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POCCUINCKAIN PBIHOK

ympernui 0630p
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
155277.5 1374.00 118.392 9550.15 1496.6
3.59% CesCr
1.88% TatHdr
-1.07% 0.11% 0.33% -0.40% 1.91% 1.79% Hosarak
1.31% CyprHdra
1.11% TMKHopHuk
B OXKMOAHNIA OTKPBITINA 1119 Meser
BHewHUA pOH — yMepeHHO HeraTuBHbIN. YlZelelNEReololRinlel=MICH oIS/ Ni IV ol loare /o)A 1.15% MMK
0T HVICXOOSLLEE OBVXXEHIME MOCIE TOrO, Kak criabas MakpocTat/cTmka 13 CLLIA «nepesecunas .
HEeMnnoxve OTHETbl KOMNaHWA. AMEpUKaHcKue MHAeKCs! noTepanu 0,5-0,8%, Toraa kak B A3nm 1.20% +Moc3repro
CHWkeHne cocTasnseT 0,3-0,5%. Putodepc Ha S&P yTpom nprbasnaeT okono 0,1%. LieHbl 1.24% OCKESC
Ha HedTb CTabMNMBMPOBAMGE YyTb Bbile OTMETKM $118 3a Gappens Brent. B TekyLuel cu- 147% r
Tyaumm Mbl OXK1OaeM OTKPbITUS DOCCUIMCKOIO PbiHKA CHIYbKeHeM B pamvkax 0,5%. [Noanep - U asnpHeqe

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

ko ang MMBB mpu aToM BbICTYNUT ypoBeHb 1480 nyHKToB. CeroaHs He oxxmaaeTcs nyonm- Clonmat MMED,

KauMm 3Ha4YMMbIX CTaTAaHHbIX. BrnaHMe Ha xod ToproB MOryT okasarb or4etsl McDonald's,

Schlumberger, Honeywell 1 General Electric.

LB/KYLLNME OAKTOPb
Poct . MapgeHune '

- PocT dobtovepca Ha S&P
- OTCKOK LigH Ha HedbTb
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17 anp

POCCHA

Poccuncknin hoHA0BbIN pbiHOK[EEREURUC oo RN Cai=tclolxeWalelzle]a[=Flo)
YCMeLHO. VIHBeCTOpbI CTapancb HaBepCTaTh YMyLLEHHOE 3a MOCneaHvie
HECKOMBKO CECCUM, KOrfa OTEeYeCTBEHHbIE MHAEKCHI OTCTaBamM OT 3a-
namHbix «konner». CnocobCTBOBAIM MOKYIMKaM LEeHb! Ha HEDTh, KOTOPbIE
NOCHe CHYKEHVA Hke ypoBHA $117 oTckoumn k $119 3a Gappens Brent,
MoMVMO 3TOro, PaoBa/IM OTHETLI AMEPVKAHCKMX KOMMNaH1i. Beieaias
BEYEPOM MakpOCTaTUCTVKa OKasdanach Xy)ke OXMOaHW, YTO 3aMeTHO
YMEHBLLIMAO OMTUMM3M MHBECTOPOB. TeM He MeHee, Haekc MMBEB no nto-
ram aHs nprdasmn 1,9% 1 3akpbINcs Ha yPoBHE 1496,6 MyHKTOB.

