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B OXMOAHVN OTKPBITINA
ToprU Ha MUPOBbIX CPOHEAOBIX

[AT C MEepeBeCOM MOKyraTenei Ha ooHe OMMOaHUS CTVMYIIOB OT MMPOBBIX LIEHTPOOaH-
KOB. AMEPUKaHCKME MHOEKChI 3aKPbIMCL Pa3HOHAMPAaBNEHHO, B TO BPEMS Kak B A3nW Ha-
ontopaeTca pocT Ha 0,8-1,8% Ha dooHe COOOLLEHNSA O CHYMKEHUM KITIOYEBOM CTaBku LB As-
ctpanvn. Potoyepc Ha S&P yTpom npubasnseT 0,5%. HeddTs mocne BHyLUMTENbHOO CHM-
YKEHVIS moapacTaeT — bappens Brent mpubnuxaetes K yporHio $99. Ha aToM dhoHe Mbl Mo-
faraem, 410 POCCUMCKUA PIHOK Ha OTPKbITM MPOAEMOHCTPUPYET POCT B npedenax 1%.

LBVPKYLLVE OAKTOPB
Poct . MapgeHune '

- ®dbtovepc Ha S&P B nntoce
- PocT LeH Ha HeddTb
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I IT OISR 33Be0WIMN BTOPYIO NETHIOK CECCVI0 MOBbILLIEHN -
€M OCHOBHbIX VHOEKCOB, HECMOTPS Ha HEYBEPEHHYIO AMHAMMKY BHELLHEO

hoHa. Ha4ano ceccunm BbINO OMPaYeHO HEraTMBHbIMY (DAKTOPaMM — He-
raTviBHOE 3aKPbITVIE aMEPUKAHCKWX MMOWABAOK B MATHMLY 13-3a Clabom
CTaTVICTVIKV MO PbIHKY TPYAA, CHYPKEHWE aKTVBHOCTY HEMPOWU3BOLACTBEH-
HOro cekTopa B KuTae, a Takke Cepbe3HOEe CHIDKEHVE HEDTAHBIX CObIO-
4epCoB. Kpome Toro, Jonnap OOHOBWIT MakCHUMyM TOfa Ha BHYTOEHHEM
BaMIOTHOM pblHKe. 1o mToram aHd vHoexe MMBB ykpenuncs Ha 0,6%.
[oa naBneHnem okasanmcs NpeacTaBuTeny corHaHCoBOM oTpani, OBbIK-
HOBEHHble akumy CoepbaHka CHU3MMCL Ha 1%, MPVBUNErpPOBaHHbIE —
Ha 1,9%.. [ocnedHre noka GyodyT TOproeaTbCs Crnabee pPbiHKa, NOCKOSb-
Ky B MUHYBLUYIO MATHWLY mMasa 6aHka [epmar [pedd coobLumn ob oTeyT-
CTBUM NNaHOB KOHBEPTUPOBATE MPVBMIEMPOBAHHbIE 8KLIMM B OOBIKHOBEH-
Hble. O4eHb HEMMOXo B YCNOBUSAX AELIEBOV HEADTV BbIMAAeNa pOCCUACKas
HedpTerazosasd OTpacsb. B 4aCTHOCTK, yxe KOTOPbIA AeHb NyYlle PbiHKa
LePHUTCS [a3npoM: B MOHEOENBHK MOKYNaTeN BbIBEMM €ro KOTUPOBKU B
«M0C» Ha 1,92% Ha HOBOCTHX O PACCMOTPEHMM BOSMOMHOCTM COTPYL-
HMYECTBA C a/PKMPCKON HedbTerazoron komnaHmer Sonatrach. [Mpy aTom
BPSIL S CeNYac MHBECTOPbI 3aKMaMbIBaAIOT B KOTUDOBKN MMEHHO BOSMOXK-
HOCTb YKPEMMEHMs NO3NLIMIA POCCUMACKOIO ra30BOro KOHLEPHa Ha MUPO-
BOM PbIHKE. POCTOM Takke oTMeTumnes Oymari CypryTHeddTeras, Noao-
poxaBLUVe Ha 3,1%, akum TatHeddTu 1 HoaTaka, BeipocLme Ha 2,6%.

