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POCCUINCKAIN PbIHOK

YyTPEHHMIN0O30pP

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
124467.5 1303.90 101.34 8444.02 1306.42
6,70% WkrepPAO
1.13% 0.41% 10.09% 1.16% 0.14% 3,95% OK:3
1,95% Ypkanuit
1,62% PocHedTs
B OXXKVLOAHNIA O TKPbITVA 241% CeCr
BHewWwHUN ¢hoH — ymepeHHO HeraTUBHbIN. QY7 elel=NEReololsalol=NcNoNE /WalcVelsloarel/= -3.48% HIMK
PYIOT MPEUMYLLIECTBEHHO HUCXOOALLYIO AMHaMUKY Ha COOHE Cnaboi MakpOCTaTUCTUKA 13
CLUIA n Knutas. AMEpuKaHcKie MHAOEKChI cH1aunvch Ha 0,2-0,4%, B A3un He HabnioaaeTcs -4,84% OCKESC
eavHoro apwxeHns. dulodepc Ha S&P yTpom TepseT 0,4%. LleHbl Ha HeddTs NPOAOIKAIOT -5,24% Pocren
nagaTe — 6appens Brent TopryeTca Ha yposHe $101,3. CBETBEIM NATHOM BLICTYNAET TOMb- ,
KO pocCT dobtodepca Ha PTC B BEYEPHIOO Ceccunio. Tem He MeHee, Mbl Moflaraem, YTo poc- 7,10% XonMPCK

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

CoBeT AMpeKTOopoBRKeeeo Iyt

CUMCKNIA PBIHOK OTKPOETCHA CHYbKeHMeM mpumvepHo Ha 0,5%. MNopmeprxka no MMBBE pac-
nonaraetca B paoHe 1305 myHKTOB. BrnaHve Ha X0 TOPros ceroaHs OymyT OkadblBaTb
JaHHble Mo 6e3paboTule, AeNOoBOM akTMBHOCTM W pacxodam Ha cTtpouTenscTso B CLLA.

LIBVOKYLLIME GAKTOPHI
Poct . MapgeHune ' '

- ®otovepc Ha PTC B nntoce
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POCCUA

POCCUPCKUI DOHIOBLI PHIHOK MPOLEMOHCTPUPOBAN YCTOM-
YMBYIO IMHAMMKY, HECMOTPS Ha HEraTVBHBIN BHELUHM COOH. MeykayHapoL-
HOE PENTUHIOBOE areHTCTBO Fitch MOHM3MNO PENTUHI BOCbMY @BTOHOM-
HbIx 0bnacTen VicnaHmy, Kak coobllaeTcs B npecc-penvae Fitch, yxynwe-
HE PEVTVHIOB OTPaXKaeT HebNaronpusiTHYIO SKOHOMMUYECKYIO CUTyauUMio
B VcnaHum, kKoTopas Npveena K COKpaLLEHMIO GIOMKETHBIX AOXOA0B W -
hrLMTaM BIOPKETOB PErVIOHATBHBIX MPABNTENBCTB. Ha POCCUMCKOM PbiH-
Ke MVPOBOVI HEraTWB OTPaXKaETCs B KOTUPOBKAX PyOnd, KOTOPbIN OGHOBIAN
CBOV MVHUMYMbI KaK K I0/11apy, Tak 1 K eBpO. Takke nomeLuan «Obikam» ne-
PEHOC CPOKA PaCCMOTPEHNS BOMPOCA O BHECEHNM M3MEHEHI B MaH Mpui-
Batmsaumm Ha 2011-2013rT. 13-3a 0Tbesfa KypypYIoLLEro 3Ty TemMy Nepeo-
ro BMLe-npemMbepa Virops LLysanosa, a nof 3aHaBec TOProsov Ceceim Obin
onyonmMkoBaH 610K PasoyapOBbIBatOLLEV MakpOoCTaTUCTUKI 13 CLLIA, Ave-
PVIKAHCKME CTaTaaHHble MPOAEMOHCTPVPOBANV yXyALEHNe CUTyaumn Ha
PbIHKE TPyda CTpaHbl, 3amennenne pocta BBl B | ksapTane o 1,9% o1-
HOCUTENBHO MPEmbIAYLLErO U HEOKUOAHHO CUNbHOE NafeHve MHOeKca ne-
noBoV akTeHoCTK. o ntoram ans nHaekc MMIBE okasancs B «MuHyce» Ha
0,1% AKTVIBHO pacnpogasanvice bymMari METaypPrn4eckon oTpaciv. Ak-
uym CesepcTanm notepsnn 2,6%, dymaru MMK nopeteseni Ha 0,4%, karm-
Tanmzaups HIIMK cHmamnack Ha 3,6%. Vickniodernem ctanu Gymari Hop-
Hikens, BbIpocLUME B LieHe Ha 1%. VIHBECTOPbI NO3UTUBHO BOCTIPUIHANM 0OE-
LLiaHVe MaBbl KoMMaHn Bnaommmpa [NoTanrHa HadaTb B Onvkaniuee Bpe-
M5 MOAFOTOBKY K MOraleH o KBa3MKasHauecKkux akUmm, 31O 3HaUMT, YTO
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- MNaneHvie MMPOBbIX MHOEKCOB
- CHWwxeHWe LgH Ha HedpTb

