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POCCUINCKAIN PbIHOK

YyTPEHHMIN0O30pP
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
131732.5 1333.50 103.86 8430.95 1367.23
2,56% (C6epoaHk
0.43% -0.11% -0.50% 0.78% 0.34% 0,83% Pacnancras
0,53% TarHer 320
0,49% Pocten
B OKMOAHNIA OTKPBITIAA 120% Fanpheds
MVPOBbIe (DOHIIOBbIE PbIHKIA MPOAEMOHCTPUPOBANM Pas- 175% Martr
HoHanpaseHHyo avHamuky. B CLUA nHoexe Dow Jones seipoc Ha 0,5%, nHoeke S&P 500
npaxkTuyeckn He namenuncs, a NASDAQ npocen Ha 0,3%, B A3u MHAEKCHI BbIPOCHM Ha 0,2~ -1,78% Meden
1,2%. ®blodepc Ha S&P cHxaeTes Ha 0,1%. LieHs! Ha HedpTh Takke CHkatoTes Ha 0,5%. Ha 2,90% PocHedTs
3TOM dDOHE Mbl OXKMAGEM OTKPbITUS TOPBIO Ha POCCUINCKOM PbIHKE BOMM3W YDOBHEN 3aKpbI- .
TS HakaHyHe. B LIeHTpe BHUMaHWS CerofHs GyayT CTaTMCTUYECKME faHHbIE MO MHAEKCY M0~ 3,25% +MocOrepro

« :
TPEBUTENLCKOTO A0BEPVS B [epMaHiy, a Take Mo JaHHbIM poiHka Toyaa B CLUA, koTopbie Aviamvia 8KWA B CpasHerv C uhaekcom MMBB

BbIAYT B 16:30 MCK.

ABVIKYLME GAKTOPB
Poct . Mapexue '

- BbICOKME LieHb! Ha HedDTh
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POCCUA

EEEEN, 25 vions, Ha pOCCHITCKOM (HOHMOBBIM PbIHKE HAOMIoAas-
Cs OTCKOK MOCIE ABYXAHEBHOIO CHIMKEHWS, B NepBoi NonosmHe OHA
MAEKCHl OOHOBUMM MIONBCKAM MakCUMyM, HaxodsaCh Mof [aBneHu-
emM Ccnaboro domHaHCOBOro oT4eTa Apple 1 pelueHnd Moody's cve-
HWTb MPOrHO3 NO PenTHrY EFSF Ha «HeraTuBHbI» nocne coBeplie-
HVISt aHANOMYHOMO AEMCTBIA B OTHOLLEHUW TepManun, HunepnaHaos
n JliokcemMbypra oHem panee. B cepenyviHe OHA «Oblkv» B3N MHALMA-
TVBY B CBOM PYKM, OAHAKO MaKpOSKOHOMMHYECKas CTaTUCTVKa 13 EB-
pone! 1 CLUA abCcomnoTHO He NO3BONMMM ABUraTLCS BRBEPX.

rdonaupa 8 PO 3a nepuon ¢ 17 no 23 mong coctasuna 0,2%, Co06-
wwn B cpenly Pocctar. LienHsl pacTyT no 0,2% BTopyio Hedernto noapsa.
C 3o 9 wmiong pocT LieH cocTann 0,3%, a ¢ 26 MoHs No 2 uions Poc-
CTaToM ObIN 3adOMKCMPOBaH Ckadok LeH Ha 0,8%, CBA3aHHbIN C UH-
[ekcauven perynpyemsix Tapuddos. [onoxmTensHble cooOLeH s
npuvwnv 13 Kintag, rae 3a nepsyio nonosrHy 2012 rofa Obino coshaHo
PEKOPOHOE KOMMYECTBO HOBbIX PatoUMX MECT B ropodax - 6,94 MiH,
YTO COOTBETCTBYET POCTY Ha 6% MO CPABHEHVIIO C TeM »Ke NeproaoM
npOLINoro ropa. EBpokommccus B cpefly 0a0opmna npeacTaBneHHyo
Mamproom nporpamMy pexkanuTanisauiv paaa NCnaHcKx 6aHKoBs 1
o0bsABMNG, YTO YCOBMEM MOSTYHYEHWS FOCYAaPCTBEHHON MOMOLLM Oy~
[0ET 0TKa3 QOMHKOMMaHMIA OT BbINAaThl AVMBUAEHOOB M KYMOHOB MO M-
OpVOHBIM LIEHHBIM BymMaram. [1o utoram arg nHoexc MMBE ykpernn-
cq Ha 0,3%.
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- CHwxeHwme doblodepcoB Ha S&P

[anHsle MMBB.

