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RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
140737.5 1367.00 107.33 8687.58 1434.47
2.16% VkTepPAQ
1.89% HIMK
0.03% -0.36% -0.44% -1.23% 0.57% 1.62% Martur
1.54% TatHoT
1.49% CesCrt
B OKMOAHNIA OTKPBITIAA 062 BT
BHewHUA pOH — yMepeHHO HeraTuBHbIN. fYZelelNEReololRnle = MICHoIIA/ WiV ez loarelilo)Va -0.66% OrK-3
0T HEOOHO3HAYHYIO AMHaMMKY Ha dpoHe criabor MakpocTaTucTvkv B CLLIA.  AmMepukaHckve . ;
nHoexcol Nprbasunv 0,3-0,8%, B TO BpeMs Kak B A3u HET eAVHOIO ABVKeHN. Pblodepc Ha -1.28% TIVKONN
S&P cHwkaeTca Ha 0,4%. LieHb! Ha HedDTb Takke KOPPEKTUPYIOTCA MOCTIE BYEPALLHETO B3fIETa -1.58% Cyprhdra-n
BbiWwe $108 3a Gappenb Brent. Ha aToMm dooHe Mbl OXMAaEM CHWKEHMS POCCUCKOTO PhiHKa 2 04°% Mocd
Ha OTKPbITUM NpUMEPHO Ha 0,5%. MNoanep»xka No MMBE HaxoauTcs Ha ypoBHe 1425 MyHKTOB. R +iflocatepro

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

CeroaHs He 3annaHMpoBaHo MyenMKaLm 3Ha4MON MakpOCTaTUCTUK. VIHBECTOpPaM CTOUT Lot MVES

06paTUTbL BHMMaHVe Ha oT4eTsl General Electric, Schlumberger 1 Xerox.

LB/KYLLME OAKTOPH
Poct . MapeHne ' '

- Poct AMEPUKAHCKINX NHOEKCOB

MpuBunervpoBaHHble akUUUEGYE

ryTHedpTerasa B YeTBEpr  BbIMALENM
cnabee pbiHka, noTepss 1%. Komnanus
MMEET 3Ha4MTeNbHbI 3anac aonnapo-
BOW NIMKBMOHOCTW, Ha KOTOPOM OTpMLa-
TENbHO CKasbIBAETCS YKPEMNEHMe Pyors.

- Cnabas makpocTtatucTika B CLLA

- CHW&eHWe dobtovepca Ha S&P
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POCCUA

Poccuncknini poHAOBbIV PbIHOKEEEEEIRIelolNel: Y oRecloeZelElca s
Bepra C NO3UTKBHbLIM HACTPOEM, YeMy CrOCOOCTBOBAIT BHELLHMIA dOOH.
B 4acTHOCTW, UeHbl Ha HedhTb NepeLuarHynv oTmeTky $105 3a bappens
Brent v He cobvpanvCb OCTaHaBMMBATLCH Ha OOCTUMHYTOM. VHOEKC
MMBE Ha aTom dooHe, kak M ABYMSA [OHAMM paHee, MOoMbITancs Npeo-
LoneTb yposeHs 1440 NMyHKTOB M BHOBb MOTepnen Heydady. [Nommmo
TEXHNHYECKX (DaKTOPOB [1aBMEHNE Ha PbIHOK OKa3asT BHELLHMIA HOBOCT -
HOM dDOH: AOXOAHOCTE 5-NETHMX MCMAHCKMX OONUraLyii Belpocna oo
MCTOPMYECKOrO MakcuMyma, oT4eT Morgan Stanley okasancs BecbMa
cnabeiM, a Takke padodaposana MakpocTaticTuka 13 CLUA. Hoexe
MMBE Ha aToM dooHE CKOPPEKTUPOBANCS, YMEHbLUMB OHEBHOW MpUi-
pocT 00 0,6%. HecMoTpst Ha BypHbI POCT LEH Ha SHEPIOHOCUTENN
— Gappens Brent K KoHLY ceccun 0ocTur yposHa $107 — akumy poccui-
CKMX HEADTAHBIX KOMMaHWM NPrOaBNAIM YMEPEHHO. JTyHLLmni peaynsTar
nokazanu ymary TatHedoTw, Beipocluve Ha 2,1%. [asnpom 1 HosaTak
nonopoxanv Ha 1,1% 1 1,2% COOTBETCTBEHHO. POCHE T NOAHATACH
Ha ckpomHble 0,1%, a Jlykoin 1 Bosce nogeluesen Ha 0,7%. Henno-
X0 MPOsBNIV CeGA METaNNyprii, KOTopble BbIMMSAen cnabo HakaHyHe.
HIMMK ykpenmncs Ha 2,5%, CerepcTtans — Ha 2,1%, HopHVKenb nofo-
poxan Ha 1,1%. BaHKOBCKM CEKTOP BbIMIALAEN XyXKe PbiHKa Ha Cnabom
oTyeTe amepykaHcKkoro «konnerks. BTE notepsin 0,1%. CoepbaHky
yoanocs npubasnts 0,6%, narofaps COOOLEHMIO O TOM, YTO areHT-
cTBO Fitch noaTeepanno penTuHr 6aHka Ha yposHe BBB.
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MINPOBBIE PBIHK/
B YETBEPI MPECHIBATN B «GOKOBUKE

