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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*
138782.5 1371.40 105.94 8795.02 1426.29
4.45% Marhut
2.47% XonMPCK
0.40% 0.30% 0.74% 0.78% -0.27% 2.22% Ork-3
1.69% TatHoT
0.79% Tparcd n
B OXXKVLOAHNIA O TKPbITVA 095% Oy
MVIpOBble CDOHI0BbIE PHIHKI IEMOHCTPVPYIOT POCT Ha -1.00% +Moc3Hepro
POHE XOPOLLVX HOBOCTEN C PbhiHKa HemBKiMOCTM CLUA. AMeprkaHcKkme NHOEKCH! NproaBy- .
m0,7-1,1%, 8 A3 pocT gocturaeT 1,5%. Puiovepc Ha S&P yTpom nprbasnseT 0,3%. LlieHsb! 117% CesCr
Ha HedpTb Takke MPOAOIKAIOT POCT — Gappens Brent TopryeTtes Ha yporHe $105,9. B Texyliien -1.22% MKHopHuk
CUTYaLMN Mbl OXKMEZEM POCTa POCCUIMCKOTO PbIHKa Ha OTKPbITWM Ha 0,5-1%. MHaeke MMBB 2 85% p
MOXET MPEANPUHATL MOMbITKY HOBOMO LITYPMa OTMETKM 1440 NyHKTOB, e pacrnonaraeTcs i acnapcKa

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

J1yL|Lue PblHKa B cCpenyg:=lippsiacnz

aku MarHuTa, KoTopble MOAOpOXKa-

conpoTveneHne. CeroaHs BIMAHME Ha X0 TOProB OyayT OKasbiBaTb eXeHeLeNbHbIE AaHHbIE
no peiHKky Tpyda CLUA, npodai AOMOB Ha BTOPUYHOM PbIHKE, MHAEKC ONEPEMaIOLLIMX MHAM-
KaTOpPOB W MHOEKC OenoBo akTmBHOCTY Punadenscum. OTYETHOCTL NpeacTasaT Morgan
Stanley v Verizon. Microsoft 1 Google onybnukyioT pesynbTaThl TOCHE aMEePUKaHCKON CECCUM.

NBVIXKYLUNE GAKTOPB
Poct . . Mapexue '

- PocT MMpPOBBGIX MHOEKCOB
- HedpTb moporxaet
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POCCU4A
aecTopbr Ha poconiickux dhonnoasix upxaxkREEAISeS

UMM NPOSBMTE OCTOPOXKHOCTb Ha HEOAHO3HA4YHOM BHELLHEM dDOHE.
My6nnMkoBasLLMECH B XOAE CECCMM KOPMOopaTVBHbIE OTHETHI amMepu-
KaHCKMX KOMMaHWiA ObIN HEOAHO3HaYHbIMK, 1 chbloqepc Ha S&P ne-
MOHCTPMPOBA YMEPEHHOE CHKEHWE, MakpoCTaTnMCTMKa MO PbIHKY
HEBVXKUMOCTW OblNa HEMIOXOW, OIHAKO OHa He BOOLyLLEBMNA POC-
CUICKIIX VHBECTOPOB, KOTOPbIE PELLMIN He COBEPLUATb PE3KVX OB~
»Kervii B npenneepuvin nyonmnkauym otdeta OPC - «BeykeBo KHUM».
Kpome Toro, masa ®efpesepsa B NPOAOIKEHNN ABYXAHEBHOMO Bbl-
CTYNNeHrs B KOHrpecce He an HaMeKoB Ha HOBble CTUMYIBIL VIHOEKC
MMBB Ha aTom gooHe cHuannes Ha 0,3% - [0 ypoBHa 1426,3 NyHKTOB.
[ononHuTensHBIM HeraTuBHbIM (OaKTOPOM AN PhiHKa CTano To, YTO
MMBE He cMOr HakaHyHe MpeodoneTb COMPOTVBIIEHWE HA YPOBHE
1440 nyHKTOB. LieHbl Ha HECDTL B XOe CECCUIN YBEPEHHO LMW BBEPX.
Bappenb Brent npesbicun yporeHs $105, 0aHaKO akuym POCCUIMCKOM
<HECDTAHKM» He Crnelmnu 3a HUMK, PocHeddTs noTepsana 0,3%, Jly-
kon — 1,1%, CyprytHedpTerad npvibasun ckpomHble 0,1%. Axkumm
METaNIyproB Takxe nokynanmce cnado. MMK nogellesen Ha 0,6%,
CesepcTanb — Ha 1,4%. [aeneHvie Ha CeKTOp OKasblBalOT HESACHbIE
NEepPCneKT/BElI MMPOBON 3KOHOMVIKY, B 4aCTHOCTK, 3aMeieHre po-
cTa B Kntae, KOTOPbIN ABMAETCA KPYMHLIM MMIOPTEPOM ChipbA. AKLMN
HIMMK cmormnmv nokagats mpupocT Ha 0,1% bnarofaps oT4eTy 06 yBe-
NYeHnn NPoM3BoaCTBa BO |l kapTane 2012 1. Ha 5,7% no cpasHeHmio

