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POCCUINCKAIN PBIHOK
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
165320 1361.50 121.385 9535.02 1558.98
1.70% OrK-3
1.57% Pocredhts
0.22% 0.10% -0.23% 0.76% -1.28% 1.48% Martur
1.29% TatHdr
1.29% MTC
B OXKNOAHN OTKPBITIA 035% Kol
BHewwHU hoH — yMepeHHO NO3UTUBHbIN. IZIeleEEEEReeleBnlel=EN oI/ Nal=IV e FlogrelZolVR 1.72% TparcHd
0T HEOOHO3HAYHYIO AMHAMYIKY. AMEPUKAHCKIME MHOEKCHI 3aBEPLIMAN AeHb C HEOOMbLUMMM 13- .
MeHeHVAMK — B pamkax 0,1% B 06e CTOPOHbI. B Asun Tarke HeT eanHon avHammk. Petoyepc 2.58% WiTepPAO
Ha S&P yTpom npurcasnseT 0,1%. LieHbl Ha HeddTb MOCNE BYEPALLHEO CHWKEHIS BEDHYIMCE -2.72% Aspocpnior
BbiLe OTMETKM $121 3a Gappenb. Ha 3ToM OoHe Mbl OXXMOAEM OTKPBITVS POCCUACKMX M10- 2 08% Prcan
LLIaoK POCTOM B pamkax 0,5% Mo OCHOBHbIM MHAEKCaM. BnvaHme Ha X0 TOPros CEroaHA Mo- et yoan pap

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

TYT OKasaTh [aHHble MO AEMNOBOM aKTMBHOCTW CTPaH €BPO30HB!. [10Cne 3aKpbITUA OCHOBHOM Lot MVES

POCCUMCKOM ceccun ByaeT OmnybnMKoBaHa CTaTUCTVKA MO MPOAaXkam [AOMOB Ha BTOPUYHOM

pblHKe CLUA.

NBVIXKYLLUNE GAKTOPHI
Poct . . Napekve '

- Bblcokue LieHb! Ha HeddTb
- PocT dobtovepca Ha S&P
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POCCUA
BO BTOPHMK 38BEPLUMIT TOPrOBYIO Cec-

CUIO B «KDaCHOW» 30HE Ha HEOHO3HAYHOM HOBOCTHOM CPOHE. MUHM-
CTPbl OMHAHCOB CTpaH EBpOCO3a BCe-Taku MPULLIN K COrmaLLeHnio
O MPEOCTaBMEHVM BTOPOIO KPEAUTHOIO TpaHLUa oeumn, OCHOBHBIM
YCIOBMEM BbIAENEHVS KOTOPOrO SBMSETCS JOCTWKEHVE CTPaHOM K
2020r. obbema fonra, He npesbiwaroLlero 121% BBI. [Npy aTom BYepa
BbILLIEN PAL JaHHbIX (COKPALLEHWs MMMopTa 30Mn0Ta ViHamen, cokpalle-
HVie MnopTa Meam Kitaem, NepenpomsBOACTBO caxapa, M30bITOYHbIe
ypOXKan puica), MnokasbiBatoLLMX NafeHrne MMPOBOro Cnpoca Ha Mpo-
[YKTOBOE CbIpbe, YTO ABMAETCH HeraTviBHbIM dDakTopoM. HeddTaHble
KOTVPOBKI KOPPEKTMPOBAMMCh W HaxoaMnmcs BONmam otmeTki $120 3a
Gappens. o ntoram aHd nHaoexe MMBB cHmaunes Ha 1,3%.

AKTVBHbIE MPOAaXKM HAONMIOAANVCE B METAIYPIMHECKOM CEKTope. AK-
L HopHukens nopelwesenyt Ha 2%, bymart CeBepCTani CHA3MANCH B
LeHe Ha 1,8%, koTrposkin MMK 1 HITMK npocenmt Ha 2%.

