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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*
165062.5 1346.00 116.247 9009.92 1553.9
4.47% Pycan pap
3.62% MTC
0.92% 0.10% 0.01% 1.04% -0.50% 165% Pacnapckas
1.51% CyprHera-n
1.10% TMKHopHuk
B OXKMOAHNIA OTKPBITINA 148% BT
BHewHWA (POH — yMEPEHHO MO3UTUBHbIN. eIeIRZIEERYIZ ole]={= e olo]a/alo [N e/ o)X =04 154% HIMK
MPOLUMM MPW MPEUMYLLIECTBE MOKyraTenen Ha dooHe OMTUMM3Ma B OTHOLLEHMM MEepEeroBo- .
pOoB Mo peunn. AvepurkaHckne MHOexcs! nprbasnnn 0,1-0,3%, asmatckie — B pamkax 1%. 1.81% Mesen
Dbtovepc Ha S&P yTPOM AEMOHCTPUPYET Cnabbi pOCT — B pamkax 0,1%, UeHbl Ha HeddTb -2.09% PocHeds
NoAHANMCL K OTMeTke $116,3 3a Gappens Brent. B Texyllel cuTyaumm Mbl NofaraeM, Yo 2 58°% XonMPCK
POCCUMCKMIA PbIHOK OTKPOETCS POCTOM Ha 0,5-1%. OpVEHTUPOM BbICTYNAET YpoBeHs 1570 258% on

NYHKTOB. CerofHs He 3amnaHm1poBaHo MyorvkaLn 3HaYMMON MaKpOCTaTUCTVKY, VIHTEpeC
L9 MHBECTOPOB OyMdyT MPEeAcTaBnsTs HOBOCTY MO Peum, a Takke pasmelleHie 5-neTHIX

obnuraun fepmaHmm,

IB/KYLLME OAKTOPHI
PocT . .

- Bbicokwe LieHbl Ha HedpTb
- PocT M1pOBbIX MHOEKCOB
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POCCUA

Bo BTOPHMK Ha POCCUWCKOM (hpOHAOBOM pbiHKeRIEEOZVIE
CTNYHbIE HACTPOEHNSA VHBECTOPOB COXPaHWMCE. [NaBHOV MPUYMHON
no-NPexHeMy ocTaeTcs [peuns, Ybe NPaBMTENbCTBO HE MOXET AOro-
BOPUTBLCS HU C BEAYLLMMM NMApPTVIAMK, HW C MPEACTaBUTENAMU « POV~
Kvi» MO BOMPOCaM 3arycka BTOPOV NPOrpamMmel OMHaHCOBOW NOMOLLM
Ang n3beranva aecponta. Kpome Toro, BrnonHe peanbHbIM CTan BOmpoc
BbixOfa [peunn. He [oGaBuIO ONTUMMBMA W CHYDKEHME areHTCTBOM
Fitch psagy nTanesaHckmx 6aHKoB, a Takke ornaceHus Kutasd no nosoay
3ameflfIeHns POCTa SKOHOMMKM BO |l kBapTane. [JononHuTesHyo nop-
LMK HeraTviBa BHECTTN CTATUCTUYECKME AanHbIe MO MPOMbILLIEHHOMY
NPOM3BOACTBY B [EDMaHMM,, OKa3aBLUMECH Xy»Ke OXKMOAHMI SKCMEPTOB.
Poccuickumin pyons ykpennsncs K gonnapy CLUA, yto ctano cneactam-
eM pocTa LieH Ha redpTb. o ntoram aHs nHaexe MMBE ocnab Ha 0,9%
11 OCTAHOBINCA BOMM3M OTMETKM 1550 NMyHKTOB.

[ononHnTensHoe fasnenne Ha OaHKOBCKMIN CEKTOP OKasasn KOMMEH-
TapUii PENTUHIOBOrO areHTcTea Moody's OTHOCUTENBHO MOABEPIKEH-
HOCTW POCCUMCKIX GaHKOB K PUCKY 0CnabneHns JoBepyist CO CTOPOHbI
MHBECTOPOB Ha CDOHE JONMTOBOIO KPU3KMCa EBPO3OHBI M YXYALLEHNS Nep-
CMNeKTVIB 3KOHOMUKM PD B 20121, Akupm CoepbaHka NopelleBen Ha
0,4%, 6ymarv BTb v BOBCE OKa3anMCb B «MUHyCe» Ha 2%.

He ObINo eanHOM AMHaMKKy B HedDTErazoBoM cexTope. Akumm [asnpo-
Ma cHU3MMCh Ha 0,8%, Gymaru PocHeddTu n Ilykoina — Ha 2,6% 1 1%
COOTBETCTBEHHO. B «3eneHo» 30He okadanvce akumm [asnpomHeddTy,
BbIpOCLUVE B LieHe Ha 0,2%.