¥

31 man 1 vioH 4 vioH

- Cnabble CTaTUCTMYECKME AaHHbIE

MMBB AKUMK nyyLe/xyxxe pbiHKa*
1310.21
5,00% TatHgT
4,28% Pycan pap
0.33% 4,14% Maruut
3,71% CyprHara
3,36% HIMK
-0,54% OrK-3
MoLLIaaKax Mpoxo- 097% PocHedrs
-0,99% TpacHe n
-1,23% VHrepPAO
-1,26% Cepbatk n

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

B MeTannypruyeckor otTpacnvjjgesEs

[oBana pesynbraramyi ropHOAoOkIBaOLLAs
«QovYKa» «Mevena» - komnaHua «Meven-
MalHUHM. HincTad Nprobine KOMMaHUM Mo
US GAAP 3a 2011r. Bblpocna Ha 47,6% - fo
1 Mnpa 139 MNH JONN. NPVt POCTE BbIPYYKM
Ha cxoxkue 49%. Ha aTom dhoHe nprbasmm
B LIEHE 1 OCHOBHOW METaNYPrMYECKMN aK-
TVB «Mevenar.
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31 man 1 vioH 4 nioH

MINPOBBIE PBIHK/
B NOHENENbHIK MPOBer Bora-

TUMbHYIO CECCUIO, MO UTOraM KOTOPOW MoKa3any pasHOHanpaBeHHsle pe-
3ynbTaTbl. Dow Jones cHmauncs Ha 0,1%, S&P 13MEHWICH HE3HAUUTESNBHO,
a Nasdag npvitasun 0,5%. [1pr 3TOM B XO[e TOProB MHAVKATOPE! TEPAA [0
1%.

[eCCUMUCTNYECKME HACTPOEHMS MPOAOIKAIOT BafeTh MHBECTOPaMM Nocne
BbIXOJa Cnaboro oT4eTa no 6e3paboTVile B MATHNLLY. [laHHsle Mo MpoMbiLL-
NEeHHbIM 3aKkazaM MOATBEPAMIM HeraTViBHble TEeHOEHLM B aMepVIKaHCKOM
SKOHOMMKE. B anpene 3axkasbl CHU3WIMCL Ha 0,6%, B TO BPEMS Kak aHalTu-
Kn oxxmpanm pocT Ha 0,1%. VIHBECTOPbI OTBETUNM Ha CTaTUCTUKY pacnpoda-
yKamit, O1HaKO 3aTeM akLyv CMOTI BOCCTAHOBUTHCS.

OCHOBHOM MPUYMHOM MOKYMOK CTano MOKPbLITUE KOPOTKIX MO3ULMIA «MeaBe-
OaMV». VIHBECTOPBI, MPOAaBaBLUME akUMK, OTKYMam vx 3aHOBO, YTOOb! 3a-
PmKCHPOoBaTEL NPKVOBITb.

[TOMUMO 3TOrO, HEKMIA OMTUMM3M BHYLLIMMM COOBLLEHMS O TOM, YTO EBROMNEN-
CKVIe NAEePb! TOTOBAT MeHeparibHbI MaH Mo COKPALLEHMIO BIOKETHbIX e~
PUILTOB B PErVIOHE 11 6oNee CTPOroMy COMHAHCOBOMY PErYNMPOBAHMIO.
Tarxe MHBECTOPbI OXKMAAIOT, YTO Cnadble MakpodaHHsle 3acTaeaT PPC npes-
MPVHATE HOBbIE MePbI MO CTUMYTMPOBAHMIO SKOHOMMKK, OHaKO Noka Hame-
KOB Ha 3TO OT perynstopa He NoCTynarno.

LleHbl Ha HedpTb Nocne obeana NoAPOCV Ha POHE CKOPPEKTUPOBABLLErOCH
nonnapa. bappens Brent, cnyckaswmrica k $95 nogpoc Ao $98.

