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POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
154837.5 1398.50 2344.02 1590.39 1469.65
2.15% MMK
2.00% la3npHediTs
-0.10% 0.00% 0.00% 0.00% 1.56% 1.38% Cyprtira-n
1.30% TA3MPOM ao
0.64% TMKHopHuk
B OXXKNOAHNA OTKPBITINA 222% Pycan pp
MUpOBbIE CHOHAOBEIE PEIHKA AEMOHCTPVDYIOT POCT, 251% Ctepbatcn
HECMOTPS Ha HEOAHO3HAYHYIO MaKPOCTATUCTIKY M KOPMOPATUBHLIE OTHETHI. AMEPUKAHCKIME 5
nMHOexchl Npubasnnm 0,2-0,6% HakaHyHe. [1pn aToM dobtodepc Ha PTC B BEYEPHIOIO CeCcuio 2.69% Ork-3
ckoppexTvposancs Ha 0,1%. CeroaHs pOCCUICKM PIHOK MPENoCTaBMNeH caMomMy cede, no- 2.94% +Moc3Hepro
3TOMY Mbl HE OXKMAGEM PEKMX ABVIKEHWA KaK Ha OTKPLITUM, Tak 1 B TEYEHME BCEM Ceccum. . p
YyTb Gofee NpYBNEKATENbHOM CEroaHs BbIMAAUT NO3MLA NOKYNaTENs, NOCKOMLKY POCCUIA- 3.50% acnapcKa

CKUI PBIHOK B MOCHEOHEE BPeMS CEPbE3HO YNas, Yero He Caenanm 3anafHble «Konnery» u
LeHb! Ha HedpTb. Kpome Toro, «Bbikam» YAarocs OToUTh ypoBeHb 1440 nyHkTo no MMBB, ot

KOTOPOro MOXXET Ha4aTbCA POCT.
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POCCUHA

CO CHWKEHNA Ha dDOHe COOOLLEHVS O TOM, YTO areHTCTBO S&P CHM3MMNO
PEVTUHI lcnaHmi. 3T NpYBENO K NPOAaXaMm Ha asuaTcKux MaoLlaakax 1
He OCTaBWIO B CTOPOHE poccuickie orpwm. VHoexe MMBE ¢ oTkpemis
NPOTECTVPOBA YPOBEHb 1440 NMYHKTOB, OAHAKO Aasblue CUmbl «MeaBene»
neeaknu. Flocne [onroro nafdeHrs Bpaspes C 3anafHbIMy nioLlankamm
OTEYECTBEHHbBIE VIHBECTOPbLI COCKYYMIMCh MO MOKyrkam. Esponeickie
OVIPKN TarkKe NPeanoynv MrHOPMPOBATL HeraTyB, YTO NPYOano yBepeH-
HOCTU «Oblkamy. Boileaune cnabsle AaHHble no BB CLUA He oTiyrHynm
roKynarerner, a CTaTucT/Ka Mo NOTPEOUTENLCKIM HAaCTPOEHNAM OKaza-
nack Ny4Le oxmaanHmi. 1o ntoram amns nHaexc MMBB ykpervincs Ha 1,6%
11 OCTaHOBWICH Ha YPOBHE 1469, 7 MyHKTOB.

Llerbl Ha HedbTb B xOfe ceccun Konebanmmck B AnanasoHe $119-120 3a
Gappenb Brent, 4To cnocobCTBOBAIO MOKYMKaM HECDTAHBIX KOMMaHIA.
PocHedbTb npubasuna 1,6%, CyprytHedpTeraz — 1,7%, a HavbonbLnii
MPVPOCT 3achmkevpoBana [asnpomHeddTs — 3,6%. KoTvposk Jlykorna
BbIPOCN Ha 2% Ha OOHE COOBLLEHNS O TOM, YTO COBET AMPEKTOPOB KOM-
NaHM1 NOPEKOMEHOOBA BbINIATUTL AMBMOEHAbL B pasvepe 75 pyod. Ha ak-
LMIK0, YTO COOTBETCTBYET AMBMAEHAHOV AOXOOHOCTY Nopsaxka 4%.Hernoxo
BbIMIAAEN M MeTanypruveckmii cextop. Akumm MMK Beipocin Ha 3,7%,
roKasaB HauyuLLmni pesynsTtaT cpeay dymar vHaexca MMBB. HopHukens
npvbasun 2,2%, HIMK -1,7%. CesepcTans nonopoxxana Ha 0,8% Ha hoHe
XOPOLLEro oT4eTa No NPOV3BOACTBY B | kBapTane.