3 ches 6 ches

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

Cpeau nupepoB pocTajfelCEilien

Oymarn HopHukend, BbipocLume B LIEHe
Ha 0,6%. Vrpokm MONOXUTENBHO OT-
pearnpoBany Ha CoOOLLEHVE O PeLLEHM
aKUMOHEPOB 0TKa3aTb B BblniaTe BO3Ha-
FKAEHNA HE3ABNCHMbIM AVPEKTOPAM.
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MIPOBBIE PbIHK/

[Toprn Ha amepukaHcKux ¢poHAOBbIX nnoljaaKaxjEeRsale[elRAN
3aBEPLUMIMCE POCTOM OCHOBHBIX MHIOEKCOB Ha (POHE OMTUMM3MA HBE-
CTOPOB B OTHOLLEHMM NEPEroBopos no Ipeumn. Dow Jones no utoram
IOrs nogpoc Ha 0,3%, S&P500 1 Nasdag npubasim 0,2% 1 0,1% cooT-
BETCTBEHHO. [10BOOM A5 MOKYMOK MOCYKIO COOOLLEHME O TOM, YTO
[peLs 6rmska K NOACaH IO CormaLLeHnd no NoBoAy NPeaoCTaBneH s
O4EPEOHOrO TpaHLWa MOMOLLM C «TPOWKOWM»., 3TO HEOOXOAMMO er ang
TOro, YTOOLI HE AONYCTUTL AedposTTa No CBOMM 0bd3aTeneCcTeam 19 Map-
Ta. TpyOHOCTW MEPErOBOPOB 3aKMO4AOTCA B TOM, YTO [peLd qormkHa
NPEONPUHATE CEPbE3HbIE MePb! OIOIKETHOM 3KOHOMMM, HYTO BbI3bIBAET
HEOOBOMLCTBO HACENeHWs BHYTPW CTPaHbl. [1pOrpecc no rpeyeckomy
BOMPOCY OblT ONTUMUCTUYHO BOCTIPUHAT MHBECTOPamMM. Kpome Toro,
XOPOLLEN HOBOCTBIO CTaO YCMeLHO NPOBEAEHHOE CTPaHOM pa3melLie-
H1e OoNroBbix Oymar no 6onee HU3KOM CTaBke, YeM OXkmMaanock. Bbl-
ctyrnervie b.bepHarke nepen BromxeTHbIM KommTeTom KoHrpecca He
npurHecno HosocTen. [masa MPC MoaTBepann TeauChl, BbICKazaHHbIe
Ha NpedblayLLX BICTYMNIEHVSX. Takke OH CKadar, YTo PUCK HacTymnne-
HLA CPMCKaNbHOrO Kpuaca Bo3poc. CTaBKM MOIyT ObICTRO BbIPaCTH,
eCIW VHBECTOPLI NEpeCTaHyT NOBEPSATL MPaBUTENbCTBAM B TOM, YTO
OHW MOMYT 3PADEKTMBHO YNpaBnAaTe GlokeTamu. bepHaHke yrnomsaHyn
M HedaBHWIA OTHET MO PBIHKY TPYOa, NPK3BaBs He ObiTh YepecHyp OmTu-
MUCTUYHBIMM MOCIE HOBOCTEW O CHWKEHM YPOBHSA 6€3palboTVLIbl, MO~
CKOIMbKY 4aCTb HaceneHust NpocTO NepecTana MCkaTb paboTy U, Tem
CamblIM, BbIObIIE 113 paCHeTa MokasaTens.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 03.02.2012

