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MATHULA

POCCUINCKAIN PBIHOK

W Asunn

VIHdJOpMaLMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUA yuwe/xyxe phiHKa™
159112.5 1400.60 122.729 10059.70 1494.86
2,42% TpaHcHd n
2.13% 0.17% 0.28% -0.54% 1.68% 131%  OrK3
1,16% Pycan pap
0,97% TatHdr
B O>KMOAHNIA OTKPBITINA 134% epPAO
MVPOBbIE CPOHAOBHIE PbIHKM AEMOHCTOMPYIOT MpevMyLLEe- 149% Cyprugra
CTBEHHO HMCXOMSLLYIO AMHAMMKY. AMEDVIKAHCKIME VIHAEKCH! 38BEPLLAIT TOPIOBLI 1eHb Pas- ;
HOHanPaBneHHo 8 Mpemenax -0,3% [0 +0,2%. B A3uM VHEOEKChI CHKaOTCS B mpenenax 0,6%. -160% PycTuapo
Dbtovepc Ha S&P Npy 9TOM YTPOM HaxoaaTcs B HE3HAUMTENEHOM «nntoce» B npeadenax 0,2%. -2,52% Pacnapckas
LleHbl Ha HeOTb HakaHyHe 3aMETHO CHUBMMVCH, OHAKO HaxOAsTCs Ha BOCXOAALLEM TPEHIE. - M
3aMEeTHbI POCT AEMOHCTPUPYET dobtodep Ha PTC, pacTylmin 6onee YeM Ha 2%. YauTbiBas 394% eien

PaKTOP MATHALLI Y CIIOKMBLUMACA BHELLHWA CDOH, Mbl OXKMOAEM OTKPbITUSA POCCUMCKOTO

PbIHKa B «Moce» B mpeaenax 1%.

LBIMKYLLME AKTOPI
Poct .

- ®btovepchl Ha S&P 1 PTC B nntoce
- LleHbl Ha HedpTb BOCCTaHaBMBaKOTCA
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POCCIA
Ha POCCUACKOM (POHLOBOM PbIHKE B YETBEPT

NPOOOIKNNACH. VIHBECTOPbI HE HaLLII MOBOMAOB 1A OMTUMMSMA, VX BHI-
MaHue Bblno 0bpaLleHo Ha ovepedHble 6eCnoKoVCTBa areHTcTBa S&P 0
BO3MOXHO JOMONHUTENBHBIX YCUIVISX B BOMPOCE PECTRYKTYPMU3aUMM rpe-
yeckx nonro.. [NpenctasuTeny fepManiv NPeanNoXMmM BRECT «rpeye-
CKV eBPO» 19 BHYTPEHHMX PacYeTOoB. Tawke NMPOAOIKalOT BblblBaTb
6eCNOKOMCTBO NonoxeHwe NopTyranm v Vicnanim. Beilwenias Be4epom
cTaT1cTViKa No peiHky Tpyaa CLUA He onpaspana oxkuaaHni — 4vcno nep-
B/YHbIX OOpALLIEHW 3a MOCOOVEM MO 6e3padboTULIE MPEBLICMIO MPOMHO3bI
aKkenepToB. o Toram aHa Haeke MMBB cHramnes Ha 1,7% 00 OTMETKM
1495 NyHKTOB.

HecMOTpS Ha CHYDKEHME LIEH Ha HedDTb, HEGDTEras30BbIV CEKTOP BbIMAOEN
nysLe poiHka. [NpviBrnernposanHble akum CypryTHeddTerasa okasanmcs
B «oce» Ha 0,1%. KomnaHus oTyMTanacs O pocTe YMCTOM NpubkInm
no PCBY 3a 20111, B 1,8 pasa - Ao 233,2 pyb. Takor pasmep npuobinm
npeanonaraeT, YTo AVBUAEHOb! COCTaBAT 2,15 pyb. Ha oaHy MpvBMneri-
pOBaHHYt0 BymMary, avBMaeHaHas OOXOOHOCTb TakkM 06pa3oM OLieH1Ba-
etca B 10,5% - MpeBOCXOOHbIN pesynbTaT Ans NVKBIAHGIX Oymar. PeecTp
aKLIVIOHEPOB, MMEIOLLMX MPaBO Ha MOnyYeHyie AMBUAEHAOB, BAOMMO, OyaeT
3achVKCUPOBaH B cepeiHe Mas, 1 10 3TOro BpemMeHy Gymaru OyayT Bol-
CTynaTh B Ka4ecTse 3alMTHbIX. CIPOCOM NOMb30BAMCH Takxe NpMBKIe-
MVPOBaHHbIE @KL TpaHCHEMTI, XOTS 3[ECh HaAeK/dbl Ha Ha4arno BeInna-
Thl BHyLUMTENbHLIX AMBUAEHOOB He CObIBAIOTCS - B |V KBapTane KoMnaHms
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- CHwxeHwme MMPOBbLIX MHOEKCOB

