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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
129110 1307.00 107.707 8540.76 1301.09
5.77% Meven
3.61% MTC
-1.97% -0.59% -0.65% 2.16% 0.21% 3.07% TparcHtp n
2.56% XonMPCK
1.47% PocHedTs
B OXXKVLOAHNIA O TKPbITVA 108% IMKHopHi
MWPOBbIE (IOHMIOBLIE VHAEKCHI [IEMOHCTPUPYIOT MpeMy- 1.48% OCKESC
LLIECTBEHHO HMCXOMSLLYIO AVHAMUKY. AMEPVIKAHCKIE VHAVKATOPbI 3aKObINCh PasHOHaMNPaB- .
NEHHO, B TO BPEMS Kak B AW HAOMIOAAETCS CHKeHWE 10 2% Ha dDoHEe cnabblx AaHHbIX M0 1.56% Tarticpr 3
SKCMOPTY ANOHMM, a Takke B CBETE 3asBneHua rmasbl China Investment Corp o Tom, 4To -191% VktepPAQ
Jpyrie CTpaHsl eBPO30HbLI MOMYT MOKVHYTH GMOK B CriyYae Bbixoda w3 Hero lpelim, dsto- 351 P
yepc Ha S&P yTpoMm cHkaeTcs Ha 0,5%, LieHb! Ha HedDTb Tarke 1ayT BHW3. bappens Brent el ocTen

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

Hu,qepom [ofefeag:l BO BTOPHMK OKasa-

nmck Gymary Mevena, BeipocLUve B LeHe
Ha 6%. 3aKpblfa PeecTp Ha MonydeHVe

TOopryeTcs Ha yposHe $107,7. B TexyLLen cuTyaumm Mbl OXKMAAEM, YTO POCCUIMCKUIA PbIHOK Ha
OTKPBITUV CHUUTCA Ha 1% No nHoexcy MMBB. Brivvkariuer noanepKor BeICTYNaeT ypOBEHb
1280 NyHKTOB, & NpW YXyALLEHW BHELLIHErO dDOHA farnee BOSMOMHO BO3BPALLEHME K YPOBHIO
1250 nyHKkTOB. CeroaHa MHBECTOPOB OydyT MHTEPECOBaTb PesyNsTaTel cCammmta EC, Tarwke
BH/IMaHWe CTOUT 0OPaTUTh Ha CTATUCTUKY MO PbiHKY HeOBKMMOCTM B CLLIA.

Poct MapgeHune

NBVXKYLLUNE AKTOPB
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- ®btodepc Ha S&P B MyHYCe
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POCCUHA

pasHOoHaNPaBneHHbIN xapakTep. COormacHo O0KNaay OpraHmn3aumi 3KoHO-
MUHYECKOrO COTPYAHMYecTBa v passuTvg (OOCP) poccuiickas skoHoMMKa
BbipacTeT Ha 4,5% 8 2012 rofly, 0OHaKO B CeayioLLeM rofly NofabeM 3aven-
nmTes 1o 4,1%, nporHoaupyet O3CP. MHdonsums B8 PO B Tekyllem roay
cocTasuT 4,6% npotms 8,4% B 2011 rogy 1 oxmpaowmxes 5,8% 8 2013
rofly. B cBoto o4epens, nepsbiv 3amecTuTens npeacedatens LIb PO Anex-
cert Yniokaes oTmeTwn, 4To pocT BBIT P® B 2012 rofy MOXKET NPEBbICUTL
NPOrHO3VPyeMbIt nokadaTens. [Noanepkky «veagedsam» okadanii HOBOCTM
O MOHWXEHWI areHTCTBOM Fitch peiTuHra AnoHvn 1 crnabsivt ayKUMOH 1C-
naHcKkux Bexcenen. o ntoram axs vHoexe MMBB Bbipoc Ha 0,2%.
CnpocoM Nonb30Bamcs GymMaru HedpTerasorom oTpacim. CoBeT Avpex-
TOPOB [a3npoma, axkUmy KOTOPOW BEIPOCTN Ha 1%, PEKOMEHOOBaT VB~
fenael 3a 20111, B padmepe 8,97 py6./akupis, YTO MO TEKYLLMM KOTVPOBKaM
npednonaraeT AVBMAOEHOHYIO OOXOOHOCTb B 6,25%. B «mnmoce» Ha 1,7%
oKasanmck bymMarn PocHedpTi. [oBogamy Ans MOKYMoK CTanm HadHaqve-
H1e Mrops CevnHa npeacenarenem npasnexys «PocHeddT» 1 BbickadaH-
HOe npecc-cexkpeTapem npesnaeHTa PO [Omutpriem [NeckoBbIM MHEHME,
410 W.CevnH CoXparuT BIMAHVIE B HOBOW KOHCDMMYPaLM BNacTu.

