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NOHEAENbHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
127015 1296.64 107.88 8631.16 1271.48
3.74% HIMK
2.03% Cyprhdra-n
-0.98% 0.45% 0.69% 0.23% -1.27% 2.02% Pycan pap
1.98% TMKHopHuk
1.85% VKoM
B OXXKNOAHNA OTKPBITINA 205% Ceptare
BHewWHNN (pOH — yMepeHHO no3uTUBHbIN.JVIZelelNENeolelinlel=RI=NelSIzZWalcVelslonnel/E -2.34% Pycluapo
PYIOT HEOOHO3HAYHYIO AMHAMMKY. AMEPUKAHCKME MHAEKCHI CHU3MMMEL Ha 0,6-1,2%, B A3 .
He HabmopaeTcs eavHoM avHamMuki. Putodepc Ha S&P npu aToM pacTeT Ha 0,5% YTpoM. 2.62% XonMPCK
LleHbl Ha HEdDTH Takke NOKasbIBAIOT OTCKOK — Gappesb Brent TopryeTcs Ha yposHe $107,9 sa -2.73% Meuen
Gappernb. B TekyLLern cutyaumm Mol OXMOAEM, YTO POCCUMCKI PBIHOK Ha OTKDBITVM MOKEXKET 4.89% Moc3Henr
pocT nNpuMepHo Ha 0,5%. Haekcy MMBE Ha npoluno Heaene yaanoch yaepxats YPoBEHb e +hlocoHepro

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

nonb3osasmcy Gymarn Hop-

1250 NyHKTOB, MOSTOMY BECbMA BEPOSTHO, YTO «Oblkv» OyAyT MbITaTbCs OPraHM30BaTh OTCKOK.
Ha ceroaHs He 3anaHMpoBaHO 3Ha4YVMON MakpOCTaTUCTKA. Cpeav BHYTPEHHVX HOBOCTEN
cneayeT OTMETUTL NybnkaLmio oT4eTHocTM MTC no US GAAP sa | kgapTan 2012 roga.

LB/KYLLNME GAKTOPHI
Poct h . MapeHune '

- Obtovepc Ha S&P B nntoce
- HedpTb meMOHCTPMPYET OTCKOK
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POCCUHA
pocaHicKu oonzossi

DbIHOK Takxe MPOAEMOHCTPMPOBa CHxeHWe. HakaryHe MB® oTka-
3anCa OT COTPYAHMYECTBA C BPEMEHHBIM TPEYECKVM MPAaBNTENCTBOM.
AreHtcTeo Fitch Ratings nonuauno pertiHr fpeumn ¢ «B-» go «CCC»
(«BO3MOXKHBIV AedOIT»). Takke NOHWKEHVE PENTVIHIOB KOCHYNOCH 4 1C-
MaHCKUX NPOBUHLMIN, & Takoke 16 CNaHCKX OaHKOB, BKIOHas KPYNHENLLIA
B CTpaHe Banco Santander, a MexayHapoaHOM BartOTHbIM CPORA peLLmnn
BEPHYTHCA K BOMPOCY NPedocTaBneHva [peln Cneaylowero KpeamTHoro
TpaHLa TOMbKO NOCne BLIBOPOB B CTpaHe B uioHe 2012r. 1o utoram aHs
mHoexc MMBE okazancs B «MuHyce» Ha 1,3%.

B ayTcainepax no-npexHemy ocTanvch NPeacTaBuTen gonHaHCOBOW OT-
pacnuv. Ak Coepbarka cHuaunmcs Ha 3,1%, ymarv BTE nopeluereni
Ha 0,4%. Bo BTOpOM 3luenoHe Bymary, KOTopble NMPeacTasnatoT Cobow
Hanbonee PUCKOBaHHbIN akTVB A9 KOM3UCHOrO Mneprioda, Npoaasanmcs
aKTvBHee Jlyylle pbiHKa BbIMAOen HedpTerasosbit CexTop. B «nnoce» Ha
0,2% okasammcb axkumm Jlykona, akumm PocreddT npocernn Ha 1,3%,
Gymary TatHedpTv — Ha 0,9%. bymaru CypryTHedpTerada nofelesent Ha
2,1%. CoBeT AMPEKTOPOB KOMMaHMM Ha 3acefaHni B NATHVILY PEKOMEHAO-
BaU1 MOA0BOMY CODPaHMIO aKLIWMIOHEPOB HaNpPaBKThb Ha AvBKaeHb 3a 2011
rof no 0,6 pyona Ha OObIKHOBEHHYIO 1 2,15 pyonsa Ha NPYBMAErMDOBAHHYIO
aKkLMK, CoobLMna KOMNanus., PbIHOK »kOam OT KOMMaHun Gonee weapom
DEKOMEHAALIMM MO OObIKHOBEHHbLIM aKkLyaM. OHa 0kasanach CUMbHO HYKe
KOHCEHCYCHOIo NMPOorHo3a pPbiHKa.

