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VIHdJOpMaLMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB Ty —
158740 1400.00 124.08 10114.40 1520.37
2,18% Martut
‘ ‘ ‘ 1,70% Moc3Hepro
0.28% 0.01% 0.06% 0.67% 2.18% i TMKHopHk
1,54% MTC
1,27% Pocten
B OXKMOAHNIA OTKPBITINA A72% OCKESC
MVpOBbIE CDOHAOBbIE PLIHKN ABMOHCTRVPYOT 241% Mesen
HNCXOOALLYIO OMHAMUKY. AMEPVIKAHCKME WMHOEKChI OKa3anvch B «MUHyce» Ha 0,5%, B A3 .
VIHOEKChI CHXKAIOTCS B Mpeaenax 1,2%. dbiodepc Ha S&P Mpy 9TOM YTPOM HaxoOsTes B He- 2,67% Cypricors
3HaUTENBLHOM «MUHYCe» B Mpefdenax 0,1%. LieHbl Ha HeddTb OCTanMCh Ha YPOBHE 3aKpPbITYA 2.67% CyprHepra-n
HakaHyHe. Ha aToM dboHe Mbl OXXMOaEM OTKPbITA POCCUIACKOIO PhiHKA Ha OTPULIATENBHON . YorMPCK
TeppuTopun B Npeaenax 0,5%. BnvsHme Ha X0 TOProB OKaXKET 610K CTATUCTAYECKIX AaHHbIX 3,53% on

13 CLUA 1 EBp030HbI. B YacTHOCTM CTOUT 06paTiTh BHUMaHWe Ha AaHHsle no BBIM CLUA, a

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

TarkKe Mo MHOEKCY NMOTPEOUTENBCKMX PACXOO0B B EBPO30HE.

LBIMKYLLME AKTOPI
Poct .

- Obovepc Ha S&P HeNTpanbHbI
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oYl I IR OT RN =TSO EToIN B COEfly MOOLAOIMKATT CHYDKEHVIE, HaYaTOe

ellle HarkaHyHe. [TPUYMHOM ONg CHYPKEHMS POCCUIMCKUE MHBECTOPS! Pac-
CMOTPENW B HEraTVBHOM AMHAMMKE Ha PbIHKax Cbipbs. B TedeHne aHs
CTOVIMOCTb HECDTV MapKK Brent CHvpkanach v K KOHLLY TOProBs OnycTuiach
HIwKe 0TMETKM $124 3a 6apperb. [ecCrMMCTUYHOE BMSHIME Ha HAaCTPOE-
HVIS Y4aCTHMKOB TOProB okasdanv fanHHsle no BBl BenvkobpuTtaHim, CHn-
3vBLUeecd Ha 0,3% no vtoram IV kBapTana. ObbeMbl 3aKa3oB Ha ToBapsl
OMTENBbHOMO NMonb3oBaHns B CLLA Takke He nokasany OxiMaaemMbix Tem-
noB yeennyeHrs. OHaKo, POCCUCKIX MHBECTOPOB GONbLLIE PacCTPOMUM
JaHHble O CITbHOM POCTeE 3amnacoB oT [enapTamerTa sHepreTiki CLUA,
noaaep*aHHsle HOBOCTsMM O HamepeHusx CLLA, ®panumn 1 Benvkobpm-
TaHMM O Npofaxe HedpTW M3 CTpaTern4eckyx 3anacos. 1o utoram aHa
mHoexe MMBE cHmanncs Ha 2,2% no otveTkn 1520,4 nyHkToB. Onepe-
YKAIOLLYIO AMHaMMKY MPOAEMOHCTPUPOBAT GOMHAHCOBBIA CEKTOP. AKLMM
CoepbaHka okazanucs B «MyHyce» Ha 1,9%. OTMETIM, YTO rofoBas YmcTas
npyidbIns Mo MCDO CoepbaHka Bbipocna Ha 74%, HEMHOMO He A0TAHYB 10
OMTUMMCTUYHbIX MPOrHO30B OTPAC/EBbIX SKenepToB. bymarun BTE noge-
esenu Ha 2,9%. BbIpyumnu CEKTOR OT CUMbHOIO NafeH s bymMaru BTOpO-
ro suenona. CaHkT-lleTepbypr 1 Poctank OrpaHYnch CHIDKEHNEM Ha
0,38% 1 0,09% COOTBETCTBEHHO, @ akUmM baHka MOCKBbI MoJopOXKam Ha
0,1%. B aytcannepax okasancs HedpTerasossii CEKTOP, AOMOMHUTENBHO
NPVOaBAEHHBIN BBOAMMbLIMY C T anpens NOBbILUEHHbLIMIA SKCMOPTHbIMY MO~
WnHamm, KoTnposki HosaTaka 1 CypryTHedbTerasa cHmsunmeb Ha 3,3%
11 4,9% COOTBETCTBEHHO.

