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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*
130237.5 1322.00 99.45 8459.26 1332.92
6.14% la3npHedts
1.73% Cyprhdra
1.41% 0.92% -0.03% 0.33% -0.26% 1.33% TparcHtp n
1.27% Pocren
1.25% Marwr
B OXXKVLOAHNIA O TKPbITVA A07% MK
BHewHWA (pOH — yMepeHHO No3UTUBHbIN. Rleleln? =N EVZolol= S nlalolINEAIRENS 1.49% Cbep6atk-n
3aBEPLLUMNMCL HEOAHO3HAYHO. EBpONECKIME MHOEKCH HakaHyHe Mokasany YMEPEHHOE CHM- .
YKEHME, B TO BPEMS Kak aMepUKaHCKu1e MHOMKATOPb! BbIlWnv B nmoc Ha 0,8-1%. HeddTsb Ha- 2.30% Coepbark
KaHyHe Takke NPOAEMOHCTPMPOBAA MOLLHBI OTCKOK W BIMIOTHYIO MPYOAM3UIAch K YPOBHIO 3.17% Meuen
$100 3a Gappens Brent. B TexyLUeln cuTyaumm Mol OXKAOAEM, YTO POCCUIACKMIA PEIHOK CEroaHs 2.43% p
OTKPOETCS POCTOM Ha 1%, Mocne Yero 3ansxeT B «BoKoBMK». ConpoTvenenHem no MMBB R acnagekas

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

B nupepax poctzRelckEiZotNeYvERZ

BbICTYNaeT ypoBeHb 1350 myHKTOB. CeroaHs GOMbLUMHCTBO MHOCTPAHHbIX OMPXK 3aKPbITO, a
Havboree BaXKHbIM COOBITVIEM CTAHET BO3MOXKHOE 0bpalLLieHre VicnaHny 3a momoLsio B EC.
/IHBECTOPOB OYLET MHTEPECOBaTb OLEHKa HEOOXOOVIMbIX CPEACTB AIA PexanuTanmaaLmn

6aHKOB CTPaHbI.

ABVIKYLNME GAKTOPL
Poct . . Mapexune '

- PocT MMpPOBBGIX MHOEKCOB - Prckn B VicnaHmm
- HedpTb momopoxkana
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POCCHA

Poccuncknini hoHAOBbIV PbIHOKEEEE NI s IS\ oRn folo]xe)z\¥le)
CEeCCUio HEOOMBbLUMM CHXEeHMEM. [1oBOAOB A1 NeccrmmamMa 6b11o npe-
foctaTtodHo. HakaryHe rmasa ®PC b, bepHaHke pasovapoBan pbiHKA
CBOEM PEYLIO, B KOTOPOW HE ObINO H HAMEKa Ha KONMYECTBEHHOE CMAT-
yeHne. BBl peun no utoram | keapTana pyxHyn Ha 6,5%, bank ®pat-
LV MOHM3MT MPOrHO3 POCTa HALWIOHANBLHOM SKOHOMMKM Ha Il KBapTan, a
areHTCTBO Fitch MOHM3MNO PErTUHE Vicmarm Ha Tpm cTyneHn (0o BBB),
CCbINasiCh Ha BO3POCLUMM 0ObEM HEOBXOAMMBIX LIS HOPManm3aLwmm pado-
Thbl GAHKOBCKOIO CEKTOpA CTPaHbl CPEeACTR. [10 utoram aHa nHaexkc MMBB
onyctuncd Ha 0,3%. Ha dooHe ocnabneHns pyons B ayTcanaepax okasa-
NMCh NPEACTaBUTENV OVMHAHCOBOV OTPaciv, Takke HeraTBHOE BIMAHME
Ha CEKTOP OKasai akTVBHbIE MPOOarkM B OAHKOBCKOM CEKTOpe B EBPO-
ne. Akumn Coepbarka notepann 2,5%, dymarv BTb nonetuesenn Ha 0,7%.
CbepbaHk noanv1can cormatleHre no nokynke DenizBank y Dexia, He npu-
BfeKas 3aemMHbix cpeacTs. BTE nnaHmvpyeT nonyynTs B 2012 roay 4mcTyio
npvbbINs B pa3vepe He Meree 100 MNpL pyoner, CooOLLMN MPe3vaeHT
- Npencenarens npasneHns 6aHka AHgper KOCTVH Ha rofoBOM COBpaHmm
AKUMOHEPOB KPEAMTHOV opraHmsaumm. PeHtabensHocTs kanntana (ROE)
BTE B 2012 rogy oxvpaeTcs Ha ypoBHe 16%, o6asin OH. Jlydlle pbiHka
BbIMIAAEN HedpdTerazosklni cexkTop. Akumm CypryTHedpTerasa noaopoKanm
Ha 1,6%. HK no mtoram 2011 roga yBenmymna 13enekaemMble 3anachl, OHm
B 2,2 pasa NPeBbICUTN MOA0BYD 0064y (60,8 MIH TORH). B «MyHyce» Ha
1,1% 1 0,2% COOTBETCTBEHHO OKa3amMeh akum PocHeddTv v fagnpoma.
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[asnpomHedpTV.  AKUMoHepbl  [a3npom
HedpTV YTBEPM IVBMOEHMb! HA YPOB-
He 7,3 pyb. 3a akumo, Ha dooHe Yero
KOTVPOBKM KOMMaHMM BIPOCTN Ha 5,9%.

