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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
127170 1314.67 105.962 8578.52 1256.55
4.3¢ Ypkanuit
3.65% Pycan pap
1.59% -0.08% 0.38% 0.26% -3.42% 182% VKON
1.59% MTC
1.44% TMKHopHuk
B OKMOAHNIA OTKPBITIAA 292 Hosarsk
BHeLwHUA hOoH — ymepeHHO No3UTUBHbIN. [YIZ[elelEEReolelsalel SN oINEL /A IV ez loarelZlo)YE 459% Pycluapo
0T HEOAHO3HAYHYIO ANMHAMMKY. AMEPVIKAHCKME VMHOEKCHI 3aKPBIMCH MO PadHble CTOPOHbI OT .
HYNEBOVI OTMETKM, B AWM TakxKe He HabMoAaeTca eAMHCTBA Ha DOHE CHKEHWA MHOEeK a de- -5.54% XonMPCK
NIOBOW aKTMBHOCTM B MPOMBILLNEHHOCTY KinTas. ®Pbiodepc Ha S&P yTpom TepseT 0,1%. LieHb -5.63% OCKESC
Ha HedDTb CNabo OTCKOYMIIM MO CPABHEHMIO CO BYEPaLLHMM OHEM — 6appens Brent HaxoamTes o0, "
Ha yporHe $106. B TekyLlel cuTyaLmm Mel NonaraeM, YTo POCCUMCKUIA PbIHOK MOXKET Moka- e een

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

MeHbLIMMUK noTepsamujeceiieNEls

v Jlykoiina, npoceslwme Ha 1,6%. Co-

3aTb HEBOSBLLIOM POCT Ha OTKPLITUM — B pamkax 0,5%, OOHAKO MPY COXPaHEHMM HEraTUBHbIX
TeHOEHLMM BEPOSTHA HOBas aTaka NMpOMdaBLOB Ha ypoBeHb 1250 nyHKToB. CerodHs BMsHME
Ha XOf] TOProB By/yT OKa3blBaThb faHHbIE MO NePBUYHLIM OOCPALLIEHWAM 33 MOCOBMEM Mo 6e3-
paboTULIE, a TaKKe MO 3aKazam Ha TOBapb! [SMTENbHOMO Nofb3osaHMs B CLLIA,

LB/KYLLNE OAKTOPH
Poct . MapgeHune '

- AMEPUKaHCKME WHAEKCHI OTbIrpant

noTepu - HedpTb meweeet
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POCCUHA

TUNCA NPOBALHOM AMHAMUKOW. [NaBHOV MPUYMHONM HEraTuBHbIX HACTPOE-
HUA MOCNY»KNT YCYTYONAOLLMICA KPU3WC B TPeumn, rposaLi BbIXOLAOM
CTPaHbl 13 BaNIOTHOMO COK03a. HakaHyHe TOPros NMoCTyMmv 3adBneHns 13
ApVH 06 aKTVBHOM NMOOrOTOBKE HaYasly CaMOCTOATENbHOMO nnasaHns. VH-
BECTOPbI BO3Narav Hagexmbl Ha HedpopManbHeIi cammmT nraepos EC,
KaK 0Ka3a/10Cb, HanMpPacHo. fepMaHVa KaTeropuYeck/ OTKasbIBaeTCs, BO-
NEePBbIX, OT CMArYeHVs TPEOoBaHNM eAVMHOrO dpopmMaTa BefeHns BromreTa
(ypesaHme pacxonos), & BO-BTOPbIX, OT BbIMyCKa EAMHLIX EBPOMEVCKIX 00-
NMraLnn, He »kenas NoTOM Pacrna4mnBaTsCa Nepe KpeaMTopamu 3a 0o
BCEX MPobneMHbix cTpaH. CTpaxi 3a Oyayllee NPOONEMHbIX (-OXHbIX) CO-
cenen oTpasuIMCh B PEKOPOHO HM3KOM JOXOOHOCTU HEMELIKX OOMMraLmii
Ha npolenLemM B cpefly aykumonre. ['1o ntoram aHa nepexc MMBE okasan-
CH B «MUHyce» Ha 3,4%.

