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NOHEAENbHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
165317.5 1367.00 121.08 9483.50 1569.42
2.58% Aspodpnot
2.19% OrK-3
0.12% 0.54% 1.25% 1.06% -0.06% 1.84% Coepari-n
1.55% TatHoT
1.41% Meuen
B OXKMOAHNIA OTKPBITINA 091% Oy
BHeLwwHUA hOH — yMepeHHO NMO3UTUBHbIN. iRV ERVIZIolol BN oINEI /il ez lea el /o) onn -1.05% MarHut
MPEVMYLLECTBEHHO BOCXOAALLYIO AVHAMMKY. AMEPUKAHCKME MHOEKCHI MOKasam pastpoc OT .
-0,3% 0o 0,4%. B A3 Ha dooHE CMSrYeH s MOHETAPHOW NONUTVKM KiTaem HabnioaaeTcs -1.24% Hogarak
pOCT A0 1,1%. Pbtodepc Ha S&P yTpom nprbasnseT 0,5%. LieHs! Ha HedpTb NOAHANMCH BbiLLe -1.39% CesCr
oTMeTkn $121 3a 6appens Brent. B TekyLLen cutyaLmm Mol 0XKMEAEM OTKDbLITUS POCCUIMCKOrO
o o B -2.09% Pacnapckas
PblHK& POCTOM A0 1%. CeroaHsLLIHMIA AeHb HeGoraT Ha COObITUS, aMepUKaHCK1e GMPXKA 3a

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

KpbITbI B CBA3M C NMpasaHoBaHviem [Ha MNpesnaeHTos. Ha poccumcKyx ninoLliankax B OCHOBHYHO ot MMEE

CECCVI0 He CTOWT »OATb PE3KMX ABVKEHW. Beyepom HadHeTest caMmmnT EBporpynsl, Ha Ko-

TOPOM ByAET PeLlaTsCs BOMPOC O BblASNEH MOMOLLM [PeLyi.

NBVIXKYLLUNE GAKTOPHI
Poct . . Napekve

- OcnabneHne MOHETapHOW MNOMNTUKA
B Kutae
- Hoporas HedoTb
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POCCUA

B nocnegHui feHb npolueplwen Hepenveeelyerlzesose
[I0BbIA PbIHOK HE3HAYUTENBHO CHU3MNCA. [10 MTOram MATHMLLI MHOEKC
MMBE okazancst 8 «kpacHoi» 30He Ha 0,1%. C 0aHOM CTOPOHBI poc-
CUICKWMX MIPOKOB BOOLYLLIEBIMA OTHOCKUTESBHO HE MIMOXas CTaTVCTVIKA
B TeYeHune Hedenu, OOHaKo CWbHOE [aBNEHNe OKa3biBaeT HEACHOCTb
OTHOCUTENBHO BbIAENEHNS BTOPOIO NakeTa dovHaHCOBOM NOMOLLM [pe-
. [rHamyika ChipbeBbIX LeH Bbimanena AOBOMbHO cradon. Ctou-
MOCTb HeddTV Mapkv Brent B TeueHue OHdA nepeLuna Ha OTpmuUaTebHyo
TEPPUTOPMIO, YTO 1 CIPOBOUMPOBANO MPOAaM MOL 3aHaBec Topros. B
ayTcanaepax POCCUMCKONO PbiHKa OKa3anmch NMPEeacTaBnTenn Colpbe-
BbIx OTpacnen. Akumm lagnpoma nogetuesenu Ha 0,2%. KoHUepH Obin
BbIHYXAEH CHWKATb LieHbl 151 OTAENBHbIX EBPONEVICKMX NOTPEOUTENE
B cpeaHeM Ha 10%. 3a HeyCTyn4BOe MOBEAEHVE B NMPenbIayLLMiA ne-
PWOL, BO3MOXKHO, MPUAETCA PacinaqmBaThCs LENHOM peaxkumen apyrix
NOTPEOUTENEN, HaUOOTBLUMIA PUCK M3 KOTOPbLIX MPeacTaBnaeT Kiutan,
KOTOPBIM MOXKET MEPEHATb OMbIT EBPOMEVICKMX KOMEr MO MOKYrKe 1
TpaHcnopT1poeke CIT 13 apyrux pervoHoB. bymarn Jlykoina n Poc-
HedpT OKazanmes B «MyHyce» Ha 0,3% 1 0,5% COOTBETCTBEHHO.