- CHwxeHwme AMEPUNKAHCKNX MHOEKCOB

Hikens, npwbasmeLume 0,7%. KomnaHna
COO0LLMNG, HTO BbIMAATUT AMBUAEHbI MO
utoram 2011 rofa, HECMOTPA Ha Kpyr-
HOMacLTabHble buyback, npoBeneHHbIe
B MPOLLIOM rofy Ha 0OLLyto cymmy $9
mipa. OdvemaeHaHas nonutika HopHu-
Kena NpeanonaraeT BuinnaThl B pasvepe
20-25% OT umcTom Npurbsim no MCPO.
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MINPOBBIE PBIHK/
yBEs BHWE (hOHIOBsIE MHAeKcs! CLUA B nocren-

HIOIO TOPIroBYIO CECCUMIO Ha Hepene, Dow Jones Mo utoram [Hs CHM3WUNCH Ha
0,6%, S&P500 - Ha 0,7%, a Nasdag ynan Ha 1,2%.

[MonuTm4eckii Kpnsmne B Ipeumn NpodomkaeTes. HasHaqerHbIe Ha 17 MioHs
BbIOOPbI OydyT HaXOAMTLCH MO NMPUCTaSbHBIM BHUMAHVEM VHBECTOPOB, MO~
CKOMbKY MO3BOMAT CAeNaTh MPOrHO3 O TOM, CMOXXET /M CTpaHa CnpaBnTLCS
€O CcBOMMK NpobnemMamy. OCHOBHOW PYICK COCTOMT B TOM, YTO MOGEAY MOXET
ofepXath NapTug, oTpuUaoLas cokpallerve nedpviumra Giompreta. CooT-
BETCTBEHHO [peuys He MOyYnT OYePEenHON TPaHLW NOMOLLM W OYAET Bbl-
Hy>KIOEeHa MOKMHYTb EBPO30HY, YTO BbI3OBET NMPOONEMEI W A APYrX CTPaH-
y4aCTHML,

MagHbIM CobbITMEM BHYTPW CLLIA cTan nepsbii AeHb TOProB akUMsMmn Co-
LiansHov cetn Facebook (+0,6%). Komnarmsa nposena IPO B yeTsepr Beve-
POM, NMpofas akuu Ha $16 mnpa no ueHe $38 3a Wyky. [Npy 3ToM oueHka
Facebook coctarmna nopsaka $104 mnpa. PO cTano kpynHerwM cpeam
VHTEPHET-KOMMaHUM 11 TRETLIM MO BENMHMHE Cpeay Bcex Komnanuii CLUA.
B nepsble Yachl TOProBoW CeCcCum akLMm CoUMarnsHOM CeTy NOJopOXKamu 40
$45 3a Wryky, Nocne Yero onyCTUAMCL NPaKTUHECKM A0 YPOBHS LIEHbI Nep-
BMYHOMO pasmeLLierd. HecMoTPs Ha akmnoTax BOKpYT Facebook, HekoTopble
SKCMEPThI CKENTNYECKM OTHOCATCA K MEPCNEKTVBAM KOMMaH1/, nonaras, 4to
OHa HE CMOXKET MEHEPUPOBATL Ty MPKObINE, KOTOPYIO MPEANonaraeT LeHa ee
kLM,

