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POCCUINCKAIN PbIHOK

YyTPEHHMIN0O30pP

W Asunn

VIHdJOpMaLMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
128510 1325.50 102.946 8328.54 1362.54
8,97% Marnut
‘ ‘ ‘ ‘ ‘ 2,26% Pacnanckast
1.62% -0.30% -0.46% -1.88% 0.75% g Cyprigren
2,19% OCKESC
1,40% YpKanuit
B OKMOAHNIA OTKPBITIAA 057 HIK
BHeLwHWIA hoH — ymepeHHO HeraTuBHbIN. [VIZ/elelEHeRestelBntel MY o SEINZNnlololatcIV ol Ioarel7R 0,98% TA3MPOM
POBaV HACXOLSLLYIO AMHAMMKY. AMEPUIKAHCKIME MHOEKCHI CHM3MMCh Ha 0,8-0,9%, B A3un 1H- d
[eKChl Mpocenv Ha 0,7-1,6%. Dsiodepc Ha S&P cHwkaeTcs Ha 0,3%. LleHs! Ha HedTb Takke 1,05% Coepoark
CHWxatoTCa Ha 0,1%. Ha aToM dhoHe Mbl OXKUOZEM CHIDKEHNS POCCUIMCKOrO PhIHKa Ha OTKPbI- -1,33% CesCr
TWm 6onee Yem Ha 0,5%. BrivvkaiLumin ypoBeHb MOAAEPKKM PacronoxeH B paroHe 1340-1350 1 68% S0HP
MyHKTOB, CUMHAMOB K MOKYMKam noka He nosisnaeTcs. CerofHa oxuaaeTcs nyenmkaums pada T i rocom

CTATUCTUYECKMX AaHHbIX. IHBECTOPaM CTOUT 06paTUTb BHMAaHME Ha OT4eThl No BBl Benu-
KOOPUTaHWW, & Tarke daHHble Mo Npofakam HeaskmmocT B CLUA. Nocne 3axkpbimig Top-

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

roB B Poccum BuIMAYT AaHHbIe Mo 3anacam HedpTv 3a Heperio.

NBVIXKYLUNE GAKTOPB
Poct h Mapexue '

- CHwxeHwme MMPOBbLIX MHOEKCOB
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POCCWA

Ha POCCUIACKOM (DOHAOBOM DbIHKE BO BTOPHMK MPOAOTKAMY
HVICXOMALLYIO VHAMIKY, YTO ObINO BNOMHE OXMOGEMO, YUUThIBAS Hera-
TUIBHbBIN BHELIHA GOOH. AHanNUTVKK areHTcTBa Moody's, nepecMoTpeni
NPOrKO3bl Mo permHram OPI, Hinpepnanaos v JTiokcembypra co «cTa-
OMNBHOMO» Ha «HeraTViBHbI» 13-3a HEOOXOOVMOCTU (OMHAHCOBO MOM-
LAepK1BaTh cnabble 38eHbA EBPO30HbI. ITO peLleH e HaNOMHUIO UHBE-
CTOpaM 0 TOM, YTO KOHLIa EBPOMENCKOMY JONTOBOMY KPM3MCY MoKa He
BMOHO. Ha CTOpoHe «MefBenen» Takke OKasannch crabble JaHHble 00
MHOEKCax OenoBOV aKTUBHOCTU MEHEPKEPOB MO 3akynkam (PMI) B npo-
N3BOACTBEHHbIX CekTopax [epmaHiy, 30Hb! e8po 1 CLLIA. HeogHo3Hau-
Ha cuTyaus 1 B Knutae: nHaexc PMIXoTs 1 noapoc C MIOHECKOMO YPOB-
Hs1, HO OCTaNCs HKE KIMIOYEBOM OTMETKM 50 MyHKTOB MO MTOraMm ke Ae-
BATOro Mecsua nogpsn. LIb PD yeenyumn WMpyiHy BAmKOTHOIO KOPWAO-
pa [0 7 pyob, yCTaHOBMB AONYCTVMbIE MPaHMLI CTOVMMOCTM G1BAMHOTHOM
KOP3WHbI Ha ypoBHe 31,65 1 38,65 pyona. o ntoram ans rHaexe MMBB
cHuauncs Ha 0,8% 1 OCTaHOBICS Ha OTMeTKe 1362,5 nyHKToB. B ayT-
califiepax OKasanMcCh NPeacTaBUTENM HeddTerazoBon OTpacn. AKLMM
[agnpoma cHM3MMes Ha 1,5%, KoTrposku Jlykorna npocenv Ha 0,7%,
Gymary CypryTHedoTerasa nopelesenv Ha 0,8%. VIcknioderrem ctanm
akuym PocHedpTi, nogopoxaswve Ha 0,1% nocne HOBOCTEN O Hame-
PeHNM KoMNaHn BelkynnTe oo BP 8 THK-BP. B mMeTannypriveckon
OTPAaCIM HanbosbLUVIe NOTepV NoHecn v akumn Cesepctans (-2,1%). Ee
amMepVIKaHcKom «1o4ke» PBS Coals npuiwnock npekpatuTs Ao0bIby Ha
NAT 0ObeKTax B [eHCUNbBAHUM U YBOIWTL 225 DabOTHVIKOB.

