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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

VIHdJOpMaLMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
170482.5 1388.25 125.5 10076.04 1611.88
3.50% CyprHdra-n
3.05% Cbepbark-n
1.21% -0.18% -0.14% 1.79% 0.47% 2.25% Tarwr 3
2.03% Cyprhepra
1.55% Cbepbark
B OXKMOAHNIA OTKPBITINA 012 HINK
BHewwHNN hOH — yMepeHHO No3uTUBHbIN. [IZelel=Reololsaleo=NENIR/aENoSalcVelRlonne ]/ -0.79% WiepPAQ
PYIOT POCT Ha dooHe 6naronpUATHbIX AaHHbIX MO skoHoMuMKke CLUA. AMeprkaHCKue MHOVKa- .
TOpPbI Npubasnn 1,7-1,9%. B Asnm HabniofaaeTcs pocT B pamkax 2%. Petodepc Ha S&P npu 214% Mesen
9TOM CHWxaeTes Ha 0,2%, LieHbl Ha HeddTb Takke Crerka KOPPEKTUPYIOTCS M HaxoaaTes Ha -3.25% Pycan pap
ypoBHe $125,5 3a 6appens Brent. B TekyLuen cutyaumn Mol oxxmaaem, Y1o nHaexc MMBE no- 3.83% y .
KaXKET POCT Ha OTKPLITUM B pamKkax 1%, Nocne 4ero BeposiTHa koppekumsd. ConpoTvBneHme Rk pranat

« .
no MMBB nexuT Ha yposHe 1630 nyHKTOB. BrivaHme Ha X0/ TOPros CeroaHa 6y/yT OKasblBaTh Aviamvia 8KWA B CpasHerv C uhaekcom MMBB

JaHHbIE MO SKCMOPTHLIM W MMMOPTHbIM LieHam B CLLIA, a Takke 3anacam HeddTu.

LBVPKYLLVE OAKTOPb
PocTt . h Mapexne '

- PocT M1pOBbIX MHAEKCOB
- Bbicokme LeHbl Ha HedpTb
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POCCUA

HA POCCMACKIX (DOHEOBbIX MOLAMKax Npeotnanam
OMTUMUCTUYHbIE HaCcTpOeHns. OOHaKO POCT Okasarncs BrofHe caep-
YKaHHBIM,  MHBECTOPbL! NPEANOYM OTNOKUTL MOKYMKA A0 NySmMKaLmm
WTOrOB OfHOAHEBHOrO 3acemannd GPC CLUA. lMoanepxky «Oblkam»
OKazam GnaronpusTHele HOBOCTW 13 EBPO3OHBI, e MHOEKC OEMNoBbIX
okupanuii 8 GPIT B MapTe BbIPOC 60MbLUE OXKMAaHWM, CTOMMOCTbL 3a-
VIMCTBOBaHMI VITan CPOKOM Ha OMH rof OMyCTWNach [0 Camoro
HM3KOrO ypoBHA ¢ asrycta 2010r. Hoknag EC, ELE 1 MB® ykasan Ha
BO3MOXHOCTb CHWKEHMs aonra fpeumn k 2020r, fo-145% ot BBl ¢ Te-
kyLLKx 160%. CToMMOCTb HedDTV Mapki Brent aepranace Bbille YpOB-
Hst $125 3a Gappenb M NWllb MOf 3aHaBEC TOPrOBOW CECCUM HEMHOMO
CKOPPEKT1POBanacs BHM3. 1o ntoram aHs vHaeke MMBE okasancs 8
«imoce» Ha 0,5% 1 OCTaHOBWIICH Ha OTMeTKe 1611,9 MyHKTOB.

Jlyuwe poliHKa BbIMaaen HedoTerasoseli cextop. bymary CypryTHedd-
Terasa noaopoOXKann Ha 2%, akumn PocHeddT 1 Jlykoina BeIpocvi B
LieHe Ha 0,2% 1 1% COOTBETCTBEHHO. VICKIIOYeHMEM CTan [a3npomMm, Ko-
TUPOBKM KOTOPOTO CHU3MUMCL Ha 0,1%. OxcnepTsl Moody's oTMevaioT,
YTO B Pe3yMbTaTe YBENMYEHMS Hanora [1s ra3oa00bIBaIOLLMX KOMMaHWA
B 2012r. Haorosas CTaBka [asnpoma yBenm4mTes 6onee Yem BIOBOE, U B
2013 1 20141, BOIMOXKHO ee fanbHenee NoBbILLEHWE, B TO BPEMA Kak
Hanoroeas CTaska 19 HE3aBVICHMBIX Ta30A00bIBAIOLLMX MPEONTPUATUN,
BEPOATHO, OCTAHETCA Ha ypoBHe 2011T.

12 map 13 map

- Obtovepc Ha S&P B MyHyCe

[anHsle MMBB.

