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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

VIHdJOpMaLMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyKe pbIHKa*
159162.5 1396.80 122.8 9781.72 1512.88
1,83% Martut
0,
0.87% 0.26% 0.77% -0.39% 2.40% 0.97% Fasnpredre
0,76% MMK
0,62% +MocOHepro
B OXXKNOAHNA OTKPBITINA 096% Cypr
BHewHU hoH — ymepeHHOW No3nTUBHbIN. QVZeENERe ool =NENeSIE/Nulelo/acIVIolR -1,21% Hosarak
CTPYPOBaIM HUCXOALLYIO AMHAMUKY MOCe NyonKaLumy HakaHyHe MPOTOKOMNOB 3acedaHiis 130% XonMPCK
OPC, a Takxe ornaceHn OTHOCUTENBHO Kpuanca B EBPO30OHE. AMEPVIKGHCKME MHOEKCHI MO~ !
Tepsanu 1-1,5%, B A3u CHWKeHME MpomexoamT B pamkax 0,9%. @biodepc Ha S&P yTpoM Top- -1,40% Cyprtcpra-n
rYeTCA NONOXATENLHO B Mpefenax 0,3%, LieHs! Ha HedDTb BOCCTAHOBMMMCH 10 OTMETKM $122.8 1,87% Meven

3a 6appernb cvecy Brent. Tarwke BHyLLAET NO3NTUB NokasaTesb dobtodepca Ha PTC, koTopbli
HaxoaMTcd B «nitoce» Ha 0,9%. Ha 9ToM dDOHE Mbl OXMOAEM, YTO POCCUNCKIM PbIHOK OTKPO-

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

eTcs pocToM B npepenax 0,5%.

NBVPKYLLUME GAKTOPHI
Poct . Napenue '

- Obtovepc Ha S&P B nntoce
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POCCHA

TOPIY HA POCCUVCKOM (DOHIOBOM PbIHKE HAYAIMCH «3MOM»
BHM3 Ha dDOHe NyormKaLmmn HakaHyHe NPOTOKONoB 3acenaHys OPC - nHee-
CTOPOB PACCTPOMIO OTCYTCTBME HAMEKOB Ha BO3MOXXHOCTb MPOBEAEHNH
TPETLErO PayHAA NPOrPamMMbl KOMMHECTBEHHOMO CMAryeHVd. [pordoLen-
LUee Ha 3TOM (DOHE CTPEMMTENBHOE YKPEMEHe OoNNapa no OTHOLEHMIO
K €BPO 0OPYLUMIO KOTMPOBKM Ha ChIPbEBbLIX OMDXKaX, YTO OKasano OLLly-
TUMYIO MOALEPKKY «MemdBefaM». Bolllealme qHeM CTaTUCTUYECKME NaH-
Hble No EBPO30He Nilwb Nprbasmnm HeraTviea: 8 [epMaHiv BbILLNM Cradble
[aHHble No 06beMy NMPOMBILLNEHHbIX 3aKka308 3a doerparb, a Vcnanmsa ¢
TPYAOM MPOLLNE ayKUMOH MO PadMeLLEHMIO rOCOONMraumi - yaanocs npn-
Bf1EYb TOMBKO 2,6 MIPL, eBPO, TOrAa Kak MiaHrposanocs npusneds 2,5-3,5
MIPA eBPO. Bbilleaune Be4epoM AaHHbIE O 3anacax SHeproHOCUTENen B
CLLA He TOMbKO MOATBERAVIN POCT 3aracoB HETY, 3atDNKCHPOBaHHbI
API, HO © ycyryomnu 1x — No faxHHeiv [enapTameHTa sHepreTikin CLUA
HedoTw MprbaBmnock Ha 9 MiH Gappeneit. 1o nToram aHsa nHoexe MMBB
OnycTUNcd Ha 2,4% 10 oTMeTKM 1512,9 MyHKTOB.