[AGCONIOTHBIM il bifedelelf OOCTa BO

BTOPHWK Okaganca «MarHmm.  Axumm
KOMMaHMM MOMb30BaIMCh TakM BbICO-
KVIM CIPOCOM Mocne nyonvkaumm cins-
HOW OMHAHCOBOW OTHYETHOCTM 3a Nep-
Boe nonyroavie. KOTMPOBKM KOMMAaHWM
BbIPOCTIN Ha 8,2%.
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MIPOBbBIE PbIHK

HACTPOM Ha MVPOBbIX CDOHOOBbIX MIOLUAMKEX NPO-
NOMMKANCS 1 BO BTOPHWK. (DPoHAoBbIe Topri B CLUA 24 vions 3akoH4Mnmcs
CHKeHreMm: uHaexkc Dow Jones npocen Ha 0,8%, nHaexe S&P 1 NASDAQ
—Ha 0,9%. Ha asvaTckmx gooHO0BbIX NIoLLaaKkax eayHas AvHaMKa OTCyT-
ctoBarna. K 08:00 Mck Haexe Shanghai Composite Beipoc Ha 0,06%. B To
e spems Nikkei 225 cHuauncs Ha 0,8%.

BH1MaH1e 1HBECTOPOB ObINO HaMPaBeHO Ha KOPMOPaTVBHbIE OTHYETHO-
CTW, @ TaKKE K 3aABNEHVAM DENTUHIOBbIX areHTCTB.

MupoBOE PenTMHIOBOE areHTCTBO Moody's M3MEHMNO NPOrHO3 MO Per-
TVHraM [epMaHii Ha «HeraTviBHbIN» CO «CTabWIBHOIO», YKa3aB Ha PacTy-
LLME PUCKN B CBA3M C IONTOBBIM KOMBVCOM B €BPO30HE, B PE3YNbTATE KO-
TOPOro doMHaHCOBas MOMOLLE MOXET NOTPEOOBATLCS VIcnaHuy U Tanmnm.
PeiimuHr OPI™ ocTaeTca Ha ypoBHe «AAA». [TpasuTenscTeo PPl Boipasm-
N0 Hecornacvie ¢ AeNCTBUAMN DERTUHIOBOIO areHTcTBa Moody's, 3asBKiB,
YTO [epMaHa OCTAHETCS «TUXOW raBaHbio» B EBpONe B Nepriof oVHaHCo-
BOrO KpManca

