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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*
166800 1373.30 125.41 9901.63 1604.26
3.60% XonMPCK
2.32% Martwr
0.11% 0.48% 0.52% 0.12% -0.13% 1.75% TparcHtp n
1.38% CbepbaHk-n
1.07% Pocren
B OXXKNOAHNA OTKPBITINA 150% Aspoiror
BHELWHNIA hOH — YMEPEHHO MO3UTNBHbIN. JEEVIIIERVIZeleSHICNo NI/ i EV ol legyelZe)leN) 155% Pacriafickas
NPEVMYLLIECTBEHHO BOCXOMALLYIO AMHAMMKY. AMEPVIKAHCKME MHOEKCH! 3aKPbIMVICL pagHoHa- .
NpaBneHHo, B TO BpeMst kak B Asuu HabmodaeTcs pocT B pamkax 1,1%. Putodepc Ha S&P 1.74% VirepPAO
yTpOoM NpuroasnseT 0,5%, LeHbl Ha HEADTh Takke MOAPOCN 1 HaxoaaTes Ha yposHe $125,4 -1.94% MMK
32 6apperb. Ha 3ToM dooHe Mbl OXKMOaeM OTKPbITVS POCCUCKOrO PeIHKa POCTOM Ha 0,5-1%. 233 r
Conpotuenermem no MMBE BbicTynaeT yposeHs 1630 MyHKTOB. BAVisHME Ha XOf TOProB ce- et asTpHegTs

roaHs OyayT OKasblBaThb AaHHbIE MO PO3HWYHLIM MPOdaXkaMm, a Takke 61MaHec-3anacam B CLLIA.
[locre OKOHYaHMA OCHOBHOM POCCUINCKOM Ceccumn cocTomTes 3acenaHne PPC.

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

LBVPKYLLVE GAKTOPBI
PocTt . h Mapexne '

- Bblcokue LieHbl Ha HeddTb
- ®blovepc Ha S&P B nntoce
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POCCUHA

«KpaCHOW» 30He 1 Mo UToram aHs 3adprKeupoBan CHxeHre Ha 0,1%.
[o31TB, HaKOMVBLUMIACA 38 MPA3AHNYHbIE BbIXOOHLIE, OblT OThIrpaH
elle HakaHyHe, 1 BIVSHVE Ha X0 TOProB OKasbliBan YMEPeHHO Hera-
TVIBHbIM BHELUHWI dooH. KTart nokasan aechyLmMT TOProeoro banaHca,
1 BBl VTannv 8 IV KsapTane CokpaTuicy, NOATBEPANB PELIECCHIOHHbIE
TeHaeHuy B EBposoHe. Ha dhoHe npobnem B SkoHOMMKE KuTtast Kop-
DEKTUPOBAIMCE M ChipbEBbIe MOLLAOKY, B Pe3ynbTaTe Yero akTvBHO
pacnpodasanvce Oymarv POCCUNCKOrO METaNypPriM4ecKoro CeKTopa.
Bymary HopHyikens okasanmcs B «MmHyce» Ha 1%, akum MMK n HI MK
nofewesenn Ha 2,1% 1 1,6% COOTBETCTBEHHO. VICKMIOYEHeM CTanm
oymarn Mevena, nopopoxasuve Ha 0,7%. 10 oueHkam aHanmMTuKos,
MPVBUNErVPOBAHHbIE aKUMM KOMMaHM1 MOTYT MOKasaTb AMBUOSHAHYIO
[OXOOHOCTL B npefenax 20%. Jlydwe pbiHka BbIrmsaen HedpTeraso-
BbIV CexTop. JTnaepom cexTopa ctanv dymarv balHed Ty, BeipocLume
B LieHe Ha 2,2%, Ha dpOHe COOOLLEHVS O MepeBoae CBOMX «10YEK» Ha
eVHYIO aKkUMIO. AKUMA TpaHCHEdOTW BbIPOCN Ha 2% Ha GDOHE WHN-
Lmatve MOP noaHsTs Nnaxky AVBUAEHOHbIX BeINAAT A0 25% OT YMCTOoM
npvsinv no PCBY. PocTtom Ha 0,7% OTMETIMCH KOTUPOBKA JTyKoi-
na. VIHBecTopbl NO3UTUBHO BOCMPMHANM COOOLLEHMA O CKyrke Gymar
MeHEMKMEHTOM KoMnaHum, Crnabo cMoTpench Gymaru dorHaHCoBO
oTpacin. Kotrposkn Coepbanka CHU3UNMCL Ha 0,56%, B TO BpeMd Kak
akum BTE Ha dpoHe Havana nporpamMmel Belkyrna Gymar y y4aCTHUKOB

