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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*
159872.5 1321.80 112.392 8839.24 1542.39
2.13% Pacnapckas
1.45% PocHedTs
-0.14% -0.07% 0.29% -0.42% 0.20% 0.95% Ork-3
0.86% BTE
0.81% +Moc3Hrepro
B OXKMOAHNIA OTKPBITINA 158% Pycan pip
BHELHNIA hOH — YMEepeHHO HeraTvBHbIN. JVIZeleEEENeelelRlels NN oM Wi CIV ol legyelZR -2.02% CesCr
PYIOT HEOAHO3HAYHYIO AVHAMKKY Mepen Myonukaumen cTatmcTyiki no 6espatotuue B CLLUA. .
AMEPVIKAHCKIME MHOEKChI 3aKPbINMCh PasHOHaNPaBNeHHo, B Asun NpeocbnadaloT NPoLasUbl — 210% MMKHopHuK
MHAVKATOPLI pervioHa TepsioT 0,1-0,4%. Pbiodepc Ha S&P TopryeTcs ¢ noHwkeHnem Ha 0,1%. -2.43% XonMPCK
LleHbl HeddTb MOCHE POCTa BYepa BEYEPOM OCTAHOBUNMCH Ha OTMeTKe $112,5 3a Gappens 2 599 T
Brent. Takvm 06pazoM, 4151 POCCUMCKOrO pbiHKa Ha OTKDbITUM CKNaAbIBAIOTCA MPEANOCHITKMA K L pakcrp

CHWKEHWIO, KoTopoe ByaeT B pamkax 0,5%. OT ry6oKoro naaeH s PhIHOK YAEPMKMBAIOT BbICO-
KVe LieHbl Ha 3HEProHOCUTENN. [T1aBHbIM COObITVEM AHSA CTaHET NYGIMKaLms oTHeTa no 6espa-
60TmLe B CLUA. ocne 3aKpbITvs OCHOBHOM POCCUIMCKOM CecCcum OyayT Takke OnyomkoBaHsl
[aHHble MO MPOMBILLNEHHLIM 3aKkadaMm 1 AeNOBOM aKTUBHOCTM B CAOEpE YChyr.

NBVIXKYLLUNE GAKTOPHI
Poct . Napekve ' '

- BbICOKME LieHb! Ha HedDTh
coB

- HeoaHosHauHas anHamvika MMPOBbLIX NMHOEK-

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

Akuun BaHka BTGseiilelelentCiElZIE]

Ha 1,2% noOCKOYMIM B MOMEHTE bonee
4eM Ha 3% moche 3aseneHns npemMbepa
B. TlyTHa 0 BO3MOXXHOM BbIKyre Oymar
Y MUHOPUTAPHBIX akUVIOHEPOB, KOTOPLIE
cTanm obnapatenaMm axkumi barka B
xofe «HapoaHoro» IPO.

- Obtovepc Ha S&P B MyHyCe
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POCCUA
POCCUVCKUIA CDOHLOBBIA PBIHOK BHOBb

3aBEPLUMT TOProBbIM AeHb POCTOM, XOTH OOfbLUYIO YaCTb TOPrOBOW
CECCUM POCCUICKMIA PbIHOK MPOBEN Ha OTPULATENLHOM TEpPUTOPMM.
3TOMy CNOCOOCTBOBAI HEraTVBHbIN BHELLHIA CDOH Ha 3anadHbIX Mio-
LaaKax v CbipbeBbIX PbiHKax., OOHAKO HEKOTOPOE OXKMBIEHWE Ha €B-
POMNENCKMX MNoLLaaKax v ONTUMMEM B EVHYIO EBPOMENCKYIO BaioTy
BOOXHYJIO HOBOE PasMeLLEH/E NCMaHCKAX 1 dOPaHLy3CKIX OOMmraLmm,
4TO BbIBENO MHAEKC MMBB B «3eneHyio» 30Hy. IHBECTOPOB Takke Mo-
pafoBanu daHHsle No peiHky Tpyaa CLUA, rae 1mcno nepBrsHbIX 380K
0OKa3anoch Ha 12 ThIC. HYXKe NPEObILYLLEro 3Ha4YeHNs. Tarke NOALEPMHKY
NOKynaTensM okasan nporHo3 S&P Mo NoBofdy OKOHYaHWs peLeccum
B 30HE EBPO K KOHLY 2012, 11 BOBMOXHOCTb 60/1e€ aKTUBHOWM COUHAH-
COBOVI MOAAEKKM eBPO30Hb! Kintaem. [1o ntoram aHa nHaexe MMBB
ykpermncs Ha 0,2%.

