21 ®EBPANA 2012 [10:00]
BTOPHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
167027.5 1366.20 119.96 9468.90 1579.19
1.77% TatHoT
1.74% OrK-3
-0.21% 0.48% -0.08% -0.17% 0.68% 121% TMKHopHuK
1.07% Pyclugpo
1.06% Pacnapckan
B O>+<|/| ,D‘AH |/| |/| OTKPID'TI/IF' -0.79% Pycan pap
BHELWHNIA hOH — YyMEPEHHO NO3NTUBHbIN. [NIZCEENENeolelsilolc NN FNZ E eI elc S EEIRe 1.13% FasnpHeds
OoTpearvpoBaniv Ha peLlenre EBporpynmbl Mo MPenoCTaBNeHMo OMHAHCOBOM MOMOLLM [pe- .
. EBponerickvie nHaexcsl npubasun Ao 1,5%, B TO Bpems kak B A3uin HabniodaeTcst CHY- 1.16% Martut
»eHve 0o 0,5%. @eloyepc Ha S&P yTpom pacTeT Ha 0,5%. LieHbl Ha HedoTb OTKaTUAMCh OT -1.32% TpatcHd n
NOKasbHbIX MaKCMYMOB M HaxoaATca Ha oTMeTke $120 3a 6appens Brent. Ha aTom dhoHe Mbl 165% A .
OKMAAEM OTKPBITVS POCCUIMCKMX MAOLLIAAOK CNabbiM POCTOM — B pamkax 0,5% - mocne 4ero R Ipocono

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

BO3MOXHa doUKCauma nprobInm. Cerogns OTbIFPbIBATE MPEYECKME HOBOCTM BLIOYT aMepmu- Lot MVES

KaHCKMe NHBECTOPbI. 3Haummon MaKpOCTaTVCTVKM He 3ariaH1pOoBaHoO.

IB/KYLLME OAKTOPHI
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POCCUA

B noHefenbHUK Ha POCCUMCKOM pbiHKe aKLVAEEElelaEREle
BOCXOALLEA OMHammka, [lopafosan MHBECTOPOB KUTAMCKUM pery-
NATOP, PELUMBLUM NOHM3MTL Ha 0,5 N.N. HOPMY PE3EPBMPOBaHVA A1
OaHKOB CTPaHb! C LEMbIO NOAAEKaTb SKOHOMMYECKMA POCT,  Kpome
TOro, VipaH nowwen Ha npekpalleHne NocTaBoK HeddT GPUTAHCKAM 1
PpaHLy3CKM KOMMNaH1aM B OTBET Ha CaHKUMM, MPM3BaHHbIE COKpa-
TUTb VCTOYHUKM OMHAHCKPOBaHA SOEpHOV MporpaMMbsl CTpaHsl. B
pesynbTaTe Yero Ha CbIPbEBOM PblHKe HA0MIOOaNCcs POCT LieH — CTOW-
MOCTb Gappenu HedpTv Brent Beipocna Belle oTveTkn $121. o ntoram
IR nHoexe MMVIBE ykpenuncs Ha 0,7 % v ocTaHoBUNICS Ha 0TMeTke 1580
MyHKTOB,

OnepexaloLLylo AnHammnKy NPOAEMOHCTPUPOBA HedpTerasoBsI Cex-
TOP Ha (POHE BBICOKMX LeH Ha HeddTb. HarbonsLwmi MprpocT 3adomik-
cupoBarv akumn TatHedp — 2,5%, Gymarv Hoeataka 1 CypryTHeddTe-
rasa BbIPOCIM B LgHe Ha 1,3%. [asnpom oTMeTuncs poctom Ha 0,7%. B
pesynbTaTe HOBOCTENM 13 KuTas BOCCTAHOBWICS CMPOC Ha METaUNYpPIrvt-
Yeckme KoMnaHmn. Akumm HopHwkens seipocivi Ha 1,7%, Gymaru HITMK
1 MMK nogopoxanv Ha 0,7% 1 0,8% cooTBETCTBEHHO. OTHOCUTENBHO
Crabo BeIMAAEn 6aHKOBCKMI cekTop. COormacHO OTHETY, OnyOrMKoBaH-
HOMY MEXayHapOOHbIM DEATUHIOBbLIM areHTCTBOM S&R 30 KpynHeLLmx
6aHKoB PO Hy)kOaloTes B AoKanuUTanv3aummn, HO He CMOMYT YNyylnTb
CcUTYyaLmio B 0603p1MOM ByayLiiem. HecMoTps Ha 3710, akuym CoepbaH-
Ka OKas3anmch B «nmoce» Ha 0,8%.

