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RTS fut S&P fut Brent Nikkei MMBB T ———
138145 1351.08 105.357 8548.00 1415.38
2,73% orK-3
0.22% 0.52% 1.38% 1.41% 1.33% 173% e
1,49% Hosarak
0,84% CesCr
B OXKMOAHNIA OTKPBITA Q9% Cyprpr
MVIPOBble (DOHIOBbIE PbIHKM MPOAEMOHCTPMPOBAIM HIC- 130% Tatwar 3
XOHALLYIO [MHAMUKY. AMEPUKAHCKIE MHASKCH! CHUMING Ha 0,9-1,4%, B A3 VHOEKCH! MPo-
cenm Ha 1,3-2,4%. Dbiouepc Ha S&P cHwkaeTes Ha 0,5%. LigHs! Ha HEdDTb TAaKKe CHINKAIOTCS, -1,35% Meden
O[HaKO HaxoasaTCs Bbllle oTMeTKM 105$ 3a Gappesb Brent. Ha aToM hoHe Mbl OKMAaeM CHI- 2,11% MarHut
YKEHWS POCCUMCKOrO PbiHKA Ha OTKPbITUM 6ostee Yem Ha 0,5%. Nonnepkka no MMBE Haxo- )
[VTCS Ha ypoBHe 1425 nyHKToB. CErofHs oXx1aaeTos Ny6nuKkaLys psfa CTaTUCTUHYECKX AaH- 2,28% XonMPCK

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

HbIX. IHBECTOPaM CTOUT 0BPaTUTL BHUMAHVE Ha OTHETHI MO VHAEKCY MOTPEOUTENBCKOrO 0~ Lot MVES

Bepud B EBPO30HE, a Tarkxe MHOEKCY AenoBOM akTeHoCTY PPE Hukaro.

LB/KYLLME OAKTOPH
Poct . MapeHne ' '

- HpMeMJ’H/IMaﬂ CTOMMOCTb Hed}TM

- CHwxeHwme MMPOBbLIX MHOEKCOB

B uucne NINQEepoB poCTagelsstkrsulzle-l

aKum HosaTtaka, BbIPOCLUME B LieHe Ha
0,2%. I 3TO NpK TOM, YTO rT1aBa Komna-
HAV JleoHma MyxenbCoH MPenocTaBmn
NoBO4 A5 NPOAAXK, ONPOBEPIHYB CO00-
LLIEHNS O MOANVICaHMM KOHTPaKTa Ha 3KC-
NopT ragda HemeLkor EnBW.

- CHW&eHWe dobtovepca Ha S&P
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POCCUA

I -2 poceuiickoM COOHIOBOM PhIHKE B MITHYILY 388EPLIAINCE B
«KpacHOW» 30He. [MaBHOW MPUYMHOM NeccyMM3Ma Obl BHELLHA OOH,
a B 4YaCTHOCTW, CHWKeHMEe LieH Ha HedpTb, OTCYTCTBME 3HAYMMbIX CTa-
TUCTUHECKVIX AaHHbIX B MATHNLLY 3aCTaBWIO OTbIrPaTh Heratvs OT Mpo-
BaNbHOM amMepVIKaHCKOM CTaTUCTUKM, Hanbonee BarkHbIM COObITVEM
[HA CTano yTeepxaeH1e EBporpynnor donmHaHCOBOM NOMOLLV MCTMaH-
CKM Bankam B padmepe 10 100 mnpa espo. OOHako 1 3TOT doakTop
He Nofaaep»xan KOTUPOBKM, MOCKOMNbKY ECTb OOMbLLUME COMHEHWS B e~
CTBEHHOCTW M LIENECO0OPA3HOCTM 3TON Mepbl: JOXOAHOCTb UCTIAHCKUX
roCcOONMIrauMii B MATHNLY HaXOOMNachk Ha HEMPUEMIIEMO BbICOKMX OT-
MeTKax, a Mo CTpaHe NpoLLna BoMHa MUTUHIOB NPOTVB Mep OIOKET-
HOW BKOHOMMM, YTO MPO3UT VIChaHm MONUTUHECKIM KPUMCOM CPOL-
HM rpeYeckomy. [1o nToram OHs vnaexc MMBE okasancs B «MuHyce»
Ha 1,3%. B ycnosusx fellereiollert HedpT B ayTcaiaepax okasanmcs
NPEOCTaBATENN HEJDTEra3oBoM OTPaC V. AKLMM [a3npomMa CHUSUMNCh
Ha 2,2%, bymary TaTHedpTv nofeluesenv Ha 2, 7%, KOTUPOBKM PocHedd-
TV CHU3MNMCH Ha 1,6%, HeCMOTPS Ha COooOLLEeHME O MOSyYeH1 Npa-
Ba Hanpamyto pacnopsxarbes 5% akuyin HIK «Atepa» B pamvkax wa-
OB, HaMPaBNEHHbIX Ha OObEMHEHVE Fa30BLIX aKTUBOB. bymarut JTykor-
na orpaHnncs cnafaom Ha 0,9%. Takke pacnpogaki Habnmoganmcs
B GaHKoBckow oTpacnu. maea LI PP Cepren VirHaTbes ykazan Ha fe-
OULAT NIVKBAHOCTY B 3KOHOMVIKE PD, HO CHEN HeHy»KHbIM MOKa BBO-
[UTb «EBPOMNENCKME» aHTUKPU3MCHBIE Mepbl. Akumm CoepbaHka 1 BT
CHU3UNC B LIEHE Ha 2,2% 1 2% COOTBETCTBEHHO.
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MINPOBbIE PbIHKIA
HeraTnanbie HosooT w3 Eapons ReISSISTESSRIRVHES

