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BTOPHUK

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
174122.5 1368.70 123.618 9641.80 1592.66
2.47% OCKESC
1.44% BTB
0.43% 0.10% -0.45% 0.08% -0.12% 1.36% WhrepPAQ
1.36% XonMPCK
0.91% Pyclugpo
B OXXKNOAHNA OTKPBITINA 122% Cyprcrs
MVPOBbIE CHOHIOBbIE MHIEKCH! AEMOHCTRUPYIOT He- 1.46% Mesen
0AHO3HaYHYO AvHaMUMKY. OCHOBHbIE aMEPUKaHCKIME MHOMKATOPbI MoKazan cnabbii NprpocT .
B pamkax 0,1%, B TO BPEMS Kak B A31W HET eMHOIO ABWKEHIIS Ha CDOHE BbILLIEALIErO HakaHyHe 1.49% MMK
COOBLLEHNS O CHWPKEHUA PENTUHIA [pelmm A0 «BbIBOPOYHOrO AedPONTa» areHTCTBOM S&R -1.69% TpaHcHp n
Outovepc Ha S&P yTpom nprbasseT 0,1%. LieHbl Ha HedDTb MPOAOMKaIOT KOPPEKTUPOBATL- 2 88% AopodoT
Cs 1 HaxopsaTes Ha yposre $123,6 3a bappens Brent. Ha sToM dooHe Mbl OXkMAaaeM OTKPbITHE et P

POCCUMCKOrO PbIHKa BOMM3M TEKYLLMX 3HadeHn. [opaepxka no MMBE pacrnonaraetcs Ha
ypoBHe 1585 nyHKTOB, conpoTyaenne — 1600 NMyHKToB. BrnsaHue Ha X TOPros ceroaHs OyayT
OKa3blRaTh [aHHble MO MOTPEOUTENLCKIMM HacTpoeHMsM B EBpone, a B CLLIA 6yneT onyonm-
KOBaHa CTaTVCTVKa MO 3aKkasam Ha TOBapbl AMTENLHOMO MOMb30BAHWA, LiEHaM Ha AoMa W Mo

LOBEPUIO NMOTPEBUTENEN.

LB/KYLLNME OAKTOPHI
Poct . MapeHue '

- PocT dobtovepca Ha S&P
- Koppekups B HedoTu
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POCCUA
B TOHEMENbHVK MPOAEMOHCTOVPO-

BaU1 HEMMOXYIO AMHAMMKY, HECMOTPA Ha HeraTVBHbIA BHELUHWA dOOH.
NHpexc PTC ovepenHoi pas OOHOBU MakCMyMbl, 3aKpbIB [eHb B
«imoce» Ha 0,4%, a vnnexe MMBE sadomkerposar no cyTi Hynesow
pesynbTaT, NMpr 3TOM MOKa3blBas B TEYEHVe TOProBOM CECCUM MPO-
kon yposHa 1600 nyHkTOB. OAHAKO 3aKPENMTLCH BbllE 9TON OTMETKM
He ydanock. BHOBb HamoOMHWUIM O cebe rpeveckue npobnemsl: nocne
3acefanvs MUHIMCTPOB CPVHAHCOB W MaB LeHTpabaHkoB cTpaH G20,
DAL MUPOBBIX (PVHEHCOBBIX YMHOBHUKOB KparHe 03ab04EHO BbICKa3bl-
BAKOTCA OTHOCUTESBHO «MDEYECKMX» MEPCrneKTVB. AreHTCTBO Moody's
OCTaBMAeT PENTUHI aechonTta [peunn Ha ypoBHE «OHeHb BEPOATHO.
CnoxVBLUMIACH HeraTviB He JaeT eBPOMNENCKIAM MHOEKCAM BbIATY B MO-
TOMUTENBHYIO 30HY. Crnabyto OMHaMVIKy nokasan HedpTerasoBbii Cex-
TOP, XOTS LeHbl Ha HeddTb Mapki Brent CKOPPEKTUPOBAMGE BHS N LLb
Ha 1%. 3Ha4UTENBHO CHM3MMCH KOTMPOBKK CypryTHeddTerasa — 1,2%,
Oymarn TatHedpTv mopelesen Ha 1,3%, akuym TpaHcHed TV Npoceny
Ha 1,9%. Jlyqwe Boimsagenv Jykoin v [a3npom, akumm KOTopbIX Okasa-
MCb B «MuHyce» Ha 0,3% 1 0,4% COOTBETCTBEHHO. Ha KOTUPOBKM MO-
CrefHero NPOLOIMKaET OKa3bIBaTb AaBlEHVEe CTPOUTENBCTBO «HOXKHOTO
NOTOKa», YTO MPVBEAET K TPaTe OrPOMHbIX CPEACTB Ha CTPOUTENLCTBO
anbTePHATVIBHOM TPAHCMOPTHOW CUCTEMBI - B MOHEAENBHIK POCCHIA-
CKas 11 CIIOBEHCKas CTOPOHbI ONPEAENIM NMapameTpbl CTPOUTENLCTBA
TPY60NPOBOLA MO TEPPUTOPUN CTPaHBI.