HasBaHve Tun1  Tun2 Twn3 Baniota Mait, py6 CYA, M7H py6. 140 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
a3npom6aHK — ArpeccuBHbIi 0 A P RUR 21354.38 431.25 1.10% 2.67% 8.54% 5.30% 0.39% -7.01% 149.97%
Abcontor — TakTuka O A P RW 866.62 57.89 101% 5.83% 15.32%  309% -A7.79% -31.75%  -16.96%
T;“QC'EE::Z‘: Bark— O M P RUR 460066 2760 086%  156%  1037%  660%  -486%
CrasaKt KpepnT — O A P RUR  46979.60 9.77 0.72% 0.81% 4.81% 517%  022%  -101%  141.30%
CnaBssiHCKuiA
Abcontor — [loeepite 0O C P RW 2196.72 395.95 0.71% 167% 7.99% 073%  -257%  620%  122.80%
MM Tpaiiser batik — O T T RUR 1024193 64.93 0.69% 0.70% 6.88% 075%  -111%
nepCI'IeKTI/IBHbIe WHBECTULIMKN
ABcontoT — MepenexTusa 0O W P RW 1250.88 57.67 0.63% 1.89% 11.33%%  322% -1057% -1136%  138.59%
TarowaGaiK — Gokg O A P RW 1088.17 22.41 0.62% 2.95% 518%  -462%  388%  -3.94%  116.86%
POCCUMCKNX aKLIK
Tatthowpbark — Gorgaonoton O C P RUR 1498.67 10.18 0.53% 1.00% 7.94% 216%  566%  -309%  133.87%
;:z:gg:éa“*‘ — Crpaxoseie W O P  RUR 5106.52 2.35 0.50% 1.34% 411%  5545% 2639%  228%  63.84%
MleTPOKOMMEpL — AKLMH 0O A P R 597.11 54.67 0.49% 1.83% 9.99% 728%  221%  -492%  57.89%
Metpokomvepy — Kopriopamversia. O G P RUR 506.25 2.79 0.40% 1.22% 4.03% 340%  054%  -321%  095%
[a3npom6aqk — KoHcepsaTuBHbii U 0 P RUR 5075.90 37.89 0.28% 0.19% 0.50% 0.86% 017%  -13.46% 4.32%
3eHUT — Twixast rasarb O O P RUR 6030633 197.11 0.27% 0.33% 2.10% 413%  0.14%  201%  96.89%
'é'fa“gmiff Bark— 0O O P RUR  12969.07 71.46 0.27% 0.49% 1.29% 341%  293%  7.16%
3eHUT — [JOXORHIA O A P RUR 5541068 792.20 0.20% 0.89% 7.15% 712%  -1827% -16.74%  697.74%
MeTpokommepL — 3 0O C P RW 1174.06 4452 0.16% 0.65% 2.78% 256%  097%  087%  2181%
3eHUT — MepereKTUBHbI 0O A P RW 5623.07 114.01 0.13% 0.89% 6.50% 6.82%  -16.87% -17.99%  875.55%
3eHuT — [oxopHbi I O A P RW 7589.47 379.85 0.13% 0.85% 6.05% 6.89%  -1599% -1590%  1237.33%
M2M Mparteer Bak — O C P RUIR 446546 16761 0.13%  047% 265% 173%  777%  -7.07%
C6anaHcypoBaHHbii
MeTpoKomMMepL — 2 0O C P RW 2707.06 608.49 0.11% 0.61% 2.42% 243%  131%  086%  31.09%
MeTpokomvepL — 1 0O C P RW 179420 189.71 0.09% 0.48% 2.54% 230%  062%  -057%  27.29%
M2M Tpaitger bakk — O A P RW 4873.93 276.34 0.08% 0.63% 3.84% 073%  -1271%  -15.06%
AchcheKTUBHb I
TarchonpGatik — oxp 0O O P RW 1677.03 8.92 0.02% 0.15% 0.66% 202%  241%  549%  61.62%
CcTabunbHOro Joxoaa
Barik ta Kpacriix Boporax — O C P RUR 1451041 4082 000%  000%  007%  003% -1368% -2140%  97.72%
YHuBepcanbHbiIi
Kpocc — KoHcepsaTveHbiit® O A P RUIR  110997.13 29.00 0.00% -0.03% 0.16% 303%  -2011% -2028%  266.74%
Kpocc — C6anaHoupoBaHHbii* O A P RUIR 4717413 251 0.00% 0.44% 0.67% 209%  -1575% -2159%  254.22%
TpancKpemurBark — Marucrpans® O O P RUR 1151.82 0.30 0.00% 0.00% 0.00% 056%  -255%  -091%  39.56%
TparicKpeguTBark — Apopa” O A P RW 669.53 79.84 0.00% 0.00% 0.00% 025%  -606% -21.80%  151.73%
TpancKpegurBark — lokovorss* O G P RUR 1217.90 6.40 0.00% 0.00% 0.00% 027%  -878%  -11.83%  69.13%
LieHTp-Bect — Bropoir* 0O O P AW 1597.09 18.17 0.00% -0.46% 1.22% 242%  052%  336%  78.25%
LieHTp-uHBecT — Mepesiit® 0O A P RW 162.77 4145 0.00% 0.01% 7.45% 181%  -1260% -16.39%  75.27%
SreproTpaHeank — frtape - O A P RW 1534.18 25.36 0.00% 4.09% 10.09%  607% -1225%  -921%  105.73%
POCCUUCKME aKLMK
OHeproTpancSaK — fHtaps - O A P RUR 87520275 6.33 0.00% 1.85% 1247%  1249%  -0.88%  239%  51.64%
3Hepropecypchbl
3eHuT — OcHoBa KanuTana 0 A P RUR 2396.99 87.86 -0.04% 0.46% 4.91% 6.96%  -14.23% -12.80%
A6conioT — [loxoaHsiii 0O O P RW 1992.44 27163 -0.05% 0.43% 152% 274%  149%  743%  62.86%
36HAT — BeuHble LeHHOCTH O T T RUR 5708206 495.30 -0.09% 0.66% 1467%  057%  7.80%  -1.85%  63.11%
3eHIT — BanioTHbii 0 A T U 1071.55 147.29 011%  -150% 14.99%  659%  -164%  -427%  253.90%
CnassHckuit kpeant — Xemx-choHs, O A P RUR 8184.72 72.75 -0.31% 0.43% 0.98% 3.83%  12.00%  30.68% 87.83%
INeTpokommepL, — O6nurauum 0 0 P RUR 549.52 0.14 -0.44% -3.01% -13.08% -25.08% -33.35%  -34.85% -41.51%
[anHble A3UTMN

* OTCYTCTBYIOT fiaHHbIE Ha yKasaHHyio fary

Tunt:
O - OTKpPbITbIN, W - MHTEPBANBHDIN;

Tvn2:
A - akumu, O - obnvraumm, C - cMeLlaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tvn3:
P - Poccus, I - robanbHslit.

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