- OnaceHust B OTHOLLIEHMM SBKOHOMVIKIA

wm Ha 4,2%, 4TO SBMAETCS HamOOSb-
LWKMM MPUPOCTOM Cpem BymMar MHAOeKca
MMBB.  VIHBecTOpbl »OyT 3acenaHns
CoBeTa AMPEKTOPOB KOMMaHMM, Ha KOTO-
pPOM OyEeT pellaTbCs BOMPOC BbIMNATHI
O/BVOEHOOB.
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MINPOBbIE PbIHKIA

CKOMY PbIHKY MOKa3aTb POCT MO WToram cpefsl. ViHaekc Dow Jones ykpe-
nmnes Ha 0,8%, S&P500 — Ha 0,7%, a Nasdaq npvbasmn 1,1%.
Konm4yecTBo HavaTbIx CTooMTeNbCTB B CLLIA B MioHE MOACKOYMIO C 711 ThiC.
10 760 ThiC. eAMHVILL B TOAOBOM BbIpaKeHW. PoIHOK OXKiMAan pocTa noka-
3aTeNs TONbKO [0 743 Thic. eauHuL. CpenHee 3HadeHe 3a Neproe Nony-
rOAME COCTaBUINO 727 ThIC. EAMHNLL, YTO Ha 19,6% BbILLE, YeM ananor4HbI
rokasarerns rooM paHee. YMCo BbldaHHbIX PaspeLleniii Ha CTPOUTENb-
CTBO MNPV 3TOM COKPATUIOCH C 784 ThiC. 10 755 ThiC. BbllweOwmm oT4eT
OPC «bexeBas KHMra» OTMETNT AOBOMBHO CKPOMHbIA POCT aMepukaH-
CKOW BKOHOMMKM MPK CHKEHM IENOBOV aKTVBHOCTM B Psde OTpacnel B
nocnenHee Bpewms. [Masa OPC b.bepHaHke B CBOEM BLICTYNNEHVM Nepes
KOHrpeccom 3asBum, YTO ero BENOMCTBO MOTOBO MPEANPUHATL MEPb! 115
CTVIMYMIMPOBaHNSA SKOHOMMKM, Kak TOMBKO OHKM NOTPebytoTest. Camm Mepsbl
BepHaHke He KoHkpeTuanpogan. OTHETbI aMEPUKAHCKIX KOMMNaHWIA Obln
HeoaHO3HauHeIMN. Intel (+3,3%), COOBLLMBLUMIA O KBAPTAbHbIX PE3yribTa-
Tax HakaHyHe, NopaaoBan MHBECTOPOB. [1O3NTVBHLIMM OKa3aIICh UTOMM
Honeywell (+6,7%). B 10 »xe Bpemsa oT4eTHOCTb Bank of America (-4,9%)
pagoyaposana. [prbbinb Ganka OKasanack BbilLe MPOrHO308B, OHAKO Bbl-
pyyKka He J0TaHyna A0 OKMAAEMON, YTO FOBOPUT O TOM, YTO POCT MPYOLINM
ObIN 06eCNeYeH ypesaHremM pacxodos. [10Cne 3aKpbITVS OCHOBHOWM CECCIM
oTumTanmes IBM (+2,5%) 1 American Express (-0,7%). OT4eTHOCTb MepBOW
Oblna BOCMPVHATa NO3UTVBHO, & BTOPOM — pa3osdaposana.