HEeraTVBHOM KOpropaTyBHoO
HOBOCTHIO CTan yxof B.Bexcensbepra ¢
nocTa Npefcefartens CoBeTa AMPEeKTO-
pos UC Rusal 13-3a Hecornachs ¢ Le-
NbIM PALOM PELLEHNI, MOVHATBLIX MEHEL -
»xmeHTom. o cnosam Becensbepra B
HacTosILLEE BPEMS KOMMaHMS HAXOAMTCS
B My6oKoMm kpuance. PP Pycana cHin-
3unnes Ha 3,4%.
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MINPOBBIE PBIHK/
MPOAEMOHCTPMPOBAN YBEPEHHBI

POCT BO BTOPHVK Ha CPOHE GnaronpuaTHOM MakpoCTaTUCTUKA M OMTUMM-
CTU4HbIX 3asBneHuin DPC. Haexke Dow Jones no mtoram AHs YKpenuics Ha
1,7%, S&P500 1 Nasdag nproasmnimn 1,8% 1 1,9% COOTBETCTBEHHO.

Ha cTapTe TOpros MHBECTOPOB MOPAA0BASM AaHHbIE MO PO3HWYHLIM NPOLa-
»Kam, KOTOpble nokasanv pocT B doespane Ha 1,1%. AHaMMTVKM NPOrHO3M-
poBanV yBenmyeHme nokasarena Ha 1%. bes ydeta aBToMobunen npoaaxm
BbIpOCM Ha 0,9%, Torga Kak oxmaanock nossienne Ha 0,6%. MNoMmMo 3To-
ro, faHHble 3a Npedblaylive Mecslpl Ok NePECMOTPEHLI B CTOPOHY YBE-
nnyeHns. BTopas BOMHa MOoKymok Hadanack nocne 3acenaHna GPPC. Amepu-
KaHCKUIA LIeHTPOOaHK OXKMaaeMo COXPaHM KIMOYEBYIO MPOUEHTHYIO CTaBky
Ha MVHMMaBHOM ypoBHeE 0,25% 11 CHOBa BbICKa3an MHEHWE O TOM, YTO OHa
OyaeT COXPaHATLCA Ha TakoM ypoBHe 10 2014 rofa. [py atom GPC otveTuna
YMEPEHHOE BOCCTaHOBMEHNE SKOHOMMKM MPW YNy HLUAIOLLEMCS PbiHKE TPRYAA.
BarkHbIM MOMEHTOM 3acefaHns Pefpedepsa CTano ornaleHvie pesynbTaTto
CTPECC-TECTOB BEAlLLIX GaHKOB MOCE 3aKPbITNA OCHOBHOWM ceccimn. 15 13 19
OaHKOB YCMNEeLUHO NPOLWM TecTUpoBaHue. Cpedy He NPOLLeANX OKka3ancs
Citigroup (+6,3%), akupm KoToporo ynanm Ha 3,3% B BEHYEPHIOIO CECCUIO.

Ha ocHOBHOM ceccum GaHKOBCKMIN CEKTOP HyBCTBOBaST CEOS O4EHb YBEPEHHO.
JPMorgan Chase (+7%) ctan nioepom cpeim bymar nHaexkca Dow Ha dooHe
COOBLLEHNS 06 YBENMHYEHU OMBUOEHAOB, @ Takxe OObABNEHSA Bolkyna akLmii
Ha $15 Mnpa. He oTcTasanu v apyrve «konnervi» no cexktopy: Bank of America
(+6,3%), Goldman Sachs (+6,5%).

