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NATHULA

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
165917.5 1354.70 120.42 9393.98 1570.36
2.21% OrK-3
1.64% Pacnapckas
1.25% -0.01% 0.26% 1.69% -0.57% 147% OCKESC
1.33% Aspodpnot
1.27% Ypkanuit
B OXXKNOAHNA OTKPBITINA 2% GeCr
BHewHWA (pOH — yMepeHHO HeraTuBHbIN. INZeleEHENeoelEalo:ECHeN WiV e lRleayelZE -1.43% TMKHopHwk
PYIOT POCT, Grarofaps CUnbHOM MakpocTaTncTvike 13 CLUA. AMeprkaHCKMe VHOEKCH! Mpu- .
Gasnm 1-1,6%, B A3nn HabnioaaeTes nosbllLeHve 1o 1,8%. Peioyepc Ha S&P yTooM Topry- 151% Martur
eTcs 6e3 3HAYMUTENbHBIX M3MEHEHWI. LieHbl Ha HeddTb MpeBbicKM oTMeTKY $120 3a Gappens -1.58% HIIMK
Brent v npoaormkaioT pocT. Ha 3ToM dhoHE Mbl OXXMOAEM, YTO POCCUMCKUIM PBIHOK OTKDOETCS 2.88% "
pocToM B pamkax 0,5%. MHoexc MMBB nponomkaeT apukeHve K yposHio 1600 MyHKTOB, 1 Rt eHen

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

pEWE L TE  3HAUMTENBHOMO  CHKEHNA

LeH Ha Mefb B ayTcaiaepax okasanicb

CErofHa MMeeT BOSMOXKHOCTM MPUOBIMBUTLCH K STOMY YPOBHIO. OfHAKO «dDaKTop MATHULIbH
N COXPaHsItoLLasCs HEONMPeaeneHHOCTb Mo MPeunn MoryT BbI3BaTb doMKcaLMIO MPMOLINM BO
BTOPOW MOMOBVHE [AHA. BnusHMe Ha Xoa TOProB OKaxyT AaHHbIE MO MOTPEOUTENLCKMM LiEHaM
8 CLUA. lMocne 3aKpbITus OCHOBHOM CECCUM BIMAYT AaHHbIE MO MHAEKCY ONEPEAIOLLIMX UH-

AVKATOPOB.

ABVIKYLNE GAKTOPB
Poct . . NapeHve

- PocT M1pOBbIX MHOEKCOB
- Hoporas HedoTb
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PoccUMUCKNA PbIHOK aKLMARCESCINCE olucr oI el ol eI ZE

YKEHWMEM 113-3a HEONAronpUATHON CUTYaLMM Ha MUPOBbLIX PhIHKax. (10
nToram AHd nHaekc MMBE ocnab Ha 0,6%. [1oBoaos Ans HeraTviBHbIX
HaCTPOEHWIA BbINO AOCTATOYHO, a MMaBHOW MPWYMHOM MPOOAXK CTano
BHOBb MOSBMBLUAACH 03a00YEHHOCTb VIMPOKOB MDEYECKNM BOMPOCOM,
pelleHrie KOTOPOro 3aTarvBaeTes NpeacTasmTenamm «Tporikiy. Onpe-
JENeHHbIe PUCKM MPEOCTaBMNAET CUTyaLMs BOKPY VipaHa, npasaa, ce-
FOAHA NMOCON CTPaHb! 3aABWM, YTO NPeKpaLLeHme NocTaBok HedpTW B EB-
pOMNy BPEMEHHO OTNIOXKEHO. AreHTCTBO Moody's He ocnabnaeT HaT1CK
Ha pbIHKA. [1OCHe CHWKEHVS PETUHIOB U MPOrHO30B MO PETUHIram
pSALY €BPOMNENCKMX CTPaH areHTCTBO NMPUrpPo3nIo NMopesarb PerTUH-
rn 17 mobanbHbIM 6aHkaMm, YTO cpasdy OTPasuioch Ha doMHAHCOBOM
CEKTOPE MMPOBbLIX PBIHKOB. Ha OTe4eCcTBEHHOM pbiHke CoepbaHk u
BTE okaganmce B «MyHyce» Ha 1% 1 1,4% COOTBETCTBEHHO. MeHbLLMMM
notepamu otaenancyd badk Mockssl (-0,17%), NOOAEPHKKY OKas3ano Co-
006LLeRVe 0 wcTor nprbbini no PCBY B aHeape 2012r. B pasvepe 756
MITH PyO. NPOTMB YOBITKA rO0OM paHee.

JlyyLe pbiHKa BoIMAAEsT SHEPreTUYECKUN CeKTOp. PocToM Ha 1,6% 0T~
mveTunvck Bymarv ON'K-3, akumm GCK ESC nopopoxani Ha 0,9%.
Xy>Ke pblHKa BBIMSAENV NPEACTaBUTENM METATYPM MYECKOrO CeKTOPA.
[o nToram aHd akumn Meyena cHmMammmes Ha 5,3%, oymarv HIIMK - Ha
2,3%, akumn MMK - Ha 1,4%. Kanutanmadaums CesepcTani CHU3WIMCh
Ha 1,9%.

