14 MAS1 2012 [10:00]
NOHEAENbHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
143840 1346.54 111.307 8972.73 1385.81
1.90% Pyclugpo
1.87% +Moc3Hepro
-0.19% -0.26% -0.41% 0.22% -0.44% 1.84% MMK
1.76% OCKESC
1.72% Pacnapckas
B OXKMOAHNIA OTKPBITINA 108% Oy
BHewHUA hOH — yMepeHHO HeraTuBHbIN. JEelelelZlzIel /Y ReololzIlel=NZNoI= e Y=oV 0 00nnY 121% XonMPCK
MMEN BO3MOXXHOCTb OTbIMPATh HOBOCTM aMEPUKAHCKIMX MAOLLAAOK, MOSTOMY CErOAHSA BHELL- .
H dOOH CPOPMMPYIOT a3MaTCKie MHBECTOPSI. VHOEKC AnoHCKoM Gmprki Nikkei225 nprbas- 1.24% VirepPAO
naeT 0,2%. B To xe Bpems dobiodepc Ha S&P500 cHxaeTes Ha 0,3%, LieHbl Ha HeddTh Takke -1.46% OrK-3
TepPSOT B LieHe. bappens Brent TopryeTcs Ha yposHe $111,3. B TekyLLel cutyaumm Mol OxXmaa- .
ACKIALA 9 -2.27% NyKoun
€M, YTO POCCUMCKMIA PIHOK Ha OTKPBITUM MPOAEMOHCTPUPRYET CHKeHME Ha 0,5%. B cy66oTy

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

MMBE npubnmkancs K yposHio 1370 MyHKTOB, CErOaHA CHOBa BEPOATHO TECTUPOBAHWE STON ot MMEE

OTMETKN. BRvsiHMe Ha X0 TOPIOB CErofHs MOryT OKasaTs AaHHbIe MO MPOMIPOV3BOACTBY B
EBPO30HE. Tarke MHBECTOPBI ByayT CNeauTs 3a PesybTaTami ayKUVOHOB MO NPOdaKe H0f-

roBbIX Bymar Utanim u icnarmm.

NBVIXKYLLUME GAKTOPHI
Poct h Mapexue ' '

- PocT asvaTckix MHOEKCOoB
- Hedbb peleseet
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POCCHA

B cy660Ty TOPrn Ha pocCMUCKOM (DOHAOBOM pbiHKeRleleIIIEE!
Masbix 0ObeMax B HeraTuBHOWM 30He. CuTyalysa Obina onpefeneHa ellle
HakaHyHe BEYEPOM, a HOBbIX MO3UTMBHbLIX OPUEHTUPOB MPaKTNYECKN HE
ObINO, 3a VICKIMIOYEHMEM HOBOCTEM 13 KiTas. HapoaHbii 6aHk Kintad CHi-
3111 Ha 50 NYHKTOB pe3epBHble TDEOOBaHWSA K GaHKaM, YTO FOBOPUT O MpWi-
BEPKEHHOCTM NMOAMTUKE «MArKOM NOCaKM» M NMOKa OCTaBNAET HAOEKY Ha
COXPaHeHMe KATaCKoro cnpoca, NPeXxae BCEero Ha Chipbe. TeM He MeHee,
DOCCUMCKIME MHOEKCHI 3aBEPLLMIN CYOOOTHIOID CECCUA B «KDACHOM» 30HE.
NHpexc MMBE ocnab Ha 0,4%, vHaykatop PTC okas3ancs B «M1Hyce» Ha
0,7%.

Bocnonb3oBanmcs HOBOCTAMN 113 KiTast MpeacTaBuUTeN MeTanlyprye-
ckolt oTpacv. bymarn CerepcTany nogopoxanv Ha 1%, akumn MMK 1
Pacnanckol okasanmcs B «nitoce» Ha 1,3%. HavbonbLmii mprpocT B CeK-
TOpe 3achVKeporanv akuym [omoca 3on0Ta, Belpocluve B LeHe Ha 1,9%.
HedoTerasossii CEKTOp OcTancs NoA AasneHvemM npoaa dymar Jlykom-
na. Ero nagenne Ha 2,71% nocne npoLueaen B MATHLY OTCEHKA Ha Mo~
nyyeHve avemaeHnoB 3a 20111, He O0CTanoch HedameueHHbsIM. B «MuHyce»
3aBEPLUMN TOProBeIM AeHb akumm CypryTHedpTerada u THK-BP XonawHr,
3aKPbIBAKOLLIME CErOHSA PEECTP aKLIMOHEDOB.

