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POCCUINCKAIN PBIHOK

ympernui 0630p
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
159180 1406.30 122.29 10131.38 1518.29
2.57% XonMPCK
2.29% +Moc3Hepro
0.46% 0.22% 0.17% 0.47% 1.57% 2.06% Tatdr
2.01% Aspodpnot
1.87% Meuen
B OXXKNOAHNA OTKPBITINA 053 Cyprcran
BHewHUA hOH — yMepeHHON NO3UTUBHbIN. [VIZelel=ECReolelalale R SRIZINalEV ol learel /i -0.68% CerCr
PYIOT HEOAHO3HAYHYIO AVHAMMKY. AMEPUKAHCKE MHOEKCHI HE MoKasan eamMHoro ABVKEHNS, ; .
B A1 Takke He HabnodaeTcs SBHOMO NepyMyLLECTBA «ObIKOB» U «MedBefe», HECMOTPS 0.78% Ypkanwi
Ha BbILLEALYIO Ha BIXOAHbBIX HEMMOXYIO CTATUCTVMKY MO MPOW3BOACTBY B KuTae. duiodepc Ha -0.86% NYKOWN
S&P yTpom npréasnseT 0,2%, LeHbl Ha HeddTb HaxoaaTes Ha yposHe $122,3 3a 6appers Brent. 217% p
B TekyLLer cuTyaumm Mol OXKMOAEM OTKPbITVS POCCUMACKOrO PbiHKa HEOOMbLLMM POCTOM. [1pu 2 achapckas

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

Hauny4wimm o6pa3omfeper e ziser

3TOM B CBETE HEraTVBHOO OOLLErO TPEHAA M ONU3KKX COMPOTHBNEHNM B parioHe 1520-1525
MYHKTOB CTOUT OXX1AATH MPOAOIPKEHVS MPOAaXK B XOAE CECCUM. BnnsaHMe Ha Xo[ TOProB ce-
rofHst GyayT OKasbiBaTb AaHHblE MO AEMOBOM aKTVBHOCTM M pacxodam Ha CTPOUTENSCTRO B

CLWA.

NBVIXKYLLUNE GAKTOPHI
Poct . . Napenue '

- Obtovepc Ha S&P B nntoce
- LleHbl Ha HedpTb BOCCTaHaBMBaKOTCA
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POCCUHA
POBOMOHCTPUDOBAN POCT.

[paiBepom pocTa NOCIYKMIM POCT ChIPbEBLIX LIEH 1 aMEPUKaHCKIX
PBIOYEPCOB, a Takke AaHHble O 3amennieHnn TeMna pocTa MHANALMK B
EBpone. POCT dobloHepCcoB Ha aMEPVKAHCKME MHOEKCH! OblNv MOAAepa-
Hbl 3aasneHvamy maesl PPC CLLA Bera bepHaHke 0 Tom, 4TO amepn-
KaHCKas SKOHOMMKA BOCCTAHOBMT OKPW3MCHBIM YpOBEHL pocTa B 3% B
rofl. Npembep-MyHncTp [peumn Jlykac MNanagmMoc cooBLLAM O TOM, HTO
€ro CTpaHe MOXXET NOHAO0ONTLCH 1 TPETUM MakeT OMHAHCOBOW NMOMOLLY,
HO 3Ta HOBOCTb Oblfa BOCMPWHATA CMOKOMHO, Y4uTbIBas, Y10 EBpOrpynna
B MPVHANA PeLlervie YBENMYUTE aHTUKPUBKICHBIN KReaUTHbIN MOTerLman
eBp030HsI ¢ 500 Mnpd 4o 800 mnpg espo. o ntoram aHs nHaexke MMBB
oKasancs B «moce» Ha 1,5%.

OnepexaoLLyto AVHaMUKy MPOAEMOHCTPUPOBAN HEQDTEra30BkIV CEKTOP.
Bymaru [aznpoma Ha choHe crnbHoro otyeta no PCBY 3a 2011 1. BbIpocm
B LIeHe Ha 2,4%. Y1cTas nprbbIib KOHLEPHa Bbipocna B 2,4 pasa, fo 879,6
MIPA PYO. VIHBECTOPbI OXKUAAIOT, YTO AMBUASHOHAA JOXOAHOCTb OKaKET-
CH PEKOPOHOV U COCTaBUT 5,2%.

