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POCCUINCKAIN PBIHOK
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RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
132012.5 1317.00 109.04 8730.18 1298.42
3.69% CesCr
3.68% Pyclugpo
0.26% 0.10% 0.21% 1.12% 2.12% 3.58% TatHoT
2.69% CbepbaHk
2.25% Cbepbark-n
B OXXKNOAHNA OTKPBITINA 137% e
BHeLwwHUA hOoH — ymepeHHO No3UTUBHbIN. JleleliZNEERY Zelel=S Yo clolHInle =M qe/ o) = NanloloR 2.45% OCKE3C
XOOAT B OMTUMUCTUYHOM KitoYe Ha CDoHE OXXMAaHWS CTAMYMVIPYIOLLIX MEP A5 SKOHOMM- . .
KV Kntast. AMEpUKaHCKME MHOEKChI HakaHyHe npvbasnnm 1,1-2,56%, B A3umn poCT AOCTUraeT 2.86% Yoranuii
1,1%. ®bloyepchl Ha S&P yTpom nprbasnsioT 0,1%. LieHs! Ha HEdDTh Takke MOCTENEHHO BOC- -3.23% PocedTs
CTaHaBMBalOTCS — 6appenb Brent Topryetcs Ha yposHe $109. Bce a1 doakTops! Gnaronpm-
. -4.32% TpaHcHd n
ATHbI 415 POCCUMCKOrO PhIHKa, W Mbl OKaaeM, YT1o MHOekc MMBB Ha OTKpbITVn nokakeT

POCT MPUMEPHO Ha 0,5%. Brivvkanuym COnMpPOTVIBMIEHNEM BBICTYMNaeT oTMeTKa 1280 MyHKTOB,
a npv ee npeoposnenne Lemb pacnonoxmtes Ha 1300 nyHkTax. CerogHa MHBeCTopam CTomUT
06paTUTb BHUMaHME Ha daHHble Mo NPodaXkam OOMOB Ha BTOPUYHOM poiHke CLUA, Takke He

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

CREVALEVEIEYG noHenensHika oka-

CTOMT YyCKaTb 13 BYIY ayKLVOH MO Mpofayke Bekcene VcnaHn,

HBVXKYLLE GAKTOPH
Poct h . h MNapeHve '

- PocT MMpPOBBIX MHAEKCOB - [Mpobnembl eBpO30Hb!
- ®blovepc Ha S&P B nntoce
- HedpTb mEMOHCTPMPYET OTCKOK
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AU LML Havarn Hefemno C MoBbILIEHMS OCHOBHbIX

