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POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
160720 1321.97 111.78 8874.19 1539.36
3.92% OCKE3C
3.75% XonMPCK
0.34% 0.16% 0.20% 0.73% 1.67% 3.02% WirepPAO
2.66% +Moc3Hepro
2.44% Pacnapckan
B OXKMOAHNIA OTKPBITINA A16% Taricr
VIHBECTOPbI Ha MMPOBbIX (DOHAOBbIX BYPMaX [EMOH- 1.36% Pycan pip
CTPVPYIOT OMTVMM3M, OOpaLLas BHUMaHWE Ha XOpOLLIEe HOBOCTY ¥ criabo pearvipyst Ha nio- .
xvie. AMEpPUKaHCKME MHOEKCH! BYepa Boipocin Ha 0,7-1,2%, B A3uM HabMmoaaeTcsi POCT Ha 1.37% CesCr
0,7-1,5%. ®blodepc Ha S&P yTpom npubasngeT 0,2%. HeddTb HaxoamTes Ha oTMeTke $111,8 sa -2.29% Cyprhdra-n
Gapperib. Ha aToM OoHe Mbl OXKMOAEM, YTO POCCUMCKMIM PbIHOK OTKPOETCH POCTOM Ha 0,5%. 321% ork3
MHnexkcy MMBB, npobuBliieMy BYepa CONPOTUBIEHME HUCXOASLLErO TPeHAa, Tenepb Npes- el )

CTOUT CTONKHYTECA C YPOBHEM 1550 MyHKTOB, MOMBITKMA MOEOAONETL KOTOPbIN HEOOHOKPATHO
npednpuHmMaes B 2011 rogy. BnvsHve Ha Xom TOproB CErofHa OKaxKyT AaHHbIE MO PbIHKY
Tpyna CLUA. Tarkxe MHBECTOPbI BHMMATENBHO OydyT CNeauTsb 3a pasmeLleHnsam cnaHmm m

DpaHLmM.

NBVIXKYLLUME GAKTOPHI
Poct . h Napekve

- Bbicokwe LieHbl Ha HedpTb
- PocT M1pOBbIX MHOEKCOB
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30 aHB

POCCUA
BCTPETUN CPEBParb POCTOM, [1pu

3TOM, B Havane AHA VHBECTOPbI CPMKCHPOBaIM MPVIObINb, MOMyHeHHYIO
HakaHyHe. [TPUYMHOM NOCNY KN 3a0KEaHCKIE NNOLLAAKM, 3aKPbIBLLM-
€CH B Hyre Moche BbIXOOa HEeraTuBHbIX CTaTUCTUHECKUX aHHbIX. OaHa-
KO Y)Ke B NEPBOV MOMOBMHE AHA CUTYaLMS Ha PhIHKE M3MeEHMNach 1 No-
KynaTenu BEpHyMCh Ha NnoLlaxk. OCHOBHYIO POSb ChirPas BHELHWIA
POH B BMIE PACTYLLMIX LIEH Ha ChIPbe 1 EBPOMENCKIX NHOEKCOB. AMe-
pUKa Takke OTKPbINAaCh C NoBbILEHMEM. HanpseHHOCTb B BOMPOCeE C
[peunen, BelsBaHHasa nybnvkauysmm B «The Guardian», HemHoro ocnat-
na nocne coobLeH1 Reuters 0 ToM, YTO BOMPOC OKa3aHus donHaHco-
BOW MOMOLLM PELLEH, HO ero OrnalleHne NepeHeceHo A0 KoHLAa Hedenm,
33 9T0 Bpemd «TpoKKa» COOMPAETCH A0XaTb MPEYECKMIA NapnameHT Ha
boree eCTKVe Mepbl pacxofa BropreTa. Takke KNOAAePKKY «Oblkam»
OKasam CunbHble daHHble No AeNOBOV akTVMBHOCTY B MPOMBILLNIEHHO-
cTu Kutaa n ®PI. CtatucTuka 13 CLLA okazanack xyxe ok1aaHan,
HO 3TO He nomelano nHaexcy MMBB 3aBeplumTb TOProBytlo Ceccuo
POCTOM Ha 1,7%. LloCTaTOYHO CKPOMHO MOKYNanuch akumm HedpTera-
30BOI0 CekTopa. [a3npoM € gHBaps No CeHTHops 2011 roga yBenuymn
npyibbINs Ha 41,3%, Bymar KoHUepHa noaopoxanv Ha 1%. Axuym Poc-
HeddTV BEIPOCIM B LeHe Ha 1,1%, Oymaru Jlykorna — Ha 1%. Kanmtanm-
3aumd TpaHcHedD TV yBenuYmnach Nlb Ha 0,7%. TocneaHion He cnac-
1O favke COOOLLEHME O MnaHax JOCTNYb S3KOHOMMYECKOrO adpapexTa B
92 Mpa pyod. OT MHHOBALWMOHHOMO passnTig 40 2020r.