PellieHre Mex<ayHapoaHOro PENTUHIOBOMO areHTCTBa Fitch MoHM3UTL kKpe-
OMTHBIA PeNTUHI GarHka JPMorgan Chase Ha oaHy CTyneHs - ¢ AA- [0 A+ ¢
BO3MOXHOCTBIO [albHENLIErO MOHVPKEHNA OKa3aro HeraT/BHOE BIVSHME
Ha AVHaMKKY KOTUMPOBOK GOMHAHCOBOKM OTPaCc .

- CHwxeHwue dobtovepca Ha S&P

B nnpepax pocCTagelsskisiiZielaysulZl7i

BTE, BbipocLume B LeHe Ha 0,9%. AHanm-
TUKI «Anbda-6aHKa» MOBLICKNM NMPOrHO3
npvbsini Ha 2012-2013rr.,  Gnarofapd
yemy Oblna MNepecMoTpeHa HEeMHOro
BBEPX CrnparegywBas LeHa - Ao $3,99/
GDR.
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MIPOBbBIE PbIHK
CErofHA EeMOHCTRUPYIOT YMEPEHHO M0-

SUTUBHYIO AMHaMMKY Ha DOHE HOBOCTEW O NOCNa0NEHNN MOHETAPHOM MO~
TVKM B Kntae. AnoHckmi Nikkei225 nprbasnsaeT 0,2%, Ha CTONMBKO e pacTeT
1 TOHKOHICKMM Hang Seng.

HapoaHbin 6aHK Kutas 12 Mast 06bSBIAN O CHKEHMM HOPMbI PE3ePBOB Ha 50
0a3VCHbIX MyHKTOB. TakM 00Pa3oM, PEryIIATOP MbITaeTCa A00aBNTL NNKBIAL-
HOCTb B SKOHOMMKY 1 CTUMYMIMPOBATL POCT, KOTOPLIM B MOCHEOHEE BPEMSA
NPUTOPMEXKMBAET. [ocnabneHvie AeHEXXHOM NONMTIKK ObINO NO3UTVIBHO BOC-
MPVHATO MHBECTOPAMM.

[laeneHne Ha pbiHKM MPOOOIIKAET OKadbiBaTh [peus. [1peanaeHTy CcTpaHs
He y[anock CqpopMMpOoBaTL 0ObEAVMHEHHOE MPaBUTENECTBO, YTO 3aTPYAHAET
PeLLEeHVE SKOHOMMHYECKMX MPOONEM CTPaHb!. [10nMTYeckuin Kpnsine B [peuim
MOXKET MPMBECTY K TOMY, YTO CTPaHa He NOMy4uT O4EPEnHOM TPaHLL 3KOHO-
MUHYECKOM MOMOLLM 1 BYLET BbIHYXAEHA MOKMHY T 30HY €8P0, Bbixoa Mpeuym
113 EBPO3OHbI HE ABMAETCH TEeNnepb HEBEPOATHLIM CLEHapVIEM, 1 yHaCTHVIKMA
PbIHKa Oep)KaT ero B ymMe, OHaKO B MOO0OM Crlyyae 370 OyaeT HeratvBoM /1A
€BPOMNENCKON 11 MYPDOBON SKOHOMMKA.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 11.05.2012

