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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
137127.5 1325.70 110.234 8766.92 1344.75
2.95%  VHTepPAQ
2.19%  JIVKOMnN
-1.33% -0.19% -1.09% -1.50% 0.55% 1.73%  Hosarsk
1.52%  CesCr
1.46%  Coepbark-n
B OXKMOAHNIA OTKPBITINA 229% Asparpror
BHewHUW hoH — ymepeHHO HeraTvBHbIW. Ieleln?MEEREETa\INT QY 7 olol== QM nialoliNEVale=Ng 2.54% Meyen
MPOXOIAT Ha OTPMLIATENBHON TEPPUTOPUM. AMEPUKaHCKME nHOeKCEl notepsnu 0,3-0,5%, B 5
A3UM CHIKEHME COCTaBNSET 1,5-2,8%, Pbioyepc Ha S&P yTpoM aelleseeT Ha 0,2%. LleHs! Ha 256% Pacagckas
HedoTb Tarke MayT BHW3. Bappens Brent Topryetcs Ha yposHe $110,2. B Tekyllern cutyaumm -3.03% CyprHdra
Mbl OXKMOAEM OTKPBITUA POCCUMCKOTO PbIHKA B «<KPaCHOM» 30He Ha 1-1,5%. brivkariwern nod- 12.68% CvorHran
nepkkor no MMBE BeICTynaeT ypoBeHs 1325 MyHKTOB, a ero MPO60o OTKPOET LIENK B parioHe Tednvi ypridrs:

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

3ameTHbIe ledg=telll MOHECIIM MOWBIA-

1250. BnusHme Ha xom TOproB CerofHs OyayT OKasbiBaThb [aHHble MO YMCy HOBOCTPOEK U
BbIAHHbIX Pa3peLLEHNIA Ha CTPOUTENBCTBO, a Takke NpomnponssoacTsy B CLLA. Nocne 3a-
KPbITUS OCHOBHOW ceccum ByayT OnyOnMKOBaHb! MPOTOKOSbLI 3acefaHus OPC,

LBVPKYLLVE GAKTOPBI
MapexHne '
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BO BTOPHMK HA POCCUCKOM Bupe nHpeke MMBE
BbipOC Ha 0,6% [0 1344 nyHkTa. Eule B NMepBOW MOMOBMHE AHA PbIHOK
OCTaBariCs Mof, AasneHviemM OnaceHni, BbI3BaHHbIX HEONPEOENeHHOM CLi-
Tyauviei B EBpone 1 pellervieM MexayHapOOHOro PENTVIHIOBOIO areHT-
ctBa Moody's MOHM3UTL PENTUHIV MNATEKECTIOCOOHOCTV Cpady 26
NTaNbAHCKMX OaHKOB, MOKE MO OOMBLUMHCTBY BbICOKOMMKBIAHLIX Oymar
HaMeTUNOCh MOoBbILEHME, POCTYy CMOCOOCTBOBa/Ia TakKe TEXHMYECKas
nepenpoaaHHOCTb. [oanep Ky «Oblkam» TakKe OKasav BbilLedlne cTa-
TUCTUYECKME HaHHble — NyYlle MPOrHO30B OKadarmcb faHHele no BB
fepmMarnn 1 eBpO30HbI B LienoM. Poccurckmin BBIT, paccumTannsii Poc-
CTaTOM, Takke 0Kasancs Bbllle NMpedbldyLUmX OLEHOK — Temrbl pocTa B
NEePBOM KBapTase TEeKYLLEro rofa coctasim 4.9% B rofoBOM BEIDAKEHUN.
PasHoHanpaBneHHoe ABKeHVe Habmoanocs B HedDTera3osoy OTPacsm.
Cnpocom nonb3osan1es Gymary PocHedpTv 1 Jlykoiina, nodopoxasLuve
Ha 1,1% 1 2,7% COOTBETCTBEHHO. HMcTas nprbbis Jlykoiina no PCEY B
nepBoM keapTane 2012 roga coctasina 34,5 mnpa pyo., 410 Ha 18,5
MIpA pyo., UK B 2,2 pasa, bosblle, Yem 3a aHanornyHbii nepviog 201
rofa. B muHyce Ha 0,7% okasancs [a3npoM m13-3a MpoBasbHbIX Pesynb-
TATOB SKCMOPTHBLIX MPOAAXK B AHBape-anperne, a AobeHa rasa s 2012 rofy
OKUOAETCH HWKE 3amnIaHMPOBAHHOMO YPOBHS.