Ha dpOHe pasHoHanpasneHHbIx HOBOCTEN. o nToram aHa Dow Jones
1 S&P500 npubasmm no 0,3%, Torpa kak Nasdaqg ykpenuncs Ha 0,8%.
MaxpocTaT/CTVKa B XO[E CECCUIN HOCKMA HEraTVBHbIM xapakTep. “inc-
110 3asBOK Ha NMocobue no 6e3padboTuLe MOACKOHYMNO ¢ 352 ThiC. A0 386
TbIC. 33 HEOEMO. AHANUTUKIA OXXOan pocT [0 365 Thic. [podaxu 10~
MOB Ha BTOPWYHOM PbIHKE B MIOHE ynarv ¢ 4,62 MH ednHil 0o 4,37
MITH €[VHML, B TOA0BOM VICHUCTIEHMN, PbIHOK OXkmaan pocTa nokasarens
110 4,65 MNH earHmL, VIHAEKC 9KOHOMMYECKOM akTvBHOCTV PPE Puna-
Jensdonm B 1iore noapoc ¢ -16,6 40 -12,9 NyHKTOB. AHANUTUKM OXKIAOaN
pocTa A0 -10 NyHKTOB. 3Ha4eHNs Hvke O 03Ha4aloT CHYPKEHWE OEN0BOM
AKTUBHOCTU. VIHOEKC ONEPEAIOLLVX MHOMKATOPOB B MIOHE NOKa3as CH-
»kerne Ha 0,3%. PEIHOK OKNEas, YTO MHAEKC CHUBUTCH TOMBKO Ha 0,2%.

BHELWHMIN HOBOCTHOWM dOOH OblT HEOAHO3HAYHLIM. C OfHOM CTOPOHBI,
Hemeuk/i TapnameHT yTBEpAMN HedaBHUM MaH NOMOLLY €BPO30HE B
paavepe $122 Mnpa. [Mpu 3ToM A0XOAHOCTM 5-NeTHWX obnuraumn Vc-
NaHUM BEIDOCIN 10 PEKOPAHBIX 6,5%.

KopnopaTyiBHbIe OTHETbI Takke ObIN HEOAHO3HAYHbI, OAHAKO C HEOOSb-
MM NpeobnafaHvemM nosntyea. [opanosan faHHsle ot IBM (+3,8%),
eBay (+8,6%) 1 Qualcomm (+4,3%). Pago4aposanu Morgan Stanley
(-5,3%) 1 American Express (-3,5%). [ocne 3akpbITus OCHOBHOW CECCUM
Hennoxo oTyTanvce Google (+2,1%) 1 Microsoft (4-0,7%).