HasBanue Tunl Tun2 Tun3 Banwrta Mait, py6 CYA, MrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
ABconioT — MepcrekTua 0 M P RWR 1090.69 49.29 1.60% 337% B13%  -12.84% -1023% -1848%  34.88%
3T — JloxonHbii O A P RUR 5341986 70211 1.03% -2.09% 291%  -434%  327%  -20.16%  151.58%
3eHnT — lNepcnekTuBHbIf 6] A P RUR 5426.20 99.46 0.93% -1.98% -2.96% -4.20% 2.58% -20.99% 177.26%
3T — JoxomHbii 0O A P RWR 7388.43 365.87 0.79% 157% 238%  -333%  322%  -1857%  203.01%
CrassHckuil kpegut — Xemk-poHg O A P RUR 7965.27 73.57 0.63% 0.94% -2.07% -1.89% 2.14% 15.56% 103.76%
g"i“gggx::ﬁsa”“ - 0 A P RIR  4757® 257.00 041%  043%  054%  -230%  -114%  -17.91%
M2M Mparieet bank —
Coammomposanas 0O C P RWR 448397 168.31 0.21% 0.27% 0.13% 021%  231%  -842%
ABcontor — TakTnka 0O A P RWR 730.32 44.75 0.21% 497%  -1371%  -1801% -1350% -2958%  -43.62%
Faanpombak — Korcepeatweisii M O P RUR 5192.65 38.82 0.09% 0.00% 0.80% 200%  271%  427% 6.02%
TardhoHaGaHK — ok sonoToit 0O C P RWR 1405.09 8.75 0.07% -0.75% 238%  -811%  -653%  -10.89%  57.85%
ABconioT — [loxoaHbii 0 0 P RWR 2054.81 290.42 0.06% 0.16% 0.72% 250%  580%  7.07%  50.95%
If;gﬂﬂif:';;;":” 0 0 P RW 1547.26 8.16 0.05% 0.13% 0.86% 783%  635%  -435%  20.15%
M2M MpaitseT bark — 0 ) N o 0 o
oAb 0O O P RUR 1335144 84.99 0.03% 0.12% 0.85% 280%  6.08%  7.69%
52:3;525::* Boporax — 0 C P RIR 1430287 3148 000%  000%  -428%  -384%  -120%  -1249%  30.84%
TpancKpeautbauk — Maructpane* O 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.57% -1.30% -2.43% 23.23%
TparcKpeauTBark — Aspopa* O A P RWR 667.72 251 0.00% 0.00% 0.00% 017%  052%  632%  11.72%
TpancKpegutbaHk — MokomoTne* o] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.12% -0.50% -6.50% 24.25%
LieHTp-uBect — Bropoii* 0 0 P RWR 1597.09 18.17 0.00% 0.00% 0.00% 000%  218%  169%  56.37%
LleHTp-uBecT — MepBbit* 0O A P RWR 162.77 41.45 0.00% 0.00% 0.00% 000%  180%  -1219%  20.29%
MeTpokommeply — Obnuraumum 0 0 P RUR 100.73 0.07 -0.01% 0.12% -2.15% -6.64%  -86.13%  -87.85% -88.85%
CnassHckuit kpeaut — CnassHekuin O A P RUR 46845.00 9.32 -0.02% -2.48% -2.97% -2.24% 4.89% 3.29% 71.73%
Kpocc — KoHcepeaTuBHbiii 6] A P RUR 113410.31 29.63 -0.04% 1.15% 0.90% 3.11% 5.24% -17.34% 98.45%
3eHAT — BanioTHbIA O A T USD 1036.44 138.60 014%  -1.95% 523%  -5.95%  259%  -0.09%  102.63%
Kpocc — CoarnacHpoBaHHsii O A P RUR 4700386 251 0.15% 0.93% -0.87% 004%  076%  -22.88%  86.24%
MeTpokommepL — 1 0 C P RWR 1780.29 137.67 021%  -0.23% 055%  -040%  123%  0.75%  14.70%
3eHNT — Tixas rasatb 0O O P RUR 6013373 113.83 -0.28% 0.02% 097%  -092%  361%  069%  50.71%
3eHuT — BeyHble LEHHOCTU 0 T r RUR 51747.32 401.07 -0.33% -1.97% -6.21% -10.79%  -10.20%  -12.56% 31.30%
MeTpokommepL — 2 0O C P RWR 2655.00 596.79 034%  -0.44% 147%  124%  0.13%  030%  19.06%
xsx:eﬁ:zﬁ;i:'g;wm O T T RWR 9066.24 57.48 034%  -2.80% 399%  -1154%  -11.98%
ABconior — [losepue 0 C P RWR 2055.81 363.55 03%  -2.2T% 250%  7.37%  -5.46%  -365%  86.97%
MeTpokommepy, — KopropatueHbin O C P RUR 491.25 2.70 -0.37% -0.37% -2.10% -2.72% -0.84% -3.99% -2.06%
36T — OcHosa kanuTana 0O A P RWR 2313.37 68.26 -0.40% 0.34% 27T%  -420%  248%  -17.80%  99.63%
;zzzgg:ﬁa”’( — Crpaxossie M 0 P RWIR 498320 2.30 050%  -0.21% 205%  -197%  -56.58%  -0.37%  32.10%
MeTpokommepL — 3 0O C P RWR 113123 35.86 05%  -0.68% 279%  -315%  -159%  -0.89% 6.63%
M2M MpaiiseT Bank — WHaeke + 0 n P RUR 4108.20 29.98 -0.72% -2.07% -1.37% -1042%  -4.84%
2::;?;52‘;::3”" — Faps - 0O A P RUIR 8518873 5.00 073%  -L10%  -5S8%  -444%  814%  239%  2019%
["asnpombaHk — ArpeccuBHbIit 6] A P RUR 19692.20 387.54 -0.96% -0.18% -5.75% -7.20% -2.62% -8.71% 48.63%
::Jj’}?””sa”" —Qokapoccaicix o n 0 p iR 977.11 18.12 108%  -2.50% 791%  -11.02% -1278%  -1561%  45.38%
MeTpokomMMepL — AKLUM 0O A P R 537.31 48.80 148%  -1.88% 766%  -10.33%  -426%  -10.03%  18.77%
3::5;;;5;:2?;:’;_ Arape - 0O A P RWR 1307.91 21.62 190%  -217%  -10.05%  -16.68% -10.15% -16.67%  44.66%
HanHbie A3MMN

OTCYTCTBYIOT laHHbIE Ha yKa3aHHyIo Aaty

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 © WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



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