Jnaepb! NpOLLNOM TOProBOM CECCM B CREAY CTanv ayTcanmepamuy. AKLmn
Meuena ynanv Ha 10,6%. 00 TpexneTHero MuHMyma. Ak Cesepctani
nofewesenn Ha 3,2%. CoBET OMPEKTOPOB KOMMaHMM PEKOMEHIOBAST AV
BMAeHOb! 3a | keapTan B pasmepe 4,07 py6./akums. [vsmnaeHaHas ooxon-
HOCTb B 1% 3a KBapTas1 HACTPOEHME MHBECTOPAM HE MOAHANA.

KoTrposku [adnpoma CH1aWmes Ha 3,3%, Ha COOBLLEHNM O TOM, YTO KOH-
LiepH B 2013r. MOXKET YBENUHTL A00bI4Y [0 541 Mnpa kydoMeTpoB, B 2014
rofy - 00 548 MpL KyEOMETPOB, OOHAKO B TEKYLLIEM MOy 100bI4a MOXET
0KazaTbea Ha 1% Hke nnada B 528 mMnpa KkydoMeTPOB.

23 mait

- ®btodepc Ha S&P B MyHYCe

BET AVPEKTOPOB HEADTAHOV KOMMAaHM
npefnaraeT akuMoHepamM Ha OAOBOM
obLLIeM COobpaHMM, KOTOPOEe npoMaeT
27 VIIOHS, NOMOMHUTL YCTas NyHKTamu o
BO3MOXHOCTM BbINfaThl AMBUAEHAOB MO
MTOram MepBbIX TPEX, LWECTU W AEBATM
MecsLEeB (O1HaAHCOBOMO rofa.
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MIPOBbBIE PbIHK

opru Ha amepuKaHCKUX (POHAOBbIX GMpXKaxEEEERZ o NeNlelolaVs
O[IHaKO BO BTOPOV MOMOBVHE CECCUM OCHOBHbIE MHOEKCHI CMOMM OThIrpaTh
notepu, Dow Jones no 1rtoram dHs CHASKNCA ToNbKO Ha 0,1%, B TO BDEMS KaK
S&P500 v Nasdag npubasmnm 0,2% 1 0,4% COOTBETCTBEHHO.
[NopanoBana MHBECTOPOB CTATUCTVKA MO PLIHKY HEOBWKUMOCTH. [1ooaam
HOBBIX JOMOB BbIDOC/M Ha 3,3% MO CPaBHEHVIO C MPedblayLLM MECALEM 1
cocTasv 343 TbIC. €aMHVLL B TOAOBOM UCHUCNIEHMN, OTO Ha 9,9% BbILLe,
YEM 3a aHanorM4HbIM Nepyoa NPOLNOro rofa. AHaNUTUKM NMPOrHO3MPOBa
3HaveHve nokasaTens Ha ypoBHe 339 ThiC. eMHMLL. B TEXHONOrMYecKkoM Cex-
TOpE POCT NMokadarnu bymarut Apple (+2,4%) 1 Google (+1,4%). [Nosooom ans
pOCTa NOCNEAHWX MOCAYKNMNO COOOLEHVE O TOM, YTO CYL MPUCSMHbIX B Ka-
NMAOOPHMM NPMU3HAN, YTO KOMNaHWs He Hapylana nateHTsl Oracle (+1,2%).
Axumn Facebook (+3,2%) MpoaeMOHCTPYPOBaTM OTCKOK MOCE BHYLLMTE b
HOro MafeHus. [py 3TOM KOMMaHWs 1 ee aHaeppanTepsl CTOMKHYIMCL C
PSIOM VICKOB OT MHBECTOPOB, KOTOPLIE CUMTaloT, YTo B xofe IPO 6binn ao-
MyLLEHb! HapyLIeHnd, HanoMAVIM, YTO He[iaBHO CTalno M3BeCTHO, YTo Morgan
Stanley 1 Goldman Sachs elle A0 pasMeLLeHnd MOHU3WM NPOrHO3bI MO By~
Maram Facebook, HO aTa MHAdoPMaLMA He Oblna M3BECTHA LUMPOKOM MyOrKe.
[oMmnMO McTopIm C aHaepparTepamu, HeOOBOECTBO BbI3BaM COOM Ha BUP-
»xe Nasdaq B nepBbIi ieHb TOPIoB, B PesynbTaTe Yero oHr Gymaru Facebook
Hadanv Toprin Ha 30 MUHYT NO3XKe. XOoOAT Cryxu, 4To Facebook BegeT nepe-
roeopbl ¢ NYSE no noBofly nepeHoca NUCTUHIa Ha 3Ty O1pixy.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 22.05.2012

