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NATHULA

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
153340 1390.50 119.4 9521.25 1447.46
1.97% MTC
1.90% TatHdr
0.56% -0.45% -0.43% -0.42% -0.96% 1.87% Mesen
1.32% Hosarak
1.17% Pycan pap
B OXKMOAHNIA OTKPBITINA A9t BT
BHewHWA (pOH — yMepeHHO HeraTuBHbIN. INZeleEHENeoelEalo:ECHeN WiV e lRleayelZE 0.30% WiepPAQ
PYIOT HEOOHO3HAYHYIO AVHAMMIKY. AMEpUKaHCK/e nHaekckl npunbasunm 0,7-0,9%, B TO Bpems 5
Kak B AWM HaBMIoOAeTCs CHWKeHME [0 0,7%. Pbiokepc Ha S&P cHvkaeTes Ha 0,5% Ha choHe 269% Tpatictp n
MOHWKEHNA PENTUHIA VIcnaHm areHTCTBOM S&R B Tekyller cuTyaumy Mbl nonaraem, Yto -4.30% lasnpHedts
POCCUMCKMIA PBIHOK OTKPOETCA CHKeHeM 00 1%. MNopnepxkon no MMBB BeICTymaeT ypo- A60% XonMPCK
BeHb 1440 nyHKTOB. CTOMT OTMETUTb, YTO NMafeHNe POCCUMCKOrO B MNOCNEeAHEE BPEMS LUMO R on

Bpaspes C AMHAMVKOM M1POBLIX MAIOLLAAO0K, MOSTOMY CErOaHA OH MOXKET BbIMALETL NyyLle
MHOCTPaHHbIX Komner. BrnvsHre Ha xof Topros ceroaHs OymyT okasbiBaTh AaHHble no BBI1
CLUA, a Tarxe NOTPedmnTENsCKAM HaCTpoeHUaM. OTHeTHOCTL onyonmkytoT Ford , Chevron m

Procter & Gamble.

NBVIXKYLLUME GAKTOPHI
Poct h Mapexue "

- Poct AMEPUKAHCKINX NHOEKCOB
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POCCHA
B YETBEPI [EMOHCTPUPOBAS HUC-

XOfsLLEee MBVKEHVE, HECMOTPS HEMNOXOW BHELLHM dOOH. HakaHyHe ame-
DUKAHCKUIA PbIHOK OTTOPrOBanca B «MAOCE», POCT Takke MokasbliBanv
LieHbl Ha HeddTb 1 dhbtoyepchl Ha S&R OaHako 3To He BOOAYLLEBUIO OT-
€4eCTBEHHbIX «ObIKOB», U HAEKC MMBE aBuHyncs BHX3. MyHMYM OHS Ha
ypoBHe 1440,8 nMyHKTOB 66111 3aOMKCHPOBAH NMOCHE BbIXOAA CNabo Makpo-
CTATUCTVIKV MO NEPBUHYHBbIM 0OpaLLEerVaM 3a Nocobtmem no 6e3paboTrLe.
XopoLLme AaHHble NO PbiHKy HeasxmMocT CLUA He cinbHO enpasmunmv
cutyaumio, 1 MMBE sasepLunn AeHb Ha yposHe 1447,1 nMyHKTOB, NOTepss
o uroram aHa 1%.

HecMoTps Ha TO, YTO LieHbl Ha HedDTb IEMOHCTPUPOBANV POCT 1 Bappers
Brent nopbvipancs K ypoeHio $120 B TeueHre aHs, Gymari HedbTerasoro-
ro CexTopa TOProBayMChb MPEVIMYLLIECTBEHHO B «KDACHOW» 30HE, XOTH M
BbIMAOENM NyYllle pbiHka B LIENoM. PocHeddTs notepsna 1%, Jlykonn v
[asnpom — no 0,5%, CypryTtHedbTeras nopetleren Ha 0,6%. HosaTak npu
sToM npuibasmn 0,3%, TaTHedpTs nopopoxana Ha 0,9%. He nons3osanmch
cnpocoM Gymary 6aHKoB. HeraTviBoM ang CekTopa NOCiy)Knm cnabele
oT4eThl «komner» 13 Eeponbl. Mo utoram aHs CoepbaHk noaellesen Ha
1,1%, BTb — Ha 2,9%. HeoaHo3HauyHas avHamyika Habnmoganacs B MeTar-
nyprudeckom cextope. Akumm MMK nofetwesenn Ha 2,7%, CeBepcTarnb
notepana 1,1%. HopHWkenb BuIMAaen nyqe pbiHka 1 CHA3MNCS TOMBKO
Ha 0,3%, a Meyen 1 BOBCE MPOOEMOHCTPVPOBAI MONOXXATENBHBIA PE3YTTb-
Tar, npvcasus 0,9%.

