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CPEOA

POCCUINCKAIN PBIHOK

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
129312.5 1315.60 92.736 8715.03 1342.82
0.70% 0.01% -0.31% 0.59% 0.95%

B OXMOAHVN OTKPBITINA
TOprit Ha MUPOBBIX (ROHEOBBIX MIOLIAAKEX

MPOXOOAT C MPEVMYLLIECTBOM «ObIKOB» Ha CDOHE OMTVIMM3MA B OTHOLLEHWMM aMEPVIKAHCKOrO
PbIHKA HEOBWXMMOCTH, a TakKe OXMOaHNM CTUMYMIOB CO CTOPOHb! KUTAMCKVX BNacTen ang
SKOHOMMKI CTPaHbl. Brprkesble nHAvkaTopsl CLUA nogpocimv Ha 0,3-0,6%, B A3un pOCT [0-
cturaet 1%. @blodepc Ha S&P nMpy 3TOM He AEMOHCTPMPYET 3HAYMMbIX M3MEHEH, a LieHbI
Ha HedpTb BO3OBHOBMIM CHWKEHME MOCNE BYEPALLHEro BCNNECKa. B TekyLen cutyaumm Mol
OXMOAEeM OTKPLITUS POCCUIMCKOIO PeIHKa CnadbiM pocToM — A0 0,5%. ConpoTvBReHnem no
MMBB cnyxuT yposeHs 1350 MyHKTOB. o COXpaHEHW HEraTWBHbIX TEHOEHUAV B HEADTW
BEPOATHa OYepenHas BOfHa MPOOaK Ha POCCUIMCKUX Brprkax. CeroaHs MHBeCcTopam CTOUT
00PaTNTb BHUMaHME Ha AaHHble MO 3aKadam Ha TOBapb! AIMTELHOMO MOMb30BaHMS, MO HE3a-
BEPLUEHHbBIM CAEMKaM Mo NMPodaxe AOMOB, a Takke Mo 3anacam Heddtw B CLLIA.

W Asunn

MH@ODM&LMOHHOG areHTCTBO

AKUMK nyyLe/xyxxe pbiHKa*

1.83% la3npHedts
1.46% Tparcd n
1.28% Pocren
1.14% CyprHera-n
0.88% OCKESC
-1.42% BTb
-1.50% +Moc3Hepro
-1.59% PocHedTs
-1.70% HIIMK
-2.59% Pacnagckas

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE
[anHsle MMBB.
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ST MR LT TPl IL IR |, TOPI W Ha POCCHIMCKOM CDOHAOBOM PbIHKE HO-

CUMM OMTUMUCTUYHBIA XapakTep. TekyLemy YKPEnIeHmio CrnocoocTBO-
Bas1 OTCKOK MMPOBbIX LieH Ha HEDTb. B Te4eHre AHA CTOMMOCTL 6appens
HedpTi Brent gocTirma otMeTkm $93,25, 0aHaKo, donkeaLmm KOTUMPOBOK
Ha STOM YPOBHE He MPOM30LLNO. [pndmHaMmn pocTa CTanm NMporHo3bl
CHWKeHUs 3anacoB HeddTu B CLLA Ha 700 Teicsy Gappenen. OaHako
Pa3BUTb BOCXOMALLYIO IMHAMUKY HE MO3BONAET VICHE3HOBEHVIE YrDO3bI
yparaHa 8 CLUA: B MeKkcrkaHCKOM 3anviBe BO30OHOBNSAIOTCS PaboThl
no A06blYe HedDTW, TPOMMHECKMIA LITOPM Npowen MuMo. OnTuMMaMy
PbIHKOB He MoMellana HeraTviBHas CTaTUCTUKa MO MOTPEOUTENBCKOM
YBEPEHHOCTU W CHKEHWE VHOEKCa AENOBOM akTVBHOCTY OT PPE Pury-
MOH[& HYDKE HYNeBov nnanku. 1o ntoram aHa Haeke MMBB ykpennncs
Ha 1%. Jlydle pblHKa BbImsaen 6aHKOBCKMIA cexkTop. Akumn CoepbaHka
1 BTE nonopoxxanu Ha 1,6% 1 0,5% cooTBeTCTBEHHO. B HechbTerazosom
CeKTope Habnioaanock pasHoHanpaBneHHoe aBvxeHne. Axumm Poc-
HedTV OKa3an Cb B «MmHyce» Ha 0,7%, KOTUPOBKM [a3npoma OrpaHmHn-
nmee poctoM Ha 0,1%. Cnpocom Nons3osanick bymaru [asnpoMHeddTH
1 TpaHCcHe TV, NoaopoXxaBLMe Ha 2,8% 1 2,5% COOTBETCTBEHHO, AK-
U HopHvikens Beipocivi Ha 1,4%. KoMnarys paccMaTpyriBaeT BOSMOM-
HOCTb OCBOEHWS YrONbHbIX MECTOPOXKAEHNI Ha TEPPUTOPUM VIHOOHE3MM
B pamMkax MpoeKTa CTPOUTENLCTBA MKENE3HOM JOPOri, YTO MHBECTOPSI
PACLEHNNIV KaK BOBMOXKHOCTb MPOYHEE 3aKPEMUTLCS B MPVIBNEKATENb-
HOM MEOHO-HUKENEBOM pervioHe, 0becneqns cebs yriem and Boiniaski
METAaUIOB.