B ayTtcarigepaxjielCEEale eIy

PocHedotn. AreHTceo S&P nocTtasuno
perTuHM «PocHedT» Ha nepecMoTp
C «HeraTviBHbIM» MPOrHO30M. TakMm 00~
PasoM, B OnvxanlLmMe MecsUbl PENTHT
«PocHeddTW» MOXET ObITh CHIDKEH C Te-
KyLLiero yposHsa «BBB-» 0o «BB+», koTo-
PbIA YKE ABNAETCH PEVTUHIOM «MyCOP-
HOIo» YPOBHS, UM HIKE.

S&P500
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MIPOBbBIE PbIHK

HACTPOEHMM  MOCMOCOBCTBOBANIO  TaKKe  areHTCTBO
Moody's, 0ObsBMBLUEE O PelleHVM YXyOWMTb MPOrHO3 Mo NpedBapu-
TeNbHOMY [OMTOCPOYHOMY PENTUHIY EBponenckoro dpoHda dorHaHco-
BOVI CTabmnbHOCTW (EFSF) 0O «HeraTvBHOMO» CO «CTabuibHOro», Kpowme
TOIO, areHTCTBO CHU3WIIO MPOrHO3bI CO «CTAOMIbHBIX» [0 «HEraT/BHbIX>
MO JOArOCPOYHBIM PENTUHFaM 17 6aHKOB [epMaHnn 11 HEKOTOPbIX X don-
ManoB. B 1Tore eBponenckme MHOEKCH! 3aKPbINv CECCUMIO CREebl BOMM3M
[HEBHbIX MUHVMYMOB, POCT B npefenax 0,4%. AMEPUKaHCKuE OUPXKU NMPo-
JEMOHCTPMPOBANM Pa3HOHaNPaBneHHble M3MEHEHVS MHOEKCOB: MHAEKC
Dow Jones Bbipoc Ha 0,5%, nHaexc S&P 500 cHmamnes B npenenax 0,1%,
a NASDAQ npocen Ha 0,3%. He nocrneaniolo ponb chirpana Takke pas-
HOPOOHas KOPNOPaTVBHAA OTHETHOCTb, MPEUMYLLIECTBEHHO HeraTuBHas
B CEKTOPE BbICOKOTEXHOMOMMHYHbBIX SMUTEHTOB, @ Takke CTaTUCTUYECKE
NaHHble C PblHKa HEOBVKMMOCTN. [Tpofaarkm HoBbIx AoMoB B CLUA B nioHe
ynanv Ha 8,4% no CpaBHEHWIO C NPeabayLLIMM MecaleMm - 10 350 ThIC. B MO-
JI0BOM VICHMCTIEHWN, YTO FBMAETCS CambIM CNadbiM 3HAYEHMEM MoKasaTe-
N9 C 9HBaPS, CBUAETENLCTBYIOT HaHHbIe MUHUCTEPCTBA TOProBM CTPaHb!.
HYMCNo peann3oBaHHbIX HOBOCTPOEK 3a Ma ObINo NMepecMoTpeHo ¢ 369
ThIC. 10 382 ThIC., OOHAKO Temrbl POCTa COCTaBWM, MO UTOrOBbIM [aH-
HbIM, 6,7%, a He 7,6%, kak CoobLLanock paHee. Maickimii ypoBeHb NPoaark
ObIN MakCUManbHbIM 3a ABa roda. AHanNTVIKA B CPEAHEM OXmaan pocTta
npoaax 8 MtoHe Ha 0,7% MO CPaBHEHMIIO C MaCKM1M YPOBHEM - 10 372 ThIC.
Peskvie nepenafbl Ha PbIHKE XUbd CBAETENECTBYIOT O KDaHe HeyCTOM-
YMBOM BOCCTAHOBAEHWM B 9TOM CEKTODE.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 24.07.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
MM Tpaiiset Batk — 0O T r R 889233 5638 060%  -168%  -295%  -5.97% -11.27%  -14.08%
MeTannuyeckuin
3eHUT — BeuHble LieHHOCTI O T I RUR 522419 403.70 0.21% -1.48% 338%  259%  -446%  -1445%  3146%
TaroupGak — ®ory 0O 0 P RUR 156291 824 007%  018% 086%  147%  665%  -432%  11.85%
