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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
128257.5 1339.90 93.044 9037.09 1342.91
1.90% MTC
1.83% la3npHediTs
0.94% 1.32% 1.84% 1.84% -1.69% 1.81% Ypranwit
1.63% Pocredts
1.48% OrK-3
B OXXKVLOAHNIA O TKPbITVA 210% PyCTugp0
MPUHSTVIE PELIEHNA O CTUMYTIMPYIOLLIMX MEPaX CO CTOPO- 2349 Tamar
Hel EC BbI3Bano 6ypHbIM POCT Ha MMPOBbIX GDOHMOBbIX MOWAAKaX. AMEPUKAHCKVE MHOEKCHI .
CBENV K MUHKMYMY MOTepM, a B Asnn Habniogaetcest pocT Ha 1,9-2,4%. Petodepc Ha S&P 2.37% BB
YTPOM TOPryeTcs ¢ nosbilleHmem Ha 1,3%, HeddTs Mapku Brent Tarkke 3amMeTHO Mpubashs- -2.45% HIIMK
eT 1 HaxomMTcs Ha ypoBHe $93 3a Gapperb. Ha 3ToM dooHe Mbl OXMOAEM OTKPBITUS POC- 2 579% CenC
CUINCKOrO PblIHKa ranoM Beepx Ha 2%. ConpoTuenervie no MMBE pacnonaraeTcs Ha yposHe 257% d

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

BTopyto ceccuio noapapERicieE

1880 nyHkTOB. CerofHa BHUMaHMe MHBECTOPOB BHOBL MPMKOBAHO K cammunTy EC. Takke 1M
CTOUT 0OPaTUTb BHUMaHWE Ha CTAaTUCTUKY MO JIMYHBIM AOXOAaM 1 PacXodaM amMepukaHLEB,
YMKArCKOMY MHAEKCY AENOBOW aKTUBHOCTM 1 MHOEKCY NOTPEOUTENBCKIX HACTROEHMIA Miym-

FaHCKOro yHvBepcuTeTa.

LB/KYLLNE OAKTOPH
PocTt . h

- PocT M1pOBbIX MHOEKCOB
- Ctumynbl ot EC
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POCCWA
B YETBEPI MPOLEMOHCTOVDOBAS HIUCXOOs-

Wi Tpera. OCHOBHblE PUCKM MCXOOMM 13 EBPO30HBI, Me MpoxoamT
cammuT EC, a Tarke OT TOBapHbIX PbIHKOB, MOOAOMKAIOWMX CHIKE-
Hve. POCT OOXOOHOCTW MCMaHCKMX M UTANbAHCKVX OOnMraumii ykasan
Ha TO, YTO Y4aCTHMKY/ [OMTOBbIX PbIHKOB TaKKe He PacCHUTLIBAIOT Ha
vyno. Cnabas MakpOSKOHOMMYECKasi CTaTCTVKa 13 EBPOMbI TONbKO
nobasvIa Heratviea Ha TOprn. AMEpHKa Takke He Nosyyma BOSMOXK-
HOCTb OTbIrpaTs CTaTUCTVIKY No BBl (Nocneanss pernavs He npuHecna
M3MEHEeHM nokasatensd pocTa B 1,9%) 1 PeiHKY TPyAa (YCNO 3as9BOK
Ha MPOLLUNOM Hedene CoKpaTunoch Ha 6 TeIC MPW MPOrHO3ax B 2 ThiC,).
[epMaHVst TOCTEeNEHHO CMArvaeT CBOK NMO3ULIMIIO B OTHOLLIEHUM eyHbIX
eBPOOOHAOB 1 B BOMPOCE AYHKLIMOHMPORaHMS cTabchoHaoB EFSF/ESM.
[o ntoram ars vHaeke MMBE okasancs B «mmHyce» Ha 1,7%.

XyKe pblHKa BbIMAOEN 3HEPrETUHECKMIN CeKTOP. BuepallHne nmaoeps!
DOCK ESC n XonamHr MPCK npocenv Ha 1,7% 1 3,1% COOTBETCTBEHHO
Ha HOBOCTHAX 06 0fobpervn PAC nepefaqn KOHTPONA Ham XOMaMHIOM,
HO NPV YCNOBUM MPOAEKN HEKOTOPbIX COLITOBBIX aKT/BOB.

