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POCCUINCKAIN PBIHOK
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
129595 1317.50 96.99 8597.88 1338.07
2.14% OCKESC
1.81% Martur
0.24% -0.20% 0.02% 0.72% 0.39% 1.78% XonMPCK
1.29% CyprHdra
1.23% Meuen
B OXKMOAHN OTKPBITINA 052 Vo
BHeLwHUA hoH — yMepeHHO HeraTuBHbIN. LYIZele=HEReslolalel= SN IHFINZWal=IV e FloarelZlolVR -0.86% WiepPAQ
0T MPEVIMYLLIECTBEHHO MONOXKUTENBHYIO AMHAMMIKY Ha (OOHE OXKMAAHMSA CTUMYMOB CO CTOPO- .
Hel DPC. AMepUKaHcKkue MHOEeKChI Mprbasum 1,2-1,3%, B A3um NPMPOCT HaxXOOMTCH B pamMKax 0.91% CesCr
0,7%. Peioyepc Ha S&P yTpoMm CHwkaeTcs Ha 0,2%. LieHbl Ha HeddTh € NpoLueniel Henenm -1.10% lasnpHedts
3amMeTHO noTepsnv. Bappens Brent Topryetcsa okono otMeTki $97. B TekyLLei cuTyaumm Mbl 1 669% ork3
OXXMOAEM CHIKEHNA POCCUICKOrO PhIHKA Ha OTKPbITUM MPUvEPHO Ha 0,5-1%. Nonnepwxom Rt ”

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

EREVALLEUL B okasanics npeacTa-

no MMBE seicTynaeT yposeHb 1320 nyHKTOB. CeroaHa MHBeCTopamM CTOUT 06paT1Th BHMMA-
HVE Ha AaHHble MO UHADNALMM 1M MPOMIPOM3BOACTBE B CTpaHax eBpo30oHsl. B CLLUA byner
onyonMKoBaHa CTaTUCTMKa MO PO3HWYHBIM MPOdaXkaM, LieHam MpOM3BOOMTENEN, a Takke

KOMMEPYECKMM 3aracam M 3arnacam HeddTw.

LB/KYLLNE OAKTOPH
Poct .

- PocT M1pOBbIX MHAEKCOB
- Hedbb meliesa

Mapexune ' ' '

- CHwxeHwue dobtovepca Ha S&P

BUTENM  METAYPIMHECKOO  CEeKTOPA.
Mpun4mHOM ans HeraTvea CTano 3Haum-
TENbHOE CHIPKEHWE PbIHKA MPOMBILLNEH-
HbIX METaoB B MATHMLY. KammTtanmsa-
uva Ceepctanv cHannacs Ha 0,7%.
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POCCWA

ERAT TR g RILEE], DOCCUCKII GDOHLAOBBIV PBIHOK MPOOEMOHCTPV-
poBafl PocT. Toprv NPOXoaMnM 6e3 MPVBBIYHBIX OPVIEHTMPOB B MMLE

aMEPVIKAHCKOro dDOHAOBOMO W ChIPLEBOrO PLIHKOB. [py 3TOM yKkasaH-
Hble OPVIEHTVIPLI YCTenv Co3darhb 3aen MA POCTa elle HakaHyHe: VH-
nekc S&P 500 nogHancs Ha 0,8%, a CTOMMOCTb MIIONbCKOTO KOHTPaKTa Ha
HedpTb Mapky Brent nogobpanack k BaxkHo oTmeTke $100 3a bappers.
OcobbIX COBBITAM KPOME YTPEHHEO BbIXOMa KATAMCKOW CTaTVICTUKA HE
ObINO, COOTBETCTBEHHO, HE ObINO W CTUMYNOB AN15 ABWKEHN B Ty UM
MHYtO CTOPOHY. o oueHkam MB®D ncnaHckiM 6aHkam Ans pecTpyKTy-
prdaLmn noTpedyeTcs 40 MNPL BP0, OLIEHKM PEMTUHIOBLIX areHTCTB
Bblle — a Npefenax 50-60 mnpa, a 1o 1 Bce 100. 13 BHELLHX HOBOCTEN
TaKKE CTOUT OTMETUTL «OECOrOHCTBO» PEMTUHIOBbLIX areHTCTB. Moody's
npenynpeano, YTO TPYAHOCTU EBPO30HbLI MOMyT MPWBECTM K MOTepe
HaVBBICLLMX PENTVHIOB TakMMK CTpaHamMu, Kak fepmManng, dpanHums v
ap. S&P noareepanno pertuHr CLUA Ha ypoBHe «AA+» C MPOrHO30M
«HeraTviBHbI», [0 utoram aHa nHoexc MMBB Bbipoc Ha 0,4%.