HO MpopaboTaTh BOMPOC C MpuBaTU3a-
umen «Poctenekoma» B TeHeHre Mecaua,
aKUMM TENEKOMMYHUKALIMOHHOM KoMMa-
HMM OKasavChb B YMCne NMAEPOB U 3a-
OUKCHPOBaNM POCT Ha 2,2%.
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ONTUMM3M B OTHOLUEHMU pblHKA HeaBUXMUMOCTM eV elialelalorl
CTV aMEPUIKAHCKAM aKkLMsaM BO BTOPHUMK, 26 MoHa. VHoexc Dow Jones
no vtoram fHs nprdasmn 0,3%, S&P500 — 0,5%, a Nasdag ykpenmncs Ha
0,6%

Ony6nmMKoBaHHbIM BYepa MHAEKC LieH Ha HEABWKMMOCTb B 20 KPYMHENLLMX
ropofax oT S&P/Case-Shiller 3a anpens cHuauncs Ha 1,9% no cpasHe-
HVIKO C aHanorm4HbIM NeproaoM rofoM panee. AHaIMTIKIA MOOMHO3MPO-
BalM CHWxeHne Ha 2,5%. [10 CpaBHEHWMIO MapTOM MHIAMKATOP NPMOasui
1,3%. HaHHble NoacTerHyny Cnexkynaumm OTHOCUTENBHO TOMO, YTO PhIHOK
HEeOBWKMOCTM OOCTUI OHA, 1 Tenepb OyaeT BOCCTaHaBMMBATLCH. Takke
[OHEM paHee nopafosanv faHHsle Mo NPogarkam HOBbIX JOMOB. Ha aToMm
PoHe Bymarm CTPOUTENBHOrO CEKTopa CMOTPENVICh CUMbHEE DbIHKA:
PulteGroup (+5,3%), D.R. Horton (+3,6%), Ryland (+3,9%)

