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NATHULA

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
160322.5 1393.70 122.72 9691.25 1525.11
1.10% OrK-3
1.05% CesCrt
0.54% 0.25% 0.71% -0.78% 0.81% 0.76% OCKESC
0.65% Meuen
0.61% Pycan pap
B O>+<|/| ,D‘AH |/| |/| OTKP ID |T|/|F| -0.96% +Moc3Hepro
BHewwHUn hoH — ymepeHHOW No3UTUBHbIN. JYZelel=HEResle Mol =N el SETV/ iV elXloayel /8 1.20% TparcH
PYIOT MPENMYLLIECTBEHHO HEraTVBHYIO AVHAMMKY. AMEPUKAHCKME MHOEKCHI 3aKDbIMCH Pas- .
HOHaNPaBEeHHO, B TO Bpemd Kak B A3ui HAOMOAAETCA CHKEHME B pamkax 1%. OaHako npu -1.48% Tamhdpr
3TOM doblovepc Ha PTC B BeyepHioto ceccuio mpubasmn 0,5%, a doblodepc Ha S&P yTpom -1.90% CyprHpra-n
noselaeTcs Ha 0,3%. Takm 06pa3oM, HeraTvB B 3Ha4YMTESTbHOM CTEMEHM OThIrPaH POCCUIA- 1.99% XonMPCK
CKUMM MHBECTOPaMM. B 3TVIX YCIIOBUSAX Mbl OXKMAAEM OTKDbITVS DOCCUIMCKOIO PhiHKA POCTOM e on

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

Ha 0,5%. brvkaiiee conpoTueneHre no MMBB nexkut Ha yposHe 1555 myHKToB. CeroaHs ot MMEE

aMePUKaHCKMe MNoLLaaKM 3aKPbIThbl B CBA3M C NpasaHnkamu, OAHaKko pOCCI/H;\CKI/le MHBECTOPSI

GynyT OTbIFPbIBATH OTHET N0 He3patoTuLe CLLA.

NBVIXKYLLUNE GAKTOPHI
Poct . . Napenue '

- Obtovepc Ha S&P B nntoce
- HedpTb noppactaet
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POCCUHA
Bonperw eratuanbim oxmaaraw SRR

4eTBEPr YAaNOCh CIOMUTL HUCXOALLMM TPEHL 1 MOOAEMOHCTPMPOBATE
poCT. [NecCMM3M BHEWHMX DbIHKOB, BbI3BAaHHbIM Pa304apoBaHMeEM OT
MPOTOKONOB MapTOBCKOTO 3acedania PPC, Obin MoanemkaH NpoBabHeIM
pasvellieHeM VCTIaHCKMX OBnuraumMin HakaHyHe 1 cnabbiMU AaHHbIMM
no NPOMAPOM3BOACTBY B fepMarmn. Noanepkky «Oblkam» okadanv bna-
ronpUsATHbIE faHHble Mo pPeiHKy Tpyda B CLUA, roe Ha npolnov Hepene
OTMEYEHO COKpaLLieH e NMePBUHYHbIX 3aBOK Ha Nocobtme Mo 6e3paboTyiLe
M 9ycna nonyvaioLLyx nocoove. Nokynatener Noaaepx anv Takke 3a-
ABNerVa masbl LIE PO 0 BO3MOXHOM CHWXEHWY KDEAUTHBIX AEMO3UTHBIX
CTaBOK B CpeaHecpoYHor nepcrnekTtuge. o vToram ans uHoexc MMBB
BbIpOC Ha 0,8%.

HavOonbLLUMM  CNPOCOM  MOMB30BASIMCL MPEACTaBUTENM METaTypritye-
ckov oTpacin. Kotmposkn CeBepcTanmm MnoBbIcmMce Ha 1,9%, axkumm
HIMK n MMK nomopoxxan Ha 0,9% 1 1,2% COOTBETCTBEHHO. bymaru
HopHukens BeIpoCN B UeHe Ha 1%, HECMOTPSA Ha peLleHe aHanUTUKoB
«Tporkn Ouanor> MoHW3WTL LENEBYIO LieHy ee akuui U X YBEPEHHOCTb,
YTO Nyylle cenaTh CTaBky Ha kazaxcTaHckyto ERNC.

B 6aHKOBCKOV OTpac/ v CrpOCOM MOMNb30BaVICh NMAEPHI CEKTOPA B NMLE
Céepbarka 1 BTB, akumm KoTopsix Belpocim Ha 1,3% 1 1,2% cooTeeT-
CTBEHHO. OKC-MUHKCTP donHaHcoB Anekcelt KyapuH Bbickadancs rno rno-
BOMly 0OPATHOIO BhiKyMa akuyii BT, 0 Hanvumy npobnem ¢ KopnopaTtyie-
HbIM yNpasneHem, BeINMBAIOLLIEECH B HEA0BEPKE MHBECTOPOB K OyMaram
OaHka.
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- CHwxeHwme MMPOBbLIX MHOEKCOB