POCT LieH Ha HedpTb MOMOT ByMaram HedpTerazoBOro CEKTOPa, OAHaKO Mo~
KyMKW BbIN HEPABHOMEPHbLIMW, 3aMETHO NOAOPOXKAM akLW TaTHedDTH,
HogaTaka v CypryTHedoTerasda. OHM cMorv nprbariTs 3,8%, 3,7% 1 3,2%
COOTBETCTBEHHO. bymary faznpoma npv 3ToM NoA0POXKanv TONbKO Ha 1%.
Cnabas avHamMmka akUmMi KoHUepHa 00yCnoBneHa OXK/OatoLMMCS MOBbI-
LIEHME HaNOroBOW Harpy3k/ Ha ra3oByio OTPacsb. Takxe doakTOpPOM CHIM-
YKEHVIA BLICTYNANO MCKIOHerve bymar [agnpoma aHanuTvikamy Goldman
Sachs 13 crnvicka Hanbonee NpYBNEKaTeNbHbIX A1 NMOKYMKA akTVBOB B
pervioHe CEEMEA. MeTannyprityeckimin CeKTop BbIrsaen HENmoxo. AKUmn
CeBepcTanv noackoumnn Ha 5,5%, HopHukens nopopoxan ra 3%, HITMK
— Ha 2,3%. B 10 »xe Bpemd MMK 1 Meven notepanv no 0,8% kaxabii, by-
Marv oMHaHCOBOIO CEKTOpa TOPrOBANMCH HECKOMLKO cnabee phiHka, Of-
HaKO 3aBepLUMIM EHb Ha NONOXKUTENBHOM TeppuTopui. CoepbaHk npm-
GaBnn 1,6%, Ha CTONLKO xe nojopokan v BTB.

19 anp

- CHWKeHme MWPOBbLIX MHOEKCOB

AKUMN CeBepCTaﬂM B 4eTBepr Oka-

3anmch B nnaepax vHoexkca MMBB, Kom-
naHns onyonvKoBarna xopoLni oT4eT No
MC®O, cormacHo KOTopoMy MpubbIs
B 2011 rogy cocTarmna $2 mnpa, Toraa
Kak rofoM paHee Obln 3adoKCMpPOBaH
ybbITOK B pasmepe $0,58 mnpd. bymarn
CesepcTani nofoporkan Ha 5,5%.
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17 anp

MINPOBBIE PBIHKI
(Cna6an wakpocTaTueTuiia BbizBana nponayiEEHIIRSRAYS

kax B yeTeepr, 19 anpens. ViHaexc Dow Jones no ntoram ang notepsan 0,5%,
S&P500 - 0,6%, a Nasdaqg cHuamncs Ha 0,8%. TexHONorM4YecKii CEKTOP Haxo-
WANCSA B YACTIE ayTCanaepoB, Yemy nocrocobcTBoBaiv Oymaryt Apple (-3,4%).
[Nocne GypHOro pocTa C OCEeHM MPOLLNOTO rofda OHW CUMBHO NEPEKYNIEHbI,
1 MIHBECTOPbI OONE3HEHHO PearvpytoT Ha Mooy HOBOCTL. B YeTBepr Takom
HOBOCTbBIO CTarno COOOLLEHME O TOM, YTO OAMH U3 KDYMHENLLMX amMepKaH-
CKVX OnepaTopoB Verizon Npofdan MeHbLue iPhone, Yem nnaHmposanocs. He
CrNoCcOOCTBOBAMA MOKYMKaM U MakpOCTaTUCTHKA. HMCTI0 NEPBMHYHBIX OOpaLLe-
HUIA 3a nocobriemM Mo 6e3paboTule Ha Hedene cocTaBnio 386 ThiC., Torma
KaK 3KCMNepTbl NPOrHO3MPOBaIM 3HaYeHMe Ha ypoBHe 375 ThiC. [okasaTens
npedslayLen Henenm Osin NepecMoTPeH C NoBbILLeHeM 10 388 Thic. [po-
NaK/ JOMOB Ha BTOPUYHOM PbIHKE B MapTe OKa3aivcChb Ha yPOoBHE 4,48 MIH
efl. C Y4eTOM Ce30HHOro hakTopa. [okadaTens okazancs Ha 0,12 MIH Hke
YPOBHS NMpedplaylero Mecsaua v Ha 0,14 MnH — cnabee NporHosa. bymaru
CTPOUTENBHLIX KOMMaHMMA Ha 3TOM DOHE TOProBaUCh B «KPaCHOM» 30HE.
HosocTv 13 EBpombl okadanvch HeodHO3HauHbIMK, CIpOC Ha MCMaHCKMe
JOMroBble OymMari B xoae aykuyoHa Oblin BEICOKMM, OfHaKO AOXOOHOCTb OKa-
3a1ach HECKOSBKO BhiLE OxOani. Cpeam KOpropaTvBHLIX OTHETOB CTOUT
OTMETUTL XOPOoLLKeE pedynbTaTsl Morgan Stanley (+2,3%), Travelers (+3,8%),
eBay (+13,2%) 1 Microsoft (-0,4%). [ocneaHss oT4MTbIBaNacs Nocne 3axkpbl-
TVt OCHOBHOW CECCUM, MO3TOMY POCT akLWA MPUILLIENCA Ha BEYEPHME TOPM M
1 coctasmn 3,1%.