31 aHB

1 des

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

BbiCOKMM [oyfefelede] ] [10O/1630BaA/IMCH

NPEACTaBNTENV  SHEPreTUYECKOM  OT-
pacnv. VIHBeCTopsl OXMOAOT B Cpef-
HECPOYHOM  MEePCMEKTVBE  YrlyHLLIEHWA
B OTPacnM, OCOOEHHO MOCHe TOro Kak
NpoVayT NPE3UOEHTCKME BoIOOPHI. AKLMM
XonouHra MPCK okazanch B «Mioce»
Ha 5,4%, akumn VIHTepPAO —Ha 4,7%.
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30 aHB 31 aHB

MINPOBbIE PbIHKI

KaHCKM MHIOEeKcaM 3aMeTHO MOapacTy B CpeLly, OAHaKOo Mof 3aHaBec
Cceccuy panin 3aMmeqnnmio 0bopaTsl. MHaeke Dow Jones no utoram
OHA noaHancst Ha 0,7%, S&P500 — Ha 0,9%, a Nasdaqg Bbipoc Ha 1,2%.
IHBECTOPbI MO3MTUBHO BOCMPVIHANM MHADOPMALIMIO O POCTE MHAEKCOB
LEeNoBOW akTVBHOCTY B KiTae, [epmariv 1 BenvkoopuTaHim, YTo ooy -
CIOBWMIO OMTUMM3M YoKE Ha OTKDbITUN. [1030HEE K HM MPUCOSAMHA-
nmcek CLUA. VIHaexke 0enosoit akTMBHOCTM B MPOMbILLIEHRHOCTY OT ISM,
B AHBape BbIPOC C 53,1 [0 54,1 NyHKTa. AHAMUTVKM NPOrHO3MPOBANM
POCT A0 54,5 MyHKTOB. [laHHble MO PbIHKY Tpyda Takke oka3asvcb
cnabee NporHosos. CormacHo oT4eTy ADE B AHBape 4acTHbI CeKTop
cosnan 170 TbiC. paboUmx MeCT. PbIHOK Oxuaarn 3Ha4eHue Ha ypoBHe
200 Tbic. Kpome Toro, nokasarens npedplayllero Mecsaua Obin nepe-
CMOTPEH C MOHWKEHWEM Ha 28 ThiC.HanoMH1M, YTO CTatmcTuka OT
ADP npengapsaeT odouLmansHbii OTHET No 6e3paboTuLe 1 NO3BOSET
CAeNaTh NPedBapuTENbHYIO OLIEHKY PbiHKA TPRYAA. Pacxombl Ha CTpOM-
TENbCTBO BIDOCIM Ha 1,5% B Aexkabpe, onepeavs oxmaaHms Ha 1,1%.
BaHKOBCKMI CEKTOP BbIMAAeN cunbHee pbiHka. Morgan Stanley (+4%)
MPOAOIPKaET AeprKaThbCs B Naepax Ha chore oxmaanva IPO Facebook,
KOTOPOE MOXKET BeCTM OaHK. Goldman Sachs (+1,8%), oxvaaeTcs, Tak-
»KEe MPYIMET y4acTue B NpoBeaeHMn pasmelleHrs. Cpean ayTcanaepos
oKaszancs OrnavH-putennep Amazon.com (-7,7%), OnyommMKoBaBLLUMM
Cnabdyto OTHYETHOCTL HaKaHyHe.