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 - A P RUR 78273963 460 251% 570%  -1184%  -1348%  251%  -5.15% 9.31%
3Hepropecypehl
3T — [JoxomHbii O A P  RUR 4933346 648.08 2.05% 365%  -1037%  -10.39%  -0.91%  -24.08%  105.60%
3eHuT — MepcrexTeHbli 0 A P RWR 5032.68 90.94 1.93% -3.48% -994%  -000%  -194%  -2393%  133.62%
2::5;;’;5::;?::’;_ Akrape - 0O A P RWR 1228.79 2031 1.65% 518%  -1501%  -21.37% -1150% -21.80%  33.80%
3T — JoxomHbi I 0O A P RWR 6960.92 344.07 157% 2.78% 799%  7.79%  -020%  -2039%  134.65%
MM Mpaiieet Bawk — Megekc+ O M P RUR 392056 3118 155% 111%  -1L73%  -14.18%  -4.05%
MeTpoKomMepL, — AL 0O A P RWR 505.68 45.93 1.39% 195%  -1265%  -1549%  -6.68%  -1235%  14.01%
ABconior — MepcnekTyiea 0O W P R 102458 46.06 0.90% 420%  -1263%  -18.19%  -12.88%  -2049%  27.41%
CnassHckuit kpegnt — CnassHekii O A P RUR 44576.60 8.87 0.78% -3.45% -7.49% -1.52% 0.83% -0.97% 63.01%
:f;;*;"””sa”'( —Qowapocoaicx 4 p o pug 945.69 16.66 0.58% -0.94% 1130%  -1220% -11.33%  17.74%  40.47%
ABconiot — TakTnka 0O A P RWR 648.63 39.85 0.47% 584%  -2178%  -26.44%  -22.14% -3579%  -48.86%
FaanpoMbaHKk — ArpeccBHbii O A P RUR 1858043 365.00 0.41% 231%  -1101%  -12.41%  -5.09%  -1120%  38.32%
ABconior — [losepue 0O C P RWR 1999.54 346.90 0.35% -0.90% 530%  -9.86%  -471%  -5.84%  79.23%
MeTpokommepL — 3 0 C P RWR 1105.44 35.05 0.30% -0.89% 471%  551%  -2.94%  -2.73% 1.49%
;:zzgg:ﬁaw — Crpaxossie M 0 P  RWR 492371 2.27 0.28% 0.71% 318%  -319%  -5631%  -091%  28.97%
g;“(g:ﬁ:z::ﬁsa“" - 0O A P RWR 4688.07 168.82 0.24% -0.26% 238%  -3.95%  -0.36%  -17.78%
MeTpokommepL — 2 0O C P RWR 2623.73 589.76 0.24% -0.38% 250%  -254%  0.44%  046%  11.79%
3eHnT — OcHosa kanuTana 0O A P RWR 2138.34 62.66 0.21% 342%  -1087%  -10.26%  -2.23%  -21.83%  78.87%
I:g;iﬂ?:';;;":” 0 O P RWR 1541.92 8.13 0.20% -0.29% 0.24% 839%  684%  -473% 9.44%
Metpokommepy, — KopnopatueHbiii 0 C P RUR 483.97 2.66 0.19% -0.44% -3.25% -4.35% -0.68% -4.69% -2.19%
MeTpokommepy — 1 0O C P RWR 177082 133.83 0.18% -0.10% 120%  -086%  136%  0.55% 9.67%
Kpocc — KotcepeaTuaHbii 0O A P RUR 11213479 29.30 0.13% -051% -0.28% 162%  415%  -1545%  89.75%
A6contot — [JoxoaHblit [0} 0 P RUR 2036.44 306.28 0.12% -0.77% -0.44% 1.15% 4.61% 5.95% 49.12%
