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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
135162.5 1329.50 109.71 8859.00 1335.1
5.74% OCKESC
5.12% XonMPCK
-0.80% 0.54% -0.04% 0.66% -0.72% 411% Ork-3
3.66% TMKHopHuk
2.36% VktepPAQ
B OXXKNOAHNA OTKPBITINA 140% Asparor
BHeLwwHUA pOH — ymepeHHO No3UTUBHbIN. JIVIZlelelsE e sleltineENER e MR/ iV oz loarelZo)Ya 1.45% Pycan pap
0T HEOOHO3HAYHYIO OMHAMMKY. AMEPUKAHCKME MHAEKCH! CHU3MMMCE Ha 0,3-0,7%, B TO BpeMd 5
Kak B A3un HabnmoaaeTea pocT Ao 1,2%. Putodepc Ha S&P npubasnseT 0,5%. LieHbl Ha HeddTb 241% Taigpr 3
HaxomdTcs Ha ypoBHe $109,7. B Texyllen cuTyaumm Mol OKMAAEM, YTO POCCUMCKUIA PIHOK 2.46% Pycluapo
OTKPOETCs POCTOM B pamkax 0,5%. ConpoTueneHre no MMBBE HaxoauTes B panoHe 1350 nyH- 3.949% p
KTOB. BnvsiHve Ha xof Topros ceroans OyayT okasblBaTb AaHHbIE MO NepBUYHbIM 06PaLLEHMAM e achapckas

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

3a NocobuUAMM Mo 6e3paboTHLIE, AENOBOM aKTUBHOCTM Punaaensdmm 1 MHAEKCY Onepexalo- ot MMEE

LLMX MHOMKaTOPOB. OTYETHOCTL OnyornnkyioT puTtennepsl Wal-Mart n Gap. Nocne 3axkpbimvis

amepvikaHckon ceccum Facebook nposenet IPO.

NBVIXKYLLUME GAKTOPHI
Poct h . Mapexue '

- PocT dpetodepca Ha S&P
- OTCKOK HedoTU
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EETEEREIER pocceuiickiin hoHEOBbIN PIHOK MPOAEMOHCTOVPOBAST
HMCXoOgLee OBV KeHMe. [TOBTOPHbIE MapnameHTCKkue BeIoops! B [peumm
NPOMAYT 17 MIOHS, Tak YTO YHaCTHUKOB TOPIOB MOET elle Kak MUHUMYM
MECSAL, HeONMpPedeneHHOCTN. BenmkobpuTanms roToBUTCA K Xydwemy u
y)Ke npopabaTbiBaeT ClLeHapuii pacnafa eBpo30Hs!. He nopafnosan nH-
BECTOPOB U LeHbl Ha HedpTh. bapperns HedpTv Brent BTOpon pas 3a Tpm
NOCNenHnx ceccun nobbisana Huke otMmeTku $110. OTTOK YacTHOro ka-
nmTana 13 PO B anpene nNpoaor»mics 1, No COOOLLEHUIO Npeacenarens
LIb PO® Ceprest VirHaTbesa, 3a nepBble HeThipe Mecsilia OTTOK kanuTana 13
P® coctasmn $42 mnpa.lloanepxky NokynaTenam CTaTuCTNYECK/E AaH-
Hble 113 30Hbl e8P0 1 CLLUA, BeILLeALwIVe NyyLe OXXMOaHNA, OOHAKO BbIBECTM
DOCCUINCKME MHOEKCHI B «3€MeHyI0» 30HYy UM He yaanocs. 1o mtoram aHs
mHoeke MMBB cHuanncs Ha 0,7%.

Xy>Ke pblHKa BbIMmsaen HeddTera3osbiii CEKTop. AKUMM [aznpoma CHU3MMMb
Ha 1,7%, bymaru Jlykorna nopelesenvt Ha 1,8%, TatHedbtv — Ha 3,5%.
CHmkervem Ha 0,6% orpanm4ymnncs Hosatak, COOOLLMBLUMIA O POCTE Y-
cTon npmbsinu no PCBY B | keapTane 2012r. Ha 14,2% - no 16,08 mnpa
py6. BOobaBoK MEHEKMEHT HE3aBUCUMOrO MPOUSBOAMTENS NOOOMPYET
NPefoCTaBNeHE KOMMaHWM Npasa Ha SKCMopT rasa. VICKnoyeHrem cra-
v Gymarv PocHedpTi, nogoporkaslume Ha 1,2%. VIHBECTOpb! NO3UTUBHO
oTpearvpoBany Ha yBenmyeHue Beca akuyii koMnaHun 8 nHaexce MSCI
Russia, 4TO MO3BONAET OXKMOATHL NPUTOKA CPEACTB (POHAOB B €€ Bymaru.

