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NATHULA

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
160557.5 1390.70 123.269 10004.06 1529.51
2.13% TMKHopHwk
1.35% TatHdr
0.37% 0.13% 0.11% -1.22% -1.44% 1.35% Pycan pap
1.22% MTC
1.20% PocHedTs
B OXKMOAHNIA OTKPBITINA 066% BT
BHeLWwHWA hOH — yMepeHHO HeraTvBHbIN. JVZelezEEReelo el NCNe ISRV elsearel el 0.79% Cepbari
0T HUCXOOALLYIO AMHAMVIKY Ha GOOHE OraceHuin O 3aMefIeH M SKOHOMVIKM KinTas, AMeprkaH- .
CKMe VHOEKCbI CHM3MmEh Ha 0,4-0,7%, B Asnm notepu gocturaoT 1,1%. Pblodepc Ha S&P 1.34% HIMK
npy aToM yTpom nproasnaeT 0,1%. LieHs! Ha HeddTb OTbIrpanv YacTb BYEPAaLLHEN MPOCaaKM/ M 1.48% CoepBatk-n
TOPrytoTes Ha yposHe $123,3, 0HaKO OO TPEHO OCTAETCA HeraTuBHbIM. POCCUMCKII pbl- 353 "
HOK B TEKYLLIX YCNOBMSX MOXKET MPOAEMOHCTRMPOBAETL HEOOMBLUIOM OTCKOK Ha OTKPLITUM — B e een

pamkax 0,5%. OaHako fanee BEPOSTHO MPOACIPKEHNE CHYMKEHMS K noaaep ke 1520 NyHKTOB

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

no MMBE. BnvsHue Ha xon Topros cerofHs OymyT OkasblBaTh [aHHbIE MO NPOOEXKaM HOBbIX

nomos B CLLA.

NBVIXKYLLUNE GAKTOPHI
Poct . Napenue ' '

- Obtovepc Ha S&P B nntoce
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POCCUHA
s

TOPrOBMIO CECCUIIO CHWKEHMEM. [TOBOAOB A% HEratuBHbIX HaCcTpoe-
HU BbINO AOCTATOMHO: HEe NopafoBaiv BbilLeAlMe CTaTUCTUHECKME
[aHHble MO MPOMBILLNEHHON aKTVBHOCTM B KTae, a Takke CHWKeHVe
[EM0BOM aKTVBHOCTU B MPOMBILLNEHHOCTW 11 ccpepe yenyr PpaHumm,
fepmarun 1 B Lienom B Esposore. BBl Vpnanomm 8 IV ksapTtane 2011
rofa HeoXKMOaHHO ynano Ha 0.2%. Tarkke oTpuuaTensHoe BIVdH1e Ha
KOTVPOBKM OKa3bIBa/IM CHWKAIOLLMECSH LEeHbl Ha DbIHKE METanos B
OXKMOAHNM OKECTKOW MOCAIKM» KUTAMCKOM SKOHOMUKM W LIEH HA SHED-
FOHOCUTENN, KOTOPbIE HAXOOATCS MO AaBMEHNEM HELaBHVIX 3asBNEHIA
Caynosckolt Apasin 1 JIvBMM O HapalllBaHU 0ObeMOB A00kIHM. 13
MO3UTUBHBIX COOBITUI OTMETUM AaHHble Mo piHKy Tpyaa CLLUA, oaHako
VIM He y[aroch NOBMVATE Ha X0 TOPros.. (1o ntoram aHa nHaexc MMBB
OKasancs B 0TpMLaTeNnsHON 30He Ha 1,4%.

Ha dooHe nnoxmx HoBocTen 13 Kntaa B ayTcanaepax okasanvce npem-
CTaBUTENV METMTYPMMYECKOM OTpaciv. Akumn CesepcTani Npocern
Ha 1,2%, koTuposku HITMK cHraunmes Ha 2,87%, Gymarn MMK oka-
3anmch B «MUHyce» Ha 1,4%. Cnabee Bcex okasancs Meuven, akumm
KOTOPOW CHU3UIMCL Ha 5%. [pudrHamMy Ong Takon OMHaMyKLA CTamm
BbISBNEHHbIE MHMPUPOOE! CYLLECTBEHHbBIE HAPYLLEHVA B AEATENbHOCTM
«BHYYKM> KOMMaHMV - XK «AKyTyronb». He yaanocs 13texars CHKEHVA
1 MPEACcTaBUTENAM dOMHAHCOBOTO cexkTopa. ALy Coepbanka Mo UTo-
ram AHd nogeLuesenv Ha 2,2%, KOTMPOoBKM BTB CHMaunmeb Ha 2,1%.

