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RTS fut S&P fut Brent Nikkei MMBB Ty —
162705 1395.70 124.89 10004.06 1544.54
176%  WHtepPAO
0.61% 0.12% 0.11% -0.19% 0.98% B Thancpr
0,98% MMK
0,92% (C6epbank
B OKMOAHNIA OTKPBITINA A01% Fanpredrs
MVIPOBbIe OOHIIOBbIE PbIHKIA [IEMOHCTPUPYIOT BOG- A,10% MMKHopHuk
XOOALLYIO AMHAMMKY. AMEPUKaHCKME MHOEKCHI BbIpociv Ha 0,2-0,3%, B A3UM MHOEKCHI MpW- 5
6arnsioTe npeaenax 0,3%. ®biovepc Ha S&P npr aToM yTpom npubasnseT 0,1%. LleHsl Ha 1,10% HIIMK
HEdOTb AEMOHCTPMPYIOT BOCXOAALLMIA TOEHM, 1 TOPIryIOTCs Ha ypoBHE $125. POCCUMCKMIA pbl- -1,45% Ypkanuit
HOK B TEKYLLIWX YCIOBUAX MOXXET MPOAEMOHCTPMPOBATE HEOOMBLLIOW OTCKOK Ha OTKPLITUM — B . p
pamkax 0,5%. Ho B TeyeHwe OHA MOXKHO OyAeT YBMLAETh elle KOPPEKUMIO, YTOObI 3aKpbITh 1.50% yean pap

YTPEHHWI 3. BnnaHne Ha OTAeNbHbIE ByMarkt OKaXkyT KOPMOPATUBHbIE HOBOCTU.

LBVOKYLLIME DAKTOPBI
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POCCUA

Poccuinickomy poHgosomy pbiHKY lERRGIEIZEVAY el elerrcTRlel= 7 r=aINcE
CTUAHEBHBIA HUCXOZALLMA TpeHA. [paisepoM pocTa CTano yBepeHHoe
BOCCTAHOB/EHHOE LieH Ha HE(DTb Ha Cnyxax O MOOMIM3aLMm BOVICK B
3panne 1 BOSMOXHbIM COKpALLEHMEM MOCTABOK MPAHCKOM HEedDTH.
YKenaHmio pOCCUIMCKIMX MMPOKOB 3adOVKCKPOBATE NMPMOBIT OT KOPOT-
KVX MO3VLMIMA HE CMOMO MOMELaTb HEraTMBHOE OTKPbITVE AMEDUKM
nocre BbiXoda daHHbIX MO MPOAaKaM Ha MEPBUYHOM PhIHKE YKUMBA.
o vtoram aHs nHoekc MMBB nprbasmn 0,8% 11 0CTaHOBMNCH Ha OT-
mMeTke 1541 nyHkToB. OnepexaloLLyto AMHaMVIKy NpOAEMOHCTPUPOBAN
HedpTerazosbii cexkTop. Akumn Jlykorna nopopoxkani Ha 0,8%, Bymarm
[agnpoma okadanmce B «noce» Ha 0,5%. MUHJOMH Npeanoxmn BBECTM
cpopmyny ana HOM Ha ras ¢ y4eTom [on.JOXOA0B KOHLEepHa. Mexay-
HapPOMOHOE PEMTUHIOBOE areHTCTBO Fitch MOBLICKNO PENTUHI POcHed-
T ¢ BBB- oo BBB, oTpasne Tem cambiM ynyulleHve nokasartenen
KPEAUTOCNOCOBHOCTI KOMMaHUM, NONOKATENBHYIO AUHAMUKY A00bIHM
1 TNaHbl KTUBHOIO MPOBEAEHNA COEMNOK CANAHUM 1 MOTTIOLLEHNN B
2012-2013r. Axkupm HK Beipocnn B ueHe Ha 0,6%. [pesnpeHT Poccum
Ommtonr Mengenes nopy4mn nNpasuTensCTey NpodyMars 40 1 CeHTS-
Ops BOMPOC O CHWKEHWM [OMV roCy1apcTBa B OaHKax C roc. y4acTuem
MeHee vem 10 50%, 1 3TO BbI3BasO Y MHBECTOPOB OnaceHus. OaHako
rnasa CoepbaHka [epmaH pedd oueHWN ropU3oHT peanvi3aumy 3Toi
3ayMKV B 1B& - YETHIDE Mofa 1 MOAYEDKHYS, YTO KDaHEe BaXKHO, YTOObI
He NOCTpafany CyLLECTBYIOLLME MHBECTOPLI. AU CoepbaHKka BbIPOC-
mHa 1,7%, 6ymary BTb — Ha_1,2%.