VMHOEKCOB. YNy HLIEHMIO HACTPOEHWIA Ha MMDOBbIX PbIHKaX CMOCOOCTBOBANO
OnaronpvTHoe 3aseplueHre cammmta G8, No UToramM KOTOPOro MMPO-
Bble NOEPbI NMPM3BaNM [PELMIO OCTaBaTbCA B €BPO3OHE 1 00PaTUINCE K
EBPOCOI03Y C NPUY3LIBOM COANaHCKPOBATE NMPOrPaMMy BbIXOOa M3 KpU3i-
ca, OObeMHIMB LUark No COKpaLleHuio fdedomumTa BI0[pKETOB rocy1apcTs
1 MEPbI, HaNPaBieHHble Ha CTUMYNALMIO 3KOHOMUYECKOro pocTa. Krto-
4EBbIM MOMEHTOM [/ OTEYECTBEHHOMO PbiHKA CTaNo noan1caHuie npe-
3naeHTa PO 0 dhopmrpoBaHiv HOBOMO MpasBuTensCcTea ¢ OOHOBEHMEM
ero coctasa Ha 75%. VIHBeCTopb! 6raronpuaTHO MPMHANV HOBbIE Ha3Haqe-
HMA, YTO CMOCOOCTBOBASIO CHATUIO HEOMNPEAENEHHOCTM B MOMMTUHECKOM
BOMPOCE U POCTY CMpOca Ha POCCUMCKME akumm. 10 MToram OHA UHOEKC
MMBE ykpenuncs ra 2,1%, oaHaxo npoty yposeHb 1300 MyHKTOB «Obl-
Kam» He xBaTuno cu. OnepexaioLLlyio AnHammnky 0eMOHCTPMpOBaN dovi-
HaHCOBbIN cexTop. Ak CoepbaHka noaopoxav Ha 4,8%, KOTUPOBRKM
BTE Bbipocin Ha 3%. Bymary BTOpOro sienoHa 6aHKOBCKOW OTpacivi
BbIMMAAeN CKpOMHee. [10BbILLEHHBIM CMPOCOM  MOMNb30BarMCE Bymark
MeTanypryeckor otpacin. Akumn CesepcTanv nofopoxani Ha 5,9%,
Oymarn HINMK okasanvice B «nmoce» Ha 3,3%, axkumm HopHnkens — Ha 2%.
HecMOoTpsa Ha 6naronpUaTHBI BHELLHMIA GOOH, OTCTanv OT PbiHKa OymMari
lagnpoma 1 Hogatoka. Tapudd Ha npokadky rasa no cucteme [asnpoma
MOXET C MIONA BEIDACTV BCEro Ha 4,8%, BMECTO paHee NMpeyiaraBLLUKXCs
DCT 9,5%, a 370 NO3BONUT HOBATAKY HaCTWUYHO HMBENVPOBATL HEraThB-
HbIi 3 dDeKT OT BblpaBHMBaHVa_HMK ¢ [a3npomom.

3amMCb akumm PocHedoTw, NpOoCeBLUne
Ha 1,1%.TaksM  06pasoM  VIHBECTOPbI
oTpearnpoam Ha yxon Mrops Ceun-
Ha C nocTa MUHWUCTPa sHepreTukm PO,
TpammUMOHHO PbIHOK CBA3LIBAST 3Ty dha-
MUMIMIO C NI0OOMPOBAHNEM  MHTEPECOB
PocHedoTu.
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MINPOBBIE PBIHK/
Hauan HoByiO HEMerio ¢ MofbenMa

OCHOBHbIX MHAEKCOB Ha CPOHE COOBLLIEHNM O HaMepeHVsx KuTtas CTUMYIMPO-
BaTb SKOHOMMKY. Dow Jones no vtoram ans MNprasnn 1,1%, S&P500 — 1,6%,
a Nasdaq ykpenvncs Ha 2,5%. OnTivinam VHBECTOPOB Obl 0OYCNOBNEH 3a-
ABNEHUAMN KNTAMCKOTO NMpemMbepa BaHb LI3s6ao 0 HEOOXOAMMOCTY NMPUHATYA
Mep 415 CTUMYIMPOBaHNUS SKOHOMMHYECKOro pocTa B CTpaHe. HanomHMM,
YTO HefaBHO LB Kntas cHvkan pesepBHble ToeboBaHMA a1 OaHKOB Ha dooHe
psfa cnabbix SKOHOMMYECKMX OTHETOB. [1OCKOMBKY KiTal sBnseTcs oaHnM
113 NIOKOMOTVBOB MMPOBOM SKOHOMMKM, MHBECTOPLI OXMAAIOT, YTO POCT B
3TOM CTPaHe MOMOXKET YITyHLLWUTL CUTYaLMIO W B APYrX pervoHax. Cutyaums
B EBpONe Tem BpemeHem ocTaeTcs Tshkeno. Ha npoLleaemM Ha BbIXOAHbIX
cammmTe «BonbLLIOM BOCBMEPKW» NMAEPbI BEdYLLMX EBPONENCKIX AepxaB v
CLLA #OroBOpWIMCh CTUMYNIMPOBATE 3aHATOCTb M POCT B €BPO30HE, OfHa-
KO Yy CTpaH pasHoe BULeHVe peLleHns npobnem. B 1o Bpemd, kak PpaHums
npeanaraeT KPYnHerWM cTpaHaM pervioHa Noaaepveath 6onee cnabbix
COoOpaTheB, [epMaHns HaCTavBaeT Ha TOM, YTO CHaYana Tem HeoOXOOMMO
NPMBECTY B MOPALOK CBOW BIOKETbI, YTOObI MOBLICUTE AOBEPUE K SKOHOMM-
ke. Cpean BHyTPeHHX HoBocTen B CLLIA CTOUT OTMETUTL pasBITIE COOLITII
BOKPYI™ akumii coupaneHow cetu Facebook (-11%), kotopas nposena PO B
4eTBEP Ha NPOLNOV Hefdene. bymarv komMnanmm ynanm Ao yposHs $34, 4to
Ha $4 Hxe UeHbl pasvelLieHs. OT NMKOBbIX 3Ha4eH Ha ypoBHe $45, koTo-
pble ObInv 3adoMKCHPOBaHbI B MEPBbIV [eHb TOPIOB, akUMM CHUBUIMCE YKe Ha
24,4%. TeM He MeHee, TEXHONOMMYECKMA CEKTOP NMPOLEMOHCTPMPOBAST He-
nnoxor pocT. CeOV BkAaf B Hero BHecivt Apple (+5,8%) 1 Googdle (+2,3%).
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 22.05.2012