11 map 12 map

- HeogHosHauHas anHamika B CLLIA

B nunpaepax pocCTasaaeSShlglZgelct

3ancs NOTPEOUTENBCKMM CEeKToP. Bnpo-
YEM, BbIBECTU CEKTOP B «3€MEeHyt0» 30HY
yoanock onaropapd dymaram «Marnmtar,
NMoaoPOXKaBLLMM Ha 2,2%. Bblpydka KoM-
naHVn B sHBape-cpesparne yBenmymiacs
Ha 35% 10 64,4 Mnpa pyonen.
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MINPOBBIE PBIHKI
Toprin Ha amepHianckyx chongoBbix Gupwax e ITNEHSERTSTS

NPaBMeHHbIM ABWKEHEM OCHOBHBIX MHAEKCOB. Dow Jones nprasmn 0,3%,
S&P500 He mameHuncs, a Nasdaq cHuamnes Ha 0,2%.

HaCTpOeHVA MHBECTOPOB B NMEPBOM MOMOBMHE AHA HE Obl OMTUMNCTAYHbI-
MU, YTO GbINO BbI3BAHO CTATUCTUKOM 13 KinTaa, CTpaHa HeOXMOaHHO 3acDUK-
cupoBana aedmuUmT TOproeoro Gananca B pasmMepe $31,5 mapg . [MpnymHon
TOMY CTaUT ONEPeXXaoLLMA POCT MMMOPTa MO CPaBHEHMIO C 3KCMOPTOM Ha
PoHe OCnabneHns SKOHOMVIKM EBPOMbI, YTO CHM3MIO CNPOC Ha KUTanCKme
TOBaPS!.

OTbIrpas KATacKkue HOBOCTW, aMEPMKaHCKVE MHBECTOPbI YCMOKOWMCE B
okupaHun 3acefaHys PPC BO BTOPHYK. VI3MEHEHMS CTaBOK Ha HEM HE O~
[aeTes, OfHaKO MOMyT MPO3BYYaTh 3asvBNeHNd OTHOCUTENLHO APYTrX Mexa-
H3MOB CTVMYIIMPOBAHVIS SKOHOMUKI, XOTS U 1151 3TOO BEPOATHOCTH HEBE-
nvka.

Cpev KopropaTtyBHbIX HOBOCTEM OTMETUM YMEPEHHbIN POCT axumin Walt
Disney (+0,2%), HECMOTPS Ha TO, YTO HOBbIN CPUIEM «[hxoH KapTep» npu
Gomkete $250 MH He onpasan oxu1aaHKs, coopas scero $30 M+ B ame-
DVKaHCKOM MPOKATE 3a BbIXOOHbIE.

Axumm Apple nokasany pocT Ha 1,3% Ha doOHe COOBLLIERVIS O BbICOKOM CMPO-
Ce Ha HeaBHO aHOHCMPOBAHHBIM MaHLLETHBI KOMMNbIOTEP iPad HOBOro No-
koneHwus. Mpopaxm 8 CLUA 1 ellie psine cTpaH AomkHbl CTapToBaTh 16 MapTa,
O[IHaKO Y»Ke Ceryac B CBA3W C BbICOKMM KOMMHECTBOM MPEA3aKka30B Oxmaa-
I0TCH 3a0EDKKM NMOCTABOK.

«HapoaHoro IPO» cHmamnmes Ha 1,3%.

