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NATHULA

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
144152.5 1293.55 111.894 8508,62 1464,53
4.22% Pacnapckas
0.56% 0.14% 0.76% 1.47% 0.06% 550 Mesen
2.51% Pocren
2.18% TMKHopHuk
B OXXKNOAHNA OTKPBITINA 108% VKOl
BHewHUW hoH — ymepeHHO HeraTvBHbIW. Ieleln?MEEREETa\INT QY 7 olol== QM nialoliNEVale=Ng 1.36% OCKESC
MPOXOAST C MPEMMYLLECTBOM MOKynaTenen. AMepUKaHCKMe MHAEKCHI MO UTOram CECC/ Mpm- .
6arvnn 0,2-0,5%, B Asnm pocT aocturaet 1,1%. ®Obiovepc Ha S&P yTpom nprbasnseT 0,1%. 1.52% VirepPAQ
LleHbl Ha HeddTb MOCHe BYepallHErD PE3KOro MafeHKs BOCCTaHaBmMBatoTes. bappens Brent 157% MarHut
Topryetcs Ha yposHe $111,9. OTMmeTvM, YTo dobtodepc Ha PTC notepsan 0,6% B BEYEPHIOO 3.59% T
CECCMIO, B CBA3M C YEM MOXHO OXMOATb OTKDbITUA POCCUINCKOMO PhiHKA HMXE BYEPALLIHMX 3.50% patcHpn

3HaYEHMM, OOHAKO MPW YCNOBUM COXPaHEHNS BHELUHErO NO3UTMBA PbIHOK OYAET OTLIMPbLIBATL
o™ notepw. [Noanepxkor no MMBB BbICTymaeT ypoBeHb 1460 nyHKToB. BinaHme Ha xom Top-
FOB CcerofHs OyayT OKkasbiBaThb AaHHble MO ToprosoMy GanaHcy CLUA, a Takke aKChnopTHeIM
N UMMOPTHBIM LieHaM. [1oCre 3akpbITs OCHOBHOW Ceccum ByayT OnyonmukoBaHb! JaHHbIE Mo

NOTPEOUTENBCKYIM HACTDOEHUSM.

ABVIKYLNE GOAKTOPB
Poct . NapeHve ' '

- PoCT MMPOBBIX PbIHKOB
- Outodepc Ha S&P B nntoce
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Oprum Ha PocCUCKOM pbiHKe SR I IS RE Yo ple eIV

(POHMAOBbIX MHOEKCOB Ha YMEPEHHO HeraT/iBHOM HOBOCTHOM CDOHE.
MUVPOBbIE LieHbl Ha HEdDTb MOKa3bIBaM NONOXKUTENBHYIO AMHAMUKY, Ha
POHE 000CTPEHVA CUTYauum BOKPYr VpaHa. Pbioyepcsl Ha amepu-
KaHCK/e VHOEKChI TOProBa/vcs B Nerkom MiHyce. OfHako, Beilleatlas
Xy2KE OKMAGHUIA MaKpOCTaTUCTMKA M3-3a OKeaHa NO3BOMNA «Meage-
OAM> 3aHATb NIVAEPCKME MO3MLIMA U BEPHYTH PbIHOK K YPOBHAM OTKPbI-
TVS. B pesynsTare 4ero 0Te4ecTBeHHbIE MIOLAAKM 3aKPbIMCE Pas3HO-
Hanpaenexo. o nTtoram aHg nHaexe MMBB cHramnes B npefenax 0,1%
11 OCTAHOBMIICA HA OTMETKe 1464,5 MyHKTOB.

B HedbTerasosoM cexktope akumm fasnpoma cHuanmnmcs Ha 0,2%. B
pesynbTaTe KOHLEPHOM MreonoropaseeoyHsX padoT B 2011, NpmupocT
3anacoB NPMPOOHOIO rasa AoCTUr 686,4 MNP KyO. M, MPEBLICKB YPO-
BeHb 000bI4M Ha 33,8%. Bymarn Jlykoiina nonopoxani Ha 1,2%, akumm
PocHedpTv — Ha 0,7%. B «nnioce» B npefenax 0,1% okasanmcb KOTUPOB-
kn CypryTHedpbTerasa.

CnpocoM Nons30BavCh NPEeACTaBUTENN METANNYPrMYECKOrO CEKTO-
pa. CesepoamepukaHckoe nofpasfaenere Cesepctann (SNA) 06bssu-
710 O NOAMVICaHVM MEMOPaHayMa O B3aVIMOMOHUMaHMM C TREMS KOMIa-
HVSMI FOcydapcTea TpuHvaan v Tobaro no nosomy noarotosku 190
NO NPOEKTY CTPOUTENLCTBA 3aBOAa MO MPOM3BOACTBY KeNe30pyaHOro
Cbipbd. AKUMV CeBepcTani BEIPOCTN B LieHe Ha 2,1%.