18 anp 19 anp
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 13.04.2012

HasBanue Tunl Tun2 Tun3 Banwrta Mait, py6 CYA, MrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
TleTpOKoMMEpL — AKLUM 0 A P RWR 583.82 53.09 1.06% -0.92% -3.26% 754%  1487%  -10.73%  32.98%
MM Mpaiiset Bakk — Mgexc+ O M P RUR 445772 32.54 0.96% -2.58% -3.34% 418%  15.70%

MeTpokomvepL — 3 0O C P RW 1164.74 42.36 0.34% -0.10% -0.93% 196%  439%  085%  10.31%
MeTpokommeply — Kopnopatehblin -~ O C P RUR 502.08 2.76 0.32% -0.18% -1.15% 3.17% 5.27% -5.28% -0.40%
g";)mkﬁ::::ﬁsa”" - 0O A P RWR 479139 270.75 0.27% 0.76% -0.50% 171%  008%  -20.07%

Kpocc — CbanaHcvpoBaHHbIi 0 A P RUR 47520.61 2.53 0.26% 1.25% 0.46% -1.21% 8.86% -23.82% 124.81%
MeTpokommepL — 2 0O C P RWR 2604.78 605.73 0.21% 0.01% -0.36% 196%  432%  062%  19.28%
3eHT — [loxomHbii O A P RUR  55049.98 734.80 0.20% -0.04% 0.03% 348%  14.61% -2162%  235.01%
Faanpombak — Kovcepeatwsisii M O P RUR 5149.82 38.50 0.18% -0.15% 0.92% 298%  331%  -987%  455%
Kpocc — KocepeaTuaHsii O A P RUR 11256200 29.41 0.18% 1.32% 1.16% 024%  800%  -2140%  134.62%
3eHuT — MepeneKTuaHbii O A P RWR 5593.02 109.11 0.17% -0.08% -0.03% 313%  14.29%  -22.83%  275.61%
If;gﬂﬂif:';;;":” 0 0 P RW 1533.70 8.09 0.17% 0.12% 0.63% 791%  -6.08%  -446%  31.26%
ABcorior — [losepue 0O C P RW 2112.28 377.08 0.16% -1.65% 2.56% 253%  069%  -279%  117.06%
MeTpokommep — 1 0 C P RWR 179093 139.34 0.16% -0.05% -0.22% 235%  423%  0.05%  16.18%
3T — JoxomHi I 0O A P RWR 7573.06 375.88 0.14% 0.14% 0.07% 328%  14.72%  -2063%  309.60%
“Cﬁgﬁan’:’;";;e;aﬁm_ O C P RW 447873 168.11 0.13% 0.47% 0.12% 201%  197%  -9.93%