JlyuLe peiHKa BbImMaaen NpeacTaBmTeNnn CeKTopa TENEKOMMYHUKALMA.
Axumn PocTenexkoma nopoporkanv Ha 1,5%. KomnaHms seibpana Coep-
6aHK AN NpYBNeYeHNs KpeamToB Ha cymMMy 60 mnpa pyo. Coepbatrk, B
CBOIO 04epefp, Bbipoc Ha 0,3%, kanutanmaauwa BT seipocna Ha 0,9%.
AxLMOHepbl BTB 0f0bpunn yBenmyeHme averaeHaos 8 1,5 pasa, a Tak-
ke MoTpeboBanv MPOAoIKeHus buyback'a.

MIPOBbBIE PbIHK

doHpoBble nHaekcbl CLUA Bo BTopHUKRENZIEEReloicVielearelelel=c8
1M POCT Ha OXKMOAHVSX CTUMYSIMPYIOLLMX Mep cO cTopoHsl PPC. Dow Jones
no vtoram aHs npritasun 1,3%, S&P500 1 Nasdag okpennv Ha 1,2% Karkapli.
[oBogoM 715 CNEKyNaLMA B OTHOLLEHU CTUMYSIMPYIOLLMM MepP  CIY)KUT
cnabas MakpoCTaTUCTVKa, & Takke OencTBMa Apyrux LieHTpobaHkos, ocna-
ONAOLLX MOHETAPHYIO NONUTVKY. [TOANUTLIBAIOLLMM GDAaKTOPOM BO BTOPHUIK
MOCIY)KNNO 3aaBneHre masbl PefepanbHOro PesepBHOro baHka “Hvikaro
4.0BaHca 0 TOM, 4TO OH OydeT NOoAAePKMBaTEL MEPbI, CTUMYNIMPYIOLLME 3aHsA-
TOCTb, CTOMT OTMETUTb, 4TO He BCe NpeacTasuten ®PC npuaepxmeatoTcs
MHEHWSA O HeOOXOOMMOCTI CTUMYSIOB, @ HEKOTOPbIE 1 BOBCE MOBOPHT O HE-
0BXOOAMMOCTM MOAHATVIS CTaBOK, onacasdcsk MHANAUMK. 3acepanve PPC no
MOBOLY MOHETaPHON NOMUTVIKI COCTOMTCA 20 MIOHS.

[laeneHne Ha peiHOK OKasana VMHJIoOpMauUVs O CHYPKEHE areHTCTBOM Fitch
PEATUHIOB 18 1CNaHCKMX 6aHKOB. KpoMe TOro, 3KCMepTbl areHTCTBa OTMe-
TUNK, YTO CTPaHa CYLLECTBEHHO OTCTAET OT Lenen CoKpalleH s BIoIpKETHO-
ro necpmupmTa, CoobLLeHe BbI3BaNO KPATKOCPOYHYIO BOSTHY PACMPOAaK Ha
PbIHKaX, OAHAKO OHa OblNa HeQONron. VIHBECTOPL! ObICTPO MEPEeKoYUINCE
Ha MHOOPMALMIIO O HOBBLIX CTMMYMAX, a CUMbHas TEXHUYECKas nepenpoaaH-
HOCTb U MPVIBNEKaTenbHble (DyHOAMEHTabHBIE OLIEHKM aKkLMA cenani pocT
OYPHBIM.

Axmn Boeing (+3,5%) 0binn B Y1Cre NUOEPOB NOKYMNOK Ha CDOHE MOBbLILLEHS
MO KOMMaH1V pekoMeHdaumii ananitukamn Sanford C. Bernstein.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 08.06.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.

A6conioT — TakTuka 0] A P RUR 611.02 37.57 2.39% 2.55% -20.50% -31.03% -29.41%  -39.75% -46.61%
a3npombank — CTpaxoBble