B ayTcainepax okadanmce GymMarv sHepreTnyeckon otpacimv. Axumm GCK
ESC nopeluesenn Ha 1,5 Ha dooHe MHbopMaLyi O TOM, YTO BO BTOPOM
nonyroanm 2012 rofa Taprdbl Ha yenyrn GCK BeipacTyT BCero Ha 1%.

MBUOeHOoB 3a 2011r., NpuyeM Bbinna-
Tbl OYeHb Leapble AN OOPEMEHEHHOM
[onramvt Komnanmv - 31,3 pyb. Ha npu-
BANErMPOBaHHYIO akLmio.  [vBmaeHIHas
[JOXOOHOCTb K 3aKPbITWIO TOPIOB COCTaB-
nana 16%.

S&P500
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MINPOBBIE PBIHK/
BO BTOPHUK MOMBITANCH MPOHEMOHCTPN-

pOBaTh OTCKOK, O[IHAaKO B Pe3y/ibTaTe NPOoaax BO BTOPOW MOMOBVHE CECCUM
3aKPbITE NPOLNO pasHoHanpasneHHo. Dow Jones no utoram AHs npakTi-
Yecku He nameHnned, S&P500 nprbasnn 0,1%, a Nasdag cHmamnes Ha 0,3%.
PoCTy Ha OTKpbBITIM CNOCOBCTBOBAIT PAA NMO3NTVBHBIX MOMEHTOB B OTHETE M0
npoAaxamM [OMOB Ha BTOPWUYHOM PbiHKe. B anpene oHm Boipocm Ha 3,4% no
CPaBHEHWMIO C MPedblayLLMM MecCAaLEeM 1 Ha 15% MO CPaBHEHWMIO C aHaormy-
HbIM NMEPMOOOM MPOLLNOIro roAa, XOTH AaHHbIE HEMHOMO He JOTAHYM 10 NP0~
FHO30B aHaNMTVKOB. [1Tom 9TOM NokadaTers NPOdaXk AOMOB, 3aMOXKEHHbIX MO
MMNOTEKE, Havasl CHWKATBCS. bymarut CTROUTENbHBLIX KOMMaHWM Ha STO (DOHe
nogpocm: Home Depot (+1,4%). TeXHONOrM4eCKMiA CEKTOP B TO XKe BPeMA
OCTaBariCa Mof AasneHnem. Akumm Facebook (-8,9%) npomormkminy nadats,
M VX LeHa YoKe HaxommTes Ha 18% Hvbke LeHbl MM MEPBIYHOM pa3MeLLEeRIN.
B noHenensHUK 1 BTOPHMK BbILLMV COOBLLEHMS O TOM, YTO [ABa KPYMHEMLLVX
aHoeppartepa komnaHmn — Morgan Stanley (+0,9%) 1 Goldman Sachs
(+1,1%) — MORM3MIM CBOWM OUeHK Facebook, mpuyem coenanv aTo eule
10 IPO. OcHoBHble onacenyis B OTHOLLEHW Facebook cessaHbl ¢ Tem, YTo
POCT 4MCna Nnonb3oBaTener onepexaeT POCT OObLEMOB AOHOCKMON [0 HUX
peKnamel. ITO MPOMCXOMT M3-3a YBESMYEHUA KOMYECTBa MOSb30BaTENEM
CoUManbHOV CeTH Ha MOBWBHBLIX YCTPOMCTBaX, rae Facebook He NokassiBaeT
pexnamy. Takke AasneHre Ha CekTop okasanv akumm Apple (-0,8%) n Google
(-2,2%). [ocne 3aKpbITVIsi OCHOBHOM CECCIM 3HAYMUTENBHBIA NMOTEpU MOHEC
Dell (+0,7%), oT4nTaBLLMiACA cradee NPorHO30B. AKLM KOMMaHMM ynamm Ha
10,5% Ha BeYepHMX Toprax.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 21.05.2012

