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RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
160240 1495.71 114.27 11095.60 1535.35
2,15% MTC
‘ ‘ ‘ ‘ 1,10% Pacrianckast
-0.58% 1.15% 10.38% 1.46% 0.77% 1.09% 9.0 Pocous
0,87% Hosarak
0,79% Marut
B OXXKVLOAHNIA O TKPbITVA 129% CesCr
BHewHUA POH — yMepeHHO HeraTuBHbIN. RRElCEVECHECRYIZIolo/=H Meolels/lo:NplIoR 1,37% Aspocpnot
WafKkax rocrnodcTBOBa/M HeratmBHble HacTpoeHnd. C ytpa doetodepc Ha S&P Teps- 5
eT 6onee 1%. 3HauMTeNsHOE [OaBNEHME Ha KOTUPOBKM OKEXKYT ChIPbEBbIE LIEHbI, 3HAYM- 1,50% Pyclugpo
TENbHO MPOCEBLUME MOCHE 3aKPbITVS TOProB Ha OTEYECTBEHHOM PbiHKE HakaHyHe. B cno- -2,12% Meuen
YKMBLUEMCS CUTYaLMM Mbl OXKMAGEM OTKDPLITUA TOProB B Poccuv B «MMHyce» B Mpefde- 2 15% c
nax 0,5%. BnvsHue Ha X0 TOProB CEerofHs OkaxyT cTaTaaHHble nd EBposoHs! 1 CLUA. B il yprHprs

4aCTHOCTW, MHBECTOPaM OyOyT WMHTEPECHbl AaHHble MO WMHOEKCY [OENOBOM akTVBHOCTU.

LBVPKYLLIME GAKTOPHI

Poct MapeHne

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

SVAELHNK® oxazanvce cpes nn-

[IEPOB POCTA C PE3yNLTAaTOM «1HCH
1,5%.

- CHwkeHWe dobtovepca Ha S&P
- CHVPKEHVIE MMDOBBIX MHAEKCOB
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Poccuiickuii hoHA0BbIN PbiHOKERRCESSNE e VIC e WelZlon

XoOgLen OnHaMuKkon. Ellle B NepBolt MONOBMHE AHSA PbIHKA KOHCONMON-
POBa/IMCh Y MakCUMaribHbIX OTMETOK Ha GDOHE BaronpusTHOM CTaTy-
CTVKM 13 KnTas, OHAKO 3aTeM MHAEKCHI MepeLlnivi B «KDaCHYI0» 30HY.
OCHOBHOM MPUUMHOM CHKEHWIS K KOHLLY TOPIrOB CTas1 POCT AOXOAHOCTEN
MNCMaHCKIX 1 UTaNbAHCKIX OOMMraLi 13-3a NONUTUHECKIX HeypSavLL B
3TWX cTpaHax. [1o ntoram aHa Haeke MMBB cHuanncs Ha 0,8%.

B ayTtcangepax okazan1cs akumn Medena, nogellesesluvie Ha 2,9%. Ha
OVHaMUKY KOTMPOBOK OKa3an BiMsiHVE OnyOnvKOBaHHbIE HEAABHO MPO-
M3BOACTBEHHbIE PE3YNbTATbl U CHYKEHME LieH Ha MeTaypr4eckyto
npoayKumio. B KoHue nMpoLwnoro rofa Ha A0ObIBAIOWMX MPEAnpUSTUSX
xonavHra 8 CLUA 6bIno nprocTaHoBNEHO NPOM3BOACTBO, YTO MPUBENO
K MaeHu o 0ObeMOB A00BIMM yd Ha 1,2 MNH. TOHH. C Opyron cTtopo-
Hbl, KOMMaHWs NPOLOIKAET HapalyBaTb OObEMbI BEICOKOMADKMHAS b
HOMO MPOW3BOACTRA, HTO AOSMKHO MONOMKUTENBHO CKa3aThCs Ha e€ dovi-
HaHCOBbIX Pe3yrbTaTax.

MexayHapoaHOEe PENTUHIOBOE areHTCTBO S&P COXPaHWUNO KPEeaUTHbIN
penTHr HI MK Ha ypoBHE MHBECTUILMOHHOTO («BBB-»), mpr aTom npo-
FHO3 OCTaUICA Ha «HeraTvBHOM» ypOBHE. Cpet OCHOBHbIX COEDKMBAIO-
LLUMX GDaKTOPOB 0603HANEHbI LMKNMYHOCTL OTPACIv 1 CTPAHOBbIE PUCKM.
bymarn HI'IMK nopewwesenmv Ha 1,8%.