1 cbeB

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 27.01.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
3eHnT — BeyHble LHHOCTH 0 T r RUR 56710.22 492.22 3.71% 5.71% 13.46% -0.68% -7.63% -2.84% 67.29%
A6conior — [losepuie 0O C P R 2160.74 387.60 1.84% 2.19% 4.94% 096%  -350%  530%  129.50%
CrassHokui kpeanT — Xepk-poig O A P RUR 8149.98 72.05 1.24% 0.80% 2.50% 561%  1099%  3226%  87.56%
Abconior — TakTika 0O A P R 818.86 5427 0.98% 1.12% 6.14% 252%  22.00% -36.16%  -18.42%
SHeproTpaHcbaK — fikaps - o A P RUR  859394.94 6.22 0.94% 4.24% 8.94% 384%  268%  -1.27%  57.00%
JHepropecvpcbl
CragseK/t KpepuT — o A P RUR 46602.64 9.69 0.84% 1.15% 4.41% 367%  0.95%  -1.22%  153.49%
CnaBsHcKuit
a3npombaHk — KoHcepeaT/BHbI n 0] P RUR 5066.19 37.82 0.78% 0.58% 1.14% -0.33% 0.28% -13.13% 4.49%
A6conto — MepcnekTuea 0O U P RN 122773 55.11 0.77% 0.46% 7.62% 071%  -11.80% -11.93%  140.40%
GHeproTpaHeGank — ktap - 0O A P R 1473.89 24.36 0.65% 3.47% 7.78% 384%  -1416%  -13.02%  105.68%
POCCUUCKME aKLIUKN
3eHnt — OcHoBa kanutana [0] A P RUR 2385.96 89.35 0.40% 1.26% 5.94% 6.33% -16.58%  -12.36%
M2M Tpaiiget Batk — 0O 0 P R 1200527 7110 036%  062% 156%  282%  260%  688%
CTabunbHbli
3eHuT — Tuxas rasatb 0O O P RUR 6010698 196.46 0.36% 0.69% 2.66% 356%  -096%  206%  97.07%
M2M Mpaitser batk — 0 C P RUR 444455 166.83 0.20% 1.28% 299%  047%  -900%  -804%
C6anaHc1poBaHHbIit
LieHTp-HBect — Bropoit 0O O P RN 1604.44 18.26 0.15% 0.68% 1.82% 308%  120%  441%  84.29%
gzzre‘zg“b’:éa”*‘ — Crpaxossie M O P  RW 5039.13 232 0.05% 0.55% 322%  -5647% -27.71%  087%  6343%
TaroupGak — ®orp 0O O P RUR 167448 890 004%  041% 082%  214%  236%  548%  56.10%
CTabunbHoro foxona
A6conior — [loxogHblit 0O 0O P RWR 1983.89 271.82 0.03% 0.15% 1.29% 257%  145%  7.11%  63.53%
Kpoce — KoHcepeaTueHsiit O A P RUR 11102528 29,01 0.00% 2.13% 1.40% 318%  -2169% -19.24%  29503%
batk Ha Kpacieix Boporax — 0 ¢ P RU 14510.41 4082 0.00% 0.00% 0.69% 004%  -1562% -21.97%  107.69%
YHuBeDcanbHbIit
3eHUT — BanioTHbiit* 0O A T USD 1052.76 151.92 0.00% 267% 7.25% 533%  157%  -411%  234.53%
3eHuT — [loxogHbIif" 0O A P RUR 5492075 785.28 0.00% 0.86% 587% 623%  -19.14% -16.25%  663.88%
3ennT — JoxogHbiit II O A P AW 7525.15 376.63 0.00% 0.68% 443% 6.17%  -1651% -14.99%  122352%
3eHNT — MepcnexTHBHbIi* O A P R 5573.33 113.01 0.00% 0.71% 487% 620% -1767% -17.21%  844.92%
TpaHcKpeputbank — Maructpans* O 0 P RUR 1151.82 0.30 0.00% 0.00% -0.56% -0.56% -2.38% -0.76% 39.41%
TpancKpeguTBark — Aspopa’ 0O A P RN 669.53 79.84 0.00% 0.00% 025%  025%  5.97%  -20.86%  150.31%
TpaxcKpeputbatk — Nokomotws* O C P RUR 1217.90 6.40 0.00% 0.00% -0.27% 027%  -9.04%  -11.64% 69.41%
M2M Tpaiiget Batk — O M P RUR 453021 2718 001%  247%  1241%  191%  -8.88%
ArpeccuBHbIi
MeTpokomvepy — 2 0O C P RWR 2690.69 604.81 -0.01% -0.01% 2.22% 123%  0.86%  -0.46%  36.75%
MeTpokomvepy — 3 0O C P R 1166.47 4430 -0.02% 0.08% 2.38% 114%  000%  -066%  26.77%
M2M Mpaitser batk — 0O A P RWIR 484361 274,62 002%  1.41% 385%  173%  -1522%  -16.71%
AbheKTUBHbII
MeTpokomvepy — 1 0O C P R 1785.67 188.81 -0.03% 0.05% 2.32% 112%  0.10%  -189%  31.60%
MeTpokommepy — KopnopatueHblii -~ O C P RUR 500.17 2.75 -0.11% 0.30% 3.06% 0.99% -2.84% -4.54% 6.44%
Kpocc — C6anaHcupoBaHHbIi 0] A P RUR 46965.30 2.50 -0.13% -2.44% -0.45% 223%  -1811%  -20.92% 280.85%
TatthoHa6aHk — DoHg 30noToi 0 C P RUR 1483.85 10.08 -0.15% 2.05% 7.37% -4.68% 0.96% -4.10% 148.85%
MeTpokommepLy — AKL 0O A P R 586.37 54.91 -0.30% 0.67% 9.15% 234%  573%  593%  68.71%
MeTpokommepL — O6muraLym 0O O P RN 566.58 015 -0.43% 2.75% 1125%  2344% -31.59% -3320%  -37.30%
Z:;j’;“”ﬁa“ —®ogpoconickuX 5 A p RUR  1056.99 2189 045%  029% 270%  86%%  266%  -672%  127.85%
LieHTp-ugect — Mepebiit 0O A P R 162.78 4145 -0.46% 0.97% 8.38% 149%  -1450% -16.14%  79.63%
M2M Tpaiiset btk — O T r R 1017058 64.48 056  268% 790%  281%  220%
neDCneKTVIBHbIe WHBECTULMMU
FaanpomGaHk — ArpeccueHbiit O A P RUIR 2079856 42759 -0.59% 0.83% 6.35% 176%  -471%  -973%  158.75%
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-
€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