26 anp 27 anp

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

Bymaru MasnpomajeleckEZiom=mlZE

fepax pocTa Mo utoram NaTHWLbI, Mpn-
6aBvB 2,9%. POCTy KOTMPOBOK rasoBO-
r0 KOHLIEpHa CnOCOOCTBOBAS CUSbHBIN
ot4eT no MC®O, cornacHo KOTOpOMy
“nCTa MPVOBIL KOHLIEPHa BbIPOCHA Ha
34,5%, 0KazaBLLMCh Jyulle OXKUOaHUA
PbIHKA.
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MINPOBBIE PBIHK/
CMOTTIM 38BEPLMTE HELEMO Ha MEKOPHON

HOTE, HECMOTPA Ha HeraTWBHbIE HOBOCTY B Xofe ceccun. Dow Jones no uTo-
ram aHs nprbasun 0,2%, Ha CToNbKO »xe noaHsancs 1 S&P500, Nasdaqg ykpe-
nnca Ha 0,6%.

[oBoaom Ang NOKyMOK MOCAYKUM CUbHbIE OTHETHI Expedia.com (+23,5%)
n Amazon.com (+15,8%). OcobeHHO OTMETVM nocneaHero. KpynHemwmii
AMEPVIKGHCKMI OHMarH-pUTEnnep CooOLLWT O POCTE BbIPYHKM Ha 34%. [Ton-
Obinb Npy 3ToM cocTasmna $0,28 Ha akumio, CHU3MBLUMCH MO CPaBHEHMIO C
NPOLWMBIM FOAOM, OfHAKO 3aMETHO OnepearB MPOrHO3bl PbiHKA, XOpOoLUMe
pesynsTaThl 00YCNOBNeHs! YCNelHbIMY Mpodaxami miadweTos Kindle, sa-
nyLeHHbIX 8 npolnom rogy. OtueTts! Procter & Gamble (-3,6%), Ford Motor
(-2,3%)1 Starbucks (-5,3%) pazoyapoBasiv MHBECTOPOB. ABTONPOM3BOANTENL
Ford oTynTancs xy)ke OxupaHuiA, a OCTaBLUMECH KOMMaHWM MPencTaBuim
cnabele NporHosel. [pengaputenshbit B3mMan Ha BBl CLLA okazancs no-
BOSIBHO NECCUMMCTUNYHBIM. AMEPMKaHCKas SKOHOMMKA B | kBapTare Bbipoca
BCEro Ha 2,2%, 410 Ha 0,3% MeHblUe, YemM OXuaani 3KCnepTsl. B npemdsiay-
Lem KBapTane pocT coctaendn 3%. Tem He MeHee, STO Moka NpemBapu-
TeNbHbIN NOKa3aTers, U OH MOXKET OblTb NMEPECMOTPEH C MOBbILLEHVEM, He-
raTvBHbIA 3dpdpeKT oT oTyeTa o BBl oT4acTy KOMNEHCKMPOBarii xopoLLvie
[aHHble MO NOTPEOUTENLCKM HaCTPOeHMaM, COOTBETCTBYIOLLMA MHAEKC,
pacCUMTbIBaEMbIN MNYUraHCKIIM YHMBEPCUTETOM, B anpene coctasun 76,4
MYHKTOB, COMIaCHO oMHarbHOM oLieHke. [penBapuTenbHas oleHka Obina Ha
YPOBHE 75,7 MyHKTOB, 1 PbIHOK HE OXMIA ee NepecMoTPa.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 26.04.2012

