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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
152315 1315.70 110.354 8880.67 1488.7
3.59% CyprHera-n
1.63% Meuen
0.62% 0.33% 0.30% 1.09% -0.71% 146% Coeplark-n
1.37% CyprHdra
0.84% la3npHedTs
B OXKMOAHNIA OTKPBITINA A07% VKo
BHewHUn hoH — yMepeHHO No3UTUBHbIN. JVIZeleEReole ol NIEN o SEI WiV elXleayel /8 141% XonMPCK
PYIOT HEOAHO3HAYHYIO AMHaMUIKY Ha CDOHE OMaceHuin OTHOCUTENBLHO EBPONbI. AMepVKaHCKue .
VHOeKcs! noTepsni o 0,3%, B TO Bpems Kak B Aavii HabniofaeTes pocT B pamkax 1,5%. ®bio- 1.14% Pacragckas
yepc Ha S&P yTpom nprbasnseT 0,3%. LleHbl Ha HedoTb AepxaTcs YyTb Bbllle OTMETKM $110 -1.68% PocHedms
3a 6apperb Brent. Ha aTom dhoHe Mbl OXMOaEM, YTO POCCUNCKIIA PIHOK OTKDOETCH POCTOM 2 00°% HIVK
B pamkax 1%. MMBB MOXXeT BHOBb HaMPaBUTLCH K YPOBHAM cOnpoTVBneHrs 1500-1505 nyH- erer

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

LTI R SRR Ha I3MEHEHMS B 3aKO-

KTOB. BnunsaHMe Ha X0 TOpros cerofHsa OyayT OkasbiBaTb AaHHbIE MO AENOBOMY Knvmarty lep-
MaHm 1 no BBl BenvkobpuTaHuu. [1ocne 3akpsiTis OCHOBHOW CECCIM BLIMAET CTATUCTVKA
No HesaBepLLeHHbIM caenkam no npofarkam AomoB B CLLA, a DPC onybnukyeT pesynsTatsl

PELLEHIA MO MPOLIEHTHOM CTaBKe, VI3MEHEHWI KOTOPOM MOKa HE OXMMOAETCS.

ABVIKYLNE GAKTOPB
Poct . h NapeHve '

- PocT a3natcKix MHOEKCoB
- PocT dobtovepca Ha S&P
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POCCUHA
[Bo sTopHuK poccuiickmii hongoBbi poinox[ESTERERETSS

BaU1 HMCXOALLYIO AMHAMVIKY. [1eCCMIM3M Ha PhIHKax Obln BeI3BaH Heyaa-
Yel NeperoBopoB Ipeuyn ¢ NPeacTaBuTenaMy «[pOVK», Cnabon cTa-
TUCTVIKOV MO EBPO30HE 11 B NpeaaBepyin peLleHnn Ha 3acedaHun OPC.
HedoTb BHOBb He CMOMa yaepkaTsCa Boille $111 3a 6appens, XoT4 Ha-
KaHyHe EBpOCOI03 0106pMN HOBbIE CaHKUMm NpoTvB VpaHa. Bnpodem,
MMaHNPYETCH VX JOBECTY A0 MOMHOMO VICTIONHEHNS NILLL K MOS0 STOMO
rofa. bl 1 NO3UTHBHbIE HOBOCTM — CUMbHasA CTATUCTMKA MO NPOMBILL -
NEHHOCTN epMaHny, BMOMHE YAaqYHOE padMeLlieHe KpaTKOCPOUHbIX
VICMAHCKVIX BEKCENel, a Tarke roToBHOCTb PPl yBenuumMTL 0ObeMbl
CTabdPOHAOB MPW YCINOBUM YXKECTOHEHNSA NONUTUKM PACXOO0BAHMA 3THX
CPELCTB — OAHAKO [peuns 1 HeyCTOMYMBOCTL [opTyranvmn nepesecuni.
o wtoram aHs vHoexke MMBE cHuauncs Ha 0,7% 1 OCTaHOoBUICS Ha
OoTMETKE 1488,7 NYHKTOB. Xy»Ke PhIHKa BbIMAAENN METANTyPMMYECKUA 1
HehTerazoBbIM CEKTOPbI, HAaXOAALLMECH NOA AaBNEHNEM PIHKOB ChIpbS,
HECMOTPHA Ha NMO3UTVBHbIE MPOIHO3b6I MO CMPOCY Ha METasTbI CO CTOPO-
Hbl KnTtad. SHaumTenbHble NoTepr NOHEeCH M akummn Jlykornna 1 PocHedd-
TW, nogeleseslume Ha 1,8% 1 2,8% COOTBETCTBEHHO. bymary [aznpoma
CHUBMINCH B LieHe MnLLb Ha 0,6%. Ioanemkky KOHLEPHY okasanu co-
OOLLEHVS O MPOLOIMKEHMI PaboThl MO PACLUMPEHMIO Er0 MPYICYTCTBYA
Ha MMPOBOM PbIHKE W MO BbISBAEHWIO NPENATCTBUM A5 okcnaHcum. B
«moce» Ha 0,9% okasanick akuym Mevena. HakanyHe npemeep B.
[lyTVH noanvcan AoNrOCPOYHYIO NPOrPamMMy PasBUTIA YroNbHOM Mpo-
MbILLIEHHOCTM 0ObEMOM B 3,7 TPRAH PYO.

