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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*
164955 1346.00 117.47 8999.59 1554.96
7.30% Pycan pap
5.02% Cbepbark-n
0.46% -0.07% 0.23% -0.18% 0.35% 4.50% OrK-3
2.80% TpatcHd n
2.75% VktepPAQ
B OXXKNOAHNA OTKPBITINA 048% e
BHewWHNN (pOH — yMepeHHO No3UTUBHbIN.JVZelel:EEReololslalol= NN oISl Nyl CliN = oxs 0.85% BTE
cnabyto OMHaMUKy B OKMAaHUV PeLeHns Mo fpeumn. AMEPVIKAHCKME MHOEKCHI NPvOaBum s
0-0,4%, B TO Bpems kak B A3ui HabmoaaeTcs HeoAHO3HaYHas anHamyika. Obiodepc Ha S&P -1.23% Pacagckas
CHWxaeTca B pamkax 0,1%. LleHbl Ha HedpTb cmeck Brent mpomom«atoT pocT M cenvac Ha- -1.66% Hosarak
XooaTcs Ha ypoBHe $117,5. Ha sToM dboHe Mbl MofaraeM, YTo POCCUMCKIIA PbIHOK OTKPOETCA 2.69% p
HerTpanbHo. Hoeke MMBB HaxoamTes BoNMan BaxxHoOW noaaepxku 1550 nyHKTOB. Ecnv ee S ocHedpTs

yOACTCA YA KaTb, TO BOSMOXKHO BO3OGHOBSIEHYE MOKYNOK. OCHOBHOM TEMOW OHA OCTaeTca
[peuvs. Tarke CeroaHs BIMAHNE Ha PbIHOK OKaxKyT daHHble MO pbiHky Tpyaa CLUA 1 3acena-

Hvie ELIB no MpOLIEHTHBIM CTaBkaMm.

NBVPKYLLUME GAKTOPHI
Poct . . Napekve '

- Bbicokwe LieHbl Ha HedpTb
- PocT M1pOBbIX MHOEKCOB
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POCCUHA
288CPLIN TOPrOBsI et 8

«3eM1eHOM» 30HE, HECMOTPS Ha aKTVBHbIE NMPOLAKM Neperl 3aKPbITVEM.
[paiiepom pocTa BbICTynmMnv 3assneHms massl GPC 06 akTyansHoCTH
«QE-3» 1 OK1MOaHna 3axsTiodeHms JOrOBOPEHHOCTEN Mpemesepa peuyn
C nuaepamn Bedylmx napTui. [O3UTMBHbIE HACTPOBHMA TakKe Mo~
[EPXVBANVICb YMEDEHHBIM POCTOM EBPOMEVCKON BaMtOTbl, KOTOPas B
MOCTKPV3VCHBIN NEPUOL CIYUT MHOMKETOPOM MHTEPECA K PUCKaM, U
UeH Ha HedTb U MeTanmbl. HedpTb B OKMOaHMM AaHHbIX MO 3arnacam
Hedbv B CLLIA (maHHble oT APl nokasanm CHwKeHve HeddTi Ha 4,5 MITH
6app), METaTTbI — B OXMOAHN JaHHbIX MO MHAPNALMN B KiTae, KoTopble
MOPYT NOBMMATL HA NONUTVIKY HapodHoro baxka.

PasHoHanpaeneHHoe OB/KeH1e Habmodanock B HedDTErasoBoM Cek-
TOpe. [ocne 3assneHus B.IyTrHa 0 HeLlenecoobpasHoCTV CKoperLLel
npmeaTvaumm PocHeddv 1 fasnpoma akumm PocHedd T okasanics B
«MUHYCe» Ha 3,2%. KoMnaHny NpeacToaT 3Ha4MTENbHbIE 3aTpaThl, CBA-
3aHHbIE C KOHCOMMAALMENR CEPBVICHLIX akTVBOB, MPOBEPKON AeATENb-
HOCTW MO J00bIYe 1 NepepaboTKe, a Takke C KOHTPOEM rocydapcTsa
LeH Ha Tormmeo. bymaru fasnpoma nogopoxany Ha 0,3%, Ha dooHe
nepcreKT/iBaM pocTa Cnpoca U LiEeH Ha ras.

