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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*
173452.5 1361.90 124.634 9656.94 1594.55
3.18% Cyprhdra
2.48% Cyprhdra-n
0.51% -0.10% -0.67% 0.10% 3.67% 155% NVKON
0.63% XonMPCK
0.42% BTB
B OXXKNOAHNA OTKPBITINA 216% Pycan pp
BHewHUA pOH — yMepeHHO HeraTuBHbIN. YlZelelNEReololRinlel=MICH oIS/ Ni IV ol loare /o)A 2.36% Pocten
0T HEOAHO3HAYHYIO AVHAMMKY. AMEPNKAHCKME VMHOEKCHI 3aKPbINCH CKPOMHBLIM MPUPOCTOM :
B npenenax 0,2%, B A3 He HabmoaaeTcs eanMHoro ApvkeHrs. Metodepc Ha S&P cHxaeTes 2.76% Ork=3
Ha 0,1%. LleHbl Ha HeDTb KOPPEKTUPYIOTCA MOCTE BYPHOTO POCTa Ha MPOLLUMIOV HEAene m -3.33% +Moc3Hepro
HaxomaTes Ha oTMeTke $124,6 3a Gappens Brent. B Tekyller cuTyauum Mbl OXKUOAEM, HYTO
oL < o -3.43% TpaHcHd n
POCCUMCKMIA dDOHOOBLI PEIHOK OTKPOETCS HEOOMBLLMM CHWXKEHVEM — B npefdenax 0,5%. Ce-

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

Cpepu ayTcanpepos[iZIGZIENecEER

rOOHA BHMMaHWE MHBECTOPOB OydeT 0bpaLLeHo Ha Epory, rae GyaeT NpomoiKaTbCa peLle-
HVie BOMpOCa Mo MPeaoCTaBNEHMIO MOMOLLM [peLmn. [1ocne 3aKkpbIT g OCHOBHOM POCCUIMCKOM
CECCUM BbIOYT AaHHbIE MO He3aBEPLUEHHbIM CAenkam No npodaxe AomMoB B CLLIA.

LBVPKYLLIME DAKTOPBI

Poct . Mapexue

- PocT dobtovepca Ha PTC B BevepHio
ceccuio COB
- Koppekups B HedoTu
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21 ches

POCCUA
B MATHLY MPOAEMOHCTRVPOBAST

BOCXOARALLYIO AMHaMUIKY. VIHBECTOPbI YBENUYANM KONMHECTBO Oymar B
CBOEM MOPTENE, B OCHOBHOM, 33 CHET aKUMM KOMMaHWA, MPOCEBLLIMX
B cpeny. [IpariBepom pocTa pOCCUINCKIX akUiA CTaun BbICOKME LiEHbI
Ha aHeproHocuTenn. CTouMocTs HedpT Brent Beipocna o $124 za
Gappernb Ha dOoHe HOBOCTEM 13 VpaHa 1 ocnabnenvie kypca aonna-
pa. [oanep Ky peiHKy okadanu BelEALVIE HakaHyHe MONOMUTENTbHbIE
cTatcTudeckue fanHsle No CLUA, a Takke 3aKpbITie B «oce» ame-
PUKAHCKMX 1 a3naTCKX CDOHAOBLIX MAOWEA0oK. Bo BTOPOM NonoBuHe
OHA  NOKynaTen/ yBEMYMIA CBOE MPKCYTCTBME Ha OTEYECTBEHHOM
(POHOOBOM PbIHKE, BCIEACTBME YEro ronyoble domLKA CUNbHO nprba-
BUMW B LigHe. [0 nToram aHs nHaeke MMBB Bbipoc Ha 3, 7% 00 OTMETKM
1595 nyHKTOB. J1yulLe pbiHKka BeIMAaen HeddTera3osbIv CEKTOP Ha (DOHe
BbICOKMX LiEH Ha HeddTb. 1o UTOram Toproow ceccim akumm CypryT-
HedpoTerasza nooopoxanv Ha 6,9%, dymaru Jlykonna BeIPOCM B LigHe
Ha 5,2%, akumm HoeaTeka 1 PocHedpTn okasanvce B «mmoce» Ha 3,9%.
KoTuposk [a3npoma BeIpociv ML Ha 3,4%, MOCKOMNbKY peanv3aimg
0POrocTosLLEro NpoekTa «KOXXHbI MOTOK», NOXOXKe, ByaeT NPOAOIKE-
Ha: npeanaeHT Poccun Ivmtpuni Meagenes nopyyums rmase KOHLEepHa
Anekceto Mynnepy opreHTUPOBATHCS Ha MaKCVIMarbHYI0 MOLLIHOCTE B
CBA3M C NOCNEaHMM Npobnemamm C NocTaBkamu rada B EBpony. A 310
B/IEYET 3aTPaThl AECATKOB MUIMAPAOB NOMNAPOB CPEACTB KOHLEPHA
Ha CTPOWTENbCTBO AONOAHUTENBHBLIX MOLLHOCTEM MO NPOKAYKeE.

