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POCCUINCKAIN PBIHOK
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
126210 1327.50 107.51 8592.18 1281.6
5.94% OrK-3
5.87% Pacnapckas
-0.50% 0.95% 0.64% 0.14% -0.22% 5.26% WirepPAO
3.09% CyprHera-n
2.35% Pyclngpo
B OKMOAHNIA OTKPBITIAA A5T% Tparcpn
Bepyluve MYPOBLIE PLIHKIN [EMOHCTPUDYIOT HEOHO- 167% Cbepbatc
3HAYHYIO OVHaMVIKY. AMEPVIKAHCKIE MHIEKCHI MO UTOram TOpros CHuaunmes Ha 0,1-0,6%, B 5
TO BPEMS Kak B Asu mepeBec MMeloT nokynateny. Petodepc Ha S&P npribasnseT 1%, LeHs! -1.68% Martir
Ha HedoTb cMecw Brent Takoke NNOCYIoT W HaxoaaTest okono oTMeTkn $107,5. Ha atom dhoHe -1.90% Poctedts
Mbl MOMaraeM, Y1o POCCUMCKNM PbIHOK MOKaXET POCT Ha OTKPbITMM Ha 1-1,56%. ConpoTus- 2 419 MMKHook
nenrem no MMBE ciyxut yposeHs 1300 nyHkToB. CeroaHs OXMAaETC COKOMHbIN AeHb — L OprAK

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

aMEPVIKaHCKME MIOLLAOKM 3aKPbIThl B CBA3K C [IHEM mamMsaTy, 3HAYMMON MaKpPOCTATUCTUKM Lot MVES

He 3annaHmpoBaHo.

LB/KYLLME OAKTOPH
PocT .h . NapeHne '

- PocT dobtovepcos Ha S&P
- HedpTb B nnioce
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POCCHA

B nocnegHui AeHb npowepwen Hepenujeleleeel % ZReslelRinlel=N
DbIHOK MPOAEMOHCTPUPOBRAN HE3HAUMTENBLHOE CHIKeHWE. B nepsoii no-
NOBWHE AHA «OblK» NOMBITAMCH MPOAOIKATL HAMETVBLLMACH HakaHyHe
OTCKOK BBEPX, OIHAKO MOKyMNaTenei Ha phiHKe ObINo HEMHOTO, YTPOM Bbl-
LUNa NoauTVBHas CTaTUCTMKA MO MOTPEOUTENECKOMY A0BEPUIO B fepma-
HAV 1 DpaHLmK, BevepoM — B CLUA MHAOEKC NOTPebUTENsCKOro A0BEpHS
OT MMYMraHCKOro YH1BEPCUTETA OKA3amICa NyHLUe OxmaaHun. He okasano
3HAUMMON NMOAAEKKA NOKYNaTeNsaM 1 PacTyLLWe UeHbl Ha HeddTb. VHBe-
CTOPbI O4eHb HEraTVIBHO OTPEearMpoBanv Ha NPOGAeMsI KatanoHmm, KoTo-
pas okasanack Ha rpaHv gedbonTta. Kpome Toro, maesd eayHbiX eBpOOOH-
[10B NO-MNPEXKHEMY VICMbITLIBAET COMPOTUBNEHVE CO CTOPOHbI [epMaHn 1
e CTOPOHHWKOB. Tarke CTOMT OTMETUTL, YTO AaBMeHue Ha POCCUMCKMIA
DBIHOK OKa3bIBa/IO CyLLIECTBEHHOE OCrabneHne pyons Ha BartoTHOM. [1o
mToram aHs nHaekc MMBE crravnes Ha 0,2%.

PasHoHanpaBneHHoe ABVKEHVE HabNoaanock B HEDTErasoBOM CEKTOPE.
Jlyyle ocTansheix BeIMAaen fasnpom v TatheddTs, Bymarv KOTopbIX Mo-
nopoxanv Ha 0,6% 1 1,6% COOTBETCTBEHHO. AHanMTVKM UBS BKOUMN
akumm FaarlpOMa B CBOW CMMCOK npviBnexkaTenbHbIX A NMoKyrkii B permoHe
EMEA, a no 6ymaram TaTHeddTv NepecMoTpenv PeKOMEHAaL C «Mpo-
[aBaTk» 00 «AepkaTb». AKUMN Jlykorna cHuannmcs Ha 0,5% B OxmpaHmn
otyeTa no US GAAP 3a | keapTan 2012r., KOTOPbIM MOXET OKa3aTbCs Cra-
ObIM - MHBECTOPbI XAYT NaAeHWs YACTOM NPUBLINK, HECMOTPS H& POCT Bbl-

DYHKM,

25 mait

Ha MO3TUBHbIA HOBOCTHOM
oH Bokpyr CoepbaHka, axkumm GaHka
okazanmch B umcne aytcainepos. CTa-
N0 M3BECTHO O MOKYMKE TypPeuUKoro 6aH-
Ka v cospgaHmio Gl ¢ NpaBMTeNbCTBOM
Mockebl, kKoTopoe OyaeT OCyLIECTBST
COOPKY KOMMEDPYECKMX aBTOMOOUIEN Ha
MouwHocTsx 3 a.
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MINPOBBIE PBIHK/
YLUTW B «<KPECHY0» 30HY MO UTOraM TOPIoB B

NATHVILY Ha GDOHE OYepenHo nopumm HeraTviea 13 Esponsl. Dow Jones no-
Tepsin 0,6%, S&P500 — 0,2%, a Nasdag ocnab Ha 0,1%.

