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BTOPHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
138080 1340.65 110.689 8900.74 1335.31
2.73% OrK-3
2.56% Ypkanuit
0.06% 0.49% -0.28% -0.82% -3.67% 1.83% Pocredrs
1.77% IHTepPAQ
1.34% Marwr
B OXKMOAHNIA OTKPBITINA 209% PycTagpo
BHELWHNIA (hOH — yMEepeHHO NOo3UTUBHbIN. ICelRREEREE Il Vol S EueliTEE -2.38% Meven
MPOXOAAT MPENMYLLECTBEHHO B «KPACHOW» 30HE., AMEPVIKAHCKME MHOEKCH moTepsiv 1-1,1%, .
B A1 HET eanHOro ABVKkeHMs. Dblodepc Ha S&P Mpm 3TOM YTPOM TOPryeTcs C MOBbILLEHVEM 2.85% Pacniagckas
Ha 0,5%. LleHbl Ha HedDTb Tarkke OEMOHCTPUPYIOT OTCKOK MOCNe Mpocadkv HakaHyHe. B Te- 3.12% XonMPCK
KyLLIEV CUTYaLMN Mbl OXWOEGEM, YTO POCCUNCKAM DBIHOK OTKPOETCA POCTOM B npenenax 1%. 3.80% OCKESC
[pv aTOM COxpaHaioLLEECs AaBNEHWE EBPOMENCKOro Herat1ea MOXKET MOMeLLaTh PasB/ThL Readhs

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

YCnex «ObIKOB». CeroaHs BAVsiHVE Ha XOf TOProB OyOyT OKasbiBaTh AaHHbIE POSHMYHBIM MPO- Lot MVES

JaXxaM, MOTPEOUTENLCKIM LieHaM 1 MHBeCTULMAM B CLLIA, B EBDO30HE BLIMIAET CTATUCTUKA MO

BBIM. OtyeTHOCTHL Ony6nuvkytoT Home Depot 1 J.C. Penney.

NBVIXKYLLUME GAKTOPHI
Poct h . Mapexue '

- PocT dpetodepca Ha S&P
- OTCKOK HedoTU
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XTI VNI GETI UL Hadan Hedento ¢ OOHOBNEHMEM MATVME-

CAYHOrO MUHMMYMa. VIHBECTOPbI MpourHOpYipoBanv petleHre LIb Kuntas
COKPAaTUTb PE3EPBHbIE TPEOOBaHVA K BaHkam Ha 50 6a3uUCHbIX MyHKTOB,
06paTVB CBOE BHMMAHVE Ha pPa3pacTaioLLMicA AONrOBON KpMaMe B EB-
PO30He. OCHOBHOW NMPUYMHON BHOBb CTan MpaBmUTENbCTBEHHbIN KPK3VIC B
[peunn, CTaBALLMM MO, COMHEHME nporpamMmy Espokommccin.  Bo BTO-
POV MOMOBMHE [HA POOOIMKUIM OKasblBaThL AaBMEHVIE Ha MOKynaTenei
NPOBasIbHbIE AaHHbIE O MPOMMPOM3BOACTBE B EBPO30HE 3a MapT, a Takke
HEOAHO3HAYHbIE PE3yNbTaThl AOArOBLIX ayKUMOHOB: Tanma pasmecTu-
Nach XOPOLLO, MO VICMIaHCKUM OOnMrauyiaM CTaBkA PE3KO MOACKOHMNN, a
nafeHvie JOX0AHOC T repMaHCKux Bymar ObI10 PaCUEHEHO Kak 04epeHoe
yKasaHue Ha 6ercTBo OT pucka. 1o ntoram aHsa nHaeke MMBB cHuamnncs
Ha 3,5% 1 OCTaHOBMNCH Ha OTMeTKe 1337,4 MyHKTOB.

OnHako Harbornee akTVBHblE NPOAaXX/ HAONIOAANMCE B HECDTEra30BOM OT-
pac/M, YTO OOBACHAETCH PE3KMM CHVPKEHMEM Ha ChIDbEBLIX MMOLIAAKax.
Axumn Ta3npoma nofeluesenn Ha 5,4%, 0BHOBKB, TEM CamiM, CemMmMe-
CAYHBIN MUHVMYM. Bymarn Jlykorna n PocHeddTv nopelesent Ha 2,6%
N 1,7% COOTBETCTBEHHO. POCHETL 0OOOLLENCH MEHBLUVIMM NOTEPAMM HA
POHE CIYXOB O BEPOATHOM YBENNHEHNSA OONM OyMar KOMNaHUM B HAEKCE
MSCI Russia. Cnatee pbiHKka TakKke BbIrISaen MeTannypri1iyeckimi CexTop.
AHaNMUTVKK «TPOMKK [nanor» onyonmkoBany OTHET, COMMAacHO KOTOPOMY
npousBoauTenei ctanv B 20121, x<ayT npobnemsl. Kotuposkm CesepcTa-
1M CHU3WNCH Ha 4,4%, akunv Pycana orpaHniimcs CHbkeHvem Ha 3,9%.

