb
12- 1 18-Meca4Hble KasHauderCK/e BEKCENs TOMbKO MOA MPaKTUYECKM
MaKCHMabHYIO 3a BCIO MCTOPWIO €BPO30HbI AOXOAHOCTL CBbie 5%,
a MakpO3KOHOMMYECKasA CTaT1UCTUKa HW No Tepmanuy, HW1 no CLUA He
onpaBdana oMuaaH1in SKCnepToB. VIHBECTOPbI HAXOAATCA B OXKMOAHMM
MTOroB AByxaHeBHOro sacefanis MPC 1 npecc-koHdbepeHLven ee ma-
Bbl beHa bepHaHke, MOCKONbKy OKMARKOT MO3NTVIBHBIX CUTHaIOB OT ame-
pukaHckoro LB B OTHOLWEHMA CTMYNMPOBaHWS SKOHOMMKYM CTPaHbI.
o vtoram oHs nHoexe MMBB ykpenmncs Ha 0,1% - 0o 1390 nyHKTOB.
HecMOoTps Ha HeraTVBHbIE UTOMM Pa3MELLIEHUS KagHaYEeMCKIX BEKCENEN
VicnaHmy, npeacTaBuTeny 6aHKOBCKOMO CexkTopa Mofs30BaiCh Crpo-
coM. Akupm CoepbaHka nofopoxani Ha 0,9%, koTnposky BTE Bbipocn
Ha 1,5%. OnepexaroLLyio OrHaMVIKy MPOAEMOHCTPUPOBAN METANTYPM /-
yeckuii cextop. OarH 13 OCHOBHbIX aKLWMOHEPOB HopHKkens - xonauHr
«/IHTeppoc» Bnagummpa lNoTarmHa - npeanaraeT CoBETY AMPEKTOPOB
"MK paccMOoTpeTs BOSMOXXHOCTL 06PaTHOIO BolKyna 2% akLmi KoMna-
HuW. MNoraleHme akumin <HopHkens» NOANePKMBAET Vi APYIrOM KDYMHbIM
aKuyoHep «HopHukens», «PycAn». Akumm HopHvkens seipocin Ha 0,5%,
Gymary MMK nopopoxanu Ha 0,2%. B «MyHyce» 3aBepLumMnv TOprv ak-
w HINMK, npoceswuvie Ha 0,3%.

- CHwxeHwue dobtovepca Ha S&P

B ayTtcarigepaxjielCEEale eIy

Pyclvgpo, nopeweseBwme Ha 5,4%.
Mrpok/  pasovapoBaHbl  Mpeanonarae-
MOV CXEMOW MOKPLITA MHBECTNPOI Pam-
Mbl, COMACHO KOTOPOW KOMMaHW npwi-
AETCs NMPOBECTU A0NMAMMCCUIO B MOMb3Y
«PocHedpTeraza», B pesynstare 4ero
[0S MVHOPUTaPHBIX aKLMOHEPOoB OyaeT
pasmblTa ¢ 35,6 10 26,7%.
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MINPOBBIE PBIHK/
BO BTOPHWK MOOAEMOHCTPUPOBEST

POCT B OKMOaHWM CTUMYIIMPYOLLKMX Mep co cTopoHsl DPC. MHoexc Dow
Jones no ntoram aHs Beipoc Ha 0,8%, S&P500 — Ha 1%, Nasdaq nprbasmn
1,2%.

