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POCCUINCKAIN PBIHOK
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
161300 1413.50 124.34 10060.25 1521.9
2.63% CesCr
1.91% MTC
1.04% 0.06% -0.35% -0.49% 0.30% 1.72% BTb
1.32% +Moc3Hepro
0.76% XonMPCK
B OXXKNOAHNA OTKPBITINA 071% Mesen
BHewwHNN hoH — ymepeHHOW No3nTUBHbIN.JY[ZeeiNReclelSalel=NNo N/ WalcVelslonnel/E 0.73% WiepPAQ
PYIOT HEOAHO3HAYHYIO AVHAMMKY. AMEpUKaHCKIME nHAEKCH! npmnbasmnn 0,4-0,9%, B TO BpeMs ,
Kak B A3un He HabnioaaeTes eanHon anHamykv, @eiovepc Ha S&P yTpom nprbasnseT 0,1%. 0.94% Pacnapckas
LleHbl Ha HedOTb KOPPEKTUPYIOTCS NOCHE B3ETa HakaHyHe 1 HaxoasaTes Ha yposHe $124,3 sa -2.30% orK-3
Gappernb Brent. B TekyLlen cutyalmmn Mbl OXMOAEM POCTa POCCUMCKOIO PhIHKA Ha OTKDbITUM 2 58°% T
B pamkax 0,5%. ConpoTvenenrem no MMBE BeicTynaeT yporeHb 1530 nyHKTOB, 1 ero Npoboi 258% patcipn

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

MOXXET MPMBECTU K BCMNECKY MOKYMOK. CeroHs BNMAHME Ha X0 TOProB OyoyT OKasbliBaTh Lot MVES

JaHHbIE MO MPOMBILLINEHHBIM 3akasam. [1ocne 3aKpeITVIsi OCHOBHOM ceccum ByayT OnyonvKo-

BaHbI MPOTOKOSbI 3acefaHns PPC.

IB/KYLLME OAKTOPHI
PocT . . NapeHne '

- Obtovepc Ha S&P B nntoce
- Bbicokme LeHbl Ha HedpTb COB
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POCCHA

B noHefeNnbHUK TOPru Ha POCCMMWCKOM pbiHKe aKLuvWjEEEEIIE
NMChb HE3HAYUTENbHBIM POCTOM. [pV 3TOM B TeveHue OHA Habnmopganach
BONaTUIbHas AVHaMMKa.  YTPEHHMIA OMTUMIEM, BbI3BAHHEI MOSUTUBHLIM
3aKPBITUEM AMEDUKM HaKaHyHe 1 POCTOM a3MaTCKIX MHOEKCOB, CMEHWINCH
HeraTVBHOM AVMHaMUKOV BCNen 3a eBPONENCKUMM MHOEKCaMM, OKa3aBLLM-
MMCS MOA AaBNEHVIEM HU3KWX MoKasaTener akTMBHOCTM B MPOMbILLNIEH-
HOCTW 1 pOCTe 6e3paboTVLbl B EBPO30HE. BepHYTLCA B «3eMeHyo» 30HY
MHOEKCaM yOanochk NMwe nocne nybnvkaumm cratuctuke 8 CLUA,  roe
MHOEKC EN0BOM aKTMBHOCTM B MPOVI3BOACTBEHHOM CEKTOPE B MapTe OKa-
3arncs nyyLle NPOrHO30B aKCnepToB. 1o utoram aHa Haexc MMBE Bbipoc
Ha 0,3% 1 oCTaHOBMNCA Ha OTMETKE 1521,9 NYHKTOB.