- CHwxeHwme MMPOBbLIX MHOEKCOB

Cpe Havbonee NPOasaembix
bymary okazanmch akuym GCK ESC 1
XonamHra MPCK. Cnposoumposan a1y
PacPOMaXy MCMOMHAOLLIMMA 0BA3aHHO-
cTn BuLe-npemsepa PO Mrops CeurH
CBOWM COOBLLEHNEM O MPEACTOsLLEM
obbeavHeHun XonauHra MPCK 1 ®CK
ESC B HauMoHambHyl0 CEeTEBYIO KoMna-
HMIO.
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MINPOBBIE PBIHKI

LUMNCE CHYPKEHMEM OCHOBHbBIX MHAEKCOB Ha (DOHEe Heratvea 13 EBpOMbI.
Dow Jones cHmaunes Ha 1%, S&P500 v Nasdag notepsinv no 1,1% kaxapli.
[NoBomoM On1st neccrmMmama MHBECTOPOB MOCTYKWTA COOOLLEHMS O MOMNTI-
4eCcKoM kpuauce B [peumn. [nckyccrs CTOPOHHMKOB ¥ MPOTVIBHUKOB 3KOHO-
Muyeckolt nomouw ot EC 1 MB®D salina B Tynvik, B peayssTaTte Yero B cTpa-
He He CAPOPMMPOBAHO MPaBUTENLCTBO. Mexxay TeM, eCrv CTyaLnd He OyaeT
pellena, [peuys He MonyYnT OYepeaHor TpaHLL NOMOLLM, BYOeT BblHy>KOe-
Ha 0OBABMTE AeCPOT 1 BbIMTI 13 EBPO30HLI. K TOMY, YTO CTpaHa paHo mnm
MO3OHO MOKWMHET BaITKOTHBIV ONOK, CKITOHAETCH MOAaBNAoLLlee OOMbLIMHCTBO
3KCNepToB. HOBOCTM 13 Ipeumn HeraT/BHO OTPasnMch Ha BymMarax apyrix
«MPOBNEeMHbIx» CTpaH EBpons! — VTanmm 1 icnanun. [IoxoaHOCTE Mo HYM Mo-
Lna BBepX. baHKOBCKMIM CEKTOP Ha 3TOM dDOHE OXKMIaeMO BbIMMAAen crabee
pbiHka: Bank of America (-2,7%), JP Morgan (-3,2%). [laenenrvie Ha nocneaHuii
TakkKe OKasblBaeT CUTYaUMs C NOTEPSIMM B padmepe $2 MApL B UHBECTUILIMOH-
HOM MoapasaeneHn. 310 MPYBENO K TOMY, YTO IMPEKTOP MO MHBECTULMAM
6aHka Ina Drew nokuHyna ceoe mMecTo. Bevepom coupansHas ceTs Facebook,
nnaHMpytoLLas Beity Ha IPO, cooblmna o NoBbILLeHUM AanadoHa LgHbl 10
$34-38 3a akumo. Takum 0bpal3oM, kanmtanmaaums Facebook MoxeT co-
cTaenTe $104 mnpa. Nybnuunoe padmelllgHre HamedeHo Ha deTeepr. Cki-
[04HBIN cepsrc Groupon (+418,5%) noaopoxan noyt Ha 13% B BEYEPHIOID
ceccuio, bnarofapst COOOLLEHVIIO O TOM, YTO NPV KOMMaHM/ Okasanach
BbILLE OKUOGHNM.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 12.05.2012