Axumn CypryTHedoTerasa ynanv Ha 2,9% nocne nHcbopmMaLimi 0 npoaa-
xe komnarment 20%- nonn 8 OO0 «HaumoHanbHbI HePTAHOM KOHCOP-
umym» (HHK) 3a 6 mnpa pyonen «PocHeddT».
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MIPOBBIE PbIHK

LUCT M IEL IO EWI R EU(N] B MOHeeNbHYIK MO 1Toram Ceceuyt oTve-
TUIMCH CYLLIECTBEHHBIM CHKEHVIEM. HEeraTVBHbIM HACTPOEHMAM CNOCO0-
CTBOBaNM cnabble cTataaHHble. B 4aCTHOCTM, COrNacHo OnyonMKOBaHHbIM
[JaHHbIM, 3aKasbl B 06pabaThBAIOLLEN MPOMBILLEHHOCTY B AeKabpe yBe-
IMHMICh Ha 1,8% NpK CPeHMX MPOrHO3ax PocTa Ha 2,2%. Takke Npeob-
NaiaHnio KOPPEKUMOHHBIX HACTPOEHM CNOCOOCTBOBaNa ChmKcaLms Mpu-
ObINV UrPOKaMM MOCTIE MATHNYHOTO Parv. BHeWHW dooH ans amepu-
KaHCKOW Ceccum CKNadplBancs NPEVMyLLECTBEHHO HeraTvBHbIA - eBPO-
NencKMe pbiHKA COBEPLUMIM 3HaUYMTENbHYIO Npocadky. B Ctapom Cee-
Te [MaBHOW TeMO OHA Obina CUTyauys Ha NonuUTUYeCKon apeHe Vicna-
HWV, e BHOBb YCUIMMACh HANPSXKEHHOCTb. B aipec npemsep-M1HMCTPa
cTpaHbl MapviaHo Paxos, 06BMHEHHOrO B MHOMOMETHEM B3SATOYHNYECTBE,
3By4aT MPM3bIBLI YTV B OTCTABKY, OOHAKO CMeHa PyKOBOACTBA N1 MpO-
OnemMHbIX 3BEHBEB EBPO30HBI Cetvac NMPEenCTaBNAeTCH BECbMa Hexena-
TeNbHBIM PackNafaoM, CNOCOOHBIM MPVBECTM BO BACTb ONMOHEHTOB MeP
CTPOrOM 3KOHOMMM, KOTOPbIE, B CBOKO OYepeflb, MOryT MoAopBaTh YCu-
VS MPEXHVIX NIMAEPOB MO BbIBOAY PervoHa 13 kpuavca.B coctase nH-
JeKca ronyobix (PULLEK C MOBbILLEHWEM 3aKPBINMMICE TOMBKO arkumy Boeing.
PaspaboTumk MporpamMMHOro obecneyeHns ana Hyxd brdHeca Oracle oT-
CTynun Ha 3% - KOMMNaHua AoroBopuacs O npuobpeTernn Acme Packet
3a $1,7 Mpga, T.e. No LeHe, Ha 22% NpeBRbILLatOLLEN NPEAbIAyLLIEE 3aKDbI-
TVEe. Ak Acme Packet Mo Mtoram TOpros noaopoxan Ha 24%.Hedora-
H1K Chevron ylen 8 MUHYC Ha 1,1% nocne Toro, kak aHanuTviki UBS no-
HUSNMN PENTUHI €r0 akLMM C «MOKyMNaTb» [0 «HEUTPanbHOro». Puternnep
Wal-Mart notepan 1,2% Ha dooHe fayHrperda ero Gymar aHanTvKamy
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 31.01.2013