- Cnabble cTaTUCTUNYECKME AaHHbIE

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

Havnyuwwnii pesynbraTjieielcilZazEr ool

nee NMKBUOHbIX Oymar 3adonKCypoBasv
akum VIHTepPAO, Boipocluvie Ha 2,5%.
MpyMedaTensHo, YTO KOMMaHVa npefd-
CTasuna cnabbit ot4eta no PCBY za
20111, “YUCTbIM YOBITOK KOMMaHMM CocTa-
BN 143,13 MApd pyod., npy 3TOM B «/IH-
Tep PAO» MOSICHWAN, YTO YOLITOK 3TOT

«OYMaKHbI».
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MIPOBbBIE PbIHK
MOKa3aM POCT B MATHULLY, HECMOTPS Ha Cratsie

[aHHble NO PbIHKY HEOBWKMMOCTH. JTOKOMOTVBOM pOCTa CTam Gymarw Cbli-
PbeBbIX KoMMaHni. Dow Jones 1 S&P500 no ntoram aHs npricasynm no 0,3%,
B TO Bpema kak Nasdag ykpenuncs Tonsko Ha 0,2%. Lasnenvie Ha nocneanmii
MHIOMKaTOP OKadanu Oymary Apple (-0,6%), KOTopble 3aHMMAIOT 3HaYUTENb-
HYIO 100 B HEeM. B xone ceccum Obin 3adomkCrpoBaH COoM B CUCTEME A1eK-
TPOHHbIX TOProB BATS, B pesynsTare Hero no peiHky NpoLna MHopMaLmm o
chenke ¢ Gymaramu Apple no LeHe Ha 10% HKe PhIHOYHOW, YTO BbISBAIIO He-
KOTOPOE 3aMeLLAaTENLCTBO MHBECTOPOB. [o3xe caenka Obina aHHyMpoBaHa,
OfHaKo Bymaru Bce paBHO 3aBEPLUMIM AeHb B MVHYCE.

CTatncTrKa No pbiHKy HEOBWKMMOCTH OKa3aack HeraTVBHOW. [1podaXi HO-
BbIX IOMOB B heBpasne cocTasum 313 TbiC. eAVHNLL B FOA0BOM UCHNCTIEHMN.
AHaNTVIKV MPOrHO3MPOBaITM 3HadeHe Ha ypoBHe 323 Teic. Kpome Toro,
nokagaTerns npedpiaywero Mecsua Obin NepecMOTPEH C MOHWKeHeM C 321
TbIC. 00 318 ThIC. eAMHMLL. AKLMM CTROUTENBHBIX KOMMaHUM Ha 3TOM dooHe
TOProBaNMcCh B KpacHow 3oHe: PulteGroup (-2,6%), Lennar (-1%). [Jobasuna
HeraTtvea oT4eTHOCTL KB Home (-8,5%). Komnarus sadovkerposana yobITok
B OTHETHOM KBapTasIe U CH/XKEHME 3aKa30B Ha 8%.

BbITAHYNM PbIHOK akUyv ChipbeBbIX KomManumi: Exxon Mobil (4-0,3%), Chevron
(+1%). [NosBooom nocnykun GypHsI POCT LiEH Ha HedDTb Ha GOOHe COOBLLIE-
HU O 14% CHWKEHWM 3KCnopTa U3 VipaHa.