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

B nupepax pocTafelckEeRVIEICH

Oymary  KOTOpPOro  Moaopoxan  Ha
2,5%. To3UTUBHOE BNUAHME OKa3ano
coooblleHne, 4to B 2013r. KOMMaHus
MOXET YOBOMTb OObEM [00bIYM KOK-
CytoLEerocs yrs.

- HedpTb 3amMeTHO nopeLLesena HakaHyHe
- ®btovepc Ha PTC ynan B BEYEPHIOO CECCUIO
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MIPOBBIE PbIHK/
38BEPLIMTT TOPIY YETBEPIA HA MONOKU-

TENbHOW TEPPUTOPKI, HECMOTPA Ha CNabyld MakpocTaTneTiky. Dow
Jones n S&P500 no mtoram aHa npridasum no 0,2%, B TO BPEMS kak
Nasdaq yxkpenvncs Ha 0,5%.

PogHuyHble Npofdakv B Aexabpe nokasanm pocT Ha 0,1%, Torha Kax
OXMOANOCh yBenmyeHvie Ha 0,4%. bes ydeta asToMoounen npodaxm
CHU3MIMCE Ha 0,2%. AHANUTIKN MPOrHO3MPOBAIM POCT MoKasaTens Ha
0,3%. Cnabwbii pocT NpoLaXk 0OYCNOBNEH 3HAYUTENBHBIMM CKUAKaMM,
KOTOPblE MPEAOCTaBNAM KOMMaHM, 4TOObl MPMBNEYL MOKynaTenel
nepen PoxaecTBOM 1 HOBbIM roaoM. He nopaaosana Takke CTatucTu-
Ka Mo PbIHKY Tpyda. YMCro NepBryHbIX 0opalleH1 3a NocobuaMm no
6e3paboTuLEe 3a Hedeno CocTaBO 399 ThIC., YTO Ha 24 ThIC. BbilLE
noKasartensd npemblayLlen Hefemm. OKCnepTbl MPOrHO3VPOBaM, HTO
nokasartefs He V3MeHUTCH. [aHHble MakpoCTaTVICTVIKA BbI3BaU CHM-
YKEHVIE PbIHKa B Ha4ane Ceccum, OHaKO MOKYMKM BO BTOPOW MOMOBMHE
[IHA BbIBENM MHIEKCHI B «3EMEHYI0» 30HY.