22 thes 24 cpes

- HeoaHosHauHas anHamvika MMPOBbLIX NMHOEK-

ek Bymary PocTenekoma, OTcTaBLve
oT nHoexca MMBB Ha 2,4%. IHBecTopoB
OropPYMIO COOOLLEHME O TOM, YTO KOM-
NaHVs yBEMUMBaET OONTOBYIO HArpy3sKy
B CBA3W C NMPMBIEYEHNEM KPEAWUTHOM M-
H Garka BTE Ha 15 mnpa pyonen ang
PUHAHCKPOBaHMS ONEPALIVIOHHOM W WH-
BECTVILIMOHHOW AEATENBHOCTY.
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22 ¢heB

MIVPOBbIE PbIHKIA
Hayan Toprvt B NATHULY YBEPEHHbIM

POCTOM Ha GDOHE MO3UTUBHOM MaKpOCTaTUCTUKM, OHAKO 3aTem MHBECTO-
Dbl MPEANoYM 3aOMKCHPOBATL MPUOLIL. B pesyrsTate 0OCHOBHbIE MHAEKChI
3adomKeHpoBar HebombLUVE M3MeHeHMs. Dow Jones oCTancs Ha YPOBHSIX
npedplayllen ceceun, a S&P500 1 Nasdag nprbasinv no 0,2%. OTMETUM,
YTO MHOexe Dow CHOBa He CMOr MPEOLONeTh COMPOTUBIIEHNE HA OTMETKE
13 000 NyHKTOB, YTO TEXHNHYECKU MOXXET O3Ha4aTb BOSMOXKHOCTb CHIDKEHIA.