oo mw o P RUR 5025.68 2.26 2.04% 2.04% 0.64% 230%  -56.47%  0.02% 30.80%
A6conioT — MepcnekTusa o u P RUR 1043.29 45.04 1.64% 0.50% 757%  -17.90% -12.99%  -2022%  16.80%
3eHnt — OcHoBa kanutana 0 A P RUR 2087.41 61.73 0.72% 5.44% -9.25% -12.56%  -6.95%  -25.44% 61.20%
CraBarCwi Kpepr — o A P RUR 44937.94 8.94 0.62% -0.18% -5.18% 7.38%  056%  -1.94%  55.23%
CnaBsHcKuit
3ennT — Tixas rasaHh o o P RUR 58555.26 101.89 0.44% 1.73% -2.55% 369%  0.07%  -213%  43.79%
A6conior — [loxogHbiit o o P RUR 2039.71 308.76 0.16% 0.37% -0.58% 077%  447%  570% 46.58%
MeTpokommepLy — AKL o A P RUR 516.66 46.92 0.16% 2.37% 425%  -1439% -8.87%  -13.80%  13.75%
MeTpokommepL — 2 o ¢ P RUR 2629.75 591.11 0.14% 0.38% 1.12% 277%  098%  -1.01% 6.13%
M2M Mpaiiser bakk — o o P RUR 13370.70 80.08 0.03% -0.14% 0.25% 187%  572%  7.23%
CrabunbHbIn
TatchoHaGark — GoHg 30n0To o ¢ P RUR 1392.75 6.22 0.02% 0.09% 1.62% 5.22%  5.69%  -10.60%  49.37%
TaroupGak — ®orp 0 0 P RUR 154650 815 001%  028% 008%  147%  630%  -483%  9.28%
CTabunbHOro foxona
Z:;;";””ﬁa”*‘ —®ongpoconickux 5 p R 955.07 16.79 000%  065%  -470%  -1282% -1325% -1661%  35.06%
Bak Ha Kpackix Boporax — 0O C P RUIR 1348900 29.37 0.00% 0.00% 5.95%  -9.48%  -7.44%  -17.88%  2084%
YHuBEDCabHbIN
[a3npombark — KoHcepeatueHbIi® U 6] P RUR 5203.47 38.90 0.00% 0.00% 0.21% 1.97% 1.72% 3.72% 5.09%
3eHWT — BanioTHbiit* 0O A T usD 897.27 129.02 0.00% -0.81% 1396%  -19.99%  -5.38%  -1861%  50.62%
3eHnT — [OXORHbIA" o A P RUR 4778128 623.97 0.00% 3.49% 993%  -1318%  721%  -2771%  69.41%
SeHuT — [oxoaHbIv II* o A P RUR 6799.32 333.85 0.00% 2.55% 749%  -1015%  -468%  -23.35%  97.93%
3eHuT — [NepcnekTuBHbI* 0] A P RUR 4888.58 88.33 0.00% 3.51% -9.35% -12.62%  -717%  -27.06% 94.99%
TpancKpeputbank — Maructpans* O 6] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42%  -1.30% -2.86% 19.92%
TpaxcKpeantbank — Aspopa* 0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% -0.12% -0.52% -5.19% 9.10%
TpancKpeguBank — Nokomotis® O C P RUR 1215.08 142 0.00% 0.00% 0.00% 007%  050%  7.14%  20.42%
LienTp-uHBecT — Bropoii* 0O o P RUR 1597.09 1817 0.00% 0.00% 0.00% 000%  177%  1.35% 52.68%
LleHTp-uHBect — Mepabiin* 0] A P RUR 162.77 4145 0.00% 0.00% 0.00% 0.00% 2.85% -12.03% 13.77%
M2M Mpaiieet Batk — Whgexc+ O U P RUR 3964.54 37.13 0.00% -0.16% 391%  -1404%  -8.06%
CrassHokwil kpegut — Xegx-povg O A P RUR 7964.23 71.00 0.00% -0.02% 2.47% 464%  0.14%  1370%  98.95%
A6conior — [losepvie o ¢ P RUR 2017.99 345.72 -0.12% 2.25% -4.06% 691%  -8.06%  -8.86%  60.52%
MeTpokommepy — KopropatueHblit -~ O C P RUR 485.24 2.67 -0.14% 0.39% -1.30% -4.47% -1.58% -5.29% -3.22%
MeTpokommepLy — 1 o ¢ P RUR 1775.52 134.18 -0.15% 0.37% -0.39% 1.08%  055%  0.18% 5.78%
M2M Mpaifeer batk — 0 C P RUR 440169 123.08 021%  072%  A54%  -160%  190%  -9.71%
C6anaHcypoBaHHbIi
MeTpokommepL — 3 o ¢ P RUR 1113.36 35.24 -0.22% 0.67% 1.81% 530%  -347%  -331% 1.21%
"a3npombaHk — ArpeccuBHbIit [0] A P RUR 18935.57 371.70 -0.36% 1.93% -4.01% -1224%  -917%  -12.10% 29.33%
M2M Mpaitser batk — O A P RUIR  4567.69 164.45 042% 0% 353  515%  -200%  -19.86%
AhheKTVBHbIiA
Kpocc — C6anaHcupoBaHHbIi [0] A P RUR 45728.11 244 -0.47% 1.26% -1.83% -3.32% 279%  -26.12% 64.98%
Kpocc — KoHoepeatuBHsiit o A P RUR 11182350 29.22 -0.70% 0.80% -0.40% 050%  2.63%  -1961%  78.90%
HeproTpaHeGaHK — FHTaps - o A P RUR 1207.62 20.29 0.77% 1.95% 671%  -22.84% -16.74%  -21.37%  12.98%
POCCUUCKME aKLIUKN
Metpokommepy, — O6auraumum 0 [0} P RUR 108.96 0.08 -0.84% 2.03% 8.27% 3.74% -84.07%  -86.85% -87.34%
SHeproTpaHcbaK — fikaps - o A P RUR 77209535 453 -1.06% 150% 947%  A7.05%  7.04%  -6.49% 6.51%
9Hepropecvpchbl
MM Tpaiiget batk — O T r R 916868 58.13 2568%  066%  1.85%  -6.19%  -7.96%
MepcneKTyBHbIE MHBECTULIM
3eHWT — BevHble LieHHOCTU o T T RUR 52836.65 409.08 -3.84% -0.33% 0.06% -644%  023%  -1229%  26.34%
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-
€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