HasBaHue Tunl  Twn2 Twn3 Bantra [ait, py6 CHYA, MIH py6. 10 1 Hep. 1 Mec. 3 Mec. 6 mec. 12 mec. 36 Mec.
CnaBsHckui kpeput — Xemx-org, O A P RUR 8621.33 56.70 0.81% 0.40% 1.74% 3.57% 2.35% 5.78% 82.77%
MeTpokommepl, — Akuumn (0] P RUR 598.36 1.79 0.56% 0.55% 2.99% 6.46% 8.64% 2.04% 8.51%
g;:z::gz:: Kpeant — o A P RUR 52019.58 2.81 0.50% 0.55% 3.82% 865%  11.60%  11.62%  36.95%
["a3npombaHKk — ArpeccuBHbIit 0 A P RUR 2464717 8.20 0.15% 2.10% 6.31% 19.45%  24.11%  18.22% 33.52%
MeTpokoMmepy — 3 0O C P R 1206.51 7.05 0.07% 0.06% 0.78% 296%  489%  3.30% 412%
Kpocc — MHBECTULMOHHDI 0 C P RUR 109 259.72p. 1539.62% 0.05% 0.44% 2.61% 5.81% 9.51%  0.134620008
Kpocc — KotcepaTueHsiii O A P RUR 12745072 3693 0.05% 0.38% 2.27% 539%  8.89%  14.83%  2436%
leTpokommepl — 2 0 C P RUR 284313 551.22 0.03% 0.40% 1.61% 3.63% 5.88% 5.50% 6.81%
If;g;ﬁii:';o_xi‘;“” 0O 0 P R 165364 867 002%  022% 107%  316%  561%  18%%  11.22%
A6conior — [loseprte’ 0O C P AU 2241.71 179.89 0.00% 0.51% 1.06% 567%  945%  3.46%  40.23%
ABConioT — [loXoHbIi" 0O O P RWR 2238.30 194.26 0.00% 0.46% 1.43% 501%  755%  1248%  45.23%
Abconior — MMepenexTea” 0O U P R 1193.06 36.43 0.00% 0.91% 4.89% 891%  8.95%  -221% 2.74%
ABconior — TakTuka® O A P RUR 697.66 33.03 0.00% 0.28% 8.46% 760%  574%  -1450%  -38.93%
5::;:;:;’:::;"‘ Boporax — O C P RUIR 1417670 24.06 0.00% 0.00% 0.00% 025%  037%  -489%  088%
;:zzsg:ﬁa“" — Crpaxoseie M 0 P RIR 50839 234 000%  000%  000%  -035%  156%  299%  11.21%
MeTpokommepy — 1* 0O C P RN 1864.08 3855 0.00% 0.00% 0.07% 149%  310%  4.30% 3.61%
Eg;‘;‘;’;‘;ﬁ;";";‘m_ 0O C P AW 500.63 275 0.00% 0.00% 0.00% 055%  1.39%  -008%  -3.85%
TpancKpeaurbank —Marvctpans® O O P RUR 114321 0.01 0.00% 0.00% 0.00% 000%  0.00%  -0.75% 4.33%
TpancKpeauTBank — Aspopa” O A P RWR 667.72 2,51 0.00% 0.00% 0.00% 000%  0.00%  -027%  -1.23%
TpancKpeaurbark — fokomoie* O G P RUR 1215.08 142 0.00% 0.00% 0.00% 000%  0.00%  -0.18%  -8.95%
LleHTp-nHBecT — Bropoit* 0O O P RWR 1786.34 9.95 0.00% 0.00% 0.59% 11.85%  1185%  1185%  58.36%
LlenTp-nnBect — MepBblit* ¢} A P RUR 164.86 30.19 0.00% 0.00% 3.01% 1.29% 1.29% 1.29% 4.36%
f:cec";:;‘(’::?g;:_ fiHTaps - O A P RWR 965.64 117 000%  076% 603%  2488% 26.19% 3501%  -32.96%
SHeprorpaaOaKk — fHtaps - O A P RUR 102218480 4,09 0.00% 3.99% 1364%  1550% 17.25%  19.18%  27.84%
OHENronecyoChbl
M2M Mpaiiser Bark — O C P RWIR 470468 11.65 000%  0.45% 167%  442%  568%  578%  23.06%
CHanaHcmpoBaHHbIit*
M2M MMpaiteeT BaHk —
o O O P RUR  14371.10p. 1702.74% 0.00% 0.34% 0.98% 337%  58%% () 1iauss7 0363511727
) _ . . . ) ) . )
M2M Mpaitget baHk — IOHeKTUBHbI 0 A P RUR 5018.86p. 2368.38% 0.00% 1.03% 4.67% 8.03% 8.75% 003542494 0127988331
M2M MpaiigeT baHk —
Meranmmuecksit® 0 T r RUR 9676.17p. 3001.58% 0.00% -0.66% 3.09% 2.18% 5.85% 0.085103181
M2M Mpaiiget baHk — UHaeke +* 0 n P RUR 4 644.73p. 1562.95% 0.00% 0.83% 3.12% 7.99% 12.90%  0.035300333
TaTthoHgGaHk — GOHA 3070TOi 0O C P RUR 1245.96 423 -0.01% -0.74% 2.29% 223%  -1173% -1513%  11.78%
Kpocc — C6anancupoBaHHbii 0 A P RUR 51862.79 2.05 -0.01% 0.37% 3.23% 5.65% 7.57% 10.49% 14.09%
3eHuT — Twxast rasaHs 0O O P RUR  64725.17 103.98 -0.03% 0.15% 2.42% 532%  810%  7.78%  29.70%
a3npombaHk — KoHcepsatuHbii -~ U o] P RUR 4953.82 0.62 -0.13% 0.03% 0.01% -4.56% -2.70% -2.47% -13.08%
Z::‘M*’;““““K —QOHAPOCCHICX o A p  RUR 98555 1482 017%  -086%  037%  328%  003%  7.06%  1289%
eHuT — JoxogHbi O A P R 7722.05 34147 -0.20% 0.27% 3.73% 812%  7.12%  242%  25.67%
3enut — OcHosa kanuTana 0 A P RUR 2427.57 49.56 -0.23% -0.27% 3.86% 7.90% 9.25% 1.66% 22.90%
3eHuT — MepcneKTuBHbii O A P RUR 5710.67 91.72 -0.30% 0.22% 5.83% 1000%  876%  228% 23&5}/ "
. — i A P RUR  55217.32 690.75 -0.30% 0.28% 3.54% 821 74w 0omberregdHn
yIfCT qﬂ’.ngMHble Ha yKasaHHyr garty
oHr — Banoresi 0O A T USD 1101.81 133.02 -0.57% 1.12% 6.70% 1312%  528%  392%  27.45%
W B hoanesn© T T RUR 6060042 458.80 -0.69% -0.70% 8.81% 452%  1279%  6.16%  29.25%

Tvn2:
A - akumu, O - obnvraymm, C - cMellaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tun3:
P - Poccus, I - rnobarsbHblin.

ﬂ A3M n M © VHdhopmaumoHHoe areHTcTso «A3UMK», 2013



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