Cratnctvka no NoTREOUTENBCKAM HACTPOEHMAM HECKOMBKO MOArnop-
TUNa KapTuHy. VIHOeKC JoBepust MOTPEOUTENEN, pacCHmUThiBaeMbIi The
Conference Board, B vioHe cH13uUncs ¢ 64,4 1o 62 nyHKTOB. PbIHOK 0xM-
[an CHYKEHVS nokasaTens TOMbKO [0 64 MyHKTOB. [loTpebuTeny no-
NPEKHEMY OTMEHAIOT YNyYLLEHWE TEKYLLIX SKOHOMMHYECKMX YCNOBAM, B TO
BPEMA KaK UX OXOAHMS CTanvi MEeHee OMTUMMUCTAYHBIMA.
HedbTerasossii CEKTOP MoKazan Hemnmoxylo OMHaMUKy B TeYeHVe OHA:
Exxon Mobil (+1,4%), Chevron (+1,9%). INOBOAOM K NOKYMKam MOCY KW
DOCT LIeH Ha sHeproHocuTenn. bappens Brent noanancs k otveTke $93,
xoTs WTI octanack Hixe $80.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 25.06.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Tpaiiget btk — 0O T I R 9920 5892 143%  237% 287%  B04%  24%%
MepcneKTuBHbIE MHBECTULIM
CnassiHcKuit kpegut — Xepx-thoHg O A P RUR 8058.57 70.73 1.23% 1.06% 0.74% -2.15% 1.35% 13.69% 95.30%
3eHUT — BeyHble LEHHOCTH 0] T r RUR 54379.70 421.30 0.57% -2.47% 5.82% -2.74% 7.66% -4.41% 34.64%
M2M Mpaiiser bakk — C P  RUR 4416.08 123.48 0.17% 0.10% 0.31% 121%  233%  -9.03%
C6anaHcypoBaHHbIi
M2M Tpaiiget Baik — 0 0 P RUR 1344176 8050 009%  041% 088%  207%  550%  7.54%
CTabunbHbIN
Taroupoask — Gorg O P RUR 155079 818 008%  043% 053%  147%  660%  -478%  10.34%
CTabunbHOro foxona
A6conior — [loxogHsit 0 RUR 2043.18 310.95 0.02% 0.08% 0.41% 038%  443%  551% 46.65%
Batk a Kpackix Boporax — C P RUR 1389405 27.25 0.00% 3.00% 300%  7.65%  -343%  -1492%  36.22%
YHUBeDCanbHbIit
TpaxcKpeantbank — Maructpans* O 0] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.37% -1.30% -3.21% 21.79%
TpaxcKpeantbank — Aspopa* 0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.07% -0.52% -4.94% 26.72%
TpancKpeputbank — Jlokomotws* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% -0.50% -7.80% 29.19%
LiewTp-MHBecT — BTopoii” 0O 0O P RN 1597.09 18.17 0.00% 0.00% 0.00% 000%  155%  0.84% 5457%
LlenTp-nHBect — MepBblit* 0] A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 8.10%  -11.17% 26.40%
["a3npombaHk — KoHcepBaTyBHbI n 0 P RUR 5010.94 35.86 -0.04% 0.01% -3.56% -2.48% 0.61% 0.47% 3.02%
MeTpokomvepy — 3 0O C P R 1119.12 35.30 -0.05% 1.20% 158% 414%  A76%  -2.96% 257%
MeTpokommepL — 1 0O C P R 1783.06 134.75 -0.07% -0.33% 0.99% 044%  218%  0.44% 6.75%
M2M Tpaiiget Batk — O A P RUR  4569.84 160.44 04%%  060%  ATT%  -467%  -1.87%  -1890%
ScheKTUBHbIN
MeTpokommepy — 2 0O C P R 2637.25 592.80 -0.17% 0.77% 0.88% 209%  042%  027% 7.56%
Metpokommepy, — KopropatuHblit O C P RUR 485.79 2.67 -0.18% -0.81% 0.75% -3.44% 0.16% -4.36% -2.40%
TatdhoHa6aHk — DoHg 30n0ToM O ¢ P RUW 1374.29 5.90 -0.24% 1.32% -1.28% 567%  170%  961%  5349%
Ezzzsg“b’:(’a”“ — Crpaxossie m O P AW 5008.30 225 0.31% -0.79% 2.40% 204%  236%  1.06%  33.48%
3enwT — Tuxas rasab 0O O P AW 58698.11 102.25 -0.38% 1.27% 0.55% 321%  031%  -056%  49.17%
Kpocc — KoHcepeaTuBHsiit O A P RUR 11220257 33.20 -0.42% 1.89% 1.20% 089%  2.93%  -12.32%  93.27%
OHeproTpaHeGaHK — FHtap - o A P RUR 1223.02 20.22 -0.46% -5.39% 1.79% 18.65% -10.00% -2651%  14.52%
DOCCUMUCKKME aKLIMKN
Kpocc — C6anaHcupoBaHHbIi [0] A P RUR 45753.74 244 -0.52% -2.76% 1.32% -3.05% 2.48%  -10.11% 78.69%
MeTpokommepy — Obnuraumum 0 [0} P RUR 104.49 0.08 -0.56% -4.39% -3.54% 1.87% -83.84%  -87.41% -87.88%
3eHWT — BanioTHbiit o A T UsD 949.20 136.26 0.75% -0.76% 158%  -1564%  364%  -11.87%  88.59%
Zz:lj’;”néa”*‘ —®ongpoconickux 5 4 p RUR 93745 16.48 095%  205%  -107%  -1316% 998%  -1625%  38.13%
M2M MpaitseT Bank — NHaeke + 0] n P RUR 4042.58 37.86 -1.08% -0.93% 5.99% -10.83%  0.20%
3ennT — Hoxoatsit I O A P R 6881.36 337.67 -1.06% -2.06% 1.12% 886%  -382%  -19.25%  130.10%
"a3npombaHk — ArpeccuBHbIit [0] A P RUR 18878.91 358.02 -1.20% -3.42% 2.72% -11.56%  -3.79%  -11.35% 47.09%
MeTpokommepLy — AKL O A P R 517.88 47.03 1.21% -3.80% 322%  -1245%  -347%  -1256%  16.46%
OHeproTpaHeGaHK — HTap - o A P RUR  791103.13 464 -1.25% -3.30% 2.30% 1278%  034%  -365%  13.77%
SHEPropecynChbl
CraBaHCKwi KpepuT — O A P R 4523433 9.00 1.26% 1.09% 3.32% 702%  1.34%  -1.55%  61.04%
CnaBsiHCKuiA
3eHnT — MepcreKTvBHbiii O A P R 4957.94 89.52 1.35% -2.63% 140%  -1099%  -5.94%  -22.77%  12549%
3eHnT — [oxoaHsiA O A P R 4844334 632.31 1.36% 2.61% 112%  -11.58%  -5.84%  -2448%  99.82%
3enut — OcHosa kanuTana o] A P RUR 2077.00 60.23 -1.41% -4.86% 0.19% -1290%  -7.33%  -24.02% 78.77%
Abcontor — MepcnekTuea 0O U P RWR 1064.93 51.94 1.88% -0.74% 629%  -1358%  -655%  -18.30%  40.12%
Abconior — [losepuie 0O C P R 1982.75 329.37 -1.98% 2.66% 0.33% 773%  -397%  -846%  66.84%
AbconioT — TakTika O A P RW 597.61 36.47 -2.35% -5.65% 027%  -3217% -2343% -41.12%  -44.83%
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-
€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