OT4YeT NO PbIHKY HEABVKMMOCTI OKa3ancs HEMMoXMM. [1podaXkin HOBbIX [0~
MOB B AHBapPEe cocTasin 321 ThiC. eaMHUL, B TOA0BOM BbIDEXKEHNM, YTO Ha 6
ThIC. 6OMbLLE NMPOrHO30B aHANMTUKOB. [lokasaTerb npedsayLLero MecsLa b
NepecMOTPEH B CTOPOHY MOBLILLEHNS 1 COCTaBMN 324 TbIC. €AMHNLL, BMECTO
paHee onyonKoBaHHbIX 307 ThbiC, HanoMHMM, OHaKO, YTO, HECMOTPSA Ha He-
KOTOPYIO MONOXUTENBHYIO AMHAMUKY, MPOLKM HAXOAATCA BOMN3U UCTOPUYE-
CKVX MVMHUMYMOB. [TopafoBan faHHbIe Mo NOTREOUTENBCKIAM HACTPOEHIAM.
COOTBETCTBYIOLMIA MHAEKC, PaCCHATLIBAEMbIA MUYMFaHCKUM YHBEPCUTE-
TOM, B cpespane coctasin 75,3 NyHKTa, YTo Ha 2,8 MyHKTa Bbllle Npefbiay-
LLero nokasarens 1 Ha 2,3 — NPorHo30B aHa/IMTUKOB. B oT4eTe oTMevaeTcH
MO3UTUBHBIM B3MTIAL NOTREOUTENEN Ha PbIHOK Tpyaa. LlieHsl Ha HedpTs Npo-
JOMKNIM POCT. bappens amepukanckor cmeckt WTI mpnbnmanncs K OTMETKe
$110, a 6puTaHckol Brent — k $125,5. Ha a1oM dhoHe Gymaru HedpTerasosbix
KOMMaHuii nokazanv pocT: EBxxon Mobil (+0,4%), Chevron (+0,7%). OaHako
BbICOKME LIEHbI Ha SHEPTOHOCKTEN YIDOMKAKOT MOKYMNaTENBHOM CrOCOBHOCTM
aMEPVIKAHLIEB, YTO MOXXET CKa3aTbCs Ha POCTE SKOHOMMIKM,