BEN NpeaBapuUTessHbIE UTOMWM 0OPaTHO-
ro BblKyMa akumi - 66110 MPeapsBieHo
322 MUINMMOHA Bymar Ha OOLLYIO CyMMy
68,3 munmappa pyonen; nprobpeTeH-
Hble akUM norallate He MnaHvpyeTcs,
TOBOPUTCA B COOOLLIEHNM KOMMaHUM, Ak-
UM KOMMNaHu Belpocrv Ha 1,5%.
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MIPOBBIE PbIHK
OKasaa [aBneHrst Ha avepuKaHCKUA ooH-

[I0BbI/ PBIHOK. B MTOre OCHOBHbIE MHAEKCHI 3aBEPLLUMIN MOCEAHIO MaVICKYIO
ceccuio cHxkerrem: Dow Jones (-0,2%), S&P500 (-0,2%), Nasdag (-0,4%).
[o vToram Mecdaua noTepy CocTaBum 6.3%, 6.6% 1 7.9% COOTBETCTBEHHO.
[okasaTenu ameprKaHCKOM SKOHOMMKIA He MOpPamaoBanv MHBECTOPOB. Co-
rnacHo BTopoi oueHke, BBIT CLLUA B | ksapTane 8bipoc Ha 1,9%, OKasasLwmch
HIDKE MpedplayLLero 3Ha4eHs B 2,2% 1 Xy)ke MporHosa B 2%.

VHOeKC 0enoBov akTVBHOCTM B MPOMBILLNEHHOCTV YMKaro B Mae ynan ¢ 56,2
[0 52,7 NMYHKTOB. AHAMMTUKIA OXKMAATI 3HaYEeHNEe Ha YPOBHE 57 MyHKTOB.
HnCNo NepBUHHbLIX OOPAaLLEHI 3a MOCOBMEM NO 6e3PadboTULIE Ha Hedene He-
OKMOAHHO BIPOCNO Ha 10 ThIC. 1 cocTasnno 383 ThiC. SKCNEPTbI MPOrHO3M-
DPOBasM CHUXXEHWE 10 368 ThiC.

OT4eT No pbiHky Tpyaa oT ADP coobLmn 00 yBENVHEHWM YKMCna padoymx
MECT B 4aCTHOM cexTope Ha 133 TeiC.,, 4TO Ha 20 ThiC. BbILLE nokasaTtend
NPefbIayLLEro MecsaLa, 0aHaKko Ha 24 TbIC. H/KE MPOrHO308B. larke oTMe-
TVM, YTO AaHHbIE 33 NPedblayLLA MECALL ObInv NEPECMOTPEHBI C MOHVKEHN-
em. OT4eT 0T ADP He BHyLaeT onT1Mm13Ma B Npeaasepyivt CTaTucTukA OT e-
napTaMeHTa no TPyAy.

HecmoTps Ha 00UIme HeraTyviBa, aMEPUKAHCKMM PLIHOK YOEPHKauIC OT CUllb-
HOro Naferus. Noanepykkoi BeICTynmn ypoBeHb 1300 nyHKToB no S&P MHee-
CTOPbI MO3UTMBHO OTPEArPOBaM HA CIyxM O BO3MOXXHOM BMELLIATENbCTBE
MB® B cnydae ycyrybnervis npobnem Vcrnanmm.