17 does 20 ches

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

MIPOBBIE PbIHK

G ELGINVILIN Y noHenensHvika, 20 dheBpans, CTano sacenaHve

EBpOrpynnbl, Ha KOTOPOM OBCY»%Aancs BOMPOC O NMPenocTaBierun [peLmm
BTOPOIr0 MakeTa 3KOHOMMYECKOM nomoLy B padmepe 130 mripa espo. 1o
mToram 13-4acoBoro 0OCYAEHA OO MPUHATO MONOXKUTENBHOE PELLEHE.
MoMK1MO 3TOro, 6bINO COOBLLIEHO O AOCTVIKEHVM IOrOBOPEHHOCTW C YaCTHbI-
MW KpEAUTOPAaMM O Crincanysx A0 53,5% A0NroB..

BsameH [peuna 0ba3yeTca 06ecrneqnTs AOMONHUTENBHYIO SKOHOMUIO B Pas-
vepe 325 MIH eBPO NS CHKEHVIS fechriTa BIopKeTa, a Takke Npeaocta-
BUTb rapaHTVM OT ABYX KPYMHEMLLUMX MapTUii O BHEAPEHW MPUHATLIX MEP.
CTporvie Mepbl 3KOHOMMM BbI3BANV HELOBOMLCTBO XXUTENEN [Deuym, YTo Bbl-
NMNOCh B MPOTECThI HA YrnLE.

MpuHATVIE peLleHs Mo BbIAENEHVIIO MOMOLLM OblNo MO3UTVIBHO BOCMPUHATO
VHBECTOPaMM, V1 eBPOMENCKME VIHOEKCHI 3aBEPLUNMM TOPMA Ha MONOXKATES b~
Hovt TeppuTopun: FTSE100 nprnbasmn 0,7%, DAX —1,5%. AMeprkaHckme 61p-
YKV ObIN 3aKPbITHI B CBA3YM C NpasaHoBaHem [1Hsa [pesnaeHToB.

[pv 3TOM Cpem 3KCNEePTOB OCTAETCHA CKEMTUILM3M B OTHOLLEHWM MPaBUITb-
HOCTW MPUHMMaeMbIX Mep. BMeCTe ¢ cokpalllgHeM PacxoaoB MPOVICXOONT U
COKpALLIEHNE BKOHOMUKI, OCTPO Hy»xaatoLLencs B CTVMynax. COOTBETCTBEH-
HO, IOXOMbl HE PaCTYT, 1 AedPULMT He COKpalllaeTcs.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 17.02.2012