B nonoxutensHon obnactu Haxoamncs oMHaHCOBEIM CEKTOP 6raro-
aps BTOPOMy alwenoHy. bymary BTE okasanmeb B «MyHyce» Ha 1,4%.
[MaBHbIM COOBITVEM OTPACIN CTaNo peLleHue rpynnsl BTE HanpasmTs
aPECHYI0 OPEPTY MNHOPUTaPHBIM akLMoHepamM banka MockBbl O Bbl-
Kyne akumr no ueHe 1 Teic. 108,65 pyb. 3a 0aHy LieHHYIo Oymary. Aopec-
HOW OHa ByfeT, Nockonbky BTH He »kenaeT pacnpoCcTpaHdTe 0pepTy Ha
ObIBLUVIA MEHEKMEHT CTONMYHOIO H6aHKa.

20 beB

- HeonHo3HauHas ayHammka MMPOBbLIX DbIHKOB

Cnpocom nosib30BajiuCb Gymaru

puternepa MarHmT, NoaOopPOXaBLLMeE Mo
utoram aHa Ha 0,6%. AHanuTviki VOK
«MeTponone» MOBbICKM OLEHKY Bymar
kKomnaHum ¢ $26,7 no $29,3 3a GDR B
CBA3M C CUMbHbIMK MPEeaBapUTENbHbIMM
PUHaAHCOBLIMM pesynsTaTamu 3a 2011,
npyY 3TOM MOHW3MB PEKOMEHAaUMIO 10
«1epKaTh.
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MINPOBBIE PBIHKI

LUMIMCb PA3HOHAMPAaBNEHHOM MHAMMKON OCHOBHbIX MHAEKcoB. Dow Jones
npuoasmn 0,1%. INprMedaTensHO, YTO B XOOe CEeCCM NHOMKATOPR «rONyObIxX
hViLLeK» MpeBbICK ypoBeHb 13 000 MyHKTOB, NOCME Yero OTKAaTANICH Hazag,
HanomHmm, Y410 B8 2008 rogy Bonman yposHs 13 000 nyHKTOB 00pasoBasics
TOKambHbIA MaKCVIMYM, 38 KOTOPbIM MOCNEA0Bas KPU3VICHbIM Crad. VIHAeKe
S&P500 no ntoram anHd Tarke nprdasun 0,1%, a Nasdag ocnab Ha 0,1%.
[oKyrKV B NEPBOV MONOBMHE CECCUM ObIN 0OYCNOBMEHHI HOBOCTAMM O MpVi-
HATUI EBDOKOMMCCHEN PELLEHIA MO NPEAOCTABNEHMIO (PUHAHCOBOM MOMOLLM
[Deuvn B3aMeR Ha rapaHTVin pedpopmM 1 OOELLaHMS CHKEHVIS BIO[PKETHOrO
nedouupta. Caenky Tarke OOMKeH yTBepATs MexayHapOaHsIi BaOTHbIN
POHA. [PVt 3TOM MHBECTOPLI HEOAHO3HAYHO OLIEHMBAIOT MPEeAnprHUMaeMbIe
Mepbl, OMacasChb, YTO OHW HE MOMOTYT YNYHULWTb CUTYaLMiO B [peumn 1 es-
PO30HE.

HeraTuBHbIM dDakTopoM CTana OTHYETHOCTL KPYMHENLLErO amMepVIKaHCKOro
putennepa Wal-Mart (-3,9%). KomnaHus oTumiTanacs xy»e nporHo308, 3apa-
6o1aB $1,5 Ha akumio, 4To Ha 15% HKe aHaNorMYHOMO NokadaTens NPOLLNOro
ropa. Belpyyka Beipocna no $122,3 mnpa. Cnabele nokazarenm Wal-Mart o6y-
CIOBIEHbI CHWKEHNEM LIEH.

OtyeTHOCTL Home Depot (+0,5%), HaotopoT, nopamnosania MHBEeCTOPOB.
KomnaHust nokasana npvoesins $0,5 Ha akumio npu Beipyyke 8 $16 Mnpa. Pe-
3yNbTaThl OKA3a/IMCh NyYLLe OXXMOGHUA PbIHKA.
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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