CEKTOP MALLMHOCTPOEHMS.
Ha coselaHum no passutio oTpaci

B PD, B. MNyTvH npennoxun pan mep
NOANEPKM: BO3MELLIEHVE 13 BIopKeTa
YaCTV 3aTpaT Ha ynnarty npoLEHTOB Mo
KpeomTam, 00A3aTensCTsa rocopraHoB
1 OIOKETHBIX NPeanpuaTin ¢ 2013r. 3a-
KynaTb TEXHVIKY, MPON3BEOEHHYIO Ha TEp-
puTtopun ESN.
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MIPOBBIE PbIHK
OKA3A W [ABTNIEHUE Ha AMEPVKAHCKUY (POHOO-

Bbli PBIHOK B ueTBepr. ViHaexkc Dow Jones no wtoram aHsa notepsn 0,1%,
Ha CTOSMbKO »xe ocnab 1 S&P500. Nasdag npw atom npubasin 0,4%. CHosa
BECOMbI BKITaM B AMHaMVIKY MOCNEAHEro BHECM bymar Apple (+1,5%). AHa-
TMTVIKV MOOAOIPKAIOT MOBbILLATE MPOMHO3b! 1 PEKOMEHTALMA MO HUM, OXm-
[aeTCs, YTO KOMMaHMs MOXXET MPEACTaBUTL TENEBU30P A0 CEHTA0PS, YTO No-
MOXKET e/ MOBLICKTb BbIPYUKy A0 $214 Mnpa.

ExxerenenbHbl 0T4eT Mo poiHky TPyAa 8 CLUA okazancs HeTpanbHbIM. Hic-
70 MEPBUHYHBIX 0OPALLEHM 3a NocobremM No 6e3paboTuie cocTasmno 357
ThIC., YTO BCErO Ha 2 ThIC. BbILLE MOOrHO30B aHaIMTUKOB. [1aHHble 3a npen-
bIAYLLYIO HEOEemnio ObI NEPECMOTPEHBI C MOBLILLEHVEM Ha 4 TbIC. Takve He-
OOMbLUVE OTKIMOHEHNS HAXOOATCS B paMKax HeAesbHbIX KonebaHwin. B uenom
»Ke TeHOeHW R HaOMIOOaeTCs Ha CHIDKEHWE NOKasaTens, YTO MOXKET CBUae-
TENLCTBOBATbL 00 YyULLIEHUN CUTYaLMM Ha PhIHKE Tpyada.

Bce »xe Ha pbiHKe npeoctnafani Npodaxm. MoBoaoM AN HUX CTaro BO3BPa-
LLIEHVE «EBPOMEVICKOro BOMpOCar. [ 1p0BEAEHH®IN B Cpefly ayKLUMOH Mo pas-
MELLEHMIO MCMaHCKMX OONMraumii okasancs HeynaqHsIM, B pesyrbtaTe Yero
[NOXOOHOCTb CONUraupmii Hadana pactu. B yeTBepr oHa coctasmnna 5.745% nns
10-neTHVx GOHAOB MPOTVB 5.658% B Cpefly. [1ocne pecTpyKTyprdaLmv gonra
[Peun MHBECTOPEI BHUMATENbHO CNEdT 3a APYrMim eBPONENCKMK CTPa-
Hamu, [pobnema VcnaHnm B TOM, YTO OHa ABMAETCA OOHOM M3 KDYMHEMLLIVIX
EBPOMENCKMX IKOHOMVIK U1 €€ CaceH e Mo «rPe4ecKoMy CLEHapWIo» HEBO3-
MOXKHO.