ameprIKaHCKX cPOHAOBbIX NoLlankax B MaTHMLY. MHoexc Dow Jones mo
Toram TOpro. cHManncs Ha 0,9%, S&P500 - Ha 1%, a Nasdag npocen Ha
1,4%.

[oBoaoM AN neccrmMmama NoCy)Ku NeEpPecMoTp NPaBUTENBCTBOM VC-
NaHVy NPOrHO30B MO SKOHOMMKE CTPaHbl. OXMOAETCS, YTO MCMaHCKUA
BBl B 2013 romy cHmantes Ha 0,5% BmecTo pocTta Ha 0,2%. bespabo-
TVLa NPy 3ToM cocTasuT 24,3% - Ha 0,1% Bbllle NpedblayLlero nporHo-
3a. VIHBECTOPbI HeraT1BHO BOCMPUHAMA HOBOCTW: AOXOAHOCTbL MCMAHCKIX
10-neTHMX conMraLm Belpocna ao 7,267 %, a eBpo ocnad no OTHOLIEHWIO
K [onnapy. Ha aveprikaHCKOM PbiHKE Hanbonee nocTpagan OT eBpo-
NENCKIX HOBOCTEW GaHKMN 1 TpaHCHAUMOHAbHbIE KOMMaHWK, FreHEPUPYIO-
LLMe 3HaUYMTENBHYIO YacTb aoxoaa 3a npenenamu CLUA: Bank of America
(-2,6%), Boeing (-1,3%), Caterpillar (-2%). Ha nepsbix 0Tpasmnnocs yxyawe-
HME CUTYaLMM B MMPOBbIX COVHAHCAaX, Ha BTOPbIX - CHYPKEHMM LIEHHOCTN
BbIDYUYKI 13-3a YKPEMTIeRVs Aomnapa.

OtyeTHoCTb General Electric (+0,3%) oka3anack Hennoxow, HO He MoBMU-
fna Ha HacTpPoeHVis pbiHka, [pribbinb komnaHu cocTarina $0,38 Ha ax-
upio, 4To Ha $0,01 Bblile MporHo30B. Beipyyka npv aTom cocTarvna $35,6
MAPA, YTO Ha $0,2 MNP HKE OMUOaHMIA.

Boilweawvie 8 4eTBepr Be4epoM oT4eTbl Google (43%) 1 Microsoft (-1,8%)
ObIN HEOAHO3HauHbl. Google oTYMTanach nydlle OxMOaHuiA, Torfa Kak
Microsoft obecnokouna KeapTanbHbIM YObITKOM 13-32 MPUOBPETEHMA
aQuantive 1 CHYKeHVEM NpoaaXX oNepalnoHHOV cucTeMbl Windows 7.
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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.
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VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX 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 LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun 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