HeraTuBHbIM CODbITUEM, B HACTHOCTH, N9 6GaHKOBCKOIO CEKTOpa CTano
COOOLLIEHME O TOM, YTO MOTEPW OHOTO U3 KDYMHENLLVIX aMEPUKaHCKIX
MHBeCcTOaHkoB JPMorgan oT onepaupii C pUICKOBBIMI [iepVBaT/BamMM
MOryT COCTaBWTb He MeHee $9 MNpA. 3TO NOYTH NOAOBKMHA YICTOV MU~
Oblnm BaHka 3a 2011T.. Akuym CoepbaHka No 1UToram aHS CHU3UNMUCH Ha
2%, KOTPOoBKM BTB CHM3MMCh Ha 4,1%.

pOCTa okalanmch Gymary Jlykomna. VK-
BECTOPbI MO-MPEXHEMY OTbIMDBIBAIOT HO-
BOCTb O 3anycke NpPorpaMMbl Bblkyra ak-
LAV C pbiHKa Ha cymmy $2,5 Mapa. Akumm
Jlykonna no mtoram AHS OrpaHuYnMIncs
CHKkeHmeMm 0,3%.
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MIPOBBIE PbIHK

(X EF LY NPT Y (AN W TV Do 1eMOHCTPUPOBaNY BONATUTBHOE BV -
YKEHVIE B YETBEPI MOCTIE TOr0, Kak OMUaaHMS PELLIEHNA EBPOMENCKIX MPO-
6nem nepesecnnn cnabyto MakpocTaTucTiky 13 CLLIA. o 1Toram Topros
Dow Jones cHmauncs Ha 0,2%, CTonbko »xe notepsan v S&P500. Nasdaqg
ynan Ha 0,9%. B nepBor NonoBuHe Ceccumn NperMyLLIECTBO UMENV «Mefl-
BeAW» Ha dooHe Cnaboy CTaTUCTUKA. YMCIO NEPBNYHBIX ObpaLleHmy 3a
nocotuem Mo 6espaboTrLe Ha Heaene CoCTaBmno 386 TbiC., YTO Ha 1 ThiC.
601bLLE MPOrHO30B 3KCMEPTOB. [ TOMVMO STOrO, NokasaTens NpedbayLLen
Hefen Obln NepecMoTpeH ¢ nosbleHviem 1o 392 Teic. BBI CLUA, co-
TIAaCHO TPETLEN OLEHKE, BIPOC Ha 1,9%, Kak 1 OXxmaarioch. [MaBHbIM CO-
Obmrem B8 CLLUA cTano pellervie BepxoBHOMo cyna o NpraHaHMM 3aKoH-
HoW pechopMbI 30PaBOOXPaHEH!S, MPOBOAVMOV NpeauaeHToM b.Obamolt.
OCHOBHbIM 3M1eMeHTOM PeROPMbI CTArNo BBEAEHME 00A3aTENBHOIO CTPa~
XOBaHVSt Nst FpaxxaaH cTpaHsl. Pecnybnvkarup! BoICTyNanu NpoTYB AaH-
HOro 3akoHa. bymari MeayLMHCKIX KOMNaHWii NoKasan HEOAHO3Ha4HOe
TBVKEHME Ha 3TOM OHe. «BbIki» 3axBaTUNM MHMLMATYBY BO BTOPOM MO~
NOBMHE CECCUM MOCHe TOro, Kak Ha mpoxofsilem cammuTe EC B bproc-
cene kaHuep CLUA A Mepkens oTkazanach oT npecc-0prdvHra, YTo
BbI3BAJIO CMEKYIALIMN O FTOTOBALLEMCS MPUHATUN BEXKHOIO PELLIERIA, KOTO-
poe MOMOXET NPEOAONETL KPUBWC B EBPO30HE. [1eCTBUTENBHO, Nocne
3aKPbITUA OCHOBHOM CECCUM BbINO MPVHATO PELLEHE O MPUHATM [akTa
pOCTa M 3aHATOCTN 0ObemMoM nopsaaka 120 Mnpa espo, KOTOpbIA ByaeT
npr3saH 06eCneYNTb CTUMYVPOBAHME 3KOHOMVKM PErVIOHa, a Takke
CUINTb dovwchos 1O ANCUNMINHY.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 27.06.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
3eHNT — MepCreKTVBHbIi 0 A P RW 5008.18 90.42 2.07% -2.69% 243%  1068% 5.76% -22.78%  126.65%
3eHnT — [oxoaHbiA O A P R 48896.53 638.23 2.06% -2.79% 206%  -1125% 575%  -24.87%  100.76%
BennT — [oxoaHsit I O A P R 6934.93 340.30 1.60% 2.12% 1.91% 859%  -376%  -1947%  130.56%
a3npombaHk — ArpeccuBHbIit 0] A P RUR 19294.45 365.90 1.43% -0.75% 4.98% -10.34%  -1.34% -8.90% 51.14%
Z:E’;””ﬁa”" —@ouppocomiickux o p p RUR 947.60 16.66 1.08% -1.34% 0.00% 1361% 7.93%  -1534%  39.55%
MeTpokommepLy — AKL O A P R 526.75 4784 1.00% 1.68% 499%  1237% -195%  -1070%  18.78%
SHeproTpaKobaK — fikaps - 0O A P RUR 80353665 472 0.96% 2.06% 391%  -1371%  1.86%  -340%  14.84%
GHEPropecynChbl
3eHnT — BanioTHblit o A T usD 947.80 136.06 0.77% -2.08% 143%  -1579%  298%  -11.95%  85.71%