24 cpes

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

B ayTcanpepax aHs[elCEERZ ooV VES

v MMK. KoMnaHmm npuaeTcs 3aHdTbCs
PELIEHNEM  TPaHCTMOPTHOMO — BOMPOCa
BbIKyNIeHHon asctpanmickon  Flinders
Mines, yto Gynet ctouts MMK o1 $1,17
mMnpa 4o $2,75 Mnpd. AKUMM KOMMaHMM
CHU3UMMCE Ha 1,6%.

- CHWXKeHVe perTuHra Moeumn
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MINPOBBIE PBIHK/
Ha4ar TOPrv NOHEdENsHIKa C KOPPeK-

LMK, OOHAKO 3aTeM BsICTPO BO3MECTWUNM NoTepn. Dow Jones BHyTpW ceccum
BHOBb 0003HauM BbIXOL BbiLLe 13 000 MyHKTOB, OAHAKO HE CMOT 3adOUIKCHPO-
BaTb STOT PE3YNLTAT Ha 3aKPbITUV, YIAOA H/KE KIIOYEBOrO YPOBHS. [10 cpas-
HEHVIO C NMpedblyLLer ceccnen HOeKC He mnamennncs. S&P500 1 Nasdag
npvritasmni no 0,1%. MNpofax Ha OTKPLITUK OblN CBA3AHL! C ONaceHUAMM
OTHOCUTESBHO 3KOHOMVIKM €BPO30HBI. JInaepbl cTpaH «bonbluor agaduar-
Ku» He cormacoBani yeenuyenvie aktisoB MBMD ans 60psbbl ¢ eBPONECKIM
KpK3Mcom. Kpome Toro, Obina HeonpeaeneHHOCTb, CBA3aHHas C ronocosa-
HWYeM no Ipeuyn B mapnameHTe lepmaHim, Ee nonoxuTensHoe paspetle-
HViE MOBBICNO anneTUT MHBECTOPOB K prckaM.[lokynkamM cnocobcTBOBana
TaKkke NO3UTVIBHAA MakpOCTaTUCTMKA. VIHAEKC He3aBepLUEHHbIX CAENOK No
npodaxe JOMOB B AHBAPE BbIDOC Ha 2%, OKa3aBLUMCh 3aMETHO JTyuLLe Mpo-
HO30B aHaNMTUKOB. [okazaTtens NpedplayLlero Mecsla Obin NepecMoTpeH
B CTOPOHY MOBbILLEHMS. BaHKOBCKMIA CEKTOP CMOTPENCH Nyulle pbiHka Ha
dooHe CoObLLEHNA O TOM, YTO Y.badbdoeT nnyHO BnageeT HEOOMBLLIOV A0nen
8 JPMorgan Chase (+2%). Bepa 1138ecTHOro 1MHeectopa 8 Gymari 6aHKoB
NOACTErHyna Crnpoc Ha HWX W CO CTOPOHbI APYIMX Y4aCTHUKOB PbiHKa, He-
doTEras3oBblni CEKTOP ObI B YMCNE Havbonee cnabbix Ha DOHE CHIMPKEHMS! LIEH
Ha sHeproHocuTeNV. HedTe ckoppekTMpoBanack Nocne BypHOro pocTa Ha
MPOLUMNOW Heflene B YCIOBKAX OTCYTCTBIA HOBOCTEN MO VpaHy, a Takke B CBe-
Te NepcrneKTViB 3amMeaneHus pocta B Espone. [pu 3ToM NoTepu akLmi Obim
HebonbLUKMMM: Exxon Mobil (-0,1%).