OByCNOBNEHHOE 3HAYMTENBHBIM YKDEMNEHMEM Kypca Jonnapa nageHve
LieH Ha MEeTanbl yCUIMNo NPOLAaK Oymar POCCUMCKIAX METaYPIroB. Ak-
L HopHvikens nopewesenv Ha 2,9%, dymart MMK n HITMK crmammmeb
B LieHe Ha 1,6% 1 2,1% COOTBETCTBEHHO.

B aytcarnepax okasanmch bymarv PocTenexkoma. HakaHyHe kKomnaHus
MeiTanace OTbirpaTh Il aTan peopraHn3aumi 11 BOMOXKHBI BbIKYM «pe-
P0oB» Y HECOMMACHbIX MUHOPUTaPMEB.
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- CHwxeHwme MMPOBbLIX MHOEKCOB

[anHsle MMBB.

B nupepax ToproBjelCkEnlie ey

Marn  ABTOBAB3a, nopopoxaslve Ha
1%. [Npembep-MuHmcTp B. TlyTuH 3a-
NyCTUN Ha TONMbATTUHCKOM aBTO3aBOME
MPOM3BOACTBEHHYIO MHMIO MO BbIMYCKY
MHHOBALIIOHHO-PEBOMIOLIMOHHOM  MOfe-
v Lada Largus, kKoTopas CrnocobHa npo-
M3BECTW MEPEBOPOT Ha OTEYECTBEHHOM
ABTOPbIHKE.
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MIPOBbBIE PbIHK

MHOTOUMCTIBHHBIX COBLITUIA B EBRONE, KOTOPEs BHOBL ONyCTANACH
B My“MHY JONMOBbIX CTPAXOB MUPOBbIE MHOEKCHI MPOAEMOHCTPUPOBAIN HUC-
XOgLLYIO AnHamuky. ViHaexe Dow Jones 1 S&P500 no mtoram s noTepsnm
no 1%, B 10 Bpemd kak Nasdag — 1,5%. Kpome Toro, TperaepoB He 0cobo
nopafoBaiv AaHHbIe MO PhIHKY TRyAa OT ADP, KOTOPbIE OKa3anmCh Xy»Ke Ok~
NaHNA BKCNEePTOB.

VcnaHms pasmecTina ceroaHs OonmraLn G BEIPOCLLER AOXOOHOCTHIO - 3TO
[ano noBof AymMatb O TOM, YTO Y ee 6aHKOB MOMPOCTY 3aKOHYMINCH AeHbM M
ELIB 1 1M B0MbLUE HE Ha YTO CKyMnaTb rOCOBMraLmMm.

MaBHbIM COOLITVEM OHA CTano Nybnmkauya npoTokonos MPC, koTopsle No-
Kazanu, YTo NPedcTaBMTENM PerynaTopa He 0CO00 3aMHTEPECOBaHbI B CTH-
MYIMPYIOLLEN MONUTUKE U He crnelaT HamMekaTb Ha QES3.

AL KpymHenLmx 6ankos — Goldman Sachs 1 Morgan Stanley noTepsnm
2,2% 11 3,5% COOTBETCTBEHHO, pearvpys Ha NacCHBHYIO MO3MLMIO NPELACTaBN-
Tenen ®PC. Tawke pacnpofdakv kKocHymcs Bank of America, noTepssLuve
B Liere 3,1%.

KpynHeiwmii amepriKkaHCK nporasoamTens SanDisk NOHM3MT CBOM OxMaa-
HUA MO BbIPYYKE B NepBoM kBapTane ¢ $1.3 1o $1.2 Mapd, BCNeAcTsve Yero
ero axkumm pyxHynv Ha 11,1%.