Tarke CUNbHO CMOTPENIMCH ByMart OVMHAHCOBbIX KOMMaHW BO mMase ¢ Bank
of America (+2,6%).
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 22.03.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
A6conioT — [loxofHbiit 0 0 P R 2035.41 273.17 0.13% 0.25% 118% 403%  361%  800%  6651%
M2M Tpaiiget Batk — 0O 0 P R 1316768 86.92 041%  085% 098%  328%  475%  7.63%
CrabunbHbIn
TaroupGatk — Gorp 0 0 P R 152739 807 007%  006%  -023%  7.95%  -642%  4T3%  3403%
CTabunbHoro foxona
Batk Ha Kpackix Boporax — 0O C P RUR 1502101 33.25 0.00% 0.00% 0.24% 418%  144%  -1245%  72.24%
YHUBEDCAbHbIN
Metpokommeply — 1* 0O C P R 1794.68 187.82 0.00% -0.48% 0.37% 254%  266%  -010%  2684%
MeTpokommepy — 2° 0O C P RW 2702.96 607.57 0.00% -0.79% 0.27% 275%  286%  081%  30.02%
MeTpokommepy — 3* 0O C P R 1174.18 4395 0.00% 1.13% 0.32% 279%  300%  1.39%  20.01%
IMeTpokommepL, — AKLmn* [0] A P RUR 603.57 55.26 0.00% -3.29% 0.21% 10.93% 6.71% -3.75% 45.48%
Mlerpokowmepy — 0O C P AW 505.77 278 000%  -1.92%  -025%  395%  231%  -297%  -1.44%
KopnopatveHbIi
MeTpokommepL — O6auraLuy” 0O O P AW 102.47 0.07 0.00% 0.09% 232%  -8425% -86.84% -87.80%  -89.12%
TparcKpeautBank —Marvctpans O O P RUR 114745 0.06 0.00% 0.00% 014%  -09%%  1.04%  -272%  40.03%
TpancKpeguTBark — Aspopa* 0O A P RWR 668.17 1250 0.00% 0.00% 007%  045%  0.17%  -17.38%  78.79%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.38 1.84 0.00% 0.00% -0.06% -0.47% -051%  -13.84% 53.20%
LieHTp-HiBect — Bropoit* 0O O P RWR 1597.09 18.17 0.00% 0.00% 0.00% 146%  259%  381%  69.96%
LieHTp-HiBect — Mepebiit* O A P R 162.77 4145 0.00% 0.00% 0.00% 6.92%  -1.82%  -1494%  4131%
Kpoce — KorcepeaTueHsiit O A P RWIR 1108119 28.95 002%  -0.17% 0.06% 113%  -18.19% -17.98%  196.71%
3enut — OcHoBa kanuTana 0] A P RUR 2386.04 82.39 -0.03% -1.24% 0.31% 6.87% 2.65%  -13.12%
Tatgpong6ark — Gongaonotol O C P RUR 1464.92 9.72 006%  -121% -2.03% 318%  -1.93%  -817%  120.70%
a3npombaHk — KoHcepsatveHbii -~ o] P RUR 5129.58 38.35 -0.06% -0.04% 0.64% 2.99% 1.73% -9.60% 5.85%
M2M Tpaiiget batk — 0 C P RUR 447408 167.93 040%  00%%  -024%  354%  -421%  -8.32%
C6anaHcypoBaHHbIi
3eHuT — Tixas rasatb 0O O P RUR 6078193 119.52 01%  057% 0.79% 363%  252%  3.04%  8147%
Ei;ggg:“““ — Crpaxosie M O P  RW 5120.88 236 -0.16% 1.50% 0.21% 466%  5575%  167%  4859%
BeHut — floxoaHsiii I 0O A P RW 7579.26 378.76 019%  -0.84% 0.28% 592%  -313%  -1334%  556.68%
Kpocc — ChanaHcmposaHHbii o] A P RUR 47050.78 2.51 -0.22% -0.67% -0.41% -021%  -18.35%  -20.60% 185.43%
l"a3npomb6aHK — ArpeccuBHbIi 0] A P RUR 21443.16 424.99 -0.22% -3.74% 0.15% 9.27% 7.02% -5.60% 107.13%
3eHuT — MepenexTBHbIi O A P AW 5596.01 109.23 023%  -1.01% 0.14% 6.09%  -468%  -1539%  446.82%
3eHuT — [loxoHsit 0O A P RUIR 5505999 73097 024%  -1.14% 0.02% 714%  -404%  -14.18%  370.59%
CrassHckuit kpeauT — Xepxpohg O A P RUR 8179.09 75.84 025%  -1.13% 357% 286%  382%  23.03%  93.99%
SHeproTaHCGaHK — Fraps - 0O A P RW 1529.18 25.28 0.27% 4.83% 307%  1033%  -1.14%  752%  119.92%
DOCCUUCKME aKLIMK
M2M Tpaiiget baik — 0O A P RUR 479749 27140 080% 052  A71%  336%  -884%  -17.78%
ShcheKTUBHbIN
SHeproTpaHcGaHk — AHraps - 0O A P RUR 92137575 541 -0.40% 3.97% 158% 1513%  2425%  7.46%  50.48%
QHEepropecvocbl
A6conior — [losepvie 0O C P R 2156.64 386.28 051%  127% -2.50% 392%  7.00%  5.16%  137.93%
3eHUT — BanioTHbli O A [ USD 113292 151.53 -0.61% 0.01% 3.13%  2090% 2381%  040%  198.73%
CraBaHekwi KpepT — O A P RUR  48884.04 10.17 -0.62% -0.30% 0.99% 952%  9.05%  419%  109.08%
CnasHcKuiA
Z:;j’;”“ﬁa”*‘ —QoWppocomicKuX o a p RUR  10g257 2115 100%  -458% 056%  331%  -130%  672%  115.28%
3eHUT — BedHble LiHHOCTH 0O T T RUR 5659032 44342 A07%  -2.95% 181%  13.02% -1123%  -1.92%  44.20%
MM Tpaiiget baik — O T r RWR 97376 64.48 AT0%  142%  -48T%  228%  -12.61%
[epcneKTu1BHbIE MHBECTULIAM
A6conio — TakTuka 0O A P R 888.60 51.89 244%  271% 047%  11.11%  -0.68%  -18.92%  -22.97%
M2M Tpaiiget Batk — O M P RUR 460662 3362 250  -428% 026%  1245%  6.37%
ArpeccuBHbIn
A6conior — MepcrekTuea O UM P R 1243.09 56.80 3.09%  -3.08% 1.85% 860%  -1.25%  -10.00%  96.70%
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