23 aHB

- HeopHosHauHas anHammka B CLLIA

HOOATENBCTRE, a Takke YCUnvis npasu-
TENLCTBA MO MOBLILIEHWIO MPO3PaYHOCTH
Ou3Heca, SKCMepThbl OXMOAIOT, YTO C
2013r. CypryTHedpbTerasy npuaeTcs ny-
OnMKkoBaTb OT4eTHOCTL Mo MCPO, yTO
OyaeT MOBOAOM ANS MEPEOLIEHKM KOM-
naHun. [pUBKMNerpoBaHHbIe akuUyiv Bbl-
pocnn Ha 2,9%.
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MIPOBBIE PbIHK/
BHOBb HAWMHAIOT [8BUTb HA (POHOO-

Bble PbIHKA. HakaHyHe amepurKaHCKue WHOEKCH MOHECHV MoTepwu.
Dow Jones ocnat Ha 0,3%, S&P500 — Ha 0,1%. YyTb nyule Beirmsaaen
Nasdag, koTopbit nprcasin 0,1%.

O6eCNOKOEHHOCTb MHBECTOPOB BbI3LIBAET OHEPEOHON PayHL Neperoso-
POB MO NOBOAY Ipeumn. EBponenckie MUHUCTPEI OMHAHCOB PacxodaT-
G5l C KPeaMTopammut BO MHEHW OTHOCUTENBHO MaKkCKMaribHOrO YPOBHSA
CMMICaHNM, KOTOPble MOIYT HAOMYCTUThb MOCNEdHWe, YTOObl OCnabuThb
LONroBoOe Opems [peun 1 MOMOYb eV BbIopaTsCs 13 kprarca. 20 MapTa
CTpaHa JOMmKkHa MPOM3BECTY KDYMHbIE BbIMMATHI MO CBOVIM OOMUraLMaM,
1 ecnv AOrOBOPEHHOCTL C KpeamTopamu He OyaeT JOCTUrHyTa, TO 3TO
MOXKET MPUBECTU K AedDONTY M NaHWKe Cpeay MHBECTOPOB. PUHAHCO-
BbIVI CEKTOP Ha 3TOM dDOHE 4yBCTBOBA Cebd Crnabo. HeraTviea nobasun
TakKe He BrevaTnAtowLmii oT4eT CcTpaxoBLUvka Travelers Companies
(-3,8%), NpvibbINs KOTOPOTo yrana Ha 31%. B TEXHONOrMYeCKOM CEKTO-
pe UCTOYHVKOM Meccummadma ctana Verizon Communications (-1,6%),
OTYETHOCTb KOTOPOW OKasanachb xyxe OkudaHnn. [1ocne 3akpbITis
OCHOBHOWM Ceccum OTHYETHOCTE NMpencTtasuna Apple (-1,6%). Ionbsins
KOMMaHWm B3neTena Ha 118% no CpaBHEHMIO C aHaOrNYHbIM NEPUOAOM
npOLWNoro rofda v coctasmna $13,87 Ha akumio, BeIpyyKa Nnpm 3ToM yee-
nmyrnacs Ha 73% 0o $46,33 MNpa. AHanMTUK/ NPOrHO3MPOBANM MpK-
Obinb Ha ypoBHe $10,08 Ha axkumio npw Buipyyke $38,55 Mnpa. Ha aTom
hoHe axkummn Apple BeIpOCN Ha 7,4% B BEHEPHIO CECCUIO.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 23.01.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
LienTp-nBecT — Mepabii 0O A P RR 156.84 39.03 392%  -0.90% 2.12%  689% -1657% -1486%  5842%
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%
3eHuT — MepenexTBHbii 0O A P RR 5158.62 105.26 0.19%  -2.04% 297%  1210% -2422% -1861%  530.62%
3eruT — [loxogHsiit I O A P AW 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%
LienTp-nBecT — BTopoii 0O 0O P RR 1568.38 18.30 001%  -0.06% 053%  -072%  094%  430%  8245%
Batik Ha Kpactbix Boporax — O C P RUR 1436457 4201 000%  -143%  -034%  -344% -1520% -19.62%  92.96%
YHuBEPCanbHbIiA
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%
Kpoce — KotcepeaTueHbli” 0O A P RUR 10840725 28.32 0.00%  -0.51% 055%  20.16% -2083% -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%
Z:;j’;”“ﬁa”*‘ —®oHApocOMACKMX 5 A P RUR 108023 2293 000%  -097%  -194%  404%  682%  162%  120.97%
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%
TparcKpenuTBatk — Aspopa” 0 P RUR 671.21 85.02 0.00% 0.00% 0.00% 028%  5.90% -1858%  116.07%
TpaHcKpeputbank — Jlokomotvs* O 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%
CrabunbHbIN®
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%
MeTpokoMMepL| — 1 0O C P RR 1744.94 19157 022%  -1.18% 0.89%  010%  192%  -492%  30.77%
3eHuT — BanioTHli 0O A T UsD 957.86 138.98 022%  -4.03% 897%  427%  5.36%  750%  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%
MeTpokommepy — O6vraLm 0O 0 P R 663.06 0.21 034%  -3.07% 789%  -1546% -19.99% 2221%  -1661%
TeTpoKoMMepL| — AKuH 0O A P RR 536.06 50.29 078%  -5.45% 454%  -621%  12.38% -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 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-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHbBIX WHBECTULMNA.
MHdpopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMI, NPOrHO3 AanbHelLero pa3Butna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANS y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccum 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