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 18.07.2012

HasBaHvie Twnt Tun2 Twun3 Bantorta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 Mmec. 6 Mec. 12 mec. 36 mec.
Tasnpombank — Kowcepeatueisin M1 O P RUR 5074.39 36.32 1.84% 0.35% 1.28% 196%  097%  0.65% 0.69%
E:jgﬁ‘;:éa“ — Crpaxosie W O P  RUR 5133.70 231 1.34% 1.05% 1.69% 197%  256%  -24.24%  3439%
CrassHeKWi KpepuT — O A P RUR 4677651 9.12 0.90% 1.32% 2.28% 310%  236%  0.25%  66.19%
CraBsiHCKuiA
3eHuT — [JOXORHIA O A P RWIR 5154081 672.64 0.46% 0.66% 3.62% 570%  -450% -22.65%  126.83%
36HUT — MepeneKTUBHbI 0O A P RW 5281.95 94.52 0.45% 0.68% 3.73% 479%  -363%  2043%  155.84%
3eHuT — [loxopHbilit I 0O A P R 7202.55 354.32 0.42% 0.75% 2.79% 404%  247%  1840%  157.22%
3erT — OcHosa KanuTana O A P RW 2242.76 63.10 0.38% 1.39% 2.73% 558%  434%  1975%  96.67%
3eHuT — BanioTHbii 0O A T UusD 97473 135.74 017% 2.36% 0.84%  -1034% 024%  -14.00%  103.28%
3eHuT — Tixast rasatb 0O O P RUIR 6007849 102.34 0.13% 0.47% 1.05% 110%  066%  0.07%  52.03%
CnassHckuit kpeant — Xepx-oHp O A P RUR 8214.19 71.81 0.12% 1.19% 3.02% 3.03% 1.84% 13.19% 102.70%
MeTpokommepy, — KopropatusHeiii O C P RUR 494.81 2.72 0.07% 0.35% 1.03% -0.82% -0.45% -3.24% -1.91%
Tarhorptark — doxa 0O O P RUR 156061 823 003%  020% 076%  151%  -660%  -441%  12.25%
CcTabunbHOro foxofa
MeTpokommepL — 3 0O C P AW 1155.87 38.66 0.02% 0.66% 2.05% 001%  064%  064%  4.88%
Abcontor — [losepvte” 0O C P RW 2022.42 32124 0.00% 0.31% 071%  -414%  -441%  -1020%  73.39%
ABCONHOT — [lOXORHBI 0O 0O P AW 2069.68 31175 0.00% 0.25% 1.38% 127%  460%  621%  46.60%
ABcontor — Mepcnekusa” 0O ”W P AW 1087.95 48.87 0.00% -1.05% 141% 701%  -1048% 21.07%  4421%
Abcontor — TakTuka" O A P RW 649.55 41.18 0.00% -0.33% 255%  21.86% -18.80% -38.23%  -37.95%
Batik Ha Kpackisix Boporax — O C P RWIR 1389405 27.25 000%  000% 300%  7.27%  -6.30% -1782%  4250%
YHuBepcanbsHbiIi
Kpocc — KotcepeaTusHbii” 0O A P RUIR  116675.16 3453 0.00% 0.82% 2.02% 407%  254%  -1520%  105.59%
Kpocc — C6anaHoMpoBaHHblii* O A P RUR 4811017 256 0.00% 0.94% 2.25% 207%  -050% -1349%  91.93%
TpaHcKpegutbank — Maructpans* O 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% -0.75% -3.55% 18.61%
TpancKpeantbaHk — Aspopa* ] A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% -0.27% 6.17% 45.58%
TparcKpepurBark — Mlokomotvs® O G P RUR 1215.08 142 0.00% 0.00% 0.00% 000%  -0.18%  -8.93%  31.62%
LleHTp-nHBecT — BTopoit® 0O 0O P AW 1597.09 1817 0.00% 0.00% 0.00% 000%  033%  1.10%  50.27%
LleHTp-nHBecT — lMNepBbIi* 0 A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 1.85%  -13.51% 28.23%
SHeproTpaHCGaHK — fkTape - O A P RUIR 88268280 5.18 0.00% 1.45% 7.89% 023%  885%  -0.04%  26.08%
3Hepropecypchbl
M2M Mpariser Bark — 0 C P RUR 444888 124.40 000%  0.41% 064%  076%  150%  -8.88%
CHanaHc1poBaHHbIIt*
MM Mpariaer Battk — 0O 0 P RWIR 132327 80.99 000%  -001%  102%  193%  562%  7.69%
CTabunbHbIi
M2M Mpariser Bark — O A P RUIR 461646 16167 000%  020% 041%  351%  -331%  -1923%
ShdeKTUBHbIT*
M2M Tpatiger bakk — 0 T r RIR 95724 56,05 000%  053%  -380%  -349%  7.06%  -11.72%
MeTannuyeckuit
M2M Mpaiieer Bark — Migekc+* O U P RUR 4133.97 38.71 0.00% 0.18% 131% 531%  627%  -15.18%
Kpocc — VHBECTULMOHHBIN® 0 C P RUR 99342.88 14.00 0.00% 1.00% 2.31% 1.47% 3.70% -15.71%
MeTpokommepy — 2 0O C P AW 2692.27 605.17 -0.01% 051% 1.30% 019%  019%  1.25% 9.44%
MeTpokomMepy — 1 0O C P AW 1807.88 136.63 -0.04% 0.33% 1.06% 114%  147%  1.33% 7.99%
SHeprotpacBak — Faps - O A P RUIR 132641 2193 1% 018%  261%  645%  -433% -2808%  24.89%
POCCUUCKME aKLK
a3npombaHk — ArpeccuBHbIi 0 A P RUR 20041.17 375.60 -0.15% 0.62% 2.53% -2.28% -2.83% -7.41% 55.86%
TatchonGatik — oxp O A P RR 958.18 16.84 046%  032% 041%  -B76%  -882%  -1151%  44.78%
POCCUUCKNX aKLmK
3eHnT — BeyHble LieHHOCTU 0 T r RUR 52939.48 409.19 -0.17% -1.38% -5.05% -3.76% -0.58%  -12.46% 34.51%
[NeTpokommepL, — AKUM [0} A P RUR 553.66 49.35 -0.23% 1.23% 2.85% -3.09% -4.15% -9.99% 19.99%
Tatghonpbark — Gorgaonorod O C P RUR 1394.10 6.20 -0.38% 0.72% 0.10% 280%  -373%  -5.15%  6057%
[anHble A3UTMN

* OTCYTCTBYIOT fiaHHbIE Ha yKasaHHyio fary

Tunt:
O - OTKpPbITbIN, W - MHTEPBANBHDIN;

Tvn2:
A - akumu, O - obnvraumm, C - cMeLlaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tvn3:
P - Poccus, I - robanbHslit.

ﬂ A3M n M © VHdbopmaLpoHHoe areHTeTBO «A3UM, 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-
€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