ABconioT — [IoX0HbIi 0O 0 P RWR 2040.92 273.86 0.05% -0.02% 0.83% 382%  583%  7.35%  55.28%
MeTpoKkomMepLy — OBMraLm 0O 0 P RW 102.91 0.07 0.02% 0.19% 202%  -8372% -86.49% -87.74%  -88.63%
“C"Tza“gﬂiiff Bakk — 0O O P RUR 1322613 84.19 0.02% 0.18% 0.77% 368%  538%  7.32%

sz”nﬁw —OOMAPOCTAICHX 5, p RUR 106563 2021 001% 9% 273%  276%  -48%  -1201%  78.31%
52:§:;c§ﬁ::::x Boporax — O C P RWR 1498364 32.85 0.00% 0.00% 0.55% 260%  421%  -16.16%  57.13%
TpancKpeautbank — Maructpane* O 0 P RUR 1143.21 0.01 0.00% 0.00% -0.42% -0.75% -1.30% -4.65% 26.35%
TparcKpeauTBark — Aspopa* 0O A P RWR 667.72 251 0.00% 0.00% 012%  -021%  -052%  2270%  3827%
TpancKpegutbaHk — MokomoTue* o] C P RUR 1215.08 1.42 0.00% 0.00% -0.07% -0.23% -0.50%  -19.17% 29.27%
LieHTp-uBect — Bropoii* 0 O P RWR 1597.09 18.17 0.00% 0.00% 0.00% 122%  3.26%  285%  60.52%
LleHTp-uBecT — MepBbit* 0O A P RWR 162.77 41.45 0.00% 0.00% 0.00% 745%  779%  -1897%  28.33%
g::g;’zs::;ii:;_ FikTaps - 0O A P RWR 1439.82 23.80 000%  -357% 951%  024%  870%  -1686%  77.92%
Sreprotpanchank — Htaps - O A P RUR 88680016 521 0.00% 2.46% 4.72% 707%  3342%  0271%  30.74%
3Hepropecypehl

3enuT — OcHoBa KanuTana O A P RWR 2392.30 81.22 006%  -0.25% 0.21% 289%  13.60%  -2041%

3eHuT — Tuxas raBaHb 0 [0] P RUR 60894.88 119.34 -0.11% -0.12% 0.16% 2.12% 8.00% 0.05% 65.41%
TarhoHaGaHK — dokg 30M0Toj 0O C P RWR 1446.89 951 021%  -0.33% -154% 403%  -407%  -1222%  83.66%
E:gg‘;g:ﬁa”" — Crpaxosie MW 0 P RWR 5084.45 234 024%  -1.00% -1.16% 243%  -5394%  -111%  40.39%
CrassHckuit kpegut — CriaBsHekuit O A P RUR 48113.95 10.01 -0.55% -1.29% -0.83% 6.64% 16.01% 0.41% 88.57%
M2W Mpatkeer Barik — 0 T T RIR 0418 59.67 065%  -288%  B70%  272%  -.12%

nepCI'leKTVIBHbIe WHBECTULIMN

CrassHckuit kpegut — Xemk-poHg O A P RUR 8261.39 76.68 -0.66% -0.58% -1.08% 3.32% 3.86% 23.06% 109.49%
3eHT — BanioTHbIA O A T USD 110057 14353 066%  -149% 186%  1327%  2612%  -11.14%  139.54%
FaanpomBaHk — ArpeccHBHbii O A P RUR 2082047 410,64 07%  -287% -351% 189%  1479%  -12.92%  71.41%
ABconior — TakTnka 0O A P RWR 839.86 50.19 0.89%  -3.99% -5.20% 950%  971%  -27.11%  -29.22%
A6coniot — MepcnekTusa 0 n P RUR 1177.26 55.90 -1.15% -1.71% -7.35% 1.99% 9.21% -20.28% 64.63%
3eHAT — BeuHble LieHHOCTH O T [ RUR 5527467 428.41 128%  -3.25% 2.12% 629%  260%  -721%  54.33%

Hanxble ASUMA

OTCYTCTBYIOT laHHbIE Ha yKa3aHHyIo Aaty

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-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3IMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdpopmanmoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHBIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3ButTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWIA ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHblE WHBECTULMW, MHBECTULMM B Pa3BMBAIOLLMECH 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