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 17.05.2012

HassaHue Tunl Tun2 Tun3  Baniota Mait, py6 CYA, MrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Mpartser Bark — O T T RWR 903431 57.28 2.60% -0.69% 484%  -10.33%  -9.35%
ﬂepcneKTVIBHble WHBECTULMN
3eHUT — BeyHble LeHHOCTH [0} T r RUR 51822.56 401.49 2.42% -0.19% -5.30% -8.73% -1.73% -10.83% 30.91%
5::§:;c§:ig:$x Boporax — 0O C P RUR 1434287 3148 0.00% 0.00% 428%  519%  -179%  -1059%  38.76%
TpaHcKpeautbark — Maructpans* 6] 0] P RUR 114321 0.01 0.00% 0.00% 0.00% -0.51% -1.30% -1.97% 23.72%
TparcKpeanTBark — Aspopa* 0O A P RWR 667.72 251 0.00% 0.00% 0.00% 014%  052%  -404%  14.44%
TpancKpeguTtbaHk — MokomoTue* o] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.12% -0.50% -5.10% 24.36%
LieHTp-uHgect — BTopoii* 0O 0 P RWR 1597.09 1817 0.00% 0.00% 0.00% 000%  218%  208%  5517%
LienTp-nHBect — MMepebiit* 0O A P RWR 162.77 4145 0.00% 0.00% 0.00% 000%  180%  -10.64%  21.84%
ABcontot — [MNepcnekTusa 0] n P RUR 1056.62 4750 -0.04% -1.57% -9.69% -15.67%  -14.24%  -18.49% 38.37%
gfa“gmiff Batk — 0O 0 P RWR 1332111 84.80 -0.04% -0.20% 0.46% 225%  573%  7.30%
M2M Mparteer bak — 0 C P RWR 459,05 13207 005%  0.35% 048%  055%  224%  -8.06%
CbanaHcnposaHHbii
MeTpokommepL — OBuraLmm 0 0 P RW 97.75 0.07 -0.08% -2.97% -2.43% 6.75%  -8642% -88.20%  -88.91%
TatchoHadaHk — doHpg 3om0Toi (0]} C P RUR 1400.89 8.72 -0.10% -0.23% -2.38% -1.42% -3.63% -10.65% 57.38%
AGconior — TakTika 0 A P RWR 671.06 41.31 -0.12% 7.92% 1927%  -2352% -23.20%  -33.72%  -48.42%
Fasnpombank — Kowcepsatusisii M1 O P RUR 5193.55 38.83 -0.13% 0.11% 0.33% 189%  193%  4.37% 6.48%
g"i“é'):g;';::ﬂsa“" - 0O A P RWR 4716.64 175.80 014%  -0.46% 122%  -335%  -120%  -17.15%
3eHuT — BanioTHbii (] A r usb 1007.62 134.75 -0.18% -2.92% -8.25% -7.87% -0.76% -6.56% 88.13%
Tardhorgbari — Porp 0O 0 P RW 1542.87 8.13 -0.23% -0.24% 0.39% 825%  -673%  -460%  19.46%
cTabunbHOro Aoxoaa
ABconior — [loxonHbii 0 0 P RWR 2045.55 303.80 -0.24% -0.39% 0.09% 191%  538%  650%  50.15%
Metpokommepy — 1 o] C P RUR 1769.09 134.84 -0.24% -0.84% -1.02% -1.13% 0.48% 0.53% 15.53%
MeTpokommepL — 2 0O C P RWR 2622.03 589.38 -0.45% -1.58% 2.42% 283%  -123%  -048%  18.73%
Metpokommepu — Kopnopatweksii O C P RUR 483.98 2.66 -0.48% -1.85% 299%  -471%  216%  -4TT%  -2.36%
ABcorior — Jlosepre 0O C P RWR 1999.15 347.10 -0.53% -3.10% -5.24% 884%  7.34%  477%  82.34%
3eHuT — [loxoaHblit Il 0] A P RUR 7108.44 351.36 -0.55% -3.03% -5.48% -6.60% -0.15% -19.28% 195.25%
3eHuT — MepcnexTBHbii 0O A P RWR 5165.79 93.34 -0.68% -3.92% -6.94% -8.28%  -166%  -2252%  166.35%
3eHuT — [oXORHI O A P RWR 5069362 666.20 -0.74% 4.12% 7.16% 8.76%  -086%  -22.40%  139.10%
MeTpokommepL — 3 0 C P RWR 1106.28 35.07 -0.76% 2.72% -4.26% 564%  -389%  -2.61% 5.77%
3eHuT — Tiixas rasab 0O O P RWIR  58956.00 111.60 -0.88% 2.23% -2.89% 274%  097%  006%  5211%
;222’;‘;:6"”" — Crpaxossie MW 0 P  RWR 490835 2.26 090%  -1.99% 294%  397% 57.01%  -156%  3031%
::Jﬁ;o”nsa”'( —Qowapocoaioix o n 0 p o pug 944.63 17.45 -1.05% 437% 950%  -1378% -1281%  -17.98%  42.03%
Kpoce — KoHoepeatusHbi 0O A P RWIR 11150148 2913 -1.23% 173% -0.58% 043%  339%  -1591%  95.36%
MM Mpaiiset Bakk — Mhgexc+ O M P RUR 3901.38 28.48 -1.24% 5.72% 1062%  -1556%  -9.18%
[MNeTpokommepy — Akumm [0} A P RUR 505.61 45.92 -1.79% -7.29% -11.39% -16.42%  -9.96% -12.34% 11.65%
CnaBsHckuit kpeant — Xemk-poHa O A P RUR 7845.11 70.98 -1.81% -0.88% -1.80% -0.91% 2.11% 11.24% 100.01%
Kpoce — C6anaHchposaHHii O A P RUIR 4587350 245 -1.82% -2.55% -2.83% 3.24%  -198%  22.23%  82.33%
CrassHckuit kpegut — CriasHekuit O A P RUR 44863.71 8.93 -2.83% -4.25% -7.49% -6.81% -0.79% -0.51% 68.35%
["a3npombaHk — ArpeccuBHbli (0] A P RUR 18337.88 360.23 -3.00% -1.77% -10.84% -1459%  -9.97%  -13.50% 41.10%
36T — OcHosa kanuTana 0 A P RWR 2123.89 62.59 -3.25% -8.56% 1061%  -1189%  -498%  -2183%  85.41%
;’:Cecpv:;’;p::;ﬁki:’;_ Arape - O A P RWR 1241.06 20,52 399%  -6.92%  -11.96%  -2L71% -13.94% -2251%  34.74%
?::;r:;g:;:g:”“ — FiHTaps - O A P RUR 78730150 462 450%  -8.26% 945%  -1337%  0.48%  -5.93%  1121%
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-
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