MeTannyprinieckmnin CEKTOP BbIMAAEN Xy>Ke PhIHKA, OHaKO OTAESbHbIE
Oymary Nons30Ba/MCh CPOCOM.  POCTOM OTMETUMCL Gymarn Meve-
na, H'IMK n MMK, koTopsle nopopoxani Ha 1,3%, 0,5% v 0,4% cooT-
BETCTBEHHO. HOpHMKenb TepseT Ha dDOHE CHWKEHNS LieH Ha LIBETHbIE
MeTanbl. AKUMA KOMMaHWM 3aBepLUMNV TOProBYIO CECCUIO OOKOBbIM

16 does 17 des

- HeonpeneneHHOCTb B OTHOLLIEHMN [PELmN

B nupgepax pocTafelckEnlZeENevVEw

Meyena, BslpocLUME B LigHe MO UTOram
OHA Ha 1,3%. WHTepec k bymaram Kom-
naHMn Obin CBA3aH C BO30OHOBMEHMEM
paboThl Ha MPVIOCTAHOBNEHHbLIX paHee
obbekTax WaxTsl Onbkepacckas-Hosas.

S&P500

MlTI
}

15 ¢heB

MINPOBbIE PbIHKIA
PponeMOHCTPUpORaNY

YMEPEHHBI OMTMM3M B MaTHULY. VHaoexke Dow Jones mo vtoram aHs npui-
6aBun 0,4% 11 BANOTHYIO NPUGNM3MACcs K oTMeTke 13 000 nyHkToB. S&P500
yrpermncs Ha 0,2%, a Nasdaq ckoppekTrposancs Ha 0,3%.

MaBHbIM GDaKTOPOM HEOMPEAENEHHOCTU Ha PhlHKax OCTAETCS MPeYeCKMIA BO-
npoC. Ha npoLunon Heaene eBponencKme MUHUCTOLI 0TKasanm CTpaHe B npe-
JOCTaBNEHWM MOMOLLM, yKa3daB Ha HedOCTATO4HOCTL rapaHTuii. [locne aToro
rpekn Cornacunch ¢ TPebOBaHNAMM, 1 Tenepb COBO BHOBb 3@ EBPOMNEN-
CKVMM YHOBHVIKaMW. OTMETIM, YTO 3asBneHus NpefcTarMTenait BeayLmx
EBPOMEVICKIX Aep)KaB HaCTPamBaloOT Ha OMTUMUCTUYHbIN Nafd B OTHOLLIEHN
BOMpOCa No NPenoCTaBAeHVI0 MOMOLLM [peLmn.

OnybnmKoBaHHble AaHHbIE MakpOCTaTUCTUKI OKa3amchb HEmmoxXMn. HOexc
NOTPEOUTENBCKIMIX LgH B aHBape noapoc Ha 0,2%, B TO Bpemst Kak aHan Tk
NPOrHO3MPOBa POCT Ha 0,3%. badoBbIt MHOEKC, UCKIIOHAIOLLMIA BONAT b~
Hble LEHbI Ha BHEPrOHOCUTENV 1 MPOAYKTLI MUTaHWS, Takke nprbasin 0,2%,
COBMaB C OXkuaaHuaMm. IHOEKC onepex<aroLLX MHAMKATOPOB B SHBape Noka-
3an pocT Ha 0,4%, HECKOMBKO He AOTAHYB 10 MPOrHO30B 3KCMEPTOB, KOTOPbIE
oxmpani ysenmyeHnst Ha 0,5%. OfHako nokasaTens NpedplayLlero Mecsla
OblIT NEPECMOTPEH B CTOPOHY NOBbILLEHNH Ha 0,1%.

Ha BbIXOOHBIX BbILLIO COOOLLEHME O TOM, YTO LleHTpobaHk Kuntas ocnabumn
MOHETaPHYIO MOSIUTUKY YEPE3 CHIMKEHNE PE3EPBHBIX TDEOOBAHM [/19 OaHKOB
Ha 50 6a3MCHbIX MYHKTOB. [10 OLEHKaM 3KCMepToB, 3TO 1006aBUT OKOMo $63
MAP[ B OMHAHCOBYIO CCTEMY CTRaHb!.
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IwxeHeM. Axumin CeBepcTanv CHUBMIMCE B LieHe Ha 1,3%.
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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.
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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



