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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
130095 1327.40 106.303 8608.98 1327.08
4.06% CesCr
3.60% HIMK
-0.25% -0.45% -0.35% -0.56% 2.82% 2.74% Mesen
2.22% TatHoT
1.90% Cbepbank
B OKMOAHNIA OTKPBITIAA 252% UiTepPAO
MVIPOBbIE CDOHAOBbIE PbIHKM [AEMOHCTPUPYIOT PaSHOHA- 3.35% Hogarak
MPaBNEHHYIO AMHAMMKY. AMEDMKAHCKVE MHOEKCHI MOKa3anM POCT B XOAe ceccum Ha 1-1,2%, .
B TO BPEMS KaK Ha a3naTckiX NioLlanxax HabmoaaeTes CHbKeHWE 10 2% Ha dhoHe MHADOP- 413% Martr
MaLmm 06 ONpPOBEPXKEHNM KiTaeM CIyx0B O MacLLTabHbIx CTMynax. ®bloyepc Ha S&P yTpom -4.36% OCKESC
TepseT 0,5%. LieHb! Ha HeddTb Tarke nayT BHMS — 6appens Brent TopryeTes Ha yposHe $106,3. 6.812% YonMPCK
B TexyLLer cuTyaumm Mbl OXXMOAEM OTKPLITUA POCCUMACKOrO PhiHKa CHKEHVeM Ha 1%. [Noa- Rt

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

nepkkon no MMBE BeicTynaeT yposeHs 1300 MyHKTOB. BrivsHne Ha Xof TOProB CEerofHs Mo- ot MMEE

YKET 0Ka3aTb CTATUCTVIKA MO MNOTEYHOMY PbIHKY, & Takke Mo PeIHKY HevkimMocTy CLUA.

LBVAKYLLNE DAKTOPE

Poct

- AMEpVIKaHCKME MHAEKCHI MOAPOCHM
Mynax
- CHWKeHwMe LieH Ha HeddTb

NapeHne ' ' '

- Kntan onpoBepr cryxi O MacllTabHbIX CTV-

EREVALEVEYEN( Okazancs aHepreTm-

yeckumin cextop. Kotupoekn PCK ESC
n XonanHra MPCK obsanmnimes Ha 1,3%
M 4,5% COOTBETCTBEHHO Ha DOHE CO-
OBLLEHWS O MiaHax MHTerpupoBaTb 06e
KOMMaHWM B COCTaB HOBOW CTPYKTYPbI Ha
OCHOBE «[104KI» «PocHedbTerasar.

- Obtovepc Ha S&P B MyHyce
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POCCUHA
Bo aTopHMK poccwiicinit thonAoasii poirox[NSIISTENEIRSNE

MOBUTUBHYIO AMHAMUKY. [NaBHOW MPUYMHOM OMTUMUCTAYHBIX HACTPOEHWI
MHBECTOPOB CTanM BHYTPEHHME KOPNOpaTVBHbIE HOBOCTM. HOBOCTW 13
EBponbl 1 CLUA He nprbasunv ONTUMmMamMa, 0aHaKo NoMeLLIaTb «Oblkam» He
CMOMW. Ha AoNroBOM pbiHKe VIcnaHmy pocna AOXOAHOCTs B CBA3M C 60/b-
LM OObEMOM [0OKANUTaM3aLMn HaUMoHanmM3nposaHHoro baHka Bankia,
a CLUA He nopagoanv Be4epHen NopuUyien MakpO3KOHOMUYECKOW CTaTu-
cTvkn. o mtoram anHs vHoexe MMBEB ykpenmnces Ha 2,8% v 0CTaHOBMINCH
Ha OTMETKe 1327 MyHKTOB.