CnpocoM nonb30BanmcsL GymMaru MeTanyprimieckor oTpacim Ha dooHe
nofabema LeH Ha NMPOMbILLTIEHHbIE METamMSTbl, MOCEN0BaBLUNI 38 BOCKDEC-
HbIM COOOLLIEHVEM O POCTE AENOBOW aKTMBHOCTM B K1Tae 40 MakcimMyma
3a nocneaHuit rod ypoBHs. Akumm CeBepcTani okasanmcb B «ioce» Ha
2,9%, pekomMeHdauo Mo ee akumsaM [0 «BbILLEe PbIHKa» MOBLICUIM aHav-
TUKA «Anbpa-6aHKka» NOCKOSBKY YBEPEHBI, YTO KOMMaHWa CyMeeT Moka-
3aTb OnepexaloLLyto anHamunky. bymarr MMK nogopoxani Ha 0,7%.
BaHKOBCKMIM CEKTOP OKa3ascCs B «MKHYCe», YTO OblI0 OOYCOBNEHO Hera-
TVBHOV AnHamMuKon barka Mockesl (-2,9%) 1 barka «CaHkT-[leTepbypr»
(-1,9%). Akumm Coepbarka npubasmnm 0,3%, KoTMpPoekK BTB Bbipocin Ha
2% B Mpenngepuy road show A0NNapoBbIX eBPOOOHAOB, KOTOPOe OyneT
NpPoBOANTLCA B JloHOoHe v Hiio-Mopke 3 anpens.

30 map 2 anp

B ayTtcarigepaxjielCEEale eIy

Pacnafckor, CHU3VBLLVECH B LeHe Ha
0,6%. AHanTki UBS normammm Lene-
ByiO LeHy Pacnanckor 0o $4,8 B ceaan
C NEPECMOTPOM MPOrHO30B Ha KOKCYHO-
wics yrons Ha 2012-2013rr. Heratvsa
TaKe nprdaBM Crnabbii OTYETOM MO
MC®O 3a 20111 - ymicTas NprbbITb KOM-
naHun cokpaTtnace B 1,8 pasa.
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MINPOBBIE PBIHK/
MPOAEMOHCTRMPOBAN YBEPEHHBIN POCT B

NoHeLeNbHYK, 2 anpens, Ha doOHe HEOAHO3HAYHOW MakpOoCTaTMCTMKL, Dow
Jones no utoram aHs ykpenvncs Ha 0,4%, B To Bpems kak S&P500 1 Nasdaqg
npvitasmnv 0,8% 1 0,9% COOTBETCTBEHHO.

[oBoaOM A9 MOKYMOK NOCIY KU CUMbHbIE AaHHbIE MO AENO0BOM aKTUBHOCTM
B npombiwneHHocTy CLUA. CoOTBETCTBYIOWMIA MHAEKC, PacCU/TbIBAEMbIA
ISM, B MapTe noanancs Ao 53,4 MyHKTOB MO CPaBHEHWIO C 52,4 MyHKTamMm Me-
cALeM paHee. AHaNMUTVIKM NMPOrHO3MPOBaNYW 3HaYEHWE MOKasaTens Ha YpOoBHE
53 NyHKTOB. PaHee cunbHas CTaTuCTVKa Mo AeN0BOW akTVBHOCTYM Gbina ony-
OnvikoeaHa v B Kutae.

PazoyapoBanm Npy 8TOM faHHbIe MO Pacxofam Ha CTPOMTENLCTBO. B dhes-
pane pacxofbl CHU3UMCL Ha 1,1%, Toraa Kak aHanuTVK/A NporHO3MpPOBav
pocT Ha 0,5%. Kpome Toro, nokasarens NpefpiayLiero Mecaua Obin nepecmo-
TPEH B CTOPOHY MOHMKeHua ¢ -0,1% 0o -0,8%. Pacxomdsl Ha CTPOUTENLCTBO
O6bIYHO PaCTYT NPW PA3BUTUM IKOHOMVIKA U CHXKAIOTCS NPY €€ 3aMeIeHnm.
BypHbIi POCT B x0fe ceccum nokasarv akuym Apple (+3,2%). O BEpHYIVICb
BbiLLe oTMeTKK $600. NoBOAOM AN MOKYNOK MOCYKNNM 3aABNEHNS aHaMTH-
koB Topeka Capital , KoTopble OLIEHWM CnpaBedvByto LieHy Ha yporHe $10071.
Groupon (-16,9%), 3asBMBLUMIM HaKaHyHe O MePeCMOTPE AaHHbIX KBapTalbHOM
OTYETHOCTK, OnyonMKosaHHoM nepen IPO, NPOAEMOHCTPMPOBaN CEepbe3HOe
CHDKEHME.
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¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 29.03.2012

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%  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 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