HasBanue Tunl Tun2 Tun3 Banwrta Mait, py6 CYA, MrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Fasnpombak — Kovcepeatweisii M O P RUR 5192.41 38.82 0.05% 0.33% 0.70% 230%  317%  4.62% 5.60%
ABconioT — [IoX0HbIi 0 0 P RWR 205157 285.19 0.04% 0.22% 0.52% 297%  579%  699%  5182%
MeTpoKkomMepLy — OBrMraLm 0 0 P RW 100,61 0.07 0.02% 0.18% 2.08%  -8L69% -86.28% -87.87%  -88.76%
hcﬂfa“gﬂiiff Bakk— O 0 P RW 1333500 84.88 0.00% 0.17% 1.00% 282%  633%  7.62%
Barik ra Kpacitix Boporax — 0 C P RUR 1434287 3148 000%  0.00% 428%  -A9%  -112%  -1214%  46.83%
YHuBepCcanbHbIi
gg::::zi:;fpenm - O A P RWIR 4803599 956 000%  055% A75%  225%  7.53%  594%  83.96%
g)‘;i;f”c"”” toepur — Xek- O A P RUIR 7813 7356 000%  O57%  -441%  -358%  011%  1455%  10184%
TpancKpeautbank — Maructpane* O 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.57% -1.30% -2.88% 24.60%
TparcKpeauTBark — Aspopa* 0O A P RWR 667.72 251 0.00% 0.00% 0.00% 017%  052%  -800%  33.31%
TpancKpegutbaHk — MokomoTue* 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.18% -0.50% -8.39% 27.64%
LieHTp-uBect — Bropoii* 0 0 P RWR 1597.09 18.17 0.00% 0.00% 0.00% 000%  242%  193%  58.61%
LieHTp-uBecT — MepBbit* 0O A P RWR 162.77 41.45 0.00% 0.00% 0.00% 000%  181%  -1222%  27.71%
If;g’;’:iiarg';;ﬁ:” 0O 0 P RW 1545.19 8.15 -0.01% 0.22% 0.86% 786%  6.00%  -443%  21.90%
3T — [loxonHbii O A P RUR 5456015 717.10 -0.07% 0.05% 132%  -153%  547%  -1813%  208.45%
3eHuT — [loxoaHblit Il 0 A P RUR 7506.63 371.72 -0.07% -0.06% -1.20% -1.09% 5.73% -17.33% 262.65%
3T — MepcreKTvBHbIA 0O A P RWR 5535.83 10153 009%  -0.09% 139%  -155%  5.16%  -1950%  234.83%
MeTpokommep — 1 0 C P RWR 1784.46 137.55 021%  -0.13% 034%  -054%  L175%  090%  14.38%
"Cﬂgﬁa”’f:wge;aﬁm_ 0O C P RWR 447171 167.85 039%  -0.35% -0.06% 0.14%  187%  -8.67%
M2W Npatkeer Barik — 0O T T RIR 932763 50,14 040%  23%  -08%  -B93%  -961%
I'IepcneKTVIBHble WHBECTULMN
Kpocc — KocepeaTueHsii O A P RUR 11212286 29.30 -0.43% 0.02% 0.15% 101%  407%  -1982%  106.46%
MeTpokommepL — 2 0O C P RWR 2666.63 599.40 047%  -0.38% 101%  -149%  090%  061%  19.15%
Abcontot — [losepue 0 C P RUR 2103.49 372.20 -0.53% -0.44% -1.98% -4.24% -3.54% -3.75% 94.21%
Kpocc — CoarnacHpoBaHHsii O A P RUR 465718l 2.48 058%  -0.47% 149%  -128%  0.99%  -24.03%  9457%
3eHT — BeuHble LieHHOCTH O T [ RUR 528747 400.13 060%  -179% 45T%  T52%  -8.05%  -1224%  44.86%
Metpokommepy — Kopopamversii O C P RUR 493.00 271 069%  -0.72% 194%  -2.60%  0.71%  -433%  1.18%
3eHNT — Tuxas rasab 0O O P RUR 6012397 11381 076%  -0.79% 128%  -030%  3.82%  085%  6131%
g;“ggﬁ‘;ﬂﬁ?ﬁ““ - O A P RWR 473746 255.89 078%  -0.84% 115%  280%  -200%  -1837%
TatchoHabaHk — doHp 3onoToi 6] C P RUR 1415.72 8.81 -0.80% -1.06% -2.31% -5.53% -7.58%  -10.26% 76.42%
IMeTpokommepy — 3 6] C P RUR 1138.92 36.11 -0.84% -0.92% -2.29% -2.99% -0.51% -0.37% 9.21%
gzzzggzsa”" — Crpaxosie M 0 P RWR 4993.79 2.30 107%  -1.22% 213%  221%  5643%  -0.70%  35.70%
36T — BanioTHbIA 0O A T USD 1057.04 137.96 120%  -L27T% 560%  -135%  6.03%  -9.35%  123.58%
3::;’;:;5:;:::”" — fiHTaps - O A P RUR 86133644 5.06 146%  -LTT% 511%  -150%  1070%  2.68%  21.80%
ABconior — Mepcnextiea 0O W P R 1128.76 50.97 176%  -0.88% 6.74%  -0.76%  -6.86%  -17.20%  5850%
Zf;;*;"””sa”’( —OoHppocoMcRX o, p o pyR 1002.12 1858 210%  -3.08% 662%  791%  -12.16% -1347%  62.98%
ABconior — TakTika 0O A P RWR 768.54 47.44 259%  -256%  -12.37%  -11.32%  -8.58%  -26.39%  -36.38%
TMeTpoKkomMepL — Ak 0O A P RWR 547.60 49.73 260%  -3.02% 6.93%  820%  -161%  -8.63%  22.42%
["a3npombaHk — ArpeccuBHbIit 6] A P RUR 19727.23 388.23 -2.68% -3.81% -6.29% -7.62% 2.72%  -10.25% 58.12%
S::é’;;’;f::gii:’;_ Aurape - O A P RWR 1336.90 2210 203%  -4.25% 925%  -12.86%  757%  -1578%  4856%
MM Mpaiieet Bawk — Megekc+ O M P RUR 419499 30,62 203%  -3.24% T12%  -882%  -2.80%
3T — OctoBa KanuTana 0O A P RWR 2305.56 68.84 306%  -2.95% 348%  -381%  2.88%  -17.77%  112.48%
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-
€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