SHeproTpaHoBaK — fikaps - o A P RUR 1232.95 20.38 0.74% 4.79% 262%  -1962% -9.84%  -26.15%  15.33%
POCCUMUCKME aKLIUKN
CraBarCkwi KpepT — o A P RUR 45347.68 9.02 0.57% 1.35% 3.58% 724%  160%  -1.38%  60.87%
CnaBsHcKuiA
MeTpokommepLy — OBavraLn 0 RUR 106.15 0.08 0.57% 1.28% -2.00% 342%  -8337% -87.20%  -87.65%
FasnpomGaik — CTpaxosie m O P  RW 5049.58 227 0.56% 0.21% 3.24% 128%  343%  117%  3461%
pes3epBbl
M2M Mpaiieet Batk — WHgekc+ O M P RUR 4082.67 38.23 0.51% 1.76% 704%  -1144%  131%
MeTpokomvepy — 3 0O C P R 1127.48 35.56 0.42% 0.03% 2.34% -386%  -1.04%  -2.16% 3.64%
M2M Tpaiiget Batk — O A P RW 4577.05 160.69 0.33% 0.26% 1.61% 471%  187%  -18.77%
ShcheKTUBHbIN
Merpokommepl, — KopriopatueHbii O C P RUR 488.22 2.69 0.25% -0.01% 1.25% -3.40% 0.60% -3.81% -2.23%
MeTpokoMmepL — 2 0O C P RWR 2648.37 595.30 0.24% -0.06% 1.31% 1.95%  0.62%  0.18% 7.99%
Tarchorg6ark — Gokg 30noTo 0O C P R 137750 592 0.23% -0.87% 1.04% 5.14%  0.33%  -9.89%  53.74%
M2M Mpaifeer batk — 0 P RUR 442265 123.66 0147%  0.24% 016%  126%  248%  -8.89%
C6anaHc1poBaHHbIit
MeTpokommepLy — 1 C P RUR 1788.68 135.18 0.16% 0.07% 1.31% 040%  249%  083% 7.36%
M2M Tpaiiget Batk — 0 0 P RUR  13457.35 8060 005%  082% 100%  206%  589%  7.66%
CTabunbHbii
TarhorpGatk — Gonp 0O 0 P RUR 155140 818 004%  043% 057%  142%  650%  -479%  10.26%
CTabunbHoro noxona
A6conior — [losepuie® 0O C P R 1987.41 328.81 0.00% -2.63% 0.57% -810%  -348%  -820%  67.24%
A6ComoT — [oXOgHbIH* 0O O P R 2045.79 31134 0.00% 0.18% 0.54% 043%  445%  564% 46.96%
A6conioT — MepcnekTusa” O U P AW 1053.23 51.37 0.00% -3.64% 512%  -1401% -7.68%  -1947%  37.04%
A6conior — TakTka® O A P R 601.70 36.72 0.00% 5.41% 095%  -3214% -2201% -4074%  -44.44%
Bark Ha Kpacisix Boporax — 0O C P RUR 1389405 27.25 0.00% 3.00% 3.00% 853%  -358%  -1476%  35.36%
YHUBeDCanbHbIit
3eHWT — BeuHble LieHHOCTU" o T T RUR 54197.43 419.89 0.00% 1.61% 5.46% 527%  843%  -486%  34.77%
3ennt — OcHoBa kanuTana* [0] A P RUR 2119.29 61.46 0.00% -2.06% 2.23% -11.61%  -590%  -22.59% 80.97%
3eHnT — Tuxas rasarb” O O P R 58994.39 102.77 0.00% -0.41% 1.06% 2.92%  076%  -010%  49.58%
Kpocc — KoHcepaaTuBHbIi* 0] A P RUR 113170.79 33.49 0.00% -0.76% 2.07% 2.43% 3.36%  -11.74% 93.30%
Kpocc — ChanaHcupoBaHHbIi* 0] A P RUR 46312.04 247 0.00% -0.88% 2.56% -1.27% -1.84% -9.26% 79.13%
TpaxcKpeantbank — Maructpans* O 0] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.37% -1.30% -3.21% 21.66%
TpaxcKpeautbark — Aspopa* 0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.07% -0.52% -4.94% 29.09%
TpancKpegutBank — Nlokomotvs* O C P RUR 1215.08 142 0.00% 0.00% 0.00% 000%  -050%  -7.80%  29.93%
LieHTp-HBecT — Bropoit* 0O 0O P RW 1597.09 18.17 0.00% 0.00% 0.00% 000%  1.35%  0.82% 54.43%
LlenTp-nHBect — MepBblit* 0] A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 8.38%  -10.88% 25.39%
a3npombank — KoHcepsatveHbii - U 6] P RUR 5019.20 35.92 -0.19% 0.09% -3.40% -2.55% 0.21% -0.03% 1.09%
M2M Tpaiiget baik — O T T RUR 911886 5781 084%  2.45% 094%  623%  -318%
neDCneKTVIBHbIe WHBECTULMN
CrnagsHcKui Kpeput — Xepx-poHs O A P RUR 7972.65 69.94 -0.98% -0.32% -0.33% -2.99% 0.27% 11.49% 93.29%
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