24 cbeB 27 cheB

¥ Asunu

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 24.02.2012

Hassanve Tun1l  Twn2  Tun3  Banita Mai, py6 CHA, MH py6. 14 1 Heq. 1 mec. 3 Mec. 6 mec. 12 mec. 36 mec.
a3npombaHk — ArpeccuBHbIit 0 A P RUR 21821.03 438.75 2.87% 1.63% 5.74% 11.50%  12.30% -2.47% 149.42%
M2M Tpaiiget Batk — O M P RUR 464034 3387 158%  044% 450%  1357%  1257%
ArpeccuBHbIi
GHeproTpacSank — Aktap - 0 P RUR  915500.05 538 1.20% 0.73% 11.60%  20.35%  29.13%  1033%  66.42%
GHEPropecynChbl
MeTpoKoMMepL — AL O A P AW 605.26 55.42 1.15% 0.05% 4.24% 11.84%  1202%  -2.76%  54.16%
OHeproTpaHeGaHK — fikTap - P RUR 1578.57 26.09 1.02% -0.42% 1.59%  1452%  1210%  -3.16%  124.50%
DOCCUMUCKKE aKLMnN
Ezzzsgzéa”*‘ — Crpaxossie M O P  RW 5136.84 237 1.00% 0.50% 258%  -5441% -4760%  341%  62.27%
Z:;f;”“éa”*‘ — oHp poconvickiux A P RUIR 108394 2224 099°%  061%  390%  241%  054%  -637%  122.36%
3eHuT — MepcneKTuBHbIA 0] A P RUR 5584.99 110.51 0.99% -0.84% 0.91% 8.29% -3.26%  -14.85% 782.60%
Tardoup6ank — Goug sonotoli O P RUR 1491.86 9.95 0.75% 1.41% 2.38% 417%  192%  -583%  136.62%
M2M Mpaiieer batk — O T I RUR 1035649 65.66 040%  2.79% 334%  683%  -460%
[MencneKTu1BHbIE MHBECTULIAM
MM Mpaieer Bakk — O A P R 48870 27765 035%  038%  216% 412 775%  -14.96%
ShcheKTUBHbIN
MeTpokommepy — 3 0O C P AW 1173.28 44.49 0.29% 0.07% 0.88% 309%  386%  069%  18.97%
MeTpokommepy — 2 O C P AW 2697.84 606.42 0.21% -0.02% 0.45% 244%  338%  029%  30.11%
M2M Mpatfeer Bk — 0O C P R 49410 168.69 020%  023%  196%  366%  -383%  -7.08%
C6anaHc1poBaHHbIi
MeTpokommepL — 1 0O C P RW 1789.26 189.19 0.17% 0.00% 0.45% 242%  296%  -092%  25.42%
3erut — [oxopHsiit I 0O A P AW 7561.89 37847 0.17% -0.64% 1.16% 784%  -1.83%  -1268%  1089.80%
Metpokommepy, — KopriopatveHbiidi -~ O C P RUR 506.70 279 0.15% -0.23% 1.77% 4.19% 3.15% -3.03% 0.05%
ABconior — JloxogHbii 0O O P AW 2015.89 267.22 0.13% 0.43% 1.70% 347%  337%  769%  70.69%
MeTpokommepL — O6nuraLuy 0O O P AW 104.86 0.08 0.08% 0.03% 8173%  -8529% -86.97% -8756%  -89.33%
A6contor — [losepue 0O C P RW 2219.84 40169 0.07% 1.22% 4.39% 306%  -498%  7.20%  167.83%
CnassHckuil kpeput — Xepx-dpoHg O A P RUR 7924.60 73.22 0.06% 0.10% 0.25% 4.22% 7.00% 25.92% 83.55%
"a3npombaHk — KoHcepBaTyBHbIN " 0 P RUR 5105.50 38.11 0.05% 0.16% 0.97% 1.28% 2.23% -13.80% 4.31%