Jlnoepom pocTa CcTan qoMHaHCOBLIM CEKTOP, MOAOEPMaHHbIM OMTVMM-
CTVHYHBIMM MPOrHo3amu maesl Coepbanka [ Ipedha. B 2011r. Gaxk 3a-
paboTan pexopaHble 310,5 mnpa py6. no PCBY, a B 2012r. nnaHmpyeTcs
nepebuTsb 1 3Ty Nnaxky. Akumny CoepbaHka nofopoxani Ha 1,4%. bymarn
BTE okaganck B «nnoce» Ha 2,1%.
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- HeoHogHa4Has auHammka MMPOBbLIX MHAEK-

BOCTHOWM dooH ana HoeaTtaka. Kpome 3a-
SBNEHWIA O TOM, 4TO AOCTYN HE3ABUCHMBIX
npomn3BOOMTENEV rasa OyneT YnpoLLleH,
MOBbILLIEHHOMY CMPOCY CrocobcTBOBana
CWMbHas OTYETHOCTb. “McTas npubblb
BO3poCna Ha 76%, 1o 54,9 mnpad pyo.
AKLMM HoBaTaka nogoporkani Ha 3,2%
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MIPOBbBIE PbIHK

29 map 30 map

opru Ha amepukKaHCKUX ¢hoHAOBbIX GMpxaxXEERNEIEIVACEELIoNIZE
NMChb PasHOHaNPaBNEHHbIM [ABVYKEHNEM OCHOBHbIX MHIOEKCOB Ha (DOHE He-
OHO3HAYHOWM MakpoCTaTUCTVIKM. Dow Jones no utoram aHa npridasin 0,5%,
S&P500 - 0,4%, a Nasdaqg ocnab Ha 0,1%. Ha avHammke nocneaHero otpu-
LiaTeNbHO CKazanock CHbkeHne akumii Apple (-1,7%) 1 Google (-1,1%), sa-
HVMAIOLLIMX BECOMYIO [IOMIO B paCHeTe MHOEKca.
CornacHo faHHbIM CTaTUCTVIKM, JOXOb! aMEPUKaHLIEB B doespane nokadanm
pOCT Ha 0,2%, Torda Kak aHanuTVIKA NporHo3mposani pocT Ha 0,3%. [Noka-
3aTens NPefbayLLero Mecaua ObI NEPECMOTPEH B CTOPOHY MOHVDKEHVA. [1om
3TOM pacxodsl 3a TOT XKe NepuoL yBenm4mMMcs Ha 0,8% BMECTO NMPOrHO3u-
pyemoro pocTa Ha 0,6%. AHBapCKMiA POCT BbIN NepecMoTpeH ¢ 0,2% [0 0,4%.
NopanoBanu MHBECTOPOB AaHHbIE MO NOTPEOUTENLCKM HAaCTPOeHMaM. Co-
OTBETCTBYIOLLMM MHIEKC, PACCHMTBIBAEMBIN MUYUIraHCKUM YHVBEDCUTETOM, B
MapTe COCTaBus 76,2 MyHKTa Mo CPaBHEHWIO C 74,3 NyHKTamu MecsLeM pa-
Hee. AHanUTVIKV MPOrHO3MPOBAIW, YTO 3HAYEHME NMOKa3aTENd HE UBMEHWUTCS.
CTatncTrka no MPOVI3BOACTBEHHOM aKTVBHOCTM B YvKaro pasovaposana.
Haexe cHY3uncs ¢ 64 Ao 62,2 NyHKTOB, Toraa Kak PbIHOK OMMAaN CHKEHMS
rokasarens ToNbKO A0 63 MyHKTOB.
[ocne 3axkpbITVs OCHOBHOW CECCUM CHYDKEHME Ha 6,6% nokasany axkumm
KYMOHHO-CKMIOYHOrO cepsrca Groupon (43,8%). Komnanns obbsisuna o
NepecMoTPE AaHHbIX dOMHAHCOBOWM OTHETHOCTM, KOTOPbLIE OHa MyonKoBana
nepen IPO.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 29.03.2012