HTepHeT-kopnopaurd Yahoo cobupaeTcs COKpaTUTL OKOMO 2 ThicAY pato-
YMX MECT B pamKkax nporpammbl PECTPYKTYPU3ALIMA, N XOHET COKOHOMUTL Ha
3TOM 0KOMO $375 MH. Ee akumm OTKpbIvCs PocToM Ha 0,6%.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 2.04.2012

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%  26.84%
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%
Mlepokowmepy — 0O C P AW 505.77 278 000%  -1.92%  -025%  395%  231%  -297%  -1.44%
KopnopatvBHbIi
MeTpokommepL — O6nuraLuy” 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%
TpancKpegurBark — Aspopa* 0O A P RWR 668.17 12.50 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%
Tatthora6aHk — PoHp 30n0Toi 0 C P RUR 1464.92 9.72 -0.06% -1.21% -2.03% 3.18% -1.93% -8.17% 120.70%
l"a3npombaHk — KoHcepsatiHbiii ] P RUR 5129.58 38.35 -0.06% -0.04% 0.64% 2.99% 1.73% -9.60% 5.85%
M2M Mparieer Bak — 0 C P RUR 447403 167.93 010% 003  -024%  354%  -421%  -8.32%
C6anaHcypoBaHHbIi
3eHuT — Twxas rasanb 0O O P RWIR 6078193 119.52 011%  -057% 0.79% 363%  252%  304%  8147%
E:Zgg:éa”'( — Crpaxossie m o P RUR 5120.88 2.36 -0.16% 1.50% 0.21% 466%  -55.75%  1.67% 48.59%
3eHuT — floxoaHbiii I 0O A P RW 7579.26 378.76 019%  0.84% 0.28% 592%  -313%  -13.34%  556.68%
Kpocc — CbanaHcupoBaHHbIi 0] A P RUR 47050.78 2,51 -0.22% -0.67% -0.41% 021%  -18.35%  -20.60% 185.43%
Fa3npom6aHk — ArpeccusHbiit O A P RUR 2144316 424.99 022%  -374% 0.15% 927%  7.02%  -560%  107.13%
3eHuT — MepenexTBHbIi 0O A P RW 5596.01 109.23 023%  -1.01% 0.14% 6.09%  -468%  -1539%  446.82%
3eHuT — [loxoHbil O A P RUR  55059.99 739.97 024%  1.14% 0.02% 714%  -404%  -14.18%  370.59%
CnassHckuit Kpeput — Xepx-poHg O A P RUR 8179.09 75.84 -0.25% -1.13% 3.57% 2.86% 3.82% 23.03% 93.99%
GHeproTpaeGank — ktaps - O A P R 1529.18 25.28 0.27% 4.83% 307%  1033%  -1.14%  752%  119.92%
POCCUMUCKME aKLIUKN
M2M Tpaiiget Batk — 0O A P RUR 479749 27140 080% 052  A71%  336%  -8.84%  -17.78%
QhcheKTUBHbIN
GHeproTpacSank — fktaps - 0O A P RUR 9237575 541 040%  -397% 158%  1513%  2425%  T16%  50.48%
GHEPropecynChbl
A6conior — [losepuie 0O C P R 2156.64 388.28 051%  -1.27% -250% 392%  -7.00%  516%  137.93%
3eHuT — BarioTHbii 0O A T USD 1132.92 15153 -0.61% 0.01% 3.13% 2090% 2381%  0.40%  198.73%
CragseK/t KpepuT — 0O A P RW 48884.04 10.17 -0.62% -0.30% 0.99% 952%  9.05%  419%  109.08%
CnaBsHcKuit
Zi‘;j’;“”ﬁa“ —QoHgpoconickux g p RUR 109257 2115 400%  -458% 056%  331%  -130%  -672%  115.28%
3eHUT — BeviHble LgHHOCTI 0O T I RUR  56500.32 443.42 107%  -2.95% 481%  13.02% -1123%  -192%  44.29%
M2M Tpaiiget baik — O T r R 97376 64.48 AT0%  142%  -48T%  228%  -12.61%
neDCneKTVIBHbIe WHBECTUUMU
Abconior — TakTika 0O A P R 888.60 51.89 244%  271% 047%  11.11%  0.68%  -18.92%  -22.97%
M2M Tpaiiget Batk — 0O U P R 4606.62 33.62 252%  -4.28% 0.26% 1245%  6.37%
ArpeccuBHbIi
Aconior — MepenexTvsa 0O ”W P AW 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

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX 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 LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun 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