[No-NpexHeMy B «MUHyCe» okasanich akuum baHka BTE , nonelueses-
e Ha 1,5%. B brivkariiiee Bpems ByayT 03By4eHb! NapameTpbl 06par-
HOIO BbIKyMa [y191 NOCTPaMaBLUMX YHaCTHUKOB «HapoaHoro» IPO, oaHako
CMNEKYNAHTOB 3TO HE KOCHETCS.

6 ches 8 ches

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

anIBVIneFVIpOBaHHbIe akKumun

TpaHcHedO TV BbIPOCV B LieHe Ha 6,8%.
Mo3UTVBHLIM MOMEHTOM CTano Havarno
hVHaHCOBOIo aHanMaa Gymar KoMiaHun
aHanTkamm «BTB Kanutana», naslive
cnpaBefIMByio LieHy MpWBMAErpOBaH-
Heix Oymar TpaHcHedTy B $2850. Co-
MAaCHO 3TOW OleHKe TpaHCHeMThL eLle
MOXKET NoAopoXKaThb Ha 50%.
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MINPOBbIE PbIHKI
pomeNOHCTpAPORAN pOCT

Ha DOHEe MPOMOIKAKLLMXCA NeperosopoB Mo Ipeumn. Dow Jones no
nTOram [HA 3adoMKCHPOBaN He3Ha4MTENbHBIN POCT — MeHee 0,1%. B 1o
e Bpems S&P500 1 Nasdaqg npribasin 0,2% 1 0,4% COOTBETCTBEHHO.
[Npolueniias Toproeas ceccyis Obina HeboraTta Ha COObITUS, 1 MHBECTO-
Pbl BCE BHYIMAHME 00paTUIN Ha NePEeroBOPbI IPeLn C «TPoVKOM» - ELIB,
MB® 1 EBpokommccrent. [oka OKOHYaTENbHOrO PELLEHVS HE MPUHATO.
B cpeny npembep-MrHm1cTp J1.MNananemoc NpoBeaeT NeperoBops C -
nepamyt NONUTUHECKUX NMapTUii Mo NMOBOdY MeP OIOKETHON SKOHOMMM,
HEOOXOOMMbIX ANA MOMYYEHVS O4EPENHOIO TPaHLLa SKOHOMMYECKOW
NOMOLLM. IHBECTOPBI YMEPEHHO OMTUMUCTUHHO CMOTPSAT Ha CUTYaLMio,
OKMAAA, YTO Kakoe-TO peLleHue OyOeT NpUHATO. [opafdosana y4acT-
HVKOB PbiHKa 0T4eTHOCTE Cisco (+1,1%). Komnarnsa coobLna o npu-
Obinm $2,18 Mnpa nnn $0,4 Ha akumio no cpasHerno ¢ $1,52 nnn $0,27
rofnom parHee. Npoaaxu seipociv Ha 11% no $11,5 mnpa. daHHble oka-
3aVCh NyHLe MPOrHO30B PhIHKA, M akLMV KOMMaHUM Mokadan pOCT Ha
3,2% B BEYEPHIOID ceccuio. bymart 6aHKOBCKOIO W TEXHOMOMMYECKOrO
CEKTOpa OKa3anmeb B maepax pocTa, a Bank of America (+3,6%) BO3-
maBun VRaexc Dow. AkuMM HedpTerasoBbix KOMManWii, HaobopOT, He
NoNb30BaNMCL Cnpocom: Exxon Mobil (-1,2%), Chevron (-0,1%). LleHbl
Ha ameprkaHckylo HedpTs WTI OEMOHCTPUPOBaM CHYDKEHVE MOCHe
TOrO, Kak He CMOrTIM npeodoneTs oTMeTky $100 3a Gappens. B 10 xe
BpEM#A eBponelickas aTanoHHas HedoTb Brent npoaomkuna pocT v npe-
Bblcuna yporeHb $117 3a Gappessb.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 06.02.2012

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