PazHoHanpaBneHHoe ABVKeHVE Habmoaanoch B GaHKOBCKOM CEKTOPE,
e NMPeVMYLLIECTBEHHO Npofdasaiv bymaru. Akumin Coepbanka CHU3K-
nmCh B LeHe Ha 0,1%, B TO Bpems Kak kOoTvpoBki BTB Boipocn Ha 1,2%.
Krio4eBsbiM MOMEHTOM [1F OnHaMmyikvi Oymar BTB cTtano 3adsneHvie
npemMbep-MuHUcTPa PP o Tom, Y10 «BTH» MO Gbl MoayMaTh O BbIKyMe
aKku MyHoprTapres. CrnpocoM Nob30BaMCh akUmMi HedoTera3osom
oTpacnn. Akumn [aznpoma noaopoxani Ha 1%, Gymar PocHedd v — Ha
1,3%. Kotvpokn Jlykoiina seipocivi Ha 0,8%, HECMOTPSA Ha HOBOCTM
0 BOCCTaHOBMEHMM 0ObEMOB 00bIMM Garofaps BbIDOCLUMM 3aracam.
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MINPOBbIE PbIHKI
poneMoHCTPUpOBaNY

Pa3HOHaNPaBNeHHOe [BVKeHVE B Npeansepuvt 60bLIOro oTyeTa no
6ezpaboTuue. Dow Jones cHmauncs Ha 0,1%, B To Bpems kak S&P500 1
Nasdaqg npvibasmnm cooteeTcTBeHHO 0,1% 1 0,4%.

ExxeHenenbHas CcTaTUCTMKa MO PbIHKY TPyda oKkadanach nyulle Oxu-
OaHWM. YMCno NepBrHHbIX OopaLLeHN 3a NOCobreM Nno 6e3paboTuLEe
CHM3MNOCH C 379 ThiC. A0 367 ThIC. KOHCEHCYC-NMPOrHO3 aHanMTVIKOB
Oblf Ha ypoBHE 375 ThIC.

[pyroi oT4eT NO PhIHKY TRYAa He Bbin CTONb ONTUMUCTUYHBIM. Cornac-
HO HmanHbiM Challenger Gray & Christmas, ameprkaHcK/e KOMMnaHm B
AHBape CoKPaTVM 53,5 ThiC. paboUmx MECT, YTO Ha 28% BbllLe aHano-
MAYHOMO NoKazaTens NpedblayLlero Mecsla.

[nasa ®PC b.BepHarke B CBOEM BbICTYMNEHWUN Neper BIomKeTHbIM KO-
MuTeTOM B [anate [Npeacrasuteneit NoATBEPAVIT AaBHVE 3asBEHN O
TOM, YTO aKoHOMMKa CLLIA pacTeT, 0HaKo BecbMa «pasnyapoBbIBato-
Lee MedneHHbIMWy» Temnamu, Cpeam OCHOBHbIX Mpobnem bepHaHke
OTMETUN BbICOKWA YPOBEHb 6e3paboTVILEI. Takke PUCKK ONd amMepn-
KaHCKOWM BKOHOMMKI MPEACTaBNAET HeonpeaeneHHas cutyauys B Es-
pone. Masa ®PC yeepun, YTO ero BeAOMCTBO BHUMATENbHO CNEMT 3a
CUTyaumen 1 roToBO NPEMNPUHATL akTVBHbIE AECTBIAA, B TOM YMCHE W
3anyCTUTb NMPOrPaMMy «KOMMHECTBEHHOIO CMArdeHns». B uenom bep-
HaHKEe He 03BYYMIT HOBbIX MOEM MO CPABHEHMIO C BbICTYMIEHVEM NOCTe
AHBapCcKoro 3acefdanns OPC.

2 theB

¥ 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-
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