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 29.05.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Mpaiger Bakk — 0O T r R 910900 5775 130%  083%  506%  -10.98% -874%
[MepcneKTVBHbIE MHBECTULIN
MM Mpaier Bakk — 0O C P RWIR 443872 123.97 042%  0.09% 130%  150%  127%  -999%
C6anaHcpoBaHHbIi
M2M Tpaiget batk — 0 0 P RUR  13389.00 8420 035%  049% 053%  24d%  416%  6.77%
CrabunbHbIn
MeTpoKoMMepL — AkLM 0O A P AW 51431 46.71 0.32% 413% -966%  -1608% -951%  -1365%  1454%
M2M MpaiiseT Bawk — Whgekc+ O W P RUR 3971.03 33.75 0.27% 4.11% 9.09%  -1544%  -7.70%
["a3npombaHk — KoHcepsaTuBHbIA n 6] P RUR 5203.47 38.90 0.24% 0.27% 0.24% 1.42% 1.72% 4.07% 6.08%
MeTpokommepy — 3 0o ¢ RUR 114.11 35.32 0.17% 155% 336%  -559%  -3.33%  -2.58% 177%
Faanpowask — Crpaxossie 0O P RIR 49250 227 016%  088%  -287%  455% 57.34%  50%  2862%
pesepBbl
Metpokommepy, — KoprnopatueHblit O C P RUR 485.61 2.67 0.09% 1.03% -2.52% -4.67% -1.92% -5.11% -2.24%
MeTpokommepy — 2 0O C P RW 2631.44 59149 0.09% 0.87% 1.88%  -288%  -1.16%  -0.84%  7.29%
MeTpokommepy — 1 0O C P AW 177315 134.00 0.09% 0.53% -088%  -1.30%  049%  0.23% 6.14%
Batik Ha Kpactbix Boporax — O C P RWIR 1348900 29.37 000%  0.00% 595%  -1025%  -819%  -1588%  22.63%
YHuBepcanbHbii
3eHuT — BeviHble LHHOCTI® O T I RUR 5081372 393.50 0.00% -1.37% 645%  -1418%  -7.39%  -16.19%  22.30%
3eruT — OcHosa KanuTana” O A P AW 2065.51 60.52 0.00% 060%  -1367%  -13.92%  -B75%  -2450%  62.26%
3eHuT — Twxas rasans” O 0O P RUR 5836241 105.77 0.00% -0.16% -395%  -395%  017%  -1.77%  4659%
Kpocc — KoHcepBaTuBHbIit* [0] A P RUR 110936.31 28.99 0.00% -0.12% -1.35% 2.08% 1.81% -19.44% 78.27%
Kpocc — ChanaHcupoBaHHbIi* o] A P RUR 45157.88 2.41 0.00% -0.08% -3.83% -2.50% -4.04%  -25.95% 63.33%
CnaBaHCKA KpepuT — O A P RWIR 4503282 8.96 000%  0.60% 593%  7A7%  066%  -143%  5091%
CnaBsiHCKuiA
g’;zi‘j“““” KpepuT — Xeppx- 0O A P R 7966.20 71.02 0.00% -0.64% 0.35% 148%  538%  1371%  10253%
TatcorpbaHk — DoHA 30n0T0N* 0 C P RUR 1391.57 6.51 0.00% 0.06% -2.72% -7.53% -3.61%  -10.98% 50.56%
::;‘;’;””63”’( —®onppoconrckux 5 a4 p RUR 952.47 16.71 0.00% 0.64% 883%  -1392% -1145% -17.11%  36.28%
Tardorptark — Gorp 0 0 P RUIR 154436 814 000%  0.13% 012%  -B37%  675%  48%%  9.58%
CTabunbHOro A0XoAa
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42% -1.30% -2.27% 21.19%
TparcKpeautBank — Aspopa’ O A P AW 667.72 251 0.00% 0.00% 0.00% 0.12%  052%  -451%  1255%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.07% -0.50% -6.15% 23.44%
LieHTp-iect — Bropoi” 0O 0O P AW 1597.09 18.17 0.00% 0.00% 0.00% 0.00%  204%  1.39%  5420%
LieHTp-iHBect — Mepsbit* O A P AW 162.77 4145 0.00% 0.00% 0.00% 000%  4.18%  -1248%  13.37%
MM Mpaieer Bak — O A P RUR 461820 166.31 001% 7% -349%  565%  -176%  -20.13%
OdbheKTUBHbIA
SHeproTpaHCGaKK — Fraps - 0O A P R 1223.24 2022 -0.10% 410% 1287%  -23.85% -17.08% -2238%  21.45%
DOCCUMUCKME aKLIK
Fa3npoMGaHK — ArpecoBHbIi O A P RWIBR  18727.93 367.62 -0.12% 1.76% -893%  -1425%  -8.96%  -13.15%  30.17%
Aconior — MepenexTisa O ¥ P AW 1033.93 49,07 -0.13% 2.25% -9.84%  -1855% -1478%  -20.30%  24.64%
3eHuT — BanioTHbli 0O A T UusD 953.00 130.44 -0.43% 0.07% 1099%  -1574%  -4.00%  -976%  66.02%
A6contor — losepue 0O C P AW 1965.93 337.35 079%  -0.10% 720%  1190% -10.02%  -9.68%  75.30%
SHeproTpaHcGaKK — Surape - O A P RUR 77998363 458 0%  268%  -1154%  -1640%  452%  770%  741%
9Hepropecvpchbl
Metpokommepy — Obnuraumm [0] 0] P RUR 107.37 0.08 -1.09% -1.38% 6.87% 2.35%  -84.67% -87.03% -87.65%
ABcontor — TakTnka O A P AW 602.73 37.05 153%  -2.95%  -2334%  -3201% -3002% -39.04%  -51.26%
3erut — [loxopHsiit I 0O A P RW 6778.85 333.11 -2.20% 0.68% 975%  1073%  -4.99%  2168%  113.46%
3eHuT — MepcneKTuBHbIA 0] A P RUR 4865.11 87.91 -2.84% 0.80% -12.20% -1331%  -749%  -25.97% 109.44%
3eHuT — [loxogHbit O A P RUR 4762850 623.11 -3.00% 0.86% 1266%  -1381%  -7.01%  -2646%  82.46%
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