23 cheB 24 ¢heB

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 22.02.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
Kpocc — Korcepearmetbit 0 A P RUR 11222803 2932 0.79% 2.04% -0.85% 407%  -1695% -19.05%  211.03%
A6coniot — lMepcnekTusa 0] [ P RUR 1266.68 58.91 0.67% 0.27% 5.41% 3.28% 4.05% -7.86% 110.72%
Kpocc — CoanaHcuposaHHbii O A P RUR  47922.00 255 0.66% 2.00% -0.16% 240%  -10.95%  -20.00%  202.40%
Aconior — losepue 0O C P RW 221428 398.40 0.32% -0.24% 5.09% 137%  -127%  7.87%  119.40%
a3npombaHk — ArpeccuBHbIit o] A P RUR 21470.28 432.82 0.30% 1.18% 5.66% 6.25% 8.95% -4.41% 124.14%
ABconior — TakTika O A P AW 881.73 59.27 0.23% 2.11% 1128%  136%  2.05%  -27.83%  -19.19%
Fasnpom6ark — KoHcepsavstbiA M O P RUR 5097.35 38.05 0.13% 0.22% 2.00% 069%  185%  -1371%  4.83%
ABconioT — JIoxopHii 0O O P R 2007.07 271.04 0.04% 021% 1.65% 341%  313%  7.56%  65.80%
TarhonpGak — Gorg 0O 0 P R 168190 894 004%  020% 078%  169%  340%  551%  50.46%
CTabunbHOro 1oxona
E::sg::ﬁw — Crpaxoseie M 0 P  RUR 511145 2.36 0.02% 0.55% 280%  -5538% -48.19%  283%  56.45%
Batk a Kpackix Boporax — 0 C P RUR 1451041 40.82 0.00% 0.00% 0.00%  -067%  077%  -1909%  7343%
YHnBencanbHbii
CnaBAHCKA KpeuT — O A P RWIR 4814422 10,01 000%  043% 6.16%  647%  803%  222%  120.28%
CnaBsiHCKuiA
g’;iz’f“““” KpepuT — Xepp- 0O A P RR 7988.59 7242 000%  -1.83% 0.39% 398%  850%  27.16%  83.81%
TpaHcKpeputbank — Maructpans* O 0 P RUR 1149.75 0.06 0.00% 0.00% -0.18% -0.74% -0.41% -1.49% 42.84%
TpaHcKpeputbarnk — Aspopa* 0] A P RUR 668.88 76.86 0.00% 0.00% -0.10% -0.35% 0.18%  -16.66% 109.71%
TpaxcKpeputbatk — Nokomotwe* O C P RUR 1216.53 5.87 0.00% 0.00% -0.11% 0.38%  -237%  -12.05% 69.15%
LieHTp-iect — Bropoi” 0O 0O P AW 1597.09 18.17 0.00% 0.00% 0.56% 219%  133%  380%  60.02%
LleHTp-uHBect — Mepabin® 0] A P RUR 162.77 41.45 0.00% 0.00% 3.44% 1.06% -0.23%  -14.52% 48.69%
M2M Tpaiiget baik — 0O 0 P R 1301891 7592 00%%  024% 168%  40%%  425%  7.40%
CrabunbHbIi
3eHuT — BaniotHbli 0O A [ UusD 1097.42 149.16 -0.10% 041% 987%  1065% 21.61%  -0.82%  208.39%
MeTpokommepl — 1 O C P AW 1787.99 189.05 -0.12% 0.03% 0.78% 156%  255%  -0.80%  21.97%
MeTpokommepy — 2 0O C P AW 2695.30 605.85 -0.13% 0.26% 0.68% 153%  307%  045%  25.84%
MeTpokommepy — 3 0O C P RW 171.04 4.4 -0.20% 0.26% 1.10% 178%  330%  076%  16.09%
MetpokommepL, — Obnmraumm 0 0 P RUR 104.75 0.08 -0.21% -2.91% -82.27% -85.45%  -87.06%  -87.56% -88.65%
M2M Mpaier Bakk — 0 C P RIR 4825 168.28 020%  020%  257%  266%  420%  728%
C6anaHcypoBaHHbIi
Merpokommepl, — KopriopatveHbii O C P RUR 506.79 279 -0.26% 0.36% 2.52% 2.46% 3.05% -3.01% -1.81%
3eHuT — MepeneKTuBHsit O A P AW 5646.67 111.82 028%  -0.31% 3.20% 783%  -544%  -1468%  600.71%
3eHuT — Txas rasanb 0O O P RWR 6062007 197.76 031%  -0.12% 1.88% 401%  458%  253%  8841%
3erut — [oxopHsiit I O A P AW 7625.54 381.65 03%  -0.22% 3.08% 7.38%  -431%  -1268%  857.75%
3eHuT — [loxoHbit O A P RUR 5566452 794.88 040%  -0.32% 3.56% 893%  -5.88%  -1296%  484.53%
3eruT — OcHosa KanuTana O A P AW 2405.01 87.75 047%  -0.40% 3.03% 773%  -357%  -10.86%
MM partaer bark — O A P RUR 488457 27685 052%  021%  279%  174%  -838%  -15.39%
AdbheKTMBHBII
SHeproTPaHCEaHK — Surape - 0O A P R 1572.42 25.99 061%  0.17% 1342%  799%  682%  -485%  119.33%
DOCCUMUCKME aKLIM
Zs;j’;“nﬁa“" — onp pocowickux P RUR 109149 2235 075%  060%  566%  -182%  162%  -338%  96.90%
MeTpoKomMepL — AkLm O A P AW 602.51 55.17 -0.76% 0.55% 6.09% 729%  1070%  -221%  47.30%
M2M Mpaieer Bakk — T T RUR 999931 63.39 0% 24%  204%  A90%  7.94%
neDCneKTVIBHbIe VHBECTULIK
SHeproTpaHChaKK — Fraps - O A P RUR 90119318 529 -1.09% 1.09% 11.13%  1454% 1534%  688%  47.07%
QHEPropecynChbl
M2 Mpariser Bank — 0 W P RUIR 459830 2759 A12%  027% 668%  549%  9.18%
ArpeccuBHbIn
Tarqongbank — Gowgsonotoi O C P RUR 1509.92 10.21 472%  -1.25% 7.68% 117%  413%  -200%  109.05%
3eHuT — Beble LieHHOCTH O T T RUR 5547204 48133 368%  -437% 5.80% 23%% -1557%  -5.97%  46.98%
Hanxble ASUMA

* OTCYTCTBYIOT flaHHble Ha yKasaHHyo aary

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