Hassatue Tunl Tun2 Tun3  Baniota Mait, py6 CYA, mrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
SHeproTpaaBaik — kTaps - O A P RUR 76316149 4.48 8.50% 929%  -1404%  -1587%  -0.95%  -7.52% 6.73%
3Hepropecypehl
["a3npombaHk — ArpeccuBHbIii 0 A P RUR 18504.09 363.50 1.94% -2.83% -11.38% -1358%  -4.95%  -11.56% 33.00%
s::g;s;s::zli(i:';_ Aurape - O A P RWR 1208.88 19.98 1.94% 786%  -1630%  -23.38%  -1344%  -2307%  32.66%
3eHT — BanioTHbIA O A T USD 974.73 135.55 1.21% 507%  -1057%  -1127%  -141%  -886%  72.13%
Kpocc — C6arnaHcupoBaHHbli 0 A P RUR 45970.67 2.45 1.15% -1.33% -2.81% -2.70% -152%  -22.19% 77.16%
M2M Mpartser Baik — O T T RWR 9197.92 58.31 1.02% 3.64% -3.45% 092%  -472%
nepCﬂeKTIﬂBHble WHBECTULIMKN
Kpoce — KokoepeatsHbii 0O A P RWR  111087.02 29.26 0.99% -0.64% -0.41% 112%  409%  -1556%  90.73%
MM Mpaiieet Bawk — Mgerc+ O M P RUR 3860.82 30.70 0.94% 391%  -1307%  -1597%  -6.15%
[NeTpokommepy, — Akumn 0 A P RUR 498.76 45.30 0.92% -5.08% -13.85% -17.19%  -11.18%  -13.55% 12.20%
CnaBsHckuil kpeant — Xemk-poHa O A P RUR 8034.13 7172 0.71% 1.49% 1.02% 1.73% 5.04% 15.93% 103.55%
["a3npombaHk — KoHcepBaTuBHbIi [ 0] P RUR 5187.29 38.78 0.51% -0.18% 0.14% 1.78% 2.47% 4.09% 5.90%
Z:J;?””sa”“ —OonppocoMicRX o, b puR 940.28 1657 0.48% 310%  -1181%  -1346% -11.84%  -1821%  39.74%
’r):zzggzﬁa”" — Crpaxosuie MW 0 P  RWR 4910.10 2.26 0.47% -0.54% 345%  -391%  -5634%  -L18%  28.45%
MeTpokommepL — 3 0O C P RWR 1102.14 34.94 0.37% -1.84% 499%  584%  -425%  -3.02% 1.12%
Metpokommepy, — KopnopatueHbiii 0 C P RUR 483.05 2.66 0.24% -1.07% -3.44% -4.73% -2.34% -4.88% -2.87%
MeTpokommepL — 2 0 C P RWR 2617.41 588.34 0.18% -1.00% 274%  2.90%  -140%  -0.70%  11.76%
MeTpokommepy — 1 0 C P RWR 1767.60 133.58 0.17% -0.46% 138%  -L15%  0.40%  0.37% 9.66%
TardoHabaHk — PoHa 30n0ToM 0 C P RUR 1396.78 6.99 0.12% -0.51% -3.29% -6.59% -2.49% -10.74% 55.79%
MeTpokommepL — OBAvraLm 0 0 P RWR 109.18 0.08 0.05% 8.36% 8.80% 408%  -8483% -86.82%  -87.56%
If;gmﬂiig';;x:” 0 0 P RWR 1538.90 8.11 0.02% -051% 0.05% 854%  7.03%  -4.92% 9.11%