- CHWKEHWE M1POBbLIX MHAEKCOB
- Hucxopawmin TpeHa B HedpTy

B uucne aytcaiaeposjielekenlies

bymarn [asnpoma, nodelleBeBlLVe Ha
2,1%. [laBnenve Ha Gymarn KoHUepHa
okagano 3aseneHvie 9. HabuynnmHow,
KOTOpasi He cornacHa C A0MOMHUTENb-
HbIM MOBbILLEHVEM LieH Ha ra3 ang oTe-
YECTBEHHBIX MPOMBILLNEHHBIX NOTPEOMU-
TEnen.
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MIPOBBIE PbIHK

Mo [er10BOV aKTUBHOCTM B KuTae 1 EBpone okasanm
[aBMEHVE Ha aMEPUKaHCKMIA DbIHOK B YeTBePr. [JaHHble MO aMepUKaHCKOM
SKOHOMMKE OKa3amMech HEMAOXMMM, HO HE CMOMIM MCNPaBWThb CUTYaLMIO. VIH-
nexkc Dow Jones no wroram aHa cHuamnes Ha 0,6%, S&P500 — Ha 0,7%, a
Nasdag ocnab Ha 0,4%. VHOeKc 0enoBov akTVBHOCTM B MPOMBILLIEHHOCTM
Kutas, paccuntbiBaemblin HSBC, B MapTe cHuauncs 4o 48,1 NyHKTOB, oka-
33BLUMCE HVPKE OXMOaHUM. 3Ha4YeHVs Hwke 50 MyHKTOB O3Ha4aloT COKpa-
LLeHVe B CEKTOPE. Xy»xKe MPOrHO30B W Takke Hvke 50 OKa3amech MHOEKChI
[ENoBON akTBHOCTY B EBPO3OHE. Ha 3TOM (hOHE HEraTvBHYIO AvHAMMKY
rnokasanu LieHbl Ha ceipbe. HeddTb cmeck Brent B MOMEHTE CHpkanach Ao
$122,3, WTI — 0o $104,5. Bymaru ceipbesbix komnaHui 8 CLUA 3akoHOMepHO
OKasanmeb B YMcHe aytcannepos: Bxxon Mobil (-0,8%), Chevron (-2,4%). He-
raTvBHbIM BKa BHecna Tarke FedEx (-3,5%), KoTopas Hennmoxo oT4uTanacs
3a NpedpiayWL KeapTana, OaHako Aana pasoqapoBbiBAIOLLMM MPOrHO3 Ha
oyaylee. KomnaHus 3apadoTana $521 MaH mim $1,65 Ha akumio, YTo noy-
TV BOBOE BbILLE MOKA3aTeNa MPOLIOro rofa. Beipyyka Belpocia Ha 9% [0
$10,6 Mnpa. [Npr 3ToM Ha 6nvxariuve kapTasbl FedEx oxxmpaeT pocT «Hvke
TpeHaa». [ockonbky FedEx 3aHMmaeTca QOCTaBKOM LWMPOKOrO Kpyra TOBa-
DOB, OHA PACCMATPVBAETCA KaK MHMKATOP SKOHOMUKM. MakpocTaTmeTika
13 CLUA He cmorna M3MEeHUTb HAaCTPOEHWS MHBECTOPOB, XOTH W Oblna nosu-
TVIBHOW. YMCIO NEPBMHYHBIX 0OPALLIEHMI 38 MOCOBMEM MO Be3PadboTVLE Ha He-
[ene CHM3MNOCh A0 MYHUMYMA 3a 4 rofa 1 COCTaBiNo 348 TbIC. AHaNUTVIKM
NPOrHO3MPOBaIM 3Ha4eHWeE NoKasaTens Ha ypoBHe 355 ThIC.

21 map

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 21.03.2012

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