HasBanue Tunl Tun2 Tun3 Banwrta Mait, py6 CYA, MrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
ABconioT — [IoXORHbIi 0 0 P RWR 2035.41 27317 0.13% 0.25% 1.18% 403%  361%  800%  6651%
“C/'Tza’\g;‘ﬁ‘:‘f Bakik — 0O 0 P RW 1316768 86.92 0.11% 0.35% 0.98% 328%  4TS%  7.63%
TardorpBaik — Goxg 0O 0 P RW 1527.39 8.07 0.07% 0.06% 923%  795%  -642%  -473%  34.03%
cTabunbHoro goxoaa
5::2::02‘:3::;”‘ Boporax — 0O C P RUR 150201 33.25 0.00% 0.00% 0.24% 418%  144%  -1245%  72.24%
MeTpokommepy — 1* 0O C P RW 1794.68 187.82 0.00% -0.48% 0.37% 254%  266%  -0.10%  26.84%
MeTpokommepL — 2* 0 C P RWR 2702.96 607.57 0.00% 0.79% 0.27% 275%  286%  0.81%  30.02%
MeTpokommepL — 3* 0 C P RWR 117418 43.95 0.00% -1.13% 0.32% 279%  300%  139%  20.01%
MeTpoxommepL — Akuui* 0O A P RWR 603.57 55.26 0.00% -3.29% 0.21% 1093%  6.71%  -3.75%  45.48%
Metpokommepy — Kopnopamversiit O € P RUR 505.77 2.78 0.00% -1.92% -0.25% 395%  231%  297%  -144%
MeTpokommepL — OBAraLA* 0 0 P RWR 102.47 0.07 0.00% 0.09% 232%  -84.25% -86.84%  -87.80%  -89.12%
TpaHcKpegutbak — Maructpans* O 0] P RUR 1147.45 0.06 0.00% 0.00% -0.14% -0.93% -1.04% -2.72% 40.03%
TparcKpeauTBark — Aspopa* 0O A P RWR 668.17 1250 0.00% 0.00% 007%  -045%  -0.17%  -17.38%  78.79%
TpaHcKpeautbark — IlokomoTns* 6] C P RUR 1215.38 1.84 0.00% 0.00% -0.06% -0.47% -051%  -13.84% 53.20%
LlenTp-uHBecT — Bropoit* 0 0 P RUR 1597.09 18.17 0.00% 0.00% 0.00% 1.46% 2.59% 3.81% 69.96%
LieHTp-uHBecT — MepBbit* O A P R 162.77 4145 0.00% 0.00% 0.00% 692%  -182%  -1494%  41.31%
Kpocc — KorcepeaTuaHbii O A P RUR 1108119 28.95 002%  -017T% 0.06% 113%  -1819% -17.98%  196.71%
3eHT — OcHosa kanuTana 0O A P RWR 2386.04 82.39 003%  -1.24% 0.31% 687%  -265%  -13.12%
TarchorpGak — Poky 30n0ToM 0O C P RW 1464.92 9.72 006%  -121% -2.03% 318%  -193%  -817%  120.70%
["a3npombaHk — KoHcepBaTuBHbIi n 0] P RUR 5129.58 38.35 -0.06% -0.04% 0.64% 2.99% 1.73% -9.60% 5.85%
M2M Mpaiieer Bk — 0O C P RW 447403 167.93 010%  -0.03% -0.24% 354%  421%  -832%
CbanaHcnposaHHbii
3eHuT — Tuxas raBaHb 0 [0] P RUR 60781.93 119.52 -0.11% -0.57% 0.79% 3.63% 2.52% 3.04% 81.47%
g:z:‘;g:ﬁa”" — Crpaxosuie MW 0 P  RWR 5120.88 2.36 016%  -150% 0.21% 466%  55.75%  L167%  4850%
3T — JoxogHi I 0O A P RWR 7579.26 378.76 019%  -0.84% 0.28% 592%  -313%  -1334%  556.68%
Kpocc — CoanacupoBatHsit O A P RUR 4705078 251 022%  -067% 041%  -021% -1835%  -20.60%  185.43%
FaanpomBaHk — ArpeccBHbii O A P RUR 2144316 42499 022%  -3.74% 0.15% 927%  7.02%  560%  107.13%
3T — MepereKTvBHbIA 0O A P RWR 5596.01 109.23 023%  -L01% 0.14% 6.09%  -468%  -1530%  446.82%
3T — JJoxomHbii O A P RUR  55059.99 73097 024%  -114% 0.02% 714%  -404%  -1418%  370.59%
CrassHckuit kpegut — Xemk-poHg O A P RUR 8179.09 75.84 -0.25% -1.13% 3.57% 2.86% 3.82% 23.03% 93.99%
SHEproTpaHCBaHK — AkTaps - O A P RWR 1529.18 25.28 021%  -4.83% 307%  1033%  -L14%  -7.52%  119.92%
poccum1ckne akuu
M2M Mparieet Bank —
Sbonmmes] 0O A P RWR 4797.49 27110 030%  -0.52% 171% 336%  -884%  -17.78%
SHeproTpaHCBaHk — AkTaps - O A P RUR 92137575 541 040%  -3.97% 158% 1513%  2425%  7.16%  50.48%
3HEpropecypehl
ABconior — [losepue 0O C P RWR 2156.64 388.28 051%  -1.2T% -2.50% 392%  700%  5.16%  137.93%
3eHT — BanioTHbIA O A T USD 1132.92 151.53 -0.61% 0.01% 313%  2090%  2381%  040%  198.73%
CraBsHokWit kpepuT — Criassvon O A P RUR 48884.04 10.17 062%  -0.30% 0.99% 952%  905%  419%  109.08%
Zj:%o”nﬁa”" —QoHRpOCOMCKX o p b RuR 1092.57 2115 100%  -4.58% 0.56% 331%  -130%  -672%  115.28%
3eHUT — BeyHble LEHHOCTU 0 T r RUR 56590.32 443.42 -1.07% -2.95% -1.81% 13.02%  -11.23% -1.92% 44.29%
M2M Mpartser Baik — O T T RW 9713.76 64.48 170%  -142% -4.87% 228%  -12.61%
I'IepcneKTMBHble WHBECTULIUN
ABconior — TakTika O A P RWR 888.60 51.89 248%  271% 017%  1111%  0.68%  -1892%  -22.97%
m’fiﬁ:::f BanK— O ”W P R 4606.62 33.62 25%  -4.28% 0.26% 1245%  6.37%
ABconioT — MepcnekTyiea 0O W P R 1243.00 56.80 300%  -3.08% -1.85% 860%  -125%  -1000%  96.70%
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