A3
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 04.04.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Z:;j’;“”ﬁa“ —QoHgpoconickuX 5 A p RUR 107442 2062 136%  047%  -290%  385%  -008% -1039%  11581%
M2M Mpaiiset Bakk — Wgexc+ O U P RUR 4502.83 33.01 131% -0.23% 369%  1125%  19.71%
a3npombaHk — ArpeccuBHbIit o] A P RUR 21139.75 418.38 1.06% -0.97% -3.21% 7.45% 13.03% -9.73% 109.82%
MeTpokommepL; — AKLMM 0 A P RUR 588.04 53.73 0.95% -0.59% -4.05% 8.32% 14.03% -8.44% 43.03%
M2M Mparieer Bak — O T T AW 9581.36 60.74 0.82% -0.03% -6.36% 277%  1.28%
MepcneKTVBHbIE MHBECTULIM
FasnpowGari — Crpaxossie M O P  RW 5102.08 235 0.69% -0.20% 1.12% 402%  -5455%  0.10%  48.77%
Dpe3epBbl
CraBsHckuit kpeauT — Xemkpohg O A P RUR 8316.43 77.12 0.67% 0.98% 2.85% 282%  594%  23.09%  109.66%
3eHuT — OcHosa KanuTana 0O A P RW 2386.21 82.25 0.65% 0.07% -0.56% 6.30%  1276%  -15.79%
M2M Tpaiiget baik — 0 P RUIR 477588 269,88 052  087%  243%  222%  089%  -1971%
ShcheKTUBHbIN
Barik Ha Kpackbix Bopotax — 0O C P R 14983.64 32.85 051% 0.41% -0.30% 302%  405%  -1557%  67.53%
YHUBEDCANbHbI
3eHnT — BeyHble LgHHOCTH 0 T r RUR 56420.58 437.30 0.47% 0.91% -4.71% 16.72% 7.52% -1.93% 51.61%
MeTpokomvepl — 2 0O C P R 2694.20 605.60 0.44% 0.03% -0.56% 194%  404%  051%  24.72%
Metpokommepy — Kopropatwsksia O G P RUR 502.60 277 0.43% -0.10% 1.34% 328%  518%  -493%  -2.37%
OHeproTpaHeGaHK — HTaps - O A P RWR 147767 2443 038% 7%  -801%  603%  1069% -1328%  88.49%
DOCCUUCKME aKLIMK
MeTpokommepl — 3 0O C P RW 1165.07 4252 0.36% -0.20% 1.27% 199%  409%  0.66%  15.97%
SHeproTpancbaK — fikaps - 0O A P  RUR 89335772 525 0.26% 1.50% 425%  1449%  3220%  147%  43.39%
JHepropecvpcbl
M2M Tipaiiget baik — 0 C P RUR 446566 167.62 024%  040%  079%  204%  200%  -0.64%
C6anaHcypoBaHHbIi
3eHuT — Tixas rasatb 0O O P RUR  60832.30 119.44 0.21% 0.31% 0.11% 324%  624%  175%  77.99%
MerpokommepL, — Obnmraumm 0 0] P RUR 102.72 0.07 0.20% 0.15% -2.08% -83.75% -86.65%  -87.77% -89.05%
TardhoHa6aHK — DOHg 3070To O C P AW 1447.30 9.56 0.19% -0.66% -3.83% 424%  017%  -11.44%  115.46%
MeTpokomviepLy — 1 0O C P RW 1791.26 187.46 0.19% 0.02% -0.29% 237%  405%  -0.16%  22.50%
A6conioT — [loxogHblit 0O O P RN 2038.65 27476 0.09% 0.16% 0.99% 387%  481%  7.80%  57.12%
Kpocc — KoHcepBsaTyBHbiii 0] A P RUR 111713.35 29.19 0.07% 0.45% 2.80% 0.80% 496%  -19.30% 179.56%
TardpoxpGank — ®ou 0O O P AW 153092 8.09 0.03% 0.17% 917%  811%  -603%  -470%  33.97%
CTabunbHOro aoxona
Fasnpombank — Kowcepeatustsin M O P RUR 5153.53 38.53 0.03% 0.29% 0.44% 203%  239%  -9.35% 3.94%
TparcKpeurBank — fokomorvs® O G P RUR 1215.08 142 0.00% 0.00% 007%  -023%  -050% -16.38%  52.55%
LieHTp-HiBecT — Bropoir* 0O O P AW 1597.09 18.17 0.00% 0.00% 0.00% 122%  300%  375%  60.99%
LieHTp-uBect — Mepebiit* 0O A P RWR 162.77 4145 0.00% 0.00% 0.00% 745%  8.88%  -17.48%  4154%
M2M Tpaiiget batk — 0 0 P R 1318840 87.06 001%  045% 091%  341%  508%  7.11%
CTabunbHblit
Kpocc — C6anaHcupoBaHHbIi 0] A P RUR 47240.46 2.52 -0.02% 0.10% 1.99% 0.81% 5.06%  -21.95% 168.41%
TparcKpeauTBank — Aspopa 0O A P R 667.72 251 007%  -0.07% 012%  -027%  -052%  -19.83%  68.99%
BeHut — floxoaHsiit I 0O A P RW 754045 374.87 030%  -0.14% 0.70% 645%  7.70%  -17.36%  381.87%
3eHuT — MMepenexTyBHbIi 0O A P RN 5564.27 108.60 032%  0.10% -0.85% 648%  676%  -19.37%  337.43%
TpaxcKpeputbatk — Maructpans O o] P RUR 1143.21 0.01 -0.37% -0.37% -0.42% 0.75%  -1.30% -3.80% 39.98%
3eHuT — [loxoaHbii 0 A P RUR 54686.72 734.86 -0.37% -0.18% -1.03% 717% 6.80% -18.72% 293.67%
A6conior — [losepue 0O C P AW 2135.85 382.18 042%  -0.60% 4.29% 499%  -041%  228%  126.38%
ggzsg:gi:: KpeanT — o A P RUR 4842033 10.07 -0.58% -0.47% -0.19% 854%  1507%  291%  100.25%
3eHUT — BanioTHbii 0O A T USD 112027 149.84 093%  0.44% 095%  19.07%  2358%  -475%  165.10%
A6conior — MepcnekTuea 0O U P R 1184.44 5155 475%  -3.88% -6.69% 542%  325%  -16.99%  75.28%
A6conior — TakTika O A P R 869.38 5195 196%  -1.32% 1.93%  1568%  9.74%  2390%  -27.32%
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