Bymarv HedpTaHbIX KOMMaHW NMpy 3TOM OCTa/MCh B ayTcanmepax.
[pUHHOM TOMY CTanO CHWKEHWE LIEH HA SHEPrOHOCUTENM Ha (DOHE
npennoxerns EC neperectr sMbapro Ha MMNopT HedpTV 13 Vipana
Ha nonrofa. bappens cmeck BreTe Ha aToM dooHe NoTepsn B LieHe $4
n onycTuncs k otmeTke $110. [JononHuTensHoe fAarneHne Ha cexkTop
okazana Chevron (-2,6%), koTopas coobuna, YTo ee pesdynsTars! B [V
KBapTane MoryT 6bITb 3aMeTHO crnabee, 1Yem B Il ksapTane.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 11.01.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
LleHTp-HBECT — Mepasii 0 A P RO 156.84 39.03 392%  0.90% 212%  689% -1657% -14.86%  58.42%
A6coniot — lMepcnekTusa 0] [ P RUR 1145.67 52.35 2.33% -4.45% -7.61% -10.03%  -14.33%  -14.65% 102.79%
ASconor — TakTika O A P RR 805.43 53.12 153%  -6.95% 791%  -1065% -2266% -37.02%  -17.38%
a3npombaHk — ArpeccuBHbIit [0] A P RUR 19623.31 402.14 0.87% -5.87% -2.89% -2.38% -9.68% -9.90% 143.46%
E:zg‘;:ﬁa”‘( — Crpaxosie m 0 P RUR 4893.02 225 0.34%  -57.62%  -57.29%  -57.77%  -2.86%  0.23%  59.70%
BeHnT — MepcnexTuBHIi 0O A P AW 5158.62 105.26 019%  -2.04% 297%  -1210% -2422% -1861%  530.62%
eHnT — floxopHbit I O A P RR 7013.77 353.27 0.12%  -1.67% 250%  1022% -22.16% -1642%  685.86%
3eHnT — [loxopHbit 0O A P RUR 5019072 721.41 0.04%  -253% 293%  -1274% -2507% -1837%  377.88%
a3npombaHk — KoHcepeaT/BHbI " o] P RUR 4980.64 37.18 0.01% -2.64% -1.62% -1.13% -0.85%  -12.67% 1.26%
LieHTp-uHBecT — BTopoi 0O O P AW 1568.38 18.30 001%  -0.06% 053%  -072%  -0.94%  430%  8245%
Batik Ha Kpactbix Boporax — O C P RUR 1436457 4201 000%  -143%  -034%  -344% -1520% -19.62%  92.96%
YHuBencanbHbIi
3€eHUT — BeuyHble LeHHocTH* [0] T r RUR 50182.65 435.66 0.00% -4.81% -12.13% 21.46% -15.46% -13.80% 76.46%
eHnT — OcHosa KanuTana* O A P RR 2187.32 84.23 0.00%  -2.50% 191%  -1313%  -2162%  -1441%
3eHnT — Tixast raganb* 0O 0 P RUR  58384.17 195.31 0.00%  -0.22% 037%  1.82%  255%  2.11%  8565%
Kpocc — KokoepeamugHbii* O A P RUR  108407.05 28.32 000%  -0.51% 055%  -2016% -20.83% -17.53%  256.83%
Kpocc — C6anaHcupoBaHHbIA* 0 A P RUR 46774.14 249 0.00% -0.57% 0.18% -19.31%  -23.89%  -17.83% 257.28%
CraBaHOKA KpepuT — 0O A P RUR 4453859 9.49 000%  -145%  1.90%  -0.15%  -447%  289%  140.86%
CnassHckuit
g’;ii’,‘”“”"‘ KpepuT — Xeppx- 0O A P RR 7951.89 69.98 000%  -0.01% 4.66% 242%  1351%  3039%  82.34%
TathoHab6aHK — DoHg 3onoToN* 0 C P RUR 1462.88 9.58 0.00% -0.94% -1.98% -4.62% -7.84% -2.15% 170.11%
TarhongBark — oxg O A P R 10023 2293 000%  -087%  -194%  404%  -682%  162%  12097%
DOCCUUCKMUX aKLMn
Tardorptakk — Gorp 0O 0 P R 165802 894 000%  046% 025%  153%  199%  607%  51.11%
CTabMNbHOro 10X0aa
TpaHcKpepuTBark — Marverpans® O O P RUR 1158.27 0.30 0.00% 0.00% 0.00%  -0.11%  -182%  0.98%  4048%
TpancKpenuTBark — Aspopa® O A P R 671.21 85.02 0.00% 0.00% 0.00% 028%  -590%  -1858%  116.07%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1221.16 6.72 0.00% 0.00% 0.00% 0.14% -8.04%  -11.52% 72.53%
OneprorparciaK — iraps - 0O A P RUR 138744 22.94 000%  -5.90%  -440%  -811% -1565% -1674%  8153%
POCCUMUCKME aKLIMIA
SreproTpancank — FTape - 0O A P RUR 80297649 5.81 0.00% 3.32% 2.27% 828%  -A73%  6.44%  46.33%
9HEPropecynChbl
MM Mpaier Bakk — 0O C P RIR 431038 162.79 000%  -021%  -150%  809% -1214%  972%
CbanaHcMpOBaHHbIA*
M2M Tpaiiget Batk — 0 0 P RUR 1262443 7145 000%  -048%  040%  046%  1.12%  589%
CTabunbHbIi*
MM Mpaiger Bakk — O A P R 464716 28268 000%  -029%  -358%  -1217% -1923%  -18.60%
QhheKTUBHbIR*
M2M Mpaiter Barik — 0 T r R 93813 59.16 000%  -633%  -B78%  -1584%
neDCneKTVIBHbIe VHBECTULINK
M2M Mpatteer Bk — O U P RUR 404421 24.27 000%  621%  745%  -7.07%
ArDECCHBHBIiA
ABConIoT — [loxogHbli O O P R 1952.97 310.59 007%  0.03% 046%  -042%  105%  660%  66.64%
MeTpokomMepy — 2 0O C P R 2626.24 590.32 020%  -1.11% 107%  026%  149%  -327%  40.80%
MeTpokommepy — 1 0O C P AW 1744.94 19157 022%  -1.18% 089%  010%  192%  -492%  30.77%
SeHT — BanoTHbii 0O A T USD 957.86 138.98 022%  -4.03% 897%  427%  536%  T50%  146.82%
MeTpokommepy — 3 0O C P RR 1138.60 4412 023%  -1.29% 1.09%  006%  -158%  -383%  31.31%
MeTpokommepy — KopropatueHblit -~ O C P RUR 484.64 2.67 -0.26% -1.70% -2.02% -1.83% -5.40% -7.99% 2.27%
Merpokommepy — OBraLym 0O O P R 663.06 0.21 034%  -3.07% 789%  -1546% -1999%  -2221%  -16.61%
TMeTpoKomvepL — Akui 0O A P R 536.06 50.29 078%  -5.45% 454%  621%  -1238%  -1125%  64.80%
Aconio — [flosepue O C P R 2098.93 395.65 124%  -437% 426%  1091%  -492%  146%  122.07%
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