C | KBAPTATIOM.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 13.07.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Mpaier Bark — o T r RIR 9572 58.05 172%  205%  290%  B58%  527%  -143%
MeTannuyeckuin
3eHUT — BevHble LEHHOCTI O T I RUR 5380235 41635 151% 1.39% 209%  262%  365%  -11.00%  4531%
Fa3npom6aHk — ArpeccusHbiit O A P RWR 19915.30 374.14 1.34% -0.99% 4.49% 468%  1.88%  907%  67.78%
3eHnt — OcHoBa kanutana 0 A P RUR 2224.70 62.62 1.13% 0.68% 4.56% -6.63% -4.49%  -21.47% 117.26%
GHeproTpaHeGaHk — FHtap - o A P RUR  871186.03 511 1.11% -0.91% 10.65% A.74%  658%  -1.35%  30.43%
9Hepropecvnchbl
M2M Mpaifset Bakk — Wgexc+ O U P RUR 4133.97 38.71 1.07% 3.14% 2.56% 701%  -451%  -15.73%
MeTpokommepy — AKLw# 0O A P R 547.30 48.78 1.02% 1.91% 4.43% 610%  -441%  A117%  25.30%
Kpocc — CanaHcuposatHsiii O A P RUR 4790152 255 0.96% 0.03% 2.16% 123%  041%  -13.68%  109.67%
Kpocc — VIHBECTULMOHHBIA 0 C P RUR 98950.23 13.94 0.91% 0.22% -3.29% 0.99% 3.78% -15.94%
OeproTpaHcark — FiTaps - O A P RUR 131330 2171 078%  -13%%  556%  B9T%  655%  -2440%  25.14%
POCCUMUCKME aKLIMK
Kpocc — KokcepeatveHbii O A P  RUR  116297.02 34.42 0.73% 0.17% 4.66% 353%  261%  -1510%  123.55%
Z:;‘M*’;”ﬂﬁa“*‘ —®ongpoconickux 5 p R 955.47 16.79 065%  -194%  -002%  -1023%  7.65%  -1279%  43.35%
TatorpbaHK — DoHp 30n0ToM 0 C P RUR 1391.69 6.19 0.62% 0.53% 0.15% -3.37% -1.76% -6.43% 58.91%
MeTpokomvepy — 3 0o ¢ RUR 1147.63 35.43 0.35% -0.58% 247% 143%  1.14%  -133% 5.64%
MM Mpaiger Bakk — 0O C P RUR 444888 124.40 035%  -0.04% 091%  066%  173%  -933%
C6anaHcypoBaHHbIit
MM Mpaneer Baik — O A P RUR 461646 161.67 03%%  009%  08%%  B46% 272%  -19.79%
AhheKTUBHbIA
3eHuT — Tixas rasakb 0O O P RUR 5993568 102.10 0.31% 0.28% 177% 132%  072%  0.16%  54.60%
MeTpokomvepy — 2 0O C P RW 2678.14 601.99 0.20% -0.22% 1.42% 066%  -010%  0.69% 10.18%
A6conioT — [loxogHblit 0O 0O P RW 2068.05 311.17 0.12% 0.20% 1.46% 130%  484%  608%  47.06%
MeTpokommepL — 1 0O C P R 1801.38 136.14 0.10% -0.12% 1.24% 058%  1.37%  0.93% 9.39%
Metpokommepy, — KoprnopatuHbiit O C P RUR 492.72 2.7 0.09% -0.36% 1.23% -1.73% -0.67% -3.95% -0.80%
TarcporpGark — Gora o o P RUR 1558.76 8.22 0.06% 021% 0.69% 158%  647%  445%  12.33%
CTabunbHoro noxona
M2M Mpaiteer batk — 0O 0 P RWR 132327 80.99 003%  0.23% 101%  211%  549%  7.80%
CrabunbHbIn
Batik Ha Kpactbix Boporax — O C P RWIR 1389405 2725 000%  0.00% 300%  727%  554%  -18.14%  49.87%
YHUBEDCanbHbIit
TpaxcKpeantbank — Maructpans* O (0] P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% -0.75% -3.54% 20.47%
TpancKpegurBark — Aspopa* O A P R 667.72 251 0.00% 0.00% 0.00% 000%  -027%  602%  66.63%
TpaxcKpeantbank — Nlokomotns* o] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% -0.23% -8.70% 38.96%
LieHTp-uBect — Bropoit* 0O 0O P RW 1597.09 18.17 0.00% 0.00% 0.00% 000%  071%  077%  51.69%
LienTp-uBect — Mepebiit* O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  288%  -13.75%  3254%
FasnpomGank — CTpaxosie M 0 P RUR 504956 227 007%  088%  022%  -093%  147%  789%  35.63%
pesepBbl
Fasnpombark — Kowcepeatwsisii M O P RUR 4974.35 35.60 -0.08% 1.43% 077%  388%  0.86%  -161%  -1.67%
CragseK/t KpepuT — o A P RUR 46218.80 9.01 -0.15% 0.11% 2.19% 399%  217%  -121%  69.08%
CnaBsiHCKuiA
CnagsHckui Kpeput — Xepx-dpoHs O A P RUR 8195.90 71.65 -0.19% 0.96% 2.92% 1.20% 3.24% 12.03% 98.28%
3eHUT — BanioTHbli O A [ USD 965.21 134.32 0.25% 1.46% 053%  1129% 052% -1374%  116.13%
A6conior — [losepvie O C P R 2000.15 317.20 0.27% 1.25% 036%  5.86%  5.28%  -891%  72.98%
3eHuT — [loxoHbil O A P RUR  50832.00 663.39 -0.58% 1.56% 4.24% 720%  543%  -2363%  149.74%
3eHuT — MepenexTBHbI 0O A P RWR 5204.99 93.14 -0.63% 161% 4.06% 651%  -491%  -21.58%  180.37%
3eHuT — floxoaHsiii I 0O A P RN 7110.05 348.80 -0.64% 161% 2.64% 572%  -382%  -1957%  182.26%
A6contor — MepcnexTuea O U P R 107133 48.12 1.07% -4.47% 1.46% 882%  -1130%  -2120%  49.90%
AGconior — TakTvka O A P RW 645.22 4090 -1.90% 1.10% 202%  -2220% -1924% -3848%  -40.28%
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 © VHdbopmaLyoHHoe areHTeTBo «ASUIM», 2012



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