25 anp 26 anp

- ®blovepc Ha S&P B MuHyce
- CHWKeHue penTiHra VicnaHmm

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

B aytcanpepax pAHsRCRENZeENoNE

Marv aHEpPreTMYeckoro cextopa. AKLMM
VHTepPAO «npocenm» Ha 3,3%, MPCK
XonovHr nopelesen Ha 5,6%. osogom
N9 pacnpofax Nocayxunm cnabsle oT-
yeTbl OI'K-2 1 TIK-1, KoTopble cdopmm-
POBaM HeraTMBHOE OTHOLUEHME K CeK-
TOPY B LEMOM.
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MIPOBbBIE PbIHK
B 4ETBEQI MOKA3aM POCT HaA (POHE HEOM-

HO3HaYHOW MaKpOCTaTUCTUKK. VHOexe Dow Jones no utoram AHs YKoenmncs
Ha 0,9%, S&P500 1 Nasdaq npvitasunyi no 0,7%.

Ha cTapTe ceccunn HebOombLLIOE MPEVIMYLLIECTBO MOy «MEedBedn», Yemy
CMOCOOCTBOBasM Crabble aHHble MO NePBMYHbLIM 0OPaLLEHVAM 3a NOCoOVem
no 6e3paboTuLe. 3asBK Ha Heflene CHU3MNCH BCEro Ha 1 ThIC. — [10 YPOBHS
388 ThiC. AHANUTVIKM OXMOANM CHYDKERVA 10 373 ThIC.

CratncTmka no PbIHKY HEOBKUMOCTM MPKY STOM MopaoBana PhiHOK. “uc-
N0 HezaBepLUEeHHbIX COENOK N0 NPOAaKe AOMOB B MapTe BbIPOCO Ha 4,1%,
TOrAAa Kak 3KCrMepTsl MPOrHO3upoBanv pocT Beero Ha 0,5%. Ha atom dooHe
CUIBHO CMOTPENCH CTPOUTENBHBIM CexTop BO Mage ¢ PulteGroup (+10,1%),
KoTOpas K TOMy »xe OnyonKoBaa OTHYETHOCTb JyHLLIE OXMOAHN PhIHKA.
Cpe Apyrvix OTHETOB CRefyeT OTMETUTL PedybTaTbl BTOPOKM MO BeNYMHE
amMepPVIKaHCKOM KomnaHum - Bxxon Mobil (-0,9%). [Nprbbinb okasanacs Hwke
OKMAaHWI Ha OOHE COKPALLIEHVS MPOM3BOACTRA, a TakKe HN3KIIX LieH Ha rag.
UPS (-1,8%) Tarke pasoyapoBana VHBECTOPOB. [1pybbins KOMMaHUM Bbl-
pocna Ha 6%, HO He A0TAHyNa 4O NMPOrHO30B. Xy)ke OXKMOaHWM OKasanacs 1
BbIpy4ka. Cnabble AaHHble 00YCNOBNEHbI CHKEHMEM a31aTCKOro aKcrnopTa.
[MNockoneky UPS aenaeTcsa kpynHeriuein B AMeprike KoMMnaHuen no OocTas-
Kam, ee OTHETHOCTb PaCcCMaTPMBAETCH Kak MHAMKATOP BCEW SKOHOMMKM. 1 B
[aHHOM Cny4ae OH NoAaeT HeraTyBHbIN CUrHas.