HassaHue Tunl Tun2 Tun3  Baniota Mait, py6 CYA, mrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
‘AbcortioT — floseprie 0 C P RWK 2001.81 347.33 0.13% 2.63% 5.11% 922%  633%  468%  8L87%
ABconioT — [loxoaHbii 0 0 P RWR 2038.67 307.44 -0.34% -0.79% -0.24% 142%  487%  611%  50.02%
ABconior — MepcnexTiea 0O U P RWR 1039.40 46.73 -1.63% -4.70% A116%  -1742%  -14.89%  -19.43%  34.29%
ABconior — TakTuka (0] A P RUR 660.65 40.66 -1.55% -9.54% -20.53% -25.10%  -23.39%  -34.62% -49.61%
5::2:;;‘:3::::’: Boporax — 0O C P RWR 1434287 3148 000%  0.00% 428%  B1%  LT9%  -1074%  40.22%
Fasnpombank — ArpeccuBHbiit 0O A P RWR 18152.18 356.58 -1.01% 7.82% 1149%  -1545% -10.04%  -14.29%  38.75%
["a3npombaHk — KoHcepBaTUBHbIi n o] P RUR 5160.79 38.58 -0.63% -0.61% -0.29% 1.24% 157% 3.85% 5.37%
;:zzg‘;:ﬁa”" — Crpaxossie M 0 P  RWR 4887.00 2.25 043%  -1.93% 293%  -430% 57.11%  -198%  29.30%
3eHAT — BanioTHbIA O A T UsD 963.08 132.00 -1.93% -7.08% 1141%  -1195%  -295%  -957%  79.14%
3eHUT — BeuHble LeHHOCT 0 T T RW 51964.94 402.59 0.27% 0.42% -5,53% -848%  -6.26%  -11.64%  3059%
3eHuT — [oXORHbI O A P RWIR 4920069 646.58 -2.95% -7.90% -098%  -1145% -372%  -23.60%  128.73%
3T — JloxonHli I 0O A P RWR 6952.72 343.66 -2.19% -5.90% 7.62% -8.65%  -224%  -20.03%  183.94%
3eHuT — OcHoBa kanwTana 0 A P RWR 2087.58 61.40 171% -9.76% 1212%  -1339%  -6.25%  -23.45%  84.89%
3eHuT — MepcnexTBHbii 0O A P RWR 5020.64 90.72 -2.81% 7.47% -950%  -10.86%  -4.35%  -23.67%  154.76%
3eHuT — Tiixas rasab 0 0 P RW 58513.83 110.76 -0.75% -2.69% -3.67% 347%  028%  -087%  50.00%
Kpocc — KoHcepBaTuBHbII* (0] A P RUR 111501.48 29.13 0.00% -1.68% -0.54% 0.43% 3.32% -16.36% 98.70%
Kpocc — ChanaHoHpoBaHHsit* O A P RUIR 4587350 2.45 0.00% -2.40% -2.68% 324%  206%  -22.63%  8551%
MeTpokommepy — 1 0O C P RW 1764.65 13450 -0.25% -0.88% 1.27% 1.38%  023%  0.19% 15.94%
MeTpokommepL — 2 0O C P RWR 2612.74 587.29 -0.35% -1.59% 2.77% 317%  -158%  -091%  18.75%
MeTpokommepL — 3 0 C P RW 1098.04 3481 -0.74% -2.93% -5.01% 6.34%  -461%  -3.42% 5.60%
