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CYBBOTA

POCCUINCKAIN PbIH

ympennuu o

RTS fut S&P fut Brent Nikkei
144640 1362.50 113.09 9380.25
0.49% 0.00% 0.00% 0.00%

B OXMOAHKN OTKPBITA

BHewHUW hoH — HenTpanbHbI. QNN sle e N HIE /Mo CERCEE oMoy olr=InrE

poBa/v Ha Cnabyto CTaTUCTUKY MO PbiHKy Tpyaa CLUA. AMepnkaHCK/e MHAEKCHI NOTERSIN
1,3-2,3%. [Npw 3TOM LieHbI Ha HeddTb cMeck Brent ynamm oo $111,5 3a 6appens, nocne Yero
HECKOSBKO OThIrpanv CHkeHne. CeroaHa POCCUMCKMIA PhIHOK MPENOCTaBEH CamoMy cebe,
MOCKOJbKY [pyrve BUPXKM 3aKPbITbl HA BIXOAHbLIE. B CBA3M C STUM Mbl OXMOAEM Clabov aK-
TVBHOCTM YHACTHWKOB Ha OTEYECTBEHHBIX MNOLLAAKAX W OTCYTCTBIA 3HAYNTENBHbIX ABVKEHI.
YumTbiBas HEOOSMBLLOW OTCKOK HEADTU, Mbl MOSIaraeM, YTo «OblKM» MOMYT MOMbITATECA OThINPaTh

4aCTb BYEPALLHMX MOTEPb.

LBVOKYLLIME DAKTOPBI

Poct h MapeHue '

- OTCKOK LigH Ha HedbTb
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SRECTR N PR VG TS MDOIEMOHCTRMPOBAT POCCHMCKIMIN CDOH-

OB PBIHOK B MATHMLLY. Knio4eByto posb Chirpani HedpTsHble KOTUPOB-
KV: CTOVIMOCTb Gappens Mapku Brent 8 N9THMLY OnyCcTUNach A0 OTMETKM
$112, npy Tom, YTO B Hadane Hepeny cocTasndna $120. «<Mensenei» nof-
nepxanv cnabble cTaTUcTUYecK e NanHble 13 EBponsl 1 CLUA. B Epone
oKazanmch xyke oxmaaHnii uHaexcsl PMI B icnanun, Vitanuy, OpaHumm,
a B CLUA, B TO Bpemst Kak YMCno Co3aaHHbIX PaboUrx MECT B HaCTHOM U
HECENbCKOXO3ANCTBEHHOM CEKTOPAaX SKOHOMMKM BbIDOCIIO Mopasfo cha-
Oee OxMaaHny, anpensckas 6e3paboTyLa OKasanach HKE MPOrHO30B -
BCero 8,1%, HO YHaCTHUKM PbIHKOB HE COYIV 3TO MOBOLAOM 19 MO3MTVIBA.
Mo vtoram aHs nHoexke MMBB crmauncs 3,6% v 0CTaHOBUNCH Ha OTMETKe
1391, 1 NyHKTOB.

AKTVBHO pacnpoaaBanics bymMary B HeDTAHOM CeKTope — akumi [a3npo-
Ma OKasanmeb B «MUHyce» Ha 3,8%, Oymaru Hosataka nogeluesen Ha 4,4%
Ha GOOHE MOHWKEHNA LENEBBLIX LEH aHanMTKamu BEOyLLX MHBECTULM-
OHHbIX KOMMAHWIA 113-3a NOCIedHMX NOABVIKEK B Aene nosbileHys HAMY
11151 ra30BLLUVKOB. [ToTepamm Ha 3,1% u 3,6% obolnmes akumm Jlykorna v
PocHedhTn. 3aechk HEGOMbLLYIO MOAAEKKY OKasano NpeanokeHve npa-
BUTENBCTBA BBECTW HAlIOMOBbIE N6MOThI [ANA TOYAHOMSBEKAEMO HECDTH.
Jlyule peiHka BbIMAAen doMHaHCOBbIN cexTop. Akumn CoepbaHka oka-
3a7M1Cb B «MUHyCe» Ha 1,9%, B TO Bpemd Kak KOTVPOBKM BTB pyxHymn Ha
4%. OnepexaroLLyld AMHaMIKy NMPOAEMORCTPMPOBaNM Bymaru «BTOPOro
SLIENOHay.