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

oKazanCy akun Me-

Yyena, CHM3VBLUMECS B LeHe Ha 5,6%.
KomnaHms  Hadana  neperosopel  C
OaHKamVI-KpeamTopamy O BHECEHWUMN 13-
MEHEHVIA B HEKOTOPbIE KPEOUTHbIE [0-
rOBOPbI W MOSyYeHM OTKa30B OT Mpas
TPEOOBAHMA MO HVIM, NMOCKOMbLKY MO UTO-
ram 2011 roga, OXMOaeTcd HapylleHne
HEKOTOPbIX DVHAHCOBBIX KOBEHAHTOB.
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MIPOBbBIE PbIHK
e L et (STHYLY MPOLEMOHCTOMPOBAIM PasHOHANPAB-

NEeHHYIO AvHaMVIKy. [1o 1Toram Topros mHaexc Dow Jones seipoc Ha 0,2%, B
TO BpeMs kak MHAavKaTopbl S&P500 1 Nasdag okazanicb B «vmHyce» Ha 0,2%
1 0,3% COOTBETCTBEHHO.

/IHBECTOPOB BHOBb TPEBOXKAT OMaCEHWs, YTO MCTOPVIS C PECTPYKTYPMU3aLmeN
rpeYecKyX ONrOB He 3aKOHYeHa - areHTCTBO S&P HaMekHyNo, YTO MOryT Mo-
TPEO0BATLCH AOMNOMHUTENBHEIE YCUIVIA A9 YPEryIMPOBaHKS STOro BOMPOCa.
MurvicTepcTso Tpyna CLLA coobLmno, YTo Ha NPOLLINOV Heaene Ycno nep-
BMYHbIX 3a9BOK MO 6e3paboTuLe ynano Ha 5 Teicay [0 359 ThICAY, OfHaKO
Hefener paHee 3TOT MoKa3aTeNb 0Kasancs Bbille — 364 ThiICAYM, XOTA paHee
rOBOPWINOCH O 348 Thica4ax. HecMoTps Ha To, YTO NokasaTenb yran 40 MVHK-
MasbHOro ypoBHd ¢ anpena 2008 rofa, BCe xe MHBECTOPbI Db pasoyapo-
BaHbl, TaK Kak MPVBbLIKIM K CTATUCTUKE BbILLE OXUOAHNN.

Kpynrerwmi 8 CLUA puteiinep no npoaaxe anekTpoHvki Best Buy coobumn
HeyTelUMTeNbHbIe PeldyNbTaThl 38 MPOLWMbLIA KBapTan — Bblpydka CcocTasmna
$16.73 Mnpa NPOTHB oxMaaembix aHanmuTukamn $17.18 mnpa. Kpome Toro,
KOMMaHus cooMpaeTes 3aKkpbITb 50 KOYMHbIX MaradvHos 8 CLUA 1 cokpaTuTb
oKono 400 paboumx mecT. bymarn Best Buy o6pyLumnice Ha 6.55%.

Bymary metannyprirdeckon komnanmy Worthington Industries MoryT cmo-
TPETLCS CEroaHd NyyLle PhiHKa — ee NPUOKINs BbIPOCA B MPOLLNIOM KBapTane
€ 35 10 37 UEHTOB Ha akuuio, a Npofdakv coctasmnm $611.3 MAH (MPOrHO3
- $587 MrH).
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NPaKTNYECKn H14ero He 3apaboTana no PCBY.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 28.03.2012

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