Bymarn HopHukens. Taroke Ha KOTVPOB-
KV [aBUT yKpenneHve Kypca aonnapa K
€BPO. KanmTanmaaLums KOMIaHmm no 1to-
ram OHa CHU3MNacs Ha 2%.

- HeonpeneneHHoCTs B OTHOLLEHMN [peumn

S&P500
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MINPOBBIE PBIHK/
B YETBEDI MPOLEMOHCTPMOOBES]

pan Ha choHe GnaronpUsTHOM MakpocTaTUCTUKK. ViHaekc Dow Jones no
mToram AHs noaHsncs Ha 1%, a S&P500 v Nasdaq nprbasmii COOTBETCTBEH-
HO 1,1% 1 1,5%.

HMCNo NEPBUYHBLIX COPALLIEHMI 3a NOCoOMeM MO 6e3padboTvLe Ha Hedene
CHM3MNOCH C 361 ThIC. 0 348 ThiC. AHANUTUKA NPOMHO3MPOBAIV POCT MO-
kasarens go 365 Teic. [laHHble MO3BONAOT MOBOPUTL O MONOXKATENBHBIX TEH-
NEHLIMSX Ha aMepVIKaHCKOM PblHKe Tpyaa.

HebonbLUye ynyylleHns HabMo a0 TCA 1 B CEKTOPE HEABWKMOCTY. B aHBape
ObINO HAYaTO CTPOUTENLCTBO 699 ThIC. AOMOB, YTO Ha 10 TbIC. BbILLE NOKa3a-
Tens npedbiayllero Mecsua. PeiHOK oxmaan CHkeHns 0o 671 Teic. Y1cno
BblO@HHbIX Pa3peLLEHNIA Ha CTPOUTENBCTBO COCTaBUIO 676 ThIC., YTO BCErO
Ha 1 TbIC, OKa3ar0Ch BbILLIE MPOrHO308.

[Nopanosann Takxke OaHHble NO AEN0BOM akTMBHOCTY B8 Punanensdomn. VH-
nekc, cocTasnsembln OPE perrora, B dhesparne Belipoc ¢ 7,3 Ao 10,2 NyHKTOB,
4TO Ha 0,2 NyHKTa BblLLE OXKMOaHWIA PbIHKA.

[aHHble N0 NPOM3BOACTBEHHOM MHADASLIMM OblN HEOAHO3HAYHBIMK. B sHBape
PPI nprbasmn 0,1%, Torna kak peiHOK oxmaan pocta Ha 0,3%. [Npu o9Tom ba-
30BbI MHAEKC, HE YYUTBIBAKOLLM LIEHBI Ha SHEPIOHOCUTENM, BEIPOC Ha 0,4%,
0OKa3aBLLUMCb BblLLIE MPOrHO308.