g'fa“gmiff BaiK — 0O O P RUR 1331532 84.76 0.01% -0.23% 0.22% 212%  570%  7.20%
ABconioT — [losepue* 0O C P RWR 2001.81 347.33 0.00% 2.33% 519%  -050%  5.43%  5.73%  7950%
ABconioT — [IoXoRHbIi* 0 0 P RWR 2038.67 307.44 0.00% -0.78% -0.33% 135%  480%  607%  49.15%
ABcontot — lMepcnekTuea* (0] " P RUR 1039.40 46.73 0.00% -4.28% -11.36% -17.94%  -14.09%  -19.34% 29.03%
ABconioT — TakTka* 0O A P RWR 660.65 40.66 0.00% 674%  2034%  -2578% -2252%  -34.60%  -48.86%
5::§::c:ﬁﬁ:;'x Boporax — O C P RW 1430287 31.48 0.00% 0.00% 428%  -428%  -147%  -1046%  34.04%
3eHUT — BeyHble LIeHHOCTU® 0 T r RUR 51964.94 402.59 0.00% 2.49% -5.04% -9.83% -5.06% -11.32% 28.71%
3eHnT — OcHosa kanuTana* 0O A P RWR 2087.58 61.40 0.00% 591%  -1299%  -12.23%  -4.32%  -2368%  76.65%
3T — Tuxas rasarb* 0O O P RUR 5851383 110.76 0.00% -1.76% 385%  -297%  059%  -099%  49.25%
TpancKpegutbaHk — MarucTpans* o] [0] P RUR 114321 0.01 0.00% 0.00% 0.00% -0.51% -1.30% -2.18% 23.63%
TpancKpeautbank — Aspopa* 0 A P RUR 667.72 251 0.00% 0.00% 0.00% -0.14% -0.52% -5.17% 12.56%
TparcKpenurBark — flokomotis* O C P RUR 1215.08 142 0.00% 0.00% 0.00% 008%  050%  -629%  23.84%
LieHTp-uBect — Bropoii* 0 0 P RWR 1597.09 18.17 0.00% 0.00% 0.00% 000%  211%  186%  49.18%
LleHTp-nHBeCT — MMepBbiit* 0 A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 5.54% -10.45% 17.23%
g;’igkﬁag:?ﬁsw - 0O A P RWR 4676.65 168.41 015%  -1.09% 262  -418%  -054%  -17.98%
M2M Mparteer Bark — 0O C P RWR 4436.60 131.40 016%  -0.71% 128%  -LOT%  2.40%  -B.59%
CbanaHcnposaHHbii
CriaBsHokii kpepwT — Criassvon O A P RUR 4423095 8.80 079%  -5.13% 821%  -8.62%  -120%  -L73%  50.48%
3T — JoxomHbi I 0O A P RWR 6853.05 338.73 143%  -6.98% 942%  -932%  -338%  -21.63%  127.58%
3eHuT — MepcnexTBHbii 0O A P RWR 493751 89.22 166%  -B67%  -11.65%  -11.64%  5.63%  -2536%  124.43%
3T — [loxoqHbii O A P RUR 4834172 635.20 175%  -919%  -12.17%  -1219%  -5.01%  -2559%  97.49%
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