27 map

- CHwxeHwme MMPOBbLIX MHOEKCOB

[anHsle MMBB.

okasasutcs Gyvary

PocTenexkoma, OrpaH/ivBLIMECSH  CHU-
»xerviem Ha 0,9%. HricTas Npribbins KOM-
naHnv no PCBY B 2011r. coctasmna 32,6
MIpa pyo., Bbipyyka - 214,6 mnpa pyo.
Mprbeinb OT Mpopax PocTenexkoma Mo
nToram rofa cocrtasuna 38,5 mnpa pyo.,
npvibbinb A0 HaNoroootnoxkeHus - 40,8
Mpa pyo.
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MIPOBbBIE PbIHKI

4TO CTATVCTUHECKME [aHHbIE, ONyOMvKOBaHHbIE ele Ao
OTKPbITVA ceccum B CLUA, oka3anich Xyxe OKMOaHMA SKCNepToB, Havano
TOProB MPOXOAMO Ha HENTPaNbHOM TEPPUTOPUM. [TOOOEPKKY «Oblkam» Mpo-
JOMKaoT OKadblBaTh 3asBneHus npeacenarens GPC b. bepHaHke, KOTopbIv
HECKOSBbKO [HEN MOOPSA B CBOWX BbICTYMIEHNAX FOBOPWI, YTO SKOHOMUKE
CLLA Bce ellle HyxHa noafep*ka, Tak Kak ypoBeHs 6e3paboTViLbl B CTpaHe
OCTaeTcH BbICOKMM. BCe 3TO Aano NULLHMIM NMOBOA AN CeKyNaLi Mo NooOay
QE3. Mo ntoram ans nHaexcsl S&P500, Dow Jones n NASDAQ cH1snnmcs
Ha 0,5%.

NHBecTULMOHHas koMnara Goldman Sachs cormacunacsk M3MeRTs CBOO
CTPYKTYPY COBETa AMPEKTOPOB MO TPEOOBAHMIO aMEPVIKAHCKUX DerynsTo-
POB. Ha aToM hoHe akuym KomnaHnm Belipociv B npenenax 0,1%. bymaru
J.PMorgan, K KoTopow Takke NpedbaBneHs Takmne ke Toeb0oBaHWs, 3aBepLUn-
M feHb B «imoce» Ha 0,4%.

Puterinep Family Dollar oTumitancs cerofqs 3a npoLwrbivi KBapTa — ero npu-
ObInb Bbipocna ¢ 99 ueHToB Ao $1.15 Ha akumio, Toraa kak aHanmTikmi Wall
Street oxmpany ee Ha yposHe $1.13 Ha akuumto. bymar komnaHuy pacTyT Ha
0,1%.

BrevatsiolLee paniv OEMOHCTRMPYIOT akUv chbapMaleBTUHECKOM KOMMa-
HU Amylin, KOoTopble B3neTenn Ha 39,2% nocne Toro, Kak CTano WM3BECTHO
06 0TKase OT NpednoxeHVs oT KpyrnHelLen Bristol-Myers Squibb, koTtopas
xoTena kynuTs ee 3a $3.5 Mpa.
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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