gga'wna”f:&e;aﬁj:rm_ 0O C P RWR 4440.28 13151 0.08% -0.30% 120%  -099%  241%  -B51%
TarchoHaGaHK — ok 30n0Toj 0O C P RWR 1397.84 7.00 0.08% -0.31% 321%  -5.60% -2.41%  -1067%  5587%
3eHuT — Tuxas raBaHb (] [0] P RUR 58887.43 106.77 0.03% -1.17% -3.24% -2.81% 1.09% -0.35% 50.61%
;;,::E:;Czﬁi::mf Boporax — 0O C P RW 1434287 3148 000%  0.00% 428%  -494% 1A%  -10.46%  33.77%
Tparckpeanrbark — Maructpans* O O P RUR 114321 0.01 0.00% 0.00% 0.00% 051%  -130%  -218%  23.62%
TparcKpenuTBatk — Aspopa* 0O A P RWR 667.72 251 0.00% 0.00% 0.00% 014%  052%  517%  13.32%
TpancKpegutbaHk — NokomoTue* o] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.08% -0.50% -6.29% 23.40%
LieHTp-uHgect — BTopoii* 0O 0 P RWR 1597.09 1817 0.00% 0.00% 0.00% 000%  230%  186%  49.07%
LieHTp-uHBecT — MepBbit* 0O A P RWR 162.77 41.45 0.00% 0.00% 0.00% 000%  572%  -1045%  16.76%
g'f:gmi’:f BanK— 0O O P RUR 1331385 84.75 001%  -0.14% 0.21% 200%  542%  7.19%
CnassHckuit kpegnt — Xemx-hoHg O A P RUR 8028.07 71.67 -0.08% 0.48% 0.94% 1.36% 2.94% 15.84% 102.87%
Kpocc — C6anaHcupoBaHHbli 6] A P RUR 45919.21 245 -0.11% -1.44% -2.92% -2.36% 171%  -22.28% 75.60%
MeTpokommepL — OBAvraLm 0 0 P RWR 109.03 0.08 014%  11.43% 8.65% 406% -8473% -86.84%  -87.57%
["a3npombaHk — KoHcepBaTUBHbIi n o] P RUR 5168.98 38.64 -0.35% -0.60% -0.21% 1.30% 1.53% 3.73% 5.54%
3eHUT — BeuHble LeHHOCTI 0O T T RUR 5241773 405.90 -0.36% 3.12% 421%  -10.94%  -340%  -1055%  28.41%
M2M Mpartser bark — 0O T T RW 9139.77 57.94 -0.63% 3.24% 406%  -1142%  572%
I'IepcneKTMBHble WHBECTULIMN
3eHAT — BanioTHbI O A T USD 966.88 134.07 081%  -494%  -11.29%  -11.96%  0.67%  -0.60%  73.84%
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 MHEDOPMALMOHHLIX 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 LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHm3aumsx. B Hactoswmn momeHt A3UIMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3IMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHOAOB KOMNEKTVBHBIX WHBECTULMNA.
WHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3Butna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs yHaCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun 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