TaroupGak — Gory 0O 0 P R 168361 890 003%  042% 056%  175%  848%  550%  59.57%
CTabunbHoro foxona
Batk Ha Kpackix Boporax — 0 C P RUR 1451041 40,82 0.00% 0.00% 000%  -031%  -031% -17.25%  9141%
YHuBEpCanbHbIi
3eHUT — BeuyHble LeHHocTH* 0 T r RUR 58856.67 510.70 0.00% 3.66% 7.64% 10.17% -10.80%  -0.18% 46.86%
3eruT — OcHosa KanuTana” O A P RW 2382.73 86.80 0.00% -1.15% 0.74% 899%  -387%  -11.71%
3eruT — Twxas ragans” 0O O P RUR 6059220 197.67 0.00% -0.04% 137% 420%  397%  272%  91.94%
LieHTp-iBect — Bropoi” 0O O P AW 1597.09 18.17 0.00% 0.00% 0.13% 204%  110%  370%  59.28%
LleHTp-nHBecT — MepBbIit* 0 A P RUR 162.77 41.45 0.00% 0.00% 1.16% 5.52% 206%  -1451% 65.96%
TparcKpeautBank —Jokovois O C P RUR 1215.98 583 001%  -0.05% 01M%  -042%  -028%  -1173%  67.12%
M2M Tpaiiget Batk — 0O O P RUR 1304063 77.55 0.02% 0.09% 1.41% 325%  411%  7.05%
CTabunbHbli
TparcKpeauTBank — Aspopa 0O A P RW 668.49 75.56 002%  -0.02% 016%  041%  0.13%  -1595%  150.07%
3eHuT — BaniotHbii 0O A [ UusD 1097.57 149.18 -0.06% 0.35% 5.67% 1444%  18.98%  -0.84%  260.49%
CraBarekwi Kpepr — O A P RUR 4816675 10.02 -0.07% 0.05% 4.98% 854%  9.82%  201%  14291%
CnaBsiHCKuiA
TpaxcKpeputbatk — Maructpans O o] P RUR 1148.02 0.06 -0.09% -0.09% -0.33% -0.88%  -1.00% -1.79% 38.61%
3eHuT — [loxoHbit 0O A P RUR  54997.31 783.17 010%  -1.02% 0.87% 987%  -304%  -13.14%  635.12%
A6conior — MepenexTisa O ¥ P AW 124157 55.13 086%  -0.90% 2.39% 625%  366%  -861%  130.39%
A6contor — TakTnka 0O A P RWR 87197 58.61 A% -0.62% 8.34% 383%  068%  2594%  -19.30%
Kpocc — CbanaHcupoBaHHbIi 0] A P RUR 46503.85 248 -1.12% -1.91% -2.65% 061%  -1424%  -21.49% 239.06%
Kpocc — KorcepearueHbiit O A P RUR  109031.90 28.49 119%  -1.80% -3.29% 111%  -2033% -2039%  248.34%
[anHble A3UTMN

* 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-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3IMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdpopmanmoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHBIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3ButTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWIA ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHblE WHBECTULMW, MHBECTULMM B Pa3BMBAIOLLMECH 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