[NoBOOOM 715 MPOAYK MOCIY)KAIIO COOOLLIEHNE O TOM, YTO VIcnanns Obina Bbl-
Hy>KOeHa BelnenuTb nopaaka $24 Mnpa Ha cnaceHvie OOHOrO U3 KpyMHERLLIMX
0aHKOB CTpaHbl — Bankia. Kak TombKo 6bINo MHpopMaLms CTana V3BecTHa,
areHTCTBO S&P MOHMBMNO PENTUHIM ellle 4 KPYMHEMLLMX MCNaHCKUn GaH-
KOB, 3a5BMB, YTO CTPaHa Ha4MHaEeTCs ABUIraTbCH KO «BTOPOMY [AHY» KPMU3KCa,
YTO MPUBELET K YBENMVHYEHMIO OOLEMOB «MPOONEMHBIX aKTVBOB». HanoMHMM,
YTO VICNanvsa SBNAETCA NATON MO BENMMYMHE SKOHOMMKOW EBPOMbI, MO3TOMY
ee Npobnemsl NPEACTaBNAIOT ropadno 60MbLLYI0 ONacHOCTb, YemM Npobne-
Mbl [peun. EBpOnenckmin Heratms Nepexkpbll - CoBOM HEMMOXOoM OTHYET MO
NMOTPEOUTENBCKMM HACTPOEHMAM, VIHOEKC MUYMraHcKoro yH1eepcuTeTa B
Mae AOCTUI YPOBHSA 79,3 MyHKTOB, YTO ABNSAETCH HAMBBLICLLMM MOKa3aTeNeM C
okTa6pa 2007 rofa. MNpedpiayLiee 3HaveHme ObIno Ha YPoBHE 77,8, 1 9KCNep-
Thbl OKMAAM CHWKeHNA Ha 0,3 NyHKTa, bymarn coumansHon cetu Facebook
(-3,4%) nocne OTCKOKa HakaHyHe BHOBb MPOAOIIKMNM NafeHue. 1o uToram
NepBOV TOPrOBOV HELleN OHW noTepany 17,4%. KoMnanva v ee aHoeppanTe-
Dbl, Cpean KoTopbix 6arki Morgan Stanley (-0,5%) 1 Goldman Sachs (-0,2%),
NOMBEPITINCE KPUTMKE 3a WCKYCCTBEHHOE Pa3fyBaHVE aXKMOTaKa BOKPY
bymar Facebook nepen IPO. HanomH1M, 4To KoMNaHvs Ha 25% ysennimna
KOMNYECTBO aKLMIM, N3HA4arbHO MIaHNPYEMbIX K MPOAAKE, a Takke NoaHsna
LIeHOBOW ManasoH.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 24.05.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
MeTpokomviepLs — O6mraLym 0 O P R 108.87 0.08 0.71% 11.38% 8.59% 382%  8473% -86.85%  B7.50%
g’;ii‘j“c"”” KpepuT — Xemx- 0O A P R 8017.62 7157 0.00% 2.20% 1.13% 117%  545%  1477%  10261%
M2M Tpaiiget Batk — 0 0 P RUR 1332386 84.81 006%  002% 026%  217%  54%%  7.26%
CrabunbHbIi
TarpongGank — Goug o o P RUR 1542.43 8.13 0.02% -0.03% 0.14% 839%  6.78%  -4.86% 9.48%
CTabunbHoro noxona
Fasnpom6ark — Kowcepsavstbia M O P RUR 5189.28 38.79 0.31% -0.08% 0.11% 164%  294%  4.04% 5.96%
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% -0.42% -1.30% -1.78% 23.62%
TpancKpegurBatk — Aspopa’ O A P RWR 667.72 251 0.00% 0.00% 0.00% 012%  052%  164%  13.32%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.07% -0.50% -4.04% 23.40%
LieHTp-HiBect — Bropoir® 0O O P R 1597.09 18.17 0.00% 0.00% 0.00% 0.00%  204%  1.86%  49.07%
LieHTp-Higect — Mepebiit* O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  552%  9.30%  16.76%
A6contot — [JoxoaHblii [0} [0} P RUR 2035.07 305.50 -0.14% -0.51% -0.60% 0.95% 4.46% 5.84% 49.02%
M2M Mpaifeer batk — 0O C P RWIR 44299 131.20 003%  065%  -119%  -143%  218%  -7.82%
C6anaHcypoBaHHbIi
Kpocc — KokcepeatveHii O A P RUR  111069.69 20,02 0.84% -0.39% 1.22% 187%  300% -1552%  B87.96%
MeTpokomvepL — 1 0O C P R 1763.74 133.20 010%  0.30% 131%  -143%  096%  0.35% 9.23%