HakaryHe ®PPC Havana [OByxOHEBHOE 3acedaHvie Mo MOHETAPHOW MOANTY-
Ke, MO 1UToram KOTOPOro ByAET OOBABMEHO PELLIEHNE O KIOHYEBOW MPOLIEHT-
HOW cTaske. Clopnpr3oB 30eCh OblTb HE AOIMKHO, PEryrsaTop OCTaBuUT ee
6e3 r3meHeHn Ha yposHe 0,25%. bonee MHTEPECHbI KOMMEHTapW npen-
cTasuTenert Mefpesepsa, a Takke BO3MOXKHbIE JONOAHNTENBHBIE MEPbI MO
CTVIMYTTPOBaHWIO SKOHOMMKM, KOTOPbIE B CBETE YXYALIAIOLLMXCH MaKPOSKO-
HOMUHYECKMX MoKasaTener v saMeanatoLlencs MHANAUMM BbIMAART Orpas-
JOaHHbMK. Cpeam BapraHToB BO3MOXKHOE MPOIEHME «OnepaLn TBUCT», KO-
TOpAas 3aKnoYaeTcs B Npofdaxe PeapesepBoM KPaTKOCPOUHbIX OONMraLmi 1
OIHOBPEMEHHOM MOKYMKe Gonee «afViHHbIX» OyMar, YTO NMO3BONSET CHIYKATb
JONTOCPOYHbIE MPOLEHTHbIE CTaBki. CTUMyNMpYIOLWEe Mepbl MO3UTUBHO
BOCMPUHVIMAIOTCS VHBECTOPaMM, MOCKOMbKY OHM OOELLaOT MPUTOK NUKBIL-
HOCTW Ha POHAOBLIN PhIHOK. MakpocTaTCTuka MO PbIHKY HEABVIKMOCTM
oKasanack HeOAHO3HAYHOM, YMCNO Ha4aTbIX CTPOUTENLCTB B Mae COCTaBMIO
708 TbIC., YTO Ha 11 TbIC. H/KE MPOrHO30B aHanMTUKOB. OfHaKo nokasarers
npefbiayLero Mecsua 6bln NepecMOTPEH C NOBbILLEHVEM Ha 27 Tbhic. Kpome
TOro, KONMMYECTBO BbIAaHHbLIX PA3PELIEHNM Ha CTPOUTENBCTBO B Mae BbIPOCO
C 723 Teic. 0o 780 ThiC., onepenvB oxmaanvis. LanHble nokasartens nHTepe-
CeH a1 NPOrHO3MPOBaHKMS Oy ayLLEN akTUBHOCTM B CTPOUTENBHOM CEKTOPE.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 18.06.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
GHeproTpae6ank — ktaps - 0O A P RWR 1292.66 2137 2.88% 431% 900%  -17.88%  7.93%  -2410%  19.21%
DOCCUMUCKME aKLIUK
OHeproTpaHeGaHK — ikTaps - 0O A P RUR 81809464 480 2.67% 5.10% 1631%  -12.81%  230%  -150%  14.99%
JHepropecvocbl
ABconioT — TakTika 0O A P RW 633.39 38.64 2.0%% 2.35% 413%  3117%  2140%  -39.07%  -42.22%
Aconior — MepcnexTisa 0O ”W P AW 1072.87 52.50 1.81% 2.49% 322%  -1707%  -542%  -19.13%  28.23%
3eHuT — [loxoaHbiA 0O A P RUR 4974091 649.25 167% 3.39% 1.10% 9.95%  -227%  -2356%  80.98%
3eHuT — MepenexTBHbIi O A P R 5092.05 91.94 1.64% 3.28% 1.42% 929%  249%  2319%  102.94%
[MetpokommepL, — AKLWM 0 A P RUR 538.33 48.89 1.47% 3.27% 8.93% -13.86%  -0.50%  -10.01% 20.05%
3eHuT — floxoaHsiit I 0O A P RW 7026.23 34478 1.26% 2.48% 1.06% 749%  401%  -19.97%  104.28%
3eHuT — OcHosa KanuTana 0O A P RW 2183.06 63.20 1.15% 327% 457% 882%  -100% -21.08%  76.68%
MeTpokommepy — Obnuraumm 0] [¢] P RUR 109.29 0.08 1.12% -0.08% 0.16% 6.74%  -83.47% -86.81% -87.29%
A6conior — Jlosepue 0O C P AW 2036.87 344.05 0.95% 1.78% 1.75% 6.13%  202%  7.92%  6041%
CraBaHekwi Kpepr — 0O A P RUR 4573375 9.10 0.75% 153% 2.58% 722%  246%  152%  63.08%
CnassiHCKuiA
Kpocc — C6anaHcuposaHHii O A P RUIR 4705066 251 0.65% 217% 353% 048%  040%  -B74%  T1.77%