- CHwxeHwme AMEPUNKAHCKNX MHOEKCOB

MOMb30BA/MCE  MPECTaB-
TEeNM SHEPreTUYECKOro cexkTopa. AKLMM
®CK 1 MPCK XonavHra okasanucb B
«M0Cce» Ha 5% U 4,4% COOTBETCTBEHHO.
Takke B 4iCre NMMOepoB pocTa okaza-
ek Gymaru MHTepPAO (4-1,6%) B 0xm-
LOaHnv nosblleHus Beca B MHaexce MSCI
1 Ha HEOABHMIX HOBOCTHAX O MOKYIKe 40%-
ro naketa ballk1paHepro.
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MINPOBBIE PBIHK/
B CPELlY MOMBITANICS MPOM3BECTM OT-

CKOK Ha CUMbHOM MakpOCTaTUCTVIKE, OfIHaKO Obln OTOPOLLIEH Ha3a/, HeraT/B-
HbIMI HOBOCTAMM 113 EBPOMbI. VIHOEKC Dow Jones no mtoram AHs CHN3MICA
Ha 0,3%, S&P500 — Ha 0,4%, a Nasdag notepsn 0,7%. CTaTucTka no peiHky
HEeBWKMOCTM MopaaoBana MHBECTOPOB. YMCNO HaYaTbIX CTPOUTENBCTB B
anpene CocTasno 717 ThiC. C y4ETOM CE30HHOTO (PaKTOPa. AHANUTUKA NPO-
rHO3MPOBaIM 3HaueHe Ha yposHe 680 ThIC. [py STOM AaHHble 3a Mpedpbiay-
LM MeCAL, Oblnv NEPECMOTPEHBI C MOBbILLEHMEM C 654 Teic. A0 699 TbIC.
Konm4ecTBo BblOaHHbIX PaspeLLeHni Ha CTPOUTENBCTBO B anpene HECKOSb-
KO CHM3MIOCh M COCTaBUNO 715 ThIC, C Y4ETOM CE30HHOIO doakTopa. PeIHOK
OX1OaN, YTo 3Ha4eHue byneT Ha ypoeHe 730 Thic. [okazaTens Npedp|ayLero
MecdLa npy 9ToM Takxe OblT MEPECMOTPEH C MOBbILLEHVEM — C 747 ThiC. 4O
769 ThIC. Takasd CTaTUCTMKA MOXXET CBUAETENLCTBOBATE O TOM, YTO PbIHOK HE-
TBWKVMOCTM CGROPMMPOBAU [IHO 1 Tenepb OyneT pacTu. [lopanosany Takke
JaHHbIe MO MPOMMNPOM3BOACTBY. B anpene oHo BbIPOCno Ha 1,1%, B TO Bpems
KaK aHanTVIK/ MPOrHO3MPOBa POCT TOMbKO Ha 0,5%. HecmoTps Ha xopo-
L0 CTaTUCTUKY, PbIHOK BCE »xe yran. [Tpofaaki Habnmoaanice B 6GaHKOBCKOM
CeKTope Ha dpoHe eBponeickix Npobnem, CTano 1M3BECTHO, YTO Psif rpeye-
CK/X BaHKOB MCMbITBIBAET TRYAHOCTW C dOMHAHCKPOBaHMEM, OHV MOTEPSAN
BO3MOXHOCTb KPEOMTOBATLCA HanpsMyto B ELIB, 11 Teneps BbiHy»xAeHbI 6paTs
B nonr y baxka Mpeuwn. Mtorn sacenans PPC Takke He 06HaaeKu1n VHBe-
CTOPOB. AMEPVKAHCKUI LIEHTPOOaHK NMOKa He NanypyeT HOBbIX CTUMYJIOB, a
OyneT NerCTROBaTL TOMBKO ECV TOro NOTPEOYIOT 0OCTOATENLCTRA.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 15.05.2012