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 15.02.2012

Hassatue Tunl Tun2 Tun3 Baniota Mait, py6 CYA, MrH py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
FaanpoMbaHKk — ArpeccHBHbii 0 A P RUR 2135438 431.25 1.10% 267% 8.54% 530%  039%  -701%  149.97%
ABconior — TakTuka 0O A P RWR 866.62 57.89 1.01% 5.83% 1532%  300%  -1779% -3L75%  -16.96%
X'é“gczﬁs::? Bakk — O ”W P R 4600.66 27.60 0.86% 1.56% 1037%  660%  -4.86%
CnassHckuit kpeant — CnassHekun O A P RUR 46979.60 9.77 0.72% 0.81% 4.81% 5.17% 0.22% -1.01% 141.30%
ABconior — [losepue 0O C P RW 2196.72 395.95 0.71% 167% 7.99% 073%  251%  620%  122.80%
M2M Mpartser Baik — O T T RUR 1024193 64.93 0.69% 0.70% 6.88% 075%  -111%
nepCﬂeKTI/lBHble WHBECTULIMN
ABconior — MepcnekTiea 0O W P R 1250.88 57.67 0.63% 1.89% 1133%  322%  -1057% -11.36%  13850%
Z:J;?””ﬁa”“ —Oonppocoickx o, p o pyR 1088.17 2241 0.62% 2.95% 5.18% 462%  388%  -394%  116.86%
TardhoHaGaHK — ok 3onoToj 0 C P RWR 1498.67 10.18 0.53% 1.00% 7.94% 2.16%  566%  -3.09%  133.87%
;zz:gg:ﬁa”" — Crpaxossie M 0 P  RWIR 5106.52 235 0.50% 1.34% 411%  5545% -26.39%  2.28%  6384%
MeTpokomMmepL — AKLuM 0O A P RWR 597.11 54.67 0.49% 1.83% 9.99% 728%  -221%  -492%  57.89%
MeTpokommeply — Kopnopatuehbin -~ O C P RUR 506.25 2.79 0.40% 1.22% 4.03% 3.40% -0.54% -3.21% 0.95%
["a3npombaHk — KoHcepBaTuBHbIi [ 0] P RUR 5075.90 37.89 0.28% 0.19% 0.50% 0.86% 0.17% -13.46% 4.32%
3eHuT — Tuxas raBaHb 0 [0] P RUR 60306.33 197.11 0.27% 0.33% 2.10% 4.13% -0.14% 2.01% 96.89%
?:Afa“gmiff BanK — 0O 0 P RWR 1296007 7146 0.27% 0.49% 1.29% 341%  293%  7.16%
3eHNT — [loxomHbii O A P RUR 5541068 792.20 0.20% 0.89% 7.15% 712%  -1827%  -16.74%  697.74%
MeTpokommepL — 3 0O C P RWR 117406 44.52 0.16% 0.65% 2.78% 256%  097%  0.87%  21.81%
3eHMT — epeneKTBHbIA 0O A P RWR 5623.07 114.01 0.13% 0.89% 6.50% 6.82% -1687% -17.99%  875.55%
3T — JloxonHi I 0O A P RWR 7580.47 379.85 0.13% 0.85% 6.05% 6.89%  -1599% -15.90%  1237.33%
“Cﬂgﬂ:f:ﬁfaim* 0 C P RW 4465.46 167.61 0.13% 0.47% 2.65% 173%  771%  -7.0T%
[MeTpokommepy — 2 6] C P RUR 2707.06 608.49 0.11% 0.61% 2.42% 2.43% 1.31% 0.86% 31.09%
MeTpokommep — 1 0 C P RWR 179420 189.71 0.09% 0.48% 254% 230%  062%  057%  27.29%
giﬂgﬁiﬁﬁ?ﬁm - O A P RWR 4873.93 276.34 0.08% 0.63% 3.84% 073%  -12.71%  -15.06%
Tardbonpbaik — Goxp 0 O P RWR 1677.03 8.92 0.02% 0.15% 0.66% 202%  241%  549%  61.62%
CTabuUmnbHOrO A0XoAa
5::§::C:ﬁiﬁ:::f Boporax — 0O C P RUR 1451041 40.82 0.00% 0.00% 007%  003%  -1368%  -2140%  97.72%
Kpocc — KoHcepeaTueHsiii* O A P RUR  110997.13 29.00 0.00% -0.03% 0.16% 303%  -2011% -2028%  266.74%
Kpocc — CoanaoHpoBaHHsit* O A P RUR 4717413 251 0.00% 0.44% 0.67% 229%  -15.75% -2150%  254.22%
TparcKpeaurBark — Maricpans* O O P RUR 1151.82 0.30 0.00% 0.00% 0.00% 056%  -255%  -091%  39.56%
TparckpeauTBark — Aspopa* O A P RWR 669.53 79.84 0.00% 0.00% 0.00% 025%  606% -2180%  151.73%
TpaHcKpeautbark — IlokomoTns* 6] C P RUR 1217.90 6.40 0.00% 0.00% 0.00% -0.27% -8.78%  -11.83% 69.13%
eHTp-uHBECT — BTOpOI* RUR 1597.1 18.17 .00% -0.46% 1.22% A2% .52% .36% 78.25%
P Bropoi o o P 97.09 8 0.009 0.469 229 242%  052% 3369 8.259
LieHTp-uHBecT — MepBbii* 0O A P R 162.77 4145 0.00% -0.01% 7.45% 181%  -1260% -1639%  75.27%
;’::f;;’;f::ii:’;*_ AkTaps - 0O A P R 1534.18 25.36 0.00% 4.09% 1009%  607%  -1225%  -921%  105.73%
g::;f;g:;:g:f" — FlhTap - 0O A P RUR 87520275 6.33 0.00% 1.85% 1217%  1249%  -0.88%  239%  5L64%
3eHT — OcHosa kanuTana 0O A P RWR 2396.99 87.86 -0.04% 0.46% 4.91% 6.96%  -14.23%  -12.80%
ABconioT — [IoX0HbIi 0 0 P RWR 1992.44 27163 -0.05% 0.43% 152% 274%  149%  743%  62.86%
36HUT — Beuble LIEHHOCTH O T I RW 5708206 495.30 -0.09% 0.66% 1467%  051%  -7.80%  -185%  63.11%
3eHAT — BankoTHbIA O A T USD 107155 147.29 011%  -150% 1499%  650%  -164%  -427%  253.90%
CnassiHckui kpeaut — Xemx-poHs O A P RUR 8184.72 72.75 -0.31% 0.43% 0.98% 3.83% 12.00% 30.68% 87.83%
MeTpokommepL, — OBAvraLm 0O O P RWR 549.52 0.14 044%  -301%  -13.08%  -25.08% -3335% -34.85%  -4151%
Hanxble ASUMA

OTCYTCTBYIOT laHHbIE Ha yKa3aHHyIo Aaty

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 MHEDOPMALMOHHLIX 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 LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun 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