A3
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 07.03.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Kpocc — Korcepearmetbit 0 A P RUR 11222803 2932 0.79% 2.04% -0.85% 407%  -1695% -19.05%  211.03%
A6coniot — lMepcnekTusa 0] [ P RUR 1266.68 58.91 0.67% 0.27% 5.41% 3.28% 4.05% -7.86% 110.72%
Kpocc — CoanaHcuposaHHbii O A P RUR  47922.00 255 0.66% 2.00% -0.16% 240%  -10.95%  -20.00%  202.40%
Aconior — losepue 0O C P RW 221428 398.40 0.32% -0.24% 5.09% 137%  -127%  7.87%  119.40%
a3npombaHk — ArpeccuBHbIit o] A P RUR 21470.28 432.82 0.30% 1.18% 5.66% 6.25% 8.95% -4.41% 124.14%
ABconior — TakTika O A P AW 881.73 59.27 0.23% 2.11% 1128%  136%  2.05%  -27.83%  -19.19%
Fasnpom6ark — KoHcepsavstbiA M O P RUR 5097.35 38.05 0.13% 0.22% 2.00% 069%  185%  -1371%  4.83%
ABconioT — JIoxopHii 0O O P R 2007.07 271.04 0.04% 021% 1.65% 341%  313%  7.56%  65.80%
TarhonpGak — Gorg 0O 0 P R 168190 894 004%  020% 078%  169%  340%  551%  50.46%
CTabunbHOro 1oxona
E::sg::ﬁw — Crpaxoseie M 0 P  RUR 511145 2.36 0.02% 0.55% 280%  -5538% -48.19%  283%  56.45%
Batk a Kpackix Boporax — 0 C P RUR 1451041 40.82 0.00% 0.00% 0.00%  -067%  077%  -1909%  7343%
YHnBencanbHbii
CnaBAHCKA KpeuT — O A P RWIR 4814422 10,01 000%  043% 6.16%  647%  803%  222%  120.28%
CnaBsiHCKuiA
g’;iz’f“““” KpepuT — Xepp- 0O A P RR 7988.59 7242 000%  -1.83% 0.39% 398%  850%  27.16%  83.81%
TpaHcKpeputbank — Maructpans* O 0 P RUR 1149.75 0.06 0.00% 0.00% -0.18% -0.74% -0.41% -1.49% 42.84%
TpaHcKpeputbarnk — Aspopa* 0] A P RUR 668.88 76.86 0.00% 0.00% -0.10% -0.35% 0.18%  -16.66% 109.71%
TpaxcKpeputbatk — Nokomotwe* O C P RUR 1216.53 5.87 0.00% 0.00% -0.11% 0.38%  -237%  -12.05% 69.15%
LieHTp-iect — Bropoi” 0O 0O P AW 1597.09 18.17 0.00% 0.00% 0.56% 219%  133%  380%  60.02%
LleHTp-uHBect — Mepabin® 0] A P RUR 162.77 41.45 0.00% 0.00% 3.44% 1.06% -0.23%  -14.52% 48.69%
M2M Tpaiiget baik — 0O 0 P R 1301891 7592 00%%  024% 168%  40%%  425%  7.40%
CrabunbHbIi
3eHuT — BaniotHbli 0O A [ UusD 1097.42 149.16 -0.10% 041% 987%  1065% 21.61%  -0.82%  208.39%
MeTpokommepl — 1 O C P AW 1787.99 189.05 -0.12% 0.03% 0.78% 156%  255%  -0.80%  21.97%
MeTpokommepy — 2 0O C P AW 2695.30 605.85 -0.13% 0.26% 0.68% 153%  307%  045%  25.84%
MeTpokommepy — 3 0O C P RW 171.04 4.4 -0.20% 0.26% 1.10% 178%  330%  076%  16.09%
MetpokommepL, — Obnmraumm 0 0 P RUR 104.75 0.08 -0.21% -2.91% -82.27% -85.45%  -87.06%  -87.56% -88.65%
M2M Mpaier Bakk — 0 C P RIR 4825 168.28 020%  020%  257%  266%  420%  728%
C6anaHcypoBaHHbIi
Merpokommepl, — KopriopatveHbii O C P RUR 506.79 279 -0.26% 0.36% 2.52% 2.46% 3.05% -3.01% -1.81%
3eHuT — MepeneKTuBHsit O A P AW 5646.67 111.82 028%  -0.31% 3.20% 783%  -544%  -1468%  600.71%
3eHuT — Txas rasanb 0O O P RWR 6062007 197.76 031%  -0.12% 1.88% 401%  458%  253%  8841%
3erut — [oxopHsiit I O A P AW 7625.54 381.65 03%  -0.22% 3.08% 7.38%  -431%  -1268%  857.75%
3eHuT — [loxoHbit O A P RUR 5566452 794.88 040%  -0.32% 3.56% 893%  -5.88%  -1296%  484.53%
3eruT — OcHosa KanuTana O A P AW 2405.01 87.75 047%  -0.40% 3.03% 773%  -357%  -10.86%
MM partaer bark — O A P RUR 488457 27685 052%  021%  279%  174%  -838%  -15.39%
AdbheKTMBHBII
SHeproTPaHCEaHK — Surape - 0O A P R 1572.42 25.99 061%  0.17% 1342%  799%  682%  -485%  119.33%
DOCCUMUCKME aKLIM
Zs;j’;“nﬁa“" — onp pocowickux P RUR 109149 2235 075%  060%  566%  -182%  162%  -338%  96.90%
MeTpoKomMepL — AkLm O A P AW 602.51 55.17 -0.76% 0.55% 6.09% 729%  1070%  -221%  47.30%
M2M Mpaieer Bakk — T T RUR 999931 63.39 0% 24%  204%  A90%  7.94%
neDCneKTVIBHbIe VHBECTULIK
SHeproTpaHChaKK — Fraps - O A P RUR 90119318 529 -1.09% 1.09% 11.13%  1454% 1534%  688%  47.07%
QHEPropecynChbl
M2 Mpariser Bank — 0 W P RUIR 459830 2759 A12%  027% 668%  549%  9.18%
ArpeccuBHbIn
Tarqongbank — Gowgsonotoi O C P RUR 1509.92 10.21 472%  -1.25% 7.68% 117%  413%  -200%  109.05%
3eHuT — Beble LieHHOCTH O T T RUR 5547204 48133 368%  -437% 5.80% 23%% -1557%  -5.97%  46.98%
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 © WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



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