Accoumaums  3aluThl  MHGOPMALMOHHLIX NpaB  MHBecTopoB (A3UMW)  aHanuampy-
eT VHopmaumio o0 AesATenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHoctT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbituio MHMOpMaumMm 06 3SMUTEHTax, BepeT
0fHYy M3 Havbonee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo (OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3ButTna 1 hopM1MpoBaHne MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pPbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHblE WHBECTMLMW, UHBECTULMM B pa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTHI.

Hap o630pom pabotanu: KoHTakTHasa nHopmaumsa

EBFEHWIM XMESIbHULKNIA 129515, Poccra, Mockea
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
AABUA KPALKAH TenedpoH: +7 (495) 926-62-68
AHamATAK E-malil: info@azipi.ru

BAXHAA NHOOPMALIMA. HacTosLLMI 0030p HE COAEDMUT NPEANIOXKEHI MO COBEPLLIEHMIO HBECTULIAM 1 BbIPAXKAET HalLLle CYObEeKTVBHOE MHEHME. HecMOoTPSs Ha TO, YTO Mbl MOVIKNaasiBaeM
3HAYUTENbHbIE YOS, YTOOLI CAENATE MHADOPMALWMIO Kak MOXKHO Gorlee OCTOBEPHOM U MONESHOM, Ml He MPETEHLYEM Ha ee MCHEPMBIBAIOLLYIO MONHOTY 1 aGCOMIOTHYIO TOHHOCTL. [TpvBeneHHsIe
MOKa3aTeNM He 0BS3ATENEHO MOMYT CIY»KUTh OPVEHTVIDOM [1st OLEHKM By ayLLEN Pe3ybTaTUBHOCTM MHBECTVLIIA. Mbl HANOMVHEEM O HEOBXOAMMOCTU KOMMIEKCHOTO aHan1aa npu mpyHSTAmn
VHBECTULIMOHHBIX PELLIEHM

Bce MHeHWst 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHME MOXXET He CoBrafdaTh ¢ noauumein ASMIMM. AccoumaLvs 3aLumhl
MNHADOPMALIMOHHBIX MPas MHBECTOPOB rapaHTUIPYET, YTO HUKaKE KOMMaHWK, YOMUHAIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEepLUaNM ASHEKHBIX UM VHbIX KOMMNEHCaLMM B NOMb3y AccoumaLim
3a y4acTve B 0630pe

Huikakas 4acTb MHdOPMaLMK, COAEPXKALLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTHLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS UM MCT0Nb30BaTHCS 63 MUCHMEHHO-
ro paspeLleHs AcCoLmaLm 3aLLmTsl MHCPOPMALIVOHHBIX NPaB VHBECTOPOS