HasBaHue Tunl Tun2 Tun3 Banwta Mait, py6 CYA, MrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
CriaBsHokit kpepuT — Xemkpos O A P RUR 7989.50 72.29 0.93% 2.80% -1.35% 001%  515%  1374%  103.69%
;zzggg:ﬁa”" — Crpaxosie MW 0o P RWIR 4958.67 2.28 0.45% -0.70% 271%  297%  5672%  -0.67%  3164%
Faanpombak — Kovcepsatwsisii M O P RUR 5200.02 38.88 0.07% 0.15% 0.48% 215%  271%  4.43% 6.61%
53:2::051‘::::;'* Boporax — 0 C P RUIR 1430287 3148 000%  000%  -428%  -523%  -158%  -1150%  38.76%
36HAT — BeuHble LieHHOCTH® O T T RUR 5070244 392.76 0.00% -3.99% 824%  -11.96% -1122%  -1393%  28.08%
3enut — OcHoBa kanuTana* 0 A P RUR 2218.69 65.46 0.00% -3.54% -6.88% -8.18% -051%  -20.20% 93.69%
3eHnT — Tuxas raBaHb* 0 o] P RUR 59561.98 112.74 0.00% -0.87% -1.94% -2.05% 2.39% 0.21% 53.67%
Kpocc — KocepeaTusHbii* O A P RUR 11270485 29.45 0.00% 0.38% 0.33% 122%  453%  -1657%  97.45%
Kpocc — CoanaoHpoBaHHsii* O A P RUR 4658003 2.48 0.00% 0.02% 154%  214%  -0.22%  -2282%  85.16%
TparcKpeaurBark — Maricpans* O O P RUR 114321 0.01 0.00% 0.00% 0.00% 05T%  -130%  217%  23.72%
TparcKpeauTBark — Aspopa* 0O A P RWR 667.72 251 0.00% 0.00% 0.00% 017%  052%  -450%  14.44%
TpaHcKpeautbark — IokomoTns* 6] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.12% -0.50% -5.54% 24.36%
LleHTp-nHBECT — Bropoit* 6] 0] P RUR 1597.09 18.17 0.00% 0.00% 0.00% 0.00% 2.31% 2.73% 55.17%
LlenTp-unBecT — Mepabiit* 0 A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 1.58% -10.98% 21.84%
S:::;;’;E::Zii:’;f AkTaps - 0 A P RWR 1312.04 2169 000%  -030% 906%  A7.0M%  -960%  -1641%  42.45%
SHeproTpaHCaHK — iHTaps - 0O A P RWIR 84132378 4.94 0.00% -1.36% 5.11% 766%  716%  112% 18.84%
3HEpropecypel
Tardbonpbaik — Goxp 0 0 P RWR 1546.46 8.15 -0.02% 0.08% 0.77% 802%  650%  -441%  19.74%
CTabunbHOro A0XoAa
FaanpomGaHk — ArpeccBHbii O A P RUR 1903184 373.60 0068%  -3.53% 891%  -11.09%  -5.82%  -10.92%  46.44%
hcATzaMsmiT:T Baik— 0O 0 P RWR 1333263 84.87 010%  -0.03% 0.67% 238%  6.03%  7.53%
ABconioT — [IoX0RHbIi 0 0 P RWR 2052.33 305.11 -0.12% 0.04% 0.53% 230%  557%  7.13%  50.64%
TatchoHabdaHk — doHp 3onoToi 0 C P RUR 1402.24 8.73 -0.12% -0.95% -2.64% -8.72% -6.05%  -11.06% 57.54%
IMeTpokommepy — 1 6] C P RUR 177253 137.07 -0.18% -0.55% -1.03% -0.99% 0.68% 0.65% 15.76%
M2M Mpartser Baik — O T T RWR 8852.58 56.12 025%  -5.24% 674%  -1237%  -13.46%
nepCﬂeKTMBHble WHBECTULIMN
M2M Mpartser Baik — 0O C P RW 4453.75 13191 033%  -0.38% 055%  -089%  178%  -8.55%
CbanaHcvpoBaHHbIi
MeTpokommepL — 2 0O C P RWR 2633.74 502.01 038%  -0.97% 231%  241%  0.79%  -0.14%  19.26%
Metpokommepy, — KopnopatueHbii o] C P RUR 486.10 2.67 -0.44% -1.12% -3.05% -4.33% -1.73% -4.36% -1.93%
gﬂggﬁlzs:ﬁsa““ - 0 A P RIR 470039 175.20 059%  0T%  L7I%  -421%  24T%  -1810%
3eHT — BanioTHblA O A T USD 1019.67 136.36 066%  -2.23% 628%  -7.18%  272%  -7.70%  90.38%
MeTpokommepL — 3 0O C P RWR 111536 35.36 067%  -163% 420%  -494%  -310%  -201%  6.64%
CnassHckuit kpeaut — CnassHekuint - O A P RUR 46168.23 9.19 -0.97% -2.59% -4.10% -4.10% 1.69% 2.21% 73.24%
M2M MpaiieeT Bakk — Mhgekc+ O M P RUR 3964.61 28.94 133%  -391%  -10.82%  -14.74%  -9.27%
Abcontot — MepcnekTisa 0 n P RUR 1069.47 48.08 -1.51% -5.25% -8.98% -15.01%  -13.76%  -17.98% 40.05%
A6coniot — [loepue 0 [ P RUR 2017.75 352.43 -1.56% -4.08% -5.03% -858%  -7.97% -3.45% 84.04%
Z:Jx”nsa”" —Oowppoconioix o, b puR 954.63 17.64 162%  -474%  -1031%  -13.20% -14.13% -1756%  43.53%
MeTpokomMMepL — AKLuM 0O A P RWR 515.74 46.84 185%  -442%  -1152%  -1505% -8.16%  -1158%  13.89%
ABconior — TakTka 0 A P RWR 688.84 4216 276%  -1037%  -1694%  -2L70% -21.24% -32.15%  -47.05%
3T — JloxonHbli I 0O A P RWR 7150.69 353.80 28%  -2.59% 506%  -640%  -0.47%  -10.68%  197.38%
IMeTpokommeply — Obnuraumm 6] 0 P RUR 97.85 0.07 -2.89% -2.771% -2.38% -6.78%  -86.41%  -88.19% -88.90%
3enut — lepcnekTuBHbIi 0 A P RUR 5214.28 95.58 -3.55% -3.32% -6.34% -7.92% -1.92%  -22.82% 168.85%
3T — [loxomHbii O A P RUR 5120401 672.92 381%  -3.47% 652%  -831%  -0.97%  -22.06%  141.52%
Hanxble ASUMA

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 © 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