B ueHTpe BHMMaHVS BO BTOPHMK Okasancs Jlykonn 6narogaps psady no-
3MTVBHbIX HOBOCTEN. [1ocne onybnmMkoBaHHOM HEM paHee CUMbHOM OT-
YETHOCTW, KOMMaHVA NOPaLoBasa MHBECTOPOB NiaHamMy BABOE HApaCTUTb
EBITDA Kk 2021r., B brvxarilee Bpems BbIKyMATb CBOV akLM C PhiHKa Ha
$2-3 MIpa v pasmecTTLCH B OyayllemM rody B [OHKOHIE, a Takke, BO3-
MOXKHO, Ha buprke LLaHxas. Akumn fagnpoma no ntoram Topros Noapociv
Ha 3%, bymarn PocHeddTv mopopoxann Ha 3,7%, CypryTtHeddTeras npu-
Gasnn 2,3%. HoBOCTb O TOM, YTO NnaH npviBaTnaaumm CoepbaHka MOXeT
ObITb NoAMNMcaH B brivpkariiee Bpems, 1otasuna NpmBnexkaTenbHOCTH Oy-
Maram 6aHka. Akumn Coepbanka noapocin Ha 4,7%, bymarn BTb okaza-
nMch B «moce» Ha 2,9%. Oneperxaiollyld AMHaMmKy NpOOEMOHCTPYPO-
BanM NpefAcTaBUTeNn MeTannyprideckor otpacim. Axkumm CesepcTani
BbIpOCTM Ha 7,3%, bymarn HI MK 1 Mevena nonopoxanv Ha 6,1% 1 5,5%
COOTBETCTBEHHO.
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MINPOBbIE PbIHKIA
PORGNOKCTONPOBAN POCT 80

BTOPHMK Ha GDOHE HEMMOXOro OT4eTa MO PhIHKY HEOBWKMMOCTY, OOHAKO He-
rate 13 EBporel 1 crabble faHHbIe Mo NOTPEOUTENSCKOMY AOBEPUIO YMEHb-
v npupocT. Dow Jones no vroram aHa nogHancsd Ha 1%, S&P500 — Ha
1,1%, a Nasdaqg npvitasumin 1,2%.

VIHOEKC LeH Ha HEOBWKMMOCTb B 20 KPYMHENLLIMX aMEPUKAHCKAX TOPOaaXx,
paccymTbiBaeMbln Case-Shiller, B MapTe CHU3WNCA Ha 2,6% MO CpaBHEHMIO
C MPOLWMbIM FOAOM. AHANMTUKA NPOrHO3MPOBaM Gonee MyooKoe CHIKE-
HVe — Ha 2,8%. o cpaBHeH o ¢ npedpliyLLM MECALIEM NMoKasaTens Npome-
MOHCTPVPOBaIT CUMBOMMHECKMA MPVPOCT — Ha 0,1%. Bymaryt CTponTenbHbIX
KOMMaHW Ha 3ToM CpoHe BbIrMsaaeny Hernoxo: Pultegroup (+2%), DR Horton
(+2,5%).

CTaTviCTuKa Mo HAaCTPOERVIAM MOTPEOUTENEN pa3oyapoBana. Vaexe noTpe-
ouTensckoro aosepus o1 Conference Board 8 Mae cHmauncs ¢ 68,7 1o 64,9
MYHKTOB. OKCNEPTbl OXMAanv pocT A0 69,4 nyHKToB. [aHHble mayT B pas-
pes C nccnenosaHnemM MUYMraHCKOro YHMBEPCUTET, COMTIacHO KOTOPOMY
HaCTPOEHNS NOTPEOUTENEN YYyHLIMIMCL. [JaBneHne Ha PeIHOK OKa3ano Tak-
YKE COOOLLEHE O CHYIKEHMV PErTVHIa VIcnaHmn areHTcTBoM Egan-Jones.
OBECMOKOEHHOCTh SKCMEPTOB BbI3LIBAET HEOOXOAMMOCTE OVHAHCPOBAHNA
crnaceHust OfIHOrO 13 KPYMHENLMX 6aHKOB CTpaHs! — Bankia. 9T0 MOXeT He-
raTyBHO OTPA3UTLCH Ha MCTIAHCKMX donHaHcax.

LleHbl Ha HeddTb B XO[E CECCUM CHIDKA/MCH, YTO HEraTvBHO CKa3asioch Ha
AKUMEIX CbIPbEBBIX KOMMaHmi: Exxon Mobil (-0,2%).