Apple Inc. yennumna YICTyio Nprbesinb B TOETbEM (DMHAHCOBOM KBapTa-
ne Ha 21%, 0aHaKO OMHAHCOBBIN PE3YNBTAT KOMMaHWM, & TakKe NPOQaKM
BbINyCKaeMbIX €0 CMapTHPOHOB IPhone okazanucs Xy»ke MporHosoB. “n-
CTas NpvbbINs B anpene-moHe coctasuna $8,82 mnpd, vnn $9,32 Ha ak-
Lo, No cpasHervio ¢ $7,3 mapd, v $7,79 Ha akumto, 3a aHanoryHbIi
nepyio rofOM paHee. AHaNMTVKK, OnpoLUeHHble FactSet Research, mpo-
rHO3VpoBanV NpvbkIne Apple Ha yposHe $10,35 Ha akLmiO NP BbIPYYKe B
$37.2 mnpn.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 23.07.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
A6conior — TakTika 0O A P RUR 664.19 4312 2.25% 2.25% 853%  -20.13% -17.75% -36.33%  -37.39%
Abcontot — MepcnekTuea [0] n P RUR 1094.55 4557 0.61% 0.61% 0.85% -7.02%  -10.19%  -20.74% 38.87%
CnagsHckuid kpeput — Xepx-poHs O A P RUR 8277.00 72.36 0.59% 0.92% 3.97% 4.10% 3.16% 14.83% 101.90%
A6conioT — [loxoaHblit o o P RUR 2078.95 313.35 0.45% 0.45% 1.77% 159%  493%  6.40% 46.98%
3eHuT — BanioTHsit 0O A T UsD 976.98 135.89 0.11% 1.28% 269%  -10.18% -1.33%  -14.95%  88.26%
M2M Mpaifeer batk — 0O O P RW 137202 81.28 011%  0.36% 1.06% 212%  563%  7.94%
CrabunbHbIn
TaronpGak — ®ory 0O O P R 156174 823 004%  0.15% 0.78% 143%  670%  -439%  1186%
CTabunbHOro foxona
"a3npombaHk — KoHcepBaTuBHbI n [0} P RUR 5080.21 36.36 0.00% 2.04% 1.34% -1.96% 1.36% 1.23% -0.03%
Batk a Kpackix Boporax — 0O C P RUIR 1389405 27.25 0.00% 0.00% 0.00% 727%  -6.04%  -1929%  38.75%
YHuBEDCAbHbIN
TpancKpeputBask — Maructpans® O O P RUR 114321 0.01 0.00% 0.00% 0.00% 000%  075%  -311%  17.58%
TpaxcKpeantbank — Aspopa* [0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% -0.27% -5.81% 30.32%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% -0.18% -8.80% 24.55%
LieTp-uHBecT — Bropoit* o o0 P RUR 1597.09 18.17 0.00% 0.00% 0.00% 000%  0.18%  0.78% 51.64%
LieTp-uHBecT — MepBbiit* O A P RUR 162.77 4145 0.00% 0.00% 0.00% 000%  131%  -1515%  23.98%
A6contor — [losepyte o ¢ P RUR 2020.96 319.13 -0.07% -0.07% -0.09% 430%  -450%  950%  71.07%
MeTpokommepLy — 1 o ¢Cc P RUR 1802.23 136.20 -0.27% -0.18% 1.01% 070%  1.15%  0.85% 7.57%
TatdhoHa6ank — oHg 30n0Tol o ¢ P RUR 1389.35 6.14 -0.27% -0.52% 0.85% -352%  -438%  -A78%  58.50%
CrassoK/t KpepT — o A P RUR 4644525 9.06 -0.40% -0.18% 1.38% 391%  095%  -061%  58.01%
CnaBsiHCKuiA
MeTpokommepy — KopropatueHblit -~ O C P RUR 492.17 2.7 -0.45% -0.31% 1.13% -1.23% -1.29% -4.42% 2.77%
MeTpokommepL — 2 o ¢ P RUR 2675.67 601.43 -0.49% -0.34% 1.28% 027%  041%  0.40% 7.92%
£2§:s§:6aHK — Crpaxoesie M O P RUR 508154 228 061%  0.09% 145%  065%  133%  -2527%  30.26%
M2M Tpaiiset Batk — 0O A P RUR 459077 160.77 085%  -0.56% 032%  39%%  414%  -19.82%
ShcheKTUBHbIN
M2M Mpaiiser batk — o ¢ P RUR 4430.14 119.84 -0.85% -0.42% 0.49% 1.19%  0.68%  -9.56%
C6anaHcypoBaHHbIi
3eHuT — [loXoaHbIf I O A P RUR 7246.46 355.46 -0.87% 0.71% 4.19% 435%  -3.06%  -18.96%  136.53%
MeTpokommepL — 3 o ¢ P RUR 1142.08 38.20 -0.95% -0.81% 2.00% 4.01%  -1.84%  -2.12% 3.90%
3eHiT — MeperexTBHbit o A P RUR 5296.66 9478 1.04% 0.69% 5.39% 5.32%  -429%  21.04%  127.82%
3eHuT — Tiixas rasanb o o0 P RUR 50465.47 101.30 -1.04% -0.64% 0.92% 1.98%  0.39%  -1.76%  47.19%
3eHUT — BeuHble LieHHOCTH o T T RUR 52131.83 402.95 -1.06% -2.08% -3.59% -3.04%  2.83%  -1463%  31.21%
3eHuT — [loXOaHbI O A P RUR 51771.90 675.66 -1.09% 0.75% 5.42% 613%  5.05% -2321%  102.04%
Kpocc — KoHcepBaTuBHbIii o] A P RUR 115545.71 34.19 -1.10% -0.85% 2.55% 2.76% 2.44% -17.89% 92.27%
Zs:l‘f;”“ﬁa”“ —QOMRPOCCHCKAX 5 x p RUR 94920 16.67 A28%  079%  029%  -10.13%  926%  -11.95%  42.0%
Kpocc — VIHBECTULMOHHBIA [0} C P RUR 98169.85 13.83 -1.40% -1.04% 2.75% -0.04% 2.14% -18.52%
Kpocc — ChanaHcuposaHHbii 0] A P RUR 47431.61 2.53 -1.61% -1.26% 3.12% 0.27% -0.80%  -16.65% 78.35%
a3npombaHk — ArpeccuBHbIit 0] A P RUR 19472.96 364.63 2.11% -2.58% 1.91% -4.98% -6.09%  -11.58% 42.30%
MeTpokommepLy — AKu 0O A P RUR 539.46 48.08 -2.15% -2.08% 2.91% 5.39%  7.09%  -1358%  14.25%
M2M Mpaiger Bark — 0O T T RUR 833961 56.04 263%  347%  352%  603% -1218%  -1459%
MeTannuyeckuin
SHeproTpaHcbaK — fikaps - 0O A P RUR 84555254 496 -3.39% -3.52% 5.54% 476%  3.16%  -425%  17.04%
GHEPropecynChbl
3enut — OcHosa kanuTana o] P RUR 2160.99 60.70 -3.75% 2.81% 2.58% -8.75% -829%  -24.29% 79.46%
OHeproTpaHCGaHK — HTaps - P RUR 1271.99 21.03 -3.76% -3.73% 3.52% 12.02%  -9.82%  -2592%  18.94%
POCCUMUCKME aKLIMK
M2M MpaitseT Bank — NHaeke + (0] n P RUR 4030.38 37.74 -3.89% -2.51% -1.33% -837%  -8.84%  -19.23%

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 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