HasBanue Tunl Tun2 Tun3 Banwrta Mait, py6 CYA, mMrH py6. 1n 1 Hep. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Kpocc — KoHcepeaTveHbii 0 A P RUR 11222803 29.32 0.79% 2.00% 0.85% 40T%  1695% -19.05%  211.03%
ABcorior — MepcnekTuea M P RWR 1266.68 58.91 0.67% 0.27% 5.41% 328%  405%  -7.86%  110.72%
Kpocc — CBanaHcupoBaHHbii 0 A P RUR 47922.00 2.55 0.66% 2.00% -0.16% 2.40% -10.95%  -20.00% 202.40%
ABconior — flosepue 0 C P RW 214.28 398.40 0.32% -0.24% 5.09% 137%  127%  7.87%  119.40%
FaanpomBaHk — ArpeccBHbii O A P RWIR 2147028 432.82 0.30% 1.18% 5.66% 625%  895%  -441%  124.14%
ABcorior — TakTka O A P RWR 881.73 59.27 0.23% 2.11% 1128%  136%  205%  -27.83%  -19.19%
Fasnpombark — Kovcepsarversii M O P RUR 5097.35 38.05 0.13% 0.22% 2.00% 0.69%  185%  -1371%  4.83%
ABcorioT — [1oxonHblit 0O 0 P RW 2007.07 271.04 0.04% 0.21% 165% 341%  313%  7.56%  65.80%
Tarorpbaik — Goxg 0 0 P RW 1681.90 8.94 0.04% 0.20% 0.78% 169%  340%  551%  50.46%
cTabunbHoro aoxoaa
;ZZZ‘;‘;:E"”K — Crpaxossie M 0o P RWR 5111.45 2.36 0.02% 0.55% 280%  55.38% -48.19%  2.83%  56.45%
ij::c:ﬁi:::x Boporax — 0O c P RIR w5104 1082 000% 00 00  06T%  OTM%  -190%  7343%
gﬂ::::gi:;fpe”m - 0O A P RUR 4814422 1001 0.00% 0.43% 6.16% 647%  803%  222%  120.28%
g)’;i;f”c"”” kpeayr — Xep- O A P RUR 798850 7242 000%  -183%  039%  398%  850%  27.16%  8381%
TpancKpeautbank — Maructpane* O 0 P RUR 1149.75 0.06 0.00% 0.00% -0.18% -0.74% -0.41% -1.49% 42.84%
TpancKpeautbark — Aspopa* 0 A P RUR 668.88 76.86 0.00% 0.00% -0.10% -0.35% 0.18% -16.66% 109.71%
TpancKpegutbaHk — NokomoTue* o] C P RUR 1216.53 5.87 0.00% 0.00% -0.11% -0.38% 231%  -12.05% 69.15%
LieHTp-uBect — Bropoit* 0O 0 P RW 1597.09 1817 0.00% 0.00% 0.56% 219%  133%  380%  60.02%
LieHTp-uBecT — Mepabiit* 0O A P RWR 162.77 41.45 0.00% 0.00% 3.44% 106%  0.23%  -1452%  48.69%
hcﬁfahgmif? Baik — 0O 0 P RW 1301891 75.92 -0.03% 0.24% 168% 403%  425%  7.10%
3eHMT — BanmioTHbii O A T USD 1097.42 149.16 -0.10% 0.41% 9.87%  10.65% 2161%  -0.82%  208.39%
IMeTpokommepy — 1 6] C P RUR 1787.99 189.05 -0.12% 0.03% 0.78% 1.56% 2.55% -0.80% 21.97%
MeTpokomvepL — 2 0O C P RW 2695.30 605.85 0.13% 0.26% 0.68% 153%  307%  045%  2584%
MeTpokomvepL — 3 0O C P RW 117104 44.41 -0.20% 0.26% 1.10% 173%  330%  0.76%  16.00%
MeTpoKkomMepLy — OBraLm 0 0 P RW 104.75 0.08 021%  291%  -8227%  -8545% -87.06% -87.56%  -88.65%
M2M Mpaiieer Bank — 0 C P RWR 4483.25 168.28 -0.24% 0.20% 257% 266%  -427%  -7.28%
C6anaHcupoBaHHbIi
Metpokoumepy — KopropaTversii O C P RUR 506.79 2.79 -0.26% 0.36% 2.52% 246%  305%  -301%  -181%
3eHuT — MepenexTuaHbii 0O A P RWR 5646.67 111.82 028%  -031% 3.20% 783%  5.44%  -1468%  600.71%
3eHuT — Tuxas raBaHb 0 [0] P RUR 60620.07 197.76 -0.31% -0.12% 1.88% 4.01% 4.58% 2.53% 88.41%
3enmT — foxomubii I 0O A P RWR 7625.54 38165 032%  0.22% 3.08% 738%  -431%  -12.68%  857.75%
3eHuT — [lOXOaHbIi O A P RUIR 5566452 794.88 040%  -0.32% 3.56% 893%  5.88%  -12.06%  48453%
3enmT — OcHoBA KanwTara 0O A P RWR 2405.01 87.75 047%  -0.40% 3.03% 773%  357%  -10.86%
gé’igﬁig::ﬁsw - O A P RWR 488457 276.85 -0.52% 0.21% 2.79% 174%  -838%  -15.30%
g::g;’lf::gii:;_ FHTapS - O A P RWR 1572.42 25.99 061% 0.17% 1342%  799%  682%  -485%  119.33%
Zj:%o”m”“ — PoHA pocauicknx A P  RWR 1091.49 22.35 075%  -0.60% 5.66% 182%  162%  -3.38%  96.90%
MeTpoKkoMMEpL — Ak O A P RWR 60251 55.17 -0.76% 0.55% 6.09% 729%  1070%  -221%  47.30%
M2M paiteer Bark — T I RWR 9999.31 63.39 102%  -2.44% 2.94% 190%  -7.94%
I'IepcneKTMBHble WHBECTULIUN
SreproTparcbank — frtaps - O A P RWIR 90119318 5.29 -1.09% 1.00% 1113%  1454%  1534%  6.88%  47.07%
3Hepropecypchl
m“gg;’:::f BanK — M P RWIR 4598.30 27.59 1.12% 0.27% 6.68% 549%  9.18%
TatdoHadaHk — doHz 3onoTo 0 C P RUR 1509.92 10.21 -1.72% -1.25% 7.68% 1.17% 4.13% -2.00% 109.05%
3eHMT — Beutble LIEHHOCTU O T I RWR 5547204 481.33 368%  437% 5.80% 23%  -1557%  5.97%  46.98%
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 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