[MNeTpokommepy, — Akumm 0 A P RUR 494.21 44.88 -2.25% -8.02% -13.49% -18.31%  -11.99%  -14.71% 10.89%
Metpokommepu — Kopnopatueheiit O C P RUR 481.87 2.65 -0.44% -1.91% -3.41% -5.12% -2.58% -5.22% -1.51%
MeTpokommepL — OBuraLmi 0 0 P RWR 109.12 0.08 11.63% 8.33% 8.91% 4090%  -8484% -86.83%  -87.61%
CrassHckuit kpegut — CriasHekuit - O A P RUR 44585.38 8.87 -0.62% -4.82% -7.64% -7.39% -1.40% -0.96% 66.50%
CraBsHckuil kpegut — Xemk-poHg O A P RUR 7977.47 72.18 1.69% 0.15% 0.06% 0.77% 3.83% 14.79% 103.64%
TatdoHabaHk — PoHA 3om0ToN [0} C P RUR 1395.15 6.98 -0.41% -0.71% -2.713% -7.80% -3.85% -10.85% 57.21%
me"””sa”" — orA pocauiicknx A P RWIR 935.77 16551 094%  -423%  -10.89%  -1459% -13.46% -18.61%  41.14%
Taronpbaik — Goxg 0O 0 P RW 1538.56 8.11 028%  -0.56% 0.08% 851%  -699%  -488%  18.86%
crabunbHoro foxoaa
TparckpeanrBark — Maruetpans* O O P RUR 114321 0.01 0.00% 0.00% 0.00% 051%  -130%  201%  2357%
TparcKpeaTBatk — Aspopa* 0O A P RWR 667.72 251 0.00% 0.00% 0.00% 014%  052%  -3.78%  13.96%
TpancKpeautbark — IlokomoTns* 6] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.12% -0.50% -5.02% 24.13%
LieHTp-uBect — Bropoii* 0 0 P RWR 1597.09 1817 0.00% 0.00% 0.00% 000%  214%  211%  5632%
LieHTp-uHBect — MMepebiit* 0 A P RWR 162.77 4145 0.00% 0.00% 0.00% 000%  246%  -10.84%  23.16%
3::0”;;;5::2?::';_ Aurape - O A P RWR 1185.92 19.60 444%  -933%  -1636%  -25.19% -17.44% -2554%  29.10%
2::;?;55;:5:”“ — FiHTaps - O A P RWR 70334528 438 1066%  -1744%  2014%  2261% -1025% -1590%  -0.52%
M2M MpariseT BaHk —

; 0O C P RWR 4459.05 132,07 0.00% -0.56% -0.53% 055%  224%  -8.06%
CbanaHcmposaHHbIi*
gf;f;ﬂﬁf? Bati— 0O 0 P RWR 1332011 84.80 0.00% -0.23% 0.40% 225%  573%  7.30%
M2M Mpareet bank — o o ) ) o N
A 0O A P RWR 4716.64 175.80 0.00% -0.87% -1.42% 335%  120%  -17.15%
M2M Mpaieer bank — O T T RWR 903431 57.28 0.00% -0.35% 478%  -1033%  -9.35%
neaneKTVlBHble WHBECTULMN
M2M MpaiieeT Bawk — WMhgekc+* O M P RUR 3901.38 28.48 0.00% 5.03% 1064%  -1556%  -9.18%

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 © 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