KOMMNaHWA ke HKorga He nyCcTmnT . oTu OyMarv Ha OTKDbITbIV DbIHOK.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 30.05.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
3eHuT — [oX0AHbIA 0 A P RUR 4910046 643.28 2.40% 0.49% 996%  11.14%  4.14%  2272%  88.10%
3eHnT — MepcnekTyBHbIi [0] A P RUR 5007.47 90.48 2.26% -0.53% -9.63% -10.77%  -4.78%  -22.43% 115.57%
3eHuT — floxoaHsiii I 0O A P RN 6931.21 340.60 1.74% -0.36% 772%  872%  -2.86%  -18.82%  118.26%
Abcontor — MepcnekTuea 0O U P RWR 1035.25 49.13 1.09% -0.25% 973%  -1844% -1467% -19.18%  24.80%
CraBaHewi KpepT — o A P RUR 45032.82 8.96 0.82% 0.60% -5.93% 7A7%  0.66%  -143%  59.91%
CnaBsiHCKuiA
SHeproTpanobaK — fikaps - O A P RUR 78806195 463 0.64% 3.60% 1063%  -1554%  -353%  -5.41% 8.53%
QHEepropecvpcbl
3eHUT — BanioTHbli 0O A T USD 957.14 132.72 0.48% 1.10% 1060%  -1537% -359%  -846%  66.74%
M2M MMpaitseT Bank — NHaeke + 0] n P RUR 3960.43 33.66 0.44% 3.35% -9.33% -15.67%  -7.95%
A6conior — [losepvie 0O C P R 1981.63 341.96 0.27% -0.98% 646%  -1120%  9.30%  -820%  76.70%
GHeprorpancbank — taps - o A P RUR 1224.43 20.24 0.18% 3.43% 1279%  2377% -17.00%  -20.10%  21.57%
POCCUMUCKME aKLIMK
M2M Tpaiiget Batk — 0 0 P RUR 1334249 8391 014%  020% 018%  200%  380%  7.33%
CrabunbHbIi
MeTpokommepLy — 1 0O C P R 177158 133.88 0.12% 0.35% 097%  1.39%  040%  0.34% 6.05%
MeTpokommepL — 3 O C P RW 1112.27 35.26 0.08% 1.23% 352%  575%  -349%  257% 1.60%
MeTpokommepy — 2 0O C P R 2629.06 590.96 0.05% 0.68% 197%  297% 1.24%  0.70% 7.19%
Metpokommepy, — KopropatveHbidi O C P RUR 485.16 2.67 0.03% 0.72% -2.61% 4.76%  -2.02% -5.05% -2.34%
A6conior — [loxopHbiit 0O O P R 2034.31 308.13 0.03% -0.18% -0.67% 077%  462%  579%  48.71%
Batk a Kpackix Boporax — 0O C P RUR  13489.00 29.37 0.00% 0.00% 595%  -1025%  -819%  -1528%  22.63%
YHUBeDCanbHbIit
TpaxcKpeantbank — Maructpans* O 0] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42% -1.30% -2.27% 21.19%
TpaxcKpeautbank — Aspopa* 0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.12% -0.52% -4.51% 12.55%
TpancKpeputbank — Jlokomotws* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.07%  -0.50% -6.15% 23.44%
LieHTp-uHBecT — Bropoit* 0O 0O P RN 1597.09 18.17 0.00% 0.00% 0.00% 000%  204%  134%  54.20%
LienTp-uHBecT — Mepebiii* O A P RWIR 162.77 4145 0.00% 0.00% 0.00% 000%  418%  -1139%  1337%
CnassiHcKuit kpegut — Xepx-thoHg O A P RUR 7966.20 71.02 0.00% -0.64% 0.35% -1.48% 5.38% 13.71% 102.53%
TatchoHa6atk — GorHg 30n0ToM O ¢ P RW 139157 6.51 -0.02% 0.10% 272%  753%  -361%  -1098%  50.56%
Taroupoask — Gorg 0 O P RUR 154436 8.14 002%  0.15% 012%  837%  -675%  -483%  9.58%
CTabunbHOro Joxona
M2M Tpaiiset Batk — 0 C P RUR 441500 123.45 008%  081%  AT2%  191%  084%  -070%
C6anaHcypoBaHHbIit
M2M Tpaiige Batk — O A P RWR 4618.78 166.33 0.14% -0.56% 3.47% 564%  1.75%  -19.65%
ShcheKTUBHbIN
Fasnpombatk — Kocepsatustbiit 11 P RUR 5191.27 38.81 -0.22% 0.35% 0.01% 118%  148%  4.05% 5.84%
MeTpokomvepL — AKLWH 0O A P RWR 512.68 46.56 -0.24% 3.80% 995%  -1634%  979%  -1291%  14.18%
Zs:lf;”nﬁa”“ —®ongpoconickux 5 4 p RUR 95247 16.71 029%  0.68% 883%  -1392% -1145% A7.41%  36.28%
E:Zg‘;:’:ﬁa”‘( — Crpaxoesie mw o P RUR 4917.14 2.27 -0.70% 0.77% -3.02% 470%  -57.41%  1.37%  28.42%
3eHuT — Tixas rasatb 0O O P RUR 5836241 105.77 0.79% 0.13% 395%  395%  0.17%  -153%  4659%
A6conior — TakTika 0O A P RWR 612.10 37.62 0.87% 5.79% 2215%  -30.95% -28.93% -37.75%  -50.50%
Kpocc — KokcepeatveHbii O A P RUR 11093631 28.99 1.09% 0.72% 1.35% 208%  181%  A777%  78.26%
a3npombaHk — ArpeccuBHbIit o] A P RUR 18751.02 368.35 -1.14% 3.77% -8.82% -1415%  -8.85%  -12.01% 30.33%
MeTpokommepL — O6mMraLym 0O O P R 108.55 0.08 1.26% 0.42% 8.04% 348%  -8451% -86.89%  -87.52%
Kpoce — CoanaHcuposaHHsiit O A P RUIR  45157.88 241 1.37% 0.79% -383%  250%  -4.04%  -2476%  63.33%
M2M Tpaiiset btk — O T I RUR 898440 5696 205%  143%  -636%  -1220%  -0.99%
MepcneKT1BHbIE MHBECTULIM
3enut — Ochosa KanuTana 0O A P R 2065.51 60.52 -3.04% 0.99% 1367%  -13.92%  -875%  -24.00%  62.26%
3eHT — BevHble LieHHOCTU O T I RUIR 5081372 393.50 -3.06% 0.77% 645%  -1418%  7.39%  -1526%  22.30%
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 MHEDOPMALMOHHLIX 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 LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun 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