HasBaHve Tun1  Tun2 Twn3 Baniota Mait, py6 CYA, M7H py6. 140 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Tpattger bakk — O T I RUR 947586 6007 066%  -018%  299%  733%  -6.40%
neaneKTMBHble WHBECTULIMKN
ABconior — MMepcnexTusa 0O U P R 1148.48 52.04 0.29% -0.82% 497%  573%  450%  -1910%  61.02%
3eHUT — [lOXOHbIA 0O A P RUR  54700.99 718.95 0.25% 0.18% 047%  -040%  617%  -1859%  225.93%
3eHUT — MeponeKTUBHIA O A P RW 5555.45 102.12 0.22% 0.19% 052%  -032%  621%  -19.80%  258.69%
M2M Tpatiger bakk — 0O O P RUR 1331408 84.75 011%  033% 110%  354%  580%  7.58%
CrabunbHbIn
3eHUT — BedHble LeHHOCTH O T T RUR 5375157 416.60 0.10% 2.03% 546%  A.70%  -319%  -1052%  44.32%
3eHUT — BarnioTHbiit 0 A T UusD 1077.46 139.84 0.09% -0.62% -4.03% 235%  1255%  -0.66%  136.84%
3eHuT — [loxopHbl I 0O A P R 7520.83 372.43 0.08% 0.01% 062%  -006%  649%  -1781%  28850%
TatchornGat — own 0O O P RW 1541.54 8.13 0.07% 0.25% 0.79% 790%  597%  -452%  23.75%
CcTabunbHOro AoXoda
MeTpokommepy; — O6nurauym 0O 0O P AW 100.40 0.07 0.04% 0.08% 206%  -82.36% -86.46% -88.00%  -88.75%
Abcontor — [loxoaHsiit 0O O P RW 2047.45 277.68 0.01% 0.12% 057% 324%  591%  693%  5287%
Bak Ha Kpackeix Boporax — O C P RUR 1498364 32.85 0.00% 0.00% -1.28% 0.35%  368%  -1050%  56.83%
YHuBepcanbHbiIi
Kpocc — KoHcepaTveHbIi" O A P RUR 11244402 29.38 0.00% 0.00% 191% 128%  512%  -19.96%  128.63%
Kpocc — CbanaHcmpoBaHHbIi* 0 A P RUR 47302.14 2.52 0.00% 0.00% 0.92% 0.59% 3.75%  -22.73% 118.71%
TpatcKpeautbank — Maructpans* O 0 P RUR 1143.21 0.01 0.00% 0.00% -0.37% 0.75%  -1.30%  -3.76% 25.43%
TpaxcKpeautbank — Aspopa* 0 A P RUR 667.72 2.51 0.00% 0.00% -0.07% 0.27%  -052%  -13.15% 37.59%
TpaxcKpeautbank — lokomotws* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.18%  -050%  -12.87% 29.21%
LleHTp-nHBecT — BTopoit” 0O 0O P AW 1597.09 1817 0.00% 0.00% 0.00% 031%  270%  2.66%  58.87%
LleHTp-nHBecT — MepBbiii” 0O A P AW 162.77 4145 0.00% 0.00% 0.00% 046%  030%  -1466%  29.04%
CrassHckwit kpeanT — Xemk-oig O A P RUR 7918.30 73.50 0.00% -0.59% 343%  -164%  1.38%  1548%  102.90%
[asnpombaxk — KoHcepsaTusHbii U o] P RUR 5181.09 38.73 0.00% 0.10% 0.78% 3.06% 2.13% 4.24% 6.53%
M2M Tpatfger bakk — 0 C P RUR 448389 168.30 003% 002  040%  147%  194%  -940%
CﬁaﬂaHCMDOBaHHbIM
Tatthonpbark — Gowgaonorod O C P RUR 1430.86 8.91 007%  -0.54% 163%  -372%  -809% -12.17%  81.18%
Abcontor — [loeepite 0O C P AW 2102.68 37263 009%  -0.25% 220%  -090% -2.74%  -364%  103.58%
A6conior — TakTuka 0O A P R 807.93 49.47 010%  -161% 714%  037%  -356% -2652%  -33.32%
M2M Mpariser Bark — 0O A P RUR 477000 25765 043%  041%  043%  154%  198%  -18.92%
SchcheKTnBHbIN
3eHuT — Tuxast rasatb 0O O P RUIR  60602.28 114.90 015%  050% 0.22% 119%  540%  087%  66.45%
3eHuT — OcHosa KanuTana 0 A P R 2375.65 71.20 016%  0.79% 079%  -003%  675%  -16.12%  136.65%
MeTpokoMMepy — 1 0O C P RW 1784.87 137.58 0.18%  -0.38% 055%  -007%  158%  036%  17.97%
CnassHowi Kpeput — O A P RUR 4798633 9.55 019%  -0.35% -1.09% 384%  7.96%  512%  86.42%
CnassHcKuiA
MeTpokommepy — 2 0O C P AW 2672.34 600.69 024%  0.73% A11%  -070%  107%  0.14%  21.82%
Metpokommepl, — KopnopatueHbidi -~ O C P RUR 495.43 273 -0.32% -0.93% -1.96% -1.06%  0.91% -5.27% 1.24%
MeTpokommepy — 3 0O C P AW 1146.54 36.80 037%  -1.14% 210%  -173%  003%  005%  11.23%
;:zzg‘;:ﬁa”“ — Crpaxossie m 0O P  RW 5037.70 2.32 -0.39% 0.06% -2.00% 0.02%  5593%  -102%  40.14%
l"a3npombaHK — ArpeccuBHblil 0 A P RUR 20281.48 398.43 0.711% -1.11% -6.27% -3.06%  2.95%  -10.69% 78.16%
M2M TMpaiiget baHk — NHaeke + 0 n P RUR 4310.96 31.46 -0.81% -2.31% -6.37% -4.85% -0.03%
SHeproTpaHcBank — ATaps - O A P RUR 87317407 513 081%  -1.30% 5.64% 256%  766%  155%  23.63%
JHepropecypchbl
TleTpoKoMMEpL — AKLMH 0 P RUR 560.76 50.93 086%  -2.89% 652%  -466%  020% -1047%  29.13%
TatchounGak — Goka P RUR 103574 19.20 A40%  234%  506%  245% -1053% -1339%  71.75%
POCCUUCKNX aKLmK
GHEproTPaKCOank — AkTaps - O A P AW 1389.39 2297 205%  -3.03% 904%  512%  -676%  -1659%  55.67%
POCCUMCKME aKLIN

[anHble A3UTMN

* OTCYTCTBYIOT fiaHHbIE Ha yKasaHHyio fary

Tunt:

O - OTKpPbITbIN, W - MHTEPBANBHDIN;

Tvn2:

A - akumu, O - obnvraumm, C - cMeLlaHHble MHBECTU-

umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tvn3:
P - Poccus, I - robanbHslit.

¥ Asunu
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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