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 24.05.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
MeTpokommepL — Obavraun 0 0 P RW 108.87 0.08 0.71% 11.38% 8.59% 382%  -84.73% -86.85%  -87.59%
g’;ii‘j““”” 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
TarhongGank — Goug o o P RUR 1542.43 8.13 0.02% -0.03% 0.14% 839%  6.78%  -4.86% 9.48%
CTabunbHoro noxona
Fasnpombank — Koncepearwersis M O P RUR 5189.28 38.79 0.31% -0.08% 0.11% 164%  2.94%  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%
TpancKpeauTBank — Aepopa* O A P AW 667.72 2,51 0.00% 0.00% 0.00% 012%  052%  -1.64%  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%
LienTp-uHBect — Bropoii* 0O O P RW 1597.09 18.17 0.00% 0.00% 0.00% 000%  204%  1.86% 49.07%
LienTp-uHsect — Mepebiit* O A P AW 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
Kpoce — KoHcepeaTueHsiit O A P RUR  111069.69 29.02 0.84% -0.39% 1.22% 187%  3.00% -1552%  87.96%
MetpokommepLy — 1 0O C P R 1763.74 133.29 -0.10% -0.30% 1.31% 143%  096%  0.35% 9.23%
MeTpokommepy — 2 O C P R 2608.72 586.39 -0.10% -0.51% -2.56% -330%  0.94%  -0.88%  11.15%
M2M Tpaiget Batk — 0O A P RWIR 465199 167.52 015%  187%  257%  504%  -113%  -17.00%
OhheKTVBHbIA
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%
Tarcborg6ark — Gokg 30noTo 0O C P R 1390.70 6.96 0.04% -0.73% -3.29% 678%  -289%  -1109%  55.07%
3ennT — Tuxas rasaHh O O P AW 58454.39 105.98 0.29% -0.85% -3.58% 370%  053%  -0.25%  49.51%
3eHUT — BeuyHble LEHHOCTH 0 T r RUR 51520.89 398.97 2.17% -0.58% -3.93% -11.90%  -3.56%  -12.77% 26.21%
Kpocc — ChanaHcuposaHHbii o] A P RUR 45193.11 2.41 0.87% -1.48% -4.46% -2.82% -341%  -22.89% 72.83%
M2M Tpaiiget baik — O T r R 903398 5727 199%  000%  -447%  -1277%  -681%
neDCneKTVIBHbIe WHBECTULMN
MeTpokommepL — 3 0O C P R 1097.09 3478 -0.15% -0.83% -4.56% 649%  -360%  -3.33% 0.72%
Batk Ha Kpacibix Boporax — 0O C P RUR  13489.00 29.37 0.00% 5.95% 5.95%  -1119%  -7.33%  -1440%  25.80%
YHuBEDpCansHbIi
A6conior — [losepvie O C P R 1967.96 341.14 1.66% 1.56% 637%  -1135% -863%  7.01%  76.40%
CrassKn/t KpepT — 0O A P RUR 4476311 8.91 0.00% -0.22% 787%  7.07%  0.87%  038%  6369%
CnaBsHcKuiA
Taanpom6aHK — ArpeccBHbiit O A P AW 18404.77 361.55 1.85% 0.36% 972%  -1566% -5.96% -11.88%  37.01%
Z:;‘M*’;”ﬂﬁa”*‘ —®ongpoconickux 5 p R 946.42 16.68 005%  019% 988%  -1300% -1126% -17.66%  40.58%
3ennT — FoxogHsit I O A P RW 6732.92 332.42 -3.21% -5.28% 1031%  -10.96% -3.98%  -20.11%  126.97%
3eHuT — BanioTHbiit o A T usD 952.29 132.05 1.60% -3.03% 11.89%  -13.24%  -1.91%  774%  7121%
M2M MpaitseT Bank — WHaeke + 0] n P RUR 3814.29 32.42 -0.46% -2.23% -12.27% -17.80%  -6.65%
3enwT — Ocosa kanuTana O A P AW 2078.07 60.90 161% -2.16% 1242%  -1339%  -4.95%  21.92%  7383%
MeTpokommepLy — AKL 0O A P R 493.89 44.86 0.00% -2.32% 1247%  -1840%  -8.74%  -13.22%  11.35%
A6conior — MepcnekTusa O ”W P R 1011.20 45.46 -2.57% -4.30% 1277%  -1855% -13.46% -19.20%  25.74%
3eHuT — MNepcrnekTuBHbIA 0] A P RUR 4826.46 87.21 -4.13% -6.57% -12.79% -1358%  -6.41%  -24.34% 124.05%
OHeproTpaHeGaHK — HTap - o A P RUR  759644.96 446 -0.14% -3.51% 12.85%  -17.02%  -0.14%  -6.07% 6.08%
GHEPropecynChbl
3eHnT — [oxoaHsit O A P R 4722153 620.34 -4.30% -6.85% 1332%  -14.14%  -5.67%  -2445%  96.80%
SHeproTpaHoBaK — fikaps - o A P RUR 1175.09 19.42 -0.73% -5.32% 16.10%  -25.56% -14.75%  -2344%  27.96%
POCCUUCKME aKLIUKN
A6conior — TakTiika O A P R 621.07 38.12 4.41% 7.45% 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-
€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