Cnabee pblHKa oKasancst orHaHCOBbLIM CEKTOP, HECMOTPS Ha POCT OCHOB-
HbIX MpencTasuTenen. Kotuposku BTE Beipocivi Ha 0,4%, Gymaru Coep-
OaHka nopopoxanu Ha 0,7%.

nervpoBaHHble axkumm CypryTHedpTerasa
n TaTHedpTV, KOTOpbIE OKa3amMch «6es
AVBMOEHOOB» NOCHE 3aKpbITVA peecTpa
aKUMOHEPOB K FO0BOMY  COOPaHMIO.
O6blkHOBeHHbIE  Bymar  CypryTHedd-
Terasa okasamch B «MUHyce» Ha 2,5%,
npvBUNErvpoBaHHble — Ha 12,1%.
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MINPOBbIE PbIHKIA

BTOPHMK, 15 Mas, HECMOTPS Ha HEMMOXYIO MakpocTaTUCTUKy. Dow Jones no
nToram aHs notepsin 0,5%, S&P500 — 0,6%, Nasdag ocnab Ha 0,3%.

HOexe noTPebUTENBCKVIX LIEH B anpene He U3MEHWNCA MO CPaBHEHMIO C
npenbIayLLIVIM MeCALIEM, YTO COBMaNO C OXMAAHVAMA PbiHKa. basoBbIi VH-
[EKC, VICKMIOYaIOLLMM BONATUMNbHLIE MPOAYKTLI MUTAHNA 1 SHEPrOHOCUTENM,
npvitasmn 0,2%, YTO Takke OKa3anoch B pamkax MpOrHO30B. VIHOEKC AenoBov
axTviHoC TV MPE Hito-Vopka B Mae nokasarn peskiii pocT — ¢ 6,6 40 17,1 nyH-
KTOB. PbIHOK OXKZan yBeMYeHMst TONbKO A0 8,4 NyHKTOB. Takke nopaaosan
JaHHbIE MO PbIHKY HEABWKMOCTU. VIHOEKC HACTPOEHWMM, PaCCHUTLIBAEMbIN
NAHB, 8 Mae nogHancs ¢ 25 40 29 NyHKTOB. AHaMTUKM NPOrHO3MPOBAM
3HaveHue Ha yposHe 26 nyHKToB. CTaTncTika OnaronpusiTHO ckasanach Ha
Bymarax CTpouTeNbHbIX KoMnaHm: Lennar (+2,8%), D.R. Horton (DHI +2,5%).
Tem He MeHee, NaHHble MakpOCTaTUCTUKI HE CMOTTIN BIBECTY PbIHOK BBEPX.
OfHMM 113 MOBOAOR ANS MPOd&K OCTaeTCst HeraTviBHbI CPOH 13 EBpOMbI.
BO3MOXKHOCTbL HOBBIX BHIOOPOB B [DELMM NMOBbILLIAET BEPOATHOCTL AecporTTa
B CTPaHe, BbIXOMa ee 13 eBPO30HbI M MOCNEAyIOLLIErD KpMaica B APYrX cTpa-
Hax EBporsl.

Tarke OaBrenvie Ha PeIHOK OKkadarna MHopmMaLms o ToM, YTo General Motors
(-1%) NnaHmpyeT 0TKasaTbCH OT PeKnamsl B coumansHom ceth Facebook B
CBA3M C €€ HN3KOM 3CPIPEKTUBHOCTBIO. HanomHM, YTo Facebook nnaHmnpyet
IPO B 4eTBepr.

¥ 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.
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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-
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