25 anp 26 anp

¥ Asunu
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 25.04.2012

HasBaHve Tun1  Tun2 Twn3 Baniota Mait, py6 CYA, M7H py6. 140 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
SreproTpancbark — rTape - O A P AW 1418.49 2345 1.28% 0.04% 565%  -1.06%  -405%  -1602%  58.93%
POCCUUCKKNE akLnn
SreproTpactar — rtape - O A P RUIR 88032775 517 1.00% -0.04% -2.94% 546%  9.30%  148%  24.65%
3Hepropecypchbl
3eruT — OcHosa KanuTana O A P RW 2379.46 71.31 0.28% 0.17% 0.21% 0.13%  7.28% -1597%  137.03%
MeTpoKkomMepL — AKuyM 0 A P R 565.63 5142 0.24% -0.99% 438%  302%  250%  -1125%  30.25%
E:gggg:(’a”“ — Crpaxossie MW O P  RUR 5057.39 233 0.24% 0.45% 1.08% 0.76%  -55.76%  -0.65%  40.69%
TaanpoM6aHK — ArpeccHEHbli 0O A P  RUR 2042601 401.27 0.20% 0.41% 431%  160%  369%  -1024%  79.43%
3eHUT — [lOXOHbIA 0O A P RUR  54566.64 717.32 0.16% -0.16% 040%  018%  520%  -1907%  225.13%
3eHUT — MeponeKTUBHbIA O A P RW 5543.19 101.89 0.16% -0.08% 048%  -012%  546%  -2000%  257.90%
Abcontor — [losepite 0O C P AW 2104.66 373.29 0.13% -0.24% 205%  -096% -194%  -3.16%  103.77%
3eHUT — BevHble LEHHOCTH 0O T T RUIR 5369813 416.19 0.13% -2.38% 396%  180%  -240% -1067%  44.18%
3eHuT — Twixast rasaks 0O O P RUR  6069.25 115.07 0.12% -0.08% 0.08% 134%  565%  072%  66.71%
MeTpokommepy — 3 0O C P AW 1150.78 36.93 0.11% -0.45% 143%  120%  069%  0.12%  11.64%
3eHuT — [loxopHbiit I 0O A P R 7514.48 372.19 0.11% -0.16% -0.48% 026%  586%  -18.05%  288.17%
MeTpokommepL, — O6nmuraumnm 0 0 P RUR 100.36 0.07 0.10% 0.17% -2.15% -82.44%  -86.45%  -87.99% -88.75%
M2M Mpaviser batik — 0O 0 P RUR 1320971 84.66 0.08% 0.24% 0.99% 338%  587%  74T%
CrabusbHbIN
MeTpokommepy — 2 0O C P AW 2678.71 602.12 0.06% -0.32% 055%  036%  162%  0.16%  22.11%
MeTpokoMmepy — 1 0O C P AW 1788.15 137.83 0.05% 0.04% -0.15% 026%  202%  0.35%  18.18%
M2M Tpatiger bakk — O C P RW 448523 168.36 0.04% 0.05% 0.33% 154%  257%  -9.07%
C6aﬂaHCMDOBaHHbIM
M2M Tpaiiger bakk — 0O A P R 477621 25798 004%  -07%  087%  -102%  -074%  -1882%
ShheKTUBHbI
MeTpokommepy, — KopropatueHeii O C P RUR 497.00 2.73 0.03% -0.38% -1.21% -0.37% 1.74% -5.11% 1.56%
TatchornGank — own O A P AW 1050.40 19.48 0.02% 0.03% 269%  009%  927%  -1217%  74.18%
POCCUUCKNX aKLmK
TatchopGak — owp 0O 0 P RUR 154045 812 001%  0.20% 080%  795%  575%  -450%  23.66%
CTabunbHOro goxoda
Batk Ha Kpackeix Boporax — O C P RUR 1498364 32.85 0.00% 0.00% 041%  074%  387%  -11.13%  56.83%
yHMBeDCaHbeM
Kpocc — KoHoepBaTvBHbiit* 0O A P RUR 11244402 29.38 0.00% 0.30% 1.11% 006%  547%  -2045%  128.62%
Kpocc — C6anaHcupoBaHHbIii* 0 A P RUR 47302.14 2.52 0.00% 0.35% 0.24% -0.63% 416%  -23.09% 118.71%
TpaHcKpeautbaHk — Maructpans® O o] P RUR 1143.21 0.01 0.00% 0.00% -0.37% -0.75%  -1.30% -3.71% 25.43%
TpancKpeantbaHk — Aspopa* 0 A P RUR 667.72 2.51 0.00% 0.00% -0.07% -027%  -052%  -13.50% 37.59%
TpancKpeautbaHk — lokomotve* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% -0.18%  -050%  -12.98% 29.21%
LleHTp-nHBecT — BTopoit” 0O 0O P AW 1597.09 1817 0.00% 0.00% 0.00% 031%  284%  2.39%  58.87%
LleHTp-nHBecT — MepBbiii* 0O A P AW 162.77 4145 0.00% 0.00% 0.00% 046%  139%  -1575%  29.04%
Abcontor — [loxoaHsiit 0O O P AW 2047.20 277.65 -0.01% 0.17% 0.58% 323%  6.16%  7.30%  52.85%
M2M MpariseT BaHk — VHaeke + 6] [ P RUR 4346.19 31.72 -0.04% -0.45% -4.13% -2.83% 2.46%
Tasnpombak — Kowcepeatwehsin M O P RUR 5181.16 38.73 -0.05% 0.10% 0.83% 241%  213%  4.33% 6.53%
CnassiHcKuil kpeant — Xepx-poHn O A P RUR 7918.38 73.50 -0.12% -0.68% -3.85% -0.04% 1.58% 16.08% 102.91%
3eHT — BarioTHbit 0 A T USD 1076.45 14047 041%  0.98% -4.33% 437%  1422%  961%  136.62%
Tatgonpbark — Gorgaonoron O C P RUR 1431.92 8.92 042%  0.17% 172%  -194%  -803% -1211%  8131%
M2M Mpatieer batk — 0O T T RIR 917 50.68 046%  -078%  -178%  548%  -6.69%
neDCﬂeKTMBHbIe WHBECTULIMKN
CnasaoKt KpepnT — O A P RUR 4807571 957 051%  0.41% 1.18% 457%  819%  508%  86.76%
CnaBsiHCKuiA
AbcontoT — MepenexTusa 0 P RUR 1145.20 51.89 121%  2.12% T07%  549%  492%  -1923%  60.56%
Abcontor — TakTuka 0 A P RUR 808.77 49.52 -2.05% 2.71% -8.20% -0.05% -3.34%  -26.25% -33.26%
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.
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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