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 12.03.2012

HasBanue Tunl Tun2 Tun3 Banwrta Mait, py6 CYA, mMrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Kpocc — KoHcepeaTveHbii 0 A P RUR 11222803 29.32 0.79% 2.00% 0.85% 40T%  1695% -19.05%  211.03%
ABcorior — MepcnekTuea M P RWR 1266.68 58.91 0.67% 0.27% 5.41% 328%  405%  -7.86%  110.72%
Kpocc — CBanaHcupoBaHHbii 0 A P RUR 47922.00 2.55 0.66% 2.00% -0.16% 2.40% -10.95%  -20.00% 202.40%
ABconior — flosepue 0 C P RW 214.28 398.40 0.32% -0.24% 5.09% 137%  127%  7.87%  119.40%
FaanpomBaHk — ArpeccBHbii O A P RWIR 2147028 432.82 0.30% 1.18% 5.66% 625%  895%  -441%  124.14%
ABcorior — TakTka O A P RWR 881.73 59.27 0.23% 2.11% 1128%  136%  205%  -27.83%  -19.19%
Fasnpombark — Kovcepsarversii M O P RUR 5097.35 38.05 0.13% 0.22% 2.00% 0.69%  185%  -1371%  4.83%
ABcorioT — [1oxonHblit 0O 0 P RW 2007.07 271.04 0.04% 0.21% 165% 341%  313%  7.56%  65.80%
Tarorpbaik — Goxg 0 0 P RW 1681.90 8.94 0.04% 0.20% 0.78% 169%  340%  551%  50.46%
cTabunbHoro aoxoaa
;ZZZ‘;‘;:E"”K — Crpaxossie M 0o P RWR 5111.45 2.36 0.02% 0.55% 280%  55.38% -48.19%  2.83%  56.45%
ij::c:ﬁi:::x Boporax — 0O c P RIR w5104 1082 000% 00 00  06T%  OTM%  -190%  7343%
gﬂ::::gi:;fpe”m - 0O A P RUR 4814422 1001 0.00% 0.43% 6.16% 647%  803%  222%  120.28%
g)’;i;f”c"”” kpeayr — Xep- O A P RUR 798850 7242 000%  -183%  039%  398%  850%  27.16%  8381%
TpancKpeautbank — Maructpane* O 0 P RUR 1149.75 0.06 0.00% 0.00% -0.18% -0.74% -0.41% -1.49% 42.84%
TpancKpeautbark — Aspopa* 0 A P RUR 668.88 76.86 0.00% 0.00% -0.10% -0.35% 0.18% -16.66% 109.71%
TpancKpegutbaHk — NokomoTue* o] C P RUR 1216.53 5.87 0.00% 0.00% -0.11% -0.38% 231%  -12.05% 69.15%
LieHTp-uBect — Bropoit* 0O 0 P RW 1597.09 1817 0.00% 0.00% 0.56% 219%  133%  380%  60.02%
LieHTp-uBecT — Mepabiit* 0O A P RWR 162.77 41.45 0.00% 0.00% 3.44% 106%  0.23%  -1452%  48.69%
hcﬁfahgmif? Baik — 0O 0 P RW 1301891 75.92 -0.03% 0.24% 168% 403%  425%  7.10%
3eHMT — BanmioTHbii O A T USD 1097.42 149.16 -0.10% 0.41% 9.87%  10.65% 2161%  -0.82%  208.39%
IMeTpokommepy — 1 6] C P RUR 1787.99 189.05 -0.12% 0.03% 0.78% 1.56% 2.55% -0.80% 21.97%
MeTpokomvepL — 2 0O C P RW 2695.30 605.85 0.13% 0.26% 0.68% 153%  307%  045%  2584%
MeTpokomvepL — 3 0O C P RW 117104 44.41 -0.20% 0.26% 1.10% 173%  330%  0.76%  16.00%
MeTpoKkomMepLy — OBraLm 0 0 P RW 104.75 0.08 021%  291%  -8227%  -8545% -87.06% -87.56%  -88.65%
M2M Mpaiieer Bank — 0 C P RWR 4483.25 168.28 -0.24% 0.20% 257% 266%  -427%  -7.28%
C6anaHcupoBaHHbIi
Metpokoumepy — KopropaTversii O C P RUR 506.79 2.79 -0.26% 0.36% 2.52% 246%  305%  -301%  -181%
3eHuT — MepenexTuaHbii 0O A P RWR 5646.67 111.82 028%  -031% 3.20% 783%  5.44%  -1468%  600.71%
3eHuT — Tuxas raBaHb 0 [0] P RUR 60620.07 197.76 -0.31% -0.12% 1.88% 4.01% 4.58% 2.53% 88.41%
3enmT — foxomubii I 0O A P RWR 7625.54 38165 032%  0.22% 3.08% 738%  -431%  -12.68%  857.75%
3eHuT — [lOXOaHbIi O A P RUIR 5566452 794.88 040%  -0.32% 3.56% 893%  5.88%  -12.06%  48453%
3enmT — OcHoBA KanwTara 0O A P RWR 2405.01 87.75 047%  -0.40% 3.03% 773%  357%  -10.86%
gé’igﬁig::ﬁsw - O A P RWR 488457 276.85 -0.52% 0.21% 2.79% 174%  -838%  -15.30%
g::g;’lf::gii:;_ FHTapS - O A P RWR 1572.42 25.99 061% 0.17% 1342%  799%  682%  -485%  119.33%
Zj:%o”m”“ — PoHA pocauicknx A P  RWR 1091.49 22.35 075%  -0.60% 5.66% 182%  162%  -3.38%  96.90%
MeTpoKkoMMEpL — Ak O A P RWR 60251 55.17 -0.76% 0.55% 6.09% 729%  1070%  -221%  47.30%
M2M paiteer Bark — T I RWR 9999.31 63.39 102%  -2.44% 2.94% 190%  -7.94%
I'IepcneKTMBHble WHBECTULIUN
SreproTparcbank — frtaps - O A P RWIR 90119318 5.29 -1.09% 1.00% 1113%  1454%  1534%  6.88%  47.07%
3Hepropecypchl
m“gg;’:::f BanK — M P RWIR 4598.30 27.59 1.12% 0.27% 6.68% 549%  9.18%
TatdoHadaHk — doHz 3onoTo 0 C P RUR 1509.92 10.21 -1.72% -1.25% 7.68% 1.17% 4.13% -2.00% 109.05%
3eHMT — Beutble LIEHHOCTU O T I RWR 5547204 481.33 368%  437% 5.80% 23%  -1557%  5.97%  46.98%
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 © 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