MeTpokomvepy — 2 0O C P RW 2608.72 586.39 010%  051% 256%  330%  0.94%  -088%  11.15%
M2M Tpaiget batk — 0O A P RWIR 465199 167.52 015%  187%  257%  504%  -113%  -17.00%
AhheKTUBHbIA
Ezzzsg“b’:ﬁa”‘( — Crpaxossie m o P RUR 4881.84 225 0.05% -0.54% -3.24% 496%  -56.68%  -1.76%  27.87%
MeTpokommepy — KopnopatueHblit -~ O C P RUR 480.66 2.64 -0.22% -0.69% -3.26% -5.14% -1.16% -5.31% -2.86%
TatorpbaHK — DoHp 3010ToM 0 C P RUR 1390.70 6.96 0.04% -0.73% -3.29% -6.78% -2.89%  -11.09% 55.07%
3eHuT — Twxas rasanb 0O O P RUR 5845439 105.98 0.29% -0.85% 358%  -370%  053%  -025%  49.51%
3eHUT — Bedble LieHHOCTH 0O T I RW 5152089 398.97 217% -0.58% 393%  -1190%  -356%  -1277%  2621%
Kpocc — CanaHcuposatHbiii O A P RUR 4519311 241 0.87% 1.48% 446%  282%  -341%  22.89%  72.83%
M2M Tpaiiset btk — O T r R 903398 5727 199%  000%  -447%  A277%  -681%
MepcneKTyBHbIE MHBECTULIM
MeTpoxommepy — 3 0O C P AW 1097.09 34.78 0.15%  -0.83% 456%  -649%  -360%  -3.33% 0.72%
Bank Ha Kpackix Boporax — O C P RUR 1348900 2937 000%  595%  595%  11.19%  7.33%  1440%  2580%
YHUBEDCanbHbIi
A6conior — [losepue 0O C P AW 1967.96 341.14 166%  -1.56% 637%  -1135% -863%  7.01%  7640%
CnassHowi KpepT — 0O A P RUR 4476311 8.91 000%  -0.22% 737%  707%  087%  038%  63.69%
CnaBsHcKui
a3npombaHk — ArpeccuBHbIit 0] A P RUR 18404.77 361.55 1.85% 0.36% -9.72% -15.66%  -5.96%  -11.88% 37.01%
Z:;‘;’;””ﬁa”" —®ongpoconickux 5 o p puR 946.42 16.68 0.05% 0.19% 988%  -1309% -1126% -17.66%  40.58%
3eHut — floxoaHsiit I 0O A P RW 673292 33242 321%  5.28%  -1031%  -1096%  -3.98%  -2011%  12697%
3eHuT — BanioTHbli 0O A T UusD 952.29 132.05 160%  -3.03%  -11.89%  -13.24%  1.91%  774%  71.21%
M2M Mpaifset Bawk — Wgexc+ O U P RUR 3814.29 3242 046%  223%  -1227%  -17.80%  -6.65%
3eHuT — OcHosa KanuTana 0O A P RW 2078.07 60.90 161% 216%  -1242%  -13.39%  -4.95%  -2192%  73.83%
MeTpoKoMMepL — AL 0O A P AW 493.89 44.86 0.00% 23%%  -1247%  -1840%  -B74%  -1322%  11.35%
A6contor — MepcrekTuea O UM P R 1011.20 45.46 257%  430%  -1277%  -1855% -1346% -19.20%  25.74%
3eHuT — MepenexTBHbIi O A P R 4826.46 87.21 413%  657%  -1279%  -1358%  -641%  -2434%  12405%
GHeproTpaHoGark — ktaps - O A P RUR  759644.96 446 044%  351%  1285%  -17.02%  -0.04%  -607%  6.08%
QHepropecvpcbl
3eHuT — [loXoHbiA 0O A P RUR 4722153 620.34 430%  6.85%  -1332%  -14.14%  -5.67% -2445%  96.80%
GHeproTpaHeGank — ktap - 0O A P R 117500 19.42 07%% 532  -1640%  -2556% -1475% -2344%  27.96%
DOCCUMUCKME aKLIMK
AGconior — TakTika O A P R 621.07 38.12 441% A%  -2478%  -28.77% -2605%  -36.62%  -51.03%
Hanxble ASUMA

* OTCYTCTBYIOT flaHHble Ha yKasaHHyo aary

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-
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