S&P500
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MINPOBBIE PBIHK/
YXOISILLEN HELETN Ha BMEPUKAHCKYX M0~

LaKax 3aBepLUMncs NMPenMyLLIECTBOM MOKyNaTenel, HeCMOTPS Ha coxpa-
HAtoLmeca prckn. MHoexke Dow Jones no utoram dHg npnbasun 0,8%, Ha
CTOMNbLKO »xe noananca 1 S&P500. Nasdag ykpenuncs Ha 1%.

Ecnu paccmaTpmBaTh cUTyauUmio coyHOAaMEHTanbHO, TO OMTUMM3M MHBECTO-
POB [AEPMMTCS Ha OMUOGHUAX CTUMYIMPYIOLLIWX MED CO CTOPOHbI BEYLLIMX
LIeHTPOGaHKoB. HamomRM, YTo Ha Hepene LB Kutas noHumsnn kmovesyto
MPOLEHTHYIO CTaBky, a masa ELB, BbiCTynas nocne 3acenaHys, HamekHyn,
YTO CTaBKa MOXET OblTb CHVYKEHa B Onvkarilee Bpemd. EOMHCTBEHHbIM
KpYMHbIM LB, KOTOpbIM NMoKa BO3OEPKMBaETCH OT KOMMEHTaPVIEB MO CBOVM
HamepervsaM cTMynposaHus, ocTaeTest OPC. Mpencenatens b.bepHarke,
BbICTynas neped CeHaTom, NOATBEPAMNT NO3ULMIO PEryndTopa O TOM, YTO
OPC BHUMATENBHO OTCIEXVBAET CUTYaLMIO 1 FOTOBa [EMCTBOBaTb, KOraa
noTpedyeTcH. TemM He MeHee, NocneaHne cnatble OTHEThI Mo 6e3padoTmLe U
BBl noBbIWaoT BEPOATHOCTE CTUMYIOB. [1py 9TOM MHBECTOPbI MO3UTUBHO
BOCMPUHVIMAIOT MOCHabNeHUs AEHEKHOM MOMUTVIK/A CO CTOPOHbI PErYIIATO-
POB, MOCKOSbKY 3TO O3HAYAET BMPbICK AEHEr Ha PbIHKM 1, COOTBETCTBEHHO,
POCT CTOMMOCTV @KTMBOB. TEXHNHECKM OTCKOK PblHKa OOLSCHAETCS CHATMEM
NepenpoaaHHOCTV MOCNEe MaclTabHbIX NPodak B Mae. OOHVM U3 TaBHbIX
DWCKOB BbICTYNaeT cuTyaums B EBpone. B 4aCTHOCTH, MpuCTarnbHOe BHUMA-
HME YHaCTHMKOB PbiHKa 0bpalleHo Ha Vicnanuio, koTopast B Cy600Ty MOXET
06paTUTLCA 3a MOMOLLBIO K EBPOCOI03y [/1st pexkanvTani3auym cBoe baH-
KOBCKOV CHICTEMBI.