- CHwxeHwme MMPOBbLIX MHOEKCOB

W Asunn

MH@ODM&LMOHHOG areHTCTBO
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630p

1388.68
3.64% Pycan pap
2.05% Aspodpnot
-3.69% 1.79% CbepbaHk
1.74% Marwur
1.25% Ypkanuii-a0
-2.39% CesCr
-2.73% Meuen
-317% HIMK
-3.64% Pacnapckas
-4.05% XonMPCK

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

Bymarun Pycanajel kLol uuchlER

CTBEHHbIMY, OKa3aBLUMECH MO MTOram
TOProBOW CECCUM B «3EMIeHOM»  30He.
I 37O BOMPEKM NPOrHO3Y aHanMTUKOB
Toorkin  dyanor cokpalleHust peHTa-
OEbHOCTY KOMMaHW Ha CDOHE HM3KIX
LUeH 1 pacTyllx pacxodoB noapasne-
NEHVA N0 NPOWM3BOACTBY MMMHO3EMA W
ATOMUHVS,
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MINPOBBIE PBIHK/
HEMENM Ha aMEPVIKAHCKIX MIOLIALKEX

OTMETUNIaCh MaclTabHbIMV Pacnpofaxamm Ha oHe Paso4apOBbIBaOLLEN
CTaTUCTVKM MO pbiHKky Tpyda CLUA. VHaexkc Dow Jones no utoram NaTHMLb
ynan Ha 1,3%, S&P500 — Ha 1,6%, a Nasdag pyxryn Ha 2,3%.

CornacHo faHHbIM [enapTameHTa no Tpydy, B anpene Gbino cosdaHo 115
ThIC. Pabo4MX MECT, B TO BPEMSI KaK PhIHOK OXXmaan noka3atefb Ha YpOBHE
162 ThiC. HacTHbIN cexTop co3nan 130 ThiC. MECT, & rocydapCTBEHHbI — CO-
kpatun 15 Tbic. CBETbIM NATHOM OTHYeTa CTas10 TO, YTO daHHble 3a cheBpaslb
1 MapT ObI NEPECMOTPEHbI! C MOBLILLEHVIEM B OOLLEN CIIOWHOCTU Ha 53 ThIC.
YpoBeHb 6e3paboTViLbl B anpene HeoxaaHHO CHM3UNCs ¢ 8,2% 0o 8,1%,
OfHaKO 3TO 6bINO OOYCMOBMNEHO BbIOLITMEM YaCTW HaCeneHus 13 cocTasa
pabouei cunbl. CpeaHss novacosast onnata Tpyda v NPOAOMKUTENbHOCTL
paboyer Hedenm He U3MEHNCB.

[aHHble Mo peIHKY Tpyda nokasanu, Y4To amepmnkaHcKas SKOHOMKKa nocTe-
NEHHO 3aMefIAeTCs NOCe HECKOSBbKIX YCNELLHbIX KBapTaioB.

LleHbl Ha HedOTb MPOAEMOHCTPUPOBaIM MafEHVe, YTO OTPaduUoCh Ha KO-
TUPOBKax HedpTerasosbix KOMNaHWiA. bappens cveck Brent B xome ceccum
napan no $111,5, a WTl yina Hwke otveTkm $100, nocturas yposHs $98 sa
Bappens. Axumm Bxxon Mobil (-1,3%) 1 Chevron (-2,1%) noHecnv 3Ha4uTeNb-
Hble NOTEePW 1 BHECIIM BECOMbIN BKINAM B CHYPKEHWE MHOEKCOB,

Bymaru TexHonormndeckx rmraHtoB Apple (-2,9%), Microsoft (-2,5%), Google
(-2,3%) v Oracle (-8,3%) Taryn1 BHM3 nHoexc Nasdag.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 03.05.2012

Hassatue Tunl Tun2 Tun3 Baniota Mait, py6 CYA, mMrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
FaanpoMbaHk — ArpeccHBHbii 0 A P RUR 2050857 402.89 T12% 1.78% 470%  139%  0.34%  -9.69%  80.15%
M2M Mpaiieer Bk — O T T RW 9555.87 60.58 0.84% 0.30% A74%  -604%  -8.21%

nepCI'leKTVIBHbIe WHBECTULMN

MeTpokomMMepL — AKLUM 0O A P RWR 564.63 51.28 0.69% 2.47% 607%  -371%  -145%  -9.85%  28.70%
M2M MpaiiseT Bank — WHaeke + 6] n P RUR 4335.39 31.64 0.57% -2.39% -5.95% -4.30% -2.47%

SHeproTpaKCGaHK — Haps - 0O A P RWR 1396.28 23.08 050%  -343% 897%  527%  -890%  -1617%  56.95%
poccumckne akuum