MeTpokommepy — 3 0O C P AW 1132.70 35.80 0.60% 1.39% 3.16% 46%%  072%  .77% 3.75%
Z::j’;””ﬁa”*‘ —®ongpoconickux 5 p R 957.09 16.82 053%  043% 208%  -1624% O75%  -16.18%  87.37%
3eHuT — BarnioTHbli 0O A [ UusD 956.49 137.31 0.47% 0.17% 068%  -1633%  3.28%  -1401%  69.01%
Kpocc — KoHcepeatvsHbi O A P  RUR 11436442 29.88 0.46% 1.82% 3.13% 316%  527%  -1450%  8451%
MeTpokomvepy — 2 0O C P RWR 2657.72 597.40 0.38% 0.83% 172% 244%  104%  -0.06% 7.24%
3eHuT — Tixas rasatb 0O O P RUR 5945331 104.03 0.38% 1.07% 161% 330%  1.61%  033%  47.86%
TardhoHa6aHK — DOHg 3070TO O C P AW 1392.68 6.22 0.34% 0.09% 018%  569%  -216%  -10.16%  51.56%
Metpokommepl, — KopropatveHbliii O C P RUR 489.78 2.70 0.33% 0.72% 1.64% -4.29% 0.94% -3.89% -2.61%
MetpokomviepLy — 1 0O C P R 1788.94 135.19 0.27% 0.63% 1.38% 080%  232%  0.77% 7.07%
CnassHcKui Kpeput — Xepx-poHg O A P RUR 7973.72 71.09 0.23% 0.12% -0.05% -2.61% 0.28% 13.20% 96.52%
A6conior — [loxomHbiit 0O 0O P AW 204150 308.73 0.07% 0.19% 0.14% 047%  469%  560%  46.24%
TaroupGak — ®orp 0O 0 P RUR 154879 817 006%  0.45% 066%  146%  664%  -475%  10.25%
CTabunbHOro foxona
Batk Ha Kpacteix Boporax — 0O C P RUR  13489.00 29.37 0.00% 0.00% 595%  -1193%  -657%  -1881%  25.82%
YHuBEDCAbHbIN
Fa3npoMGaHK — ArpecoHBHIA" O A P RUIR  19547.02 382.65 0.00% 2.89% 768%  -1171% -039%  -890%  41.83%
a3npombaHk — KoHcepeatueHbIi® U 0] P RUR 5010.28 35.86 0.00% -3.71% -2.92% -2.51% 0.60% -0.13% 0.71%
rasnponakk — Crpaxossie M 0 PRI 504824 227 000%  074%  330%  260% 317%  09%  3291%
pe3epBbl
TpancKpegurBank — Marvctpans O O P RUR 114321 0.01 0.00% 0.00% 0.00% 037%  1.30%  -308%  2155%
TpaxcKpeautbark — Aspopa* ] A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.07% -0.52% -5.86% 13.18%
TparcKpeurBank — fokomotvs* O G P RUR 1215.08 142 0.00% 0.00% 0.00% 002%  -050%  845%  23.05%
LieHTp-uHBecT — Bropoit* 0O O P RN 1597.09 18.17 0.00% 0.00% 0.00% 000%  175%  092%  53.79%
LlenTp-nHeect — MepBblit* 0] A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 760%  -11.58% 21.83%
M2M Mpaiiser bakk — 0O ¢ P RWR 4420.49 123.60 0.00% 0.22% 052%  125%  207%  -9.20%
C6anaHcypoBaHHbIit*
M2M Mpaifeer Bak — 0O 0 P RUIR 133706 80.18 000%  0.06% 055%  178%  547%  7.23%
CTabunbHbIN
M2M Tpaiiget Baik — 0O A P RUR 450741 165.52 000%  0.31% 484%  438%  -134%  -18.88%
AchchekTUBHBIN*
M2M Mpaiier bark — O T I R 951862 60.35 000%  243%  454%  B74%  126%
MepcneKTuBHbIE MHBECTULIM
MM Mpaiiset Bakk — Whgexc+* O U P RUR 4080.50 38.21 0.00% 1.77% 669%  -1463%  0.20%
3eHUT — BeyHble LEHHOCTH ] T r RUR 55755.54 431.68 -0.62% 3.48% 7.29% -4.25%  11.52% -5.67% 36.65%
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 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