8 nioH

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 06.06.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Kpoce — CoanarcuposanHsiii 0 A P RUR 4545260 242 1.82% 0.65% 242%  386%  342%  26.12%  60.46%
A6conior — TakTika O A P R 582.85 35.84 1.60% -4.78% 2416%  -35.34% -3451%  -4230%  -47.26%
MeTpokommepy — Obnuraumum [0] 0 P RUR 108.68 0.08 1.53% 0.12% 7.99% 3.56% -8421%  -86.87% -87.41%
Kpocc — KoHcepBaTyBHbiii 0] A P RUR 111647.25 29.17 1.38% 0.64% -0.56% 0.43% 2.35%  -19.24% 74.94%
Fa3npomBak — ArpeccuBHbiii 0O A P R 18760.58 368.26 1.13% 0.05% 490%  -1263% -1001% -11.34%  26.56%
3eHuT — MepenexTBHbI 0O A P R 4735.98 85.57 0.71% 5.42% 1218%  -1549% -11.43% -28.83%  95.55%
3eHnT — [oxoaHbIiA O A P RUIR 4628279 604.41 0.67% 5.74% 1275%  -16.11% -1154% -29.31%  70.34%
3ennT — Hoxoatsit I O A P R 6641.11 326.08 0.55% -4.19% 964%  -1247% -830%  -2457%  100.49%
A6conior — [loseprie 0O C P RWR 2004.50 343.41 0.45% 1.15% 471%  880%  921%  -929%  63.66%
A6contoT — MepcnekTuea 0O U P RUR 1027.38 4791 0.41% 0.76% 898%  -2095% -1743% -2099%  18.22%
MeTpokommepy — 2 0O C P R 2626.03 590.28 0.36% -0.12% 1.26%  -304%  -1.24%  -0.65% 6.72%
MeTpokommep — Kopnopatuehblit O C P RUR 484.60 2.67 0.36% -0.12% -1.43% -4.88%  -2.00% -5.04% -2.43%
M2M Tpaiiget baik — O T r RUR  9606.08 6090 034%  692% 28%%  120%  -2.93%
neDCneKTVIBHbIe WHBECTULUMU
MeTpokommepLy — AKLI O A P R 508.91 46.22 0.25% -0.74% 569%  -1661% -11.16% -12.93%  11.91%
MeTpokommepL — 3 O C P R 111.41 35.18 0.21% -0.08% 198%  576%  -3.85%  -2.52% 1.21%
Z:E’;”“Ga”*‘ —QoHpocomckAX o 4 p RUR 951.60 1673 0.19%  -0.09% 5.04%  -1410% -1361% -17.16%  33.72%
MetpokommepLy — 1 O C P R 177350 134.03 0.14% 0.11% 050%  -1.32%  023%  0.54% 5.76%
A6conio — [loxogHblit 0O 0O P RW 2033.04 307.98 0.09% -0.06% -0.90% 039%  419%  544%  48.12%
MaM Mpaneer Baik — O A P RUIR 458849 165.20 006%  066%  -3.09%  474%  202% -1887%
QhcheKTUBHbIN
TaroupOask — Gorg 0 0 P RUR 154603 815 005%  0.41% 005%  147%  635%  -485%  9.0%
CTabunbHOro foxoda
M2M Tpaiige Bakk — 0O C P RWIR 4172 123.36 004%  007%  -132%  131%  197%  -911%
C6anaHc1poBaHHbIit
Tatcora6aHK — DoHp 3010ToM [0} C P RUR 1392.53 6.21 0.04% 0.07% -1.64% -6.00% -5.74%  -10.87% 48.29%
M2M Mpaiieet Batk — WHgekc+ O M P RUR 3897.04 36.50 0.02% 1.60% 555%  -1622%  -10.68%
M2M Tpaiiget Baik — 0 0 P RUR 1336342 80.03 001%  0.46% 020%  192%  570%  7.23%
CTabunbHbIn
Bavk Ha Kpacisix Boporax — 0O C P RUR  13489.00 29.37 0.00% 0.00% 595%  -1052% -829%  -1597%  19.28%
YHUBEDCanbHbIit
a3npombaHk — KoHcepeatueHbIi® U 0] P RUR 5203.47 38.90 0.00% 0.24% 0.21% 1.64% 1.72% 4.18% 521%
Ezzzs‘;:””" — Crpaxossie m o P RUR 4925.02 227 0.00% 0.16% 1.38%  -412%  57.34%  -126%  27.78%
3eHnT — BeyHble LeHHoCTH* [0] T r RUR 54504.94 422.04 0.00% 7.26% 3.21% -3.02% 3.97% -10.07% 28.63%
3enut — OcHoBa kanutana* 0] A P RUR 2008.74 59.40 0.00% -2.75% -12.67% -15.84%  -10.78%  -27.23% 50.22%
3eHuT — Tuxan ragab” 0O O P RUR  57867.39 100.69 0.00% -0.85% 369%  480%  -120%  277%  43.13%
CrasAHCKMi kpepuT — O A P RUR 4446364 8.85 000%  -126%  -618%  Q05%  -274%  -326%  5491%
CnaBsiHCKuiA
g’;ii’,‘”“”"‘ KpepnT — Xepx- 0O A P RWR 7964.89 71.01 0.00% -0.02% 2.48% 278%  006%  1371%  100.16%
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42% -1.30% -2.80% 20.04%
TpaxcKpeautbarnk — Aspopa* 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.12% -0.52% -4.65% 10.62%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.07% -0.50% -6.98% 20.95%
LienTp-iHBect — Bropoii* 0O O P R 1597.09 18.17 0.00% 0.00% 0.00% 000%  187%  169%  53.00%
LleHTp-uHBecT — Mepabiit* [0] A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 1.78% -10.22% 10.46%
SHeproTPaHCEaHK — urape - 0O A P R 1193.73 1973 0.00%  -251% 929%  -2497% -2088% -2351%  967%
POCCUUCKME aKLIMK
SHeproTpaHChaKK — Fraps - O A P RUR 74700485 439 0.00% 521%  -1242%  -1974% -11.12%  -964%  2.92%
9Hepropecvochbl
3eHUT — BanioTHbli 0 A UsD 926.59 127.56 -0.17% -3.19% A115%  -1827%  903%  -14.48%  56.96%
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 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