ABconioT — [losepue 0O C P RWR 211281 375.23 0.48% 0.06% 230%  2.22%  -3.16%  -2.36%  105.08%
2::;’;:;5:;:06:”“ — FiHTaps - A P RUR  876836.03 5.15 0.42% -1.24% 5.83% 203%  595%  198%  24.18%
gzz:‘;g:ﬁa”" — Crpaxosie MW 0 P RWR 5055.67 2.33 0.36% -0.59% -1.16% 033%  -56.33%  0.67%  40.64%
MeTpokommepL — 3 0O C P RWR 114952 36.89 0.26% -0.91% 198%  -145%  -0.33%  031%  1132%
MeTpokommepy, — KopnopatueHbin -~ O C P RUR 496.68 273 0.25% -0.71% -1.72% -0.70% 0.28% -5.03% 1.68%
CriaBsHokit kpeauT — Xekpos O A P RUR 7936.50 73.87 0.23% 0.21% 342%  -2.62%  2.85%  1565%  102.96%
MeTpokommepL — 2 0 C P RWR 2676.85 601.70 0.17% -0.53% 089%  -051%  071%  031%  2150%
mgﬁﬁﬁﬁifﬁsa"“ - O A P RWR 4T 258,07 0.16% -051% 053%  -136%  -3.07%  -18.16%
MeTpokommepy — 1 0O C P RWR 1786.73 137.72 0.10% -0.32% -051% 006%  118%  047%  17.33%
“C"éa“f]a”f:&e;aﬁs::‘m_ 0O C P R 448726 168.43 0.08% -0.15% 0.19% 096%  143%  -8.64%
MeTpokommepy, — Obnuraumm ] 0 P RUR 100.43 0.07 0.03% 0.08% -2.15% -82.27%  -86.43%  -88.00% -88.74%
If;g’;ﬁ?:';;x:” 0O 0 P RWR 1541.83 8.13 0.02% 0.24% 0.79% 792%  595%  -451%  23.64%
5::§:;C:ﬁﬁ::x Boporax — 0 C P RUR 1498364 3285 000%  000%  -L36%  044%  331%  -1028%  59.61%
36T — BeuHble LieHHOCTH® O T [ RUR 5375157 416.60 0.00% -1.78% 6.05%  5.22%  -5.86%  -1052%  42.38%
3eHnT — OcHosa KanuTana* 0O A P RWR 2375.65 71.20 0.00% -0.98% 092%  -043%  587%  -16.12%  142.69%
3eHnT — Tixas rasarb* O O P RUR 6060228 114.90 0.00% -0.42% -0.27% 082%  441%  0.87%  66.15%
Kpocc — KoHcepBaTuBHbIii* 6] A P RUR 112444.02 29.38 0.00% 0.00% 1.77% 1.28% 4.50% -19.71% 128.61%
Kpocc — CBanaHcupoBaHHbIi* 6] A P RUR 47302.14 2.52 0.00% 0.00% 0.84% 0.72% 2.97% -22.60% 118.70%
TpaHcKpeautbank — Maructpans* O 0 P RUR 1143.21 0.01 0.00% 0.00% -0.37% -0.75% -1.30% -3.46% 24.719%
TparcKpeauTBark — Aspopa* O A P R 667.72 251 0.00% 0.00% 007%  -021%  -052%  -1231%  3493%
TpancKpegutbank — MokomoTne* o] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.18% -050%  -11.67% 28.47%
LleHTp-uBect — Bropoii* 0 0 P RWR 1597.09 18.17 0.00% 0.00% 0.00% 046%  261%  266%  59.61%
LieHTp-UBecT — MepBbit* 0O A P RWR 162.77 41.45 0.00% 0.00% 0.00% 001%  -150%  -1466%  32.38%
TatchoHabaHk — doHp 3onoToi 0 C P RUR 1430.83 8.91 0.00% -0.93% -1.47% -357% -8.09%  -12.17% 86.47%
“C"Tza“gﬂ]‘li”l‘f Bakk — 0 0 P RIR 1331244 84.74 001%  0.20% 096%  316%  606%  7.59%

ABconior — [loxoaHsIi 0O 0 P RW 2047.09 280.94 -0.02% 0.08% 0.50% 319%  584%  685%  53.70%
l"asnpombaHk — KoHcepsaTuBHbIit n 0 P RUR 5175.20 38.69 -0.11% -0.09% 0.47% 2.15% 1.81% 4.12% 6.41%
3emnT — JoxomHbii I 0O A P RWR 751142 37196 013%  -0.71% 099%  -018%  597%  -17.83%  285.55%
Z:J;?””sa”" —Oomppocoickx o, p o puR 1034.01 19.17 017%  -3.02% 573%  247%  -10.68%  -1354%  7653%
3eHT — epcreKTBHbIA 0O A P RWR 5540.93 101.85 026%  -0.85% 1.18%  -058%  558%  -10.08%  253.94%
3eHMT — [loxonHbii 0O A P RUR 545316l 71672 031%  -0.93% 102%  -071%  548%  -19.02%  221.84%
CnassHckuit kpeaut — CnassHekuint O A P RUR 47775.48 9.51 -0.44% -0.85% -2.28% 2.52% 6.28% 4.85% 84.89%
3eHMT — BamioTHbii O A T USD 1070.66 138.87 063%  LTT% -4.88% 065%  811%  -846%  131.88%
A6coniot — MepcnekTvsa 0 n P RUR 1138.77 51.60 -0.85% -2.89% -1.02% -7.25% -6.58%  -18.47% 58.50%
ABconior — TakTnka 0O A P RWR 788.77 48.30 231%  -480%  -11.04%  367%  -6.10%  -27.42%  -34.79%

Hanxble ASUMA

OTCYTCTBYIOT laHHbIE Ha yKa3aHHyIo Aaty

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 © WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



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