CTabunbHOro foxona
::;‘;’;””63”’( —owppocomickux o x p RUR 949.33 16.67 0.01% 1.08% 0.31% 961%  942%  11.94%  42.25%
Aconior — [losepue” 0O C P RN 2020.96 319.13 0.00% -0.07% 009%  -385%  -4.96%  -950%  69.99%
AGconioT — JIoXopHbIi" 0O O P RW 2078.95 31335 0.00% 0.45% 1.77% 154%  488%  6.40%  46.87%
Aconior — MepcnexTisa” O ¥ P AW 1094.55 4557 0.00% 061% 0.85% 558%  -973%  -2074%  37.06%
A6contor — TakTuka* 0O A P R 664.19 43.12 0.00% 2.25% 853%  -1956% -1747% -36.33%  -37.61%
Batk Ha Kpackix Boporax — 0O C P RUR 1380405 27.25 0.00% 0.00% 000%  -3.13%  -628% -1920%  36.33%
YHuBEDCanbHbIit
CnassHowi KpepT — 0O A P RUR 468525 9.06 0.00% 0.18% 138%  -388%  128%  061%  57.50%
CnaBsiHCKuiA
g’;ii’,‘”“”"‘ KpepuT — Xe- 0O A P RWR 8277.00 72.36 0.00% 0.88% 3.97% 441%  470%  1483%  102.11%
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% -0.75% -3.11% 17.58%
TpaxcKpeautbank — 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%
LieHTp-HiBect — Bropoit* 0O O P R 1597.09 18.17 0.00% 0.00% 0.00% 000%  013%  078%  51.22%
LleHTp-uHBecT — MepabIit* 0 A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% 1.16% -15.15% 21.10%
a3npombaHk — KoHcepeaT/BHbI " o] P RUR 5076.75 36.33 -0.07% 1.88% 1.27% -2.06% 0.40% 1.16% -0.05%
Kpocc — KokcepeatveHbii O A P  RUR 11539444 34.15 013%  -1.10% 2.42% 262%  236%  -18.00%  88.89%
MetpokomvepL — 1 0O C P RW 1799.70 136.01 0.14%  0.49% 0.86% 070%  1.04%  071% 7.10%
Kpocc — VHBECTULOHHbIit 0O C P RUR  98031.86 13.81 014%  -132% 261% 018%  200%  -18.63%
M2M Tpaiget Baik — 0O 0 P RWIR 1354792 81.14 018%  -0.01% 0.88% 195%  536%  7.75%
CrabunbHbIi
E:ZE‘;L’:““K — Crpaxossie M 0 P R 507148 228 020%  040% 094%  051%  127%  -2542%  29.93%
MeTpokomvepy — 2 0O C P R 2670.09 600.18 021%  0.84% 1.07% 026%  -058%  0.19% 7.40%
3eHnT — Tuxas raBaHb [0] 0] P RUR 59327.05 101.17 -0.23% -1.12% 0.69% -2.14% -0.74% -1.99% 46.00%
M2M Tpaiiget Baik — 0O A P R 457999 160.39 028%  -1.05% 009%  -40T%  -44%%  -20.01%
AcbheKTUBHbIi
Kpocc — C6anaHcupoBaHHbIi 0 A P RUR 47310.30 2.52 -0.26% -1.66% 2.86% 0.02% -0.97%  -16.86% 74.90%
MeTpokommepy — KopriopatueHblit -~ O C P RUR 490.70 2.70 -0.30% -0.76% 0.83% -1.24% -1.44% -4.70% -3.23%
M2M Tipaiige Batk — 0 C P RUR 441619 119.46 031%  -1.06% 018%  -150%  049%  -9.84%
C6anaHcypoBaHHbIi
MeTpokommepy — 3 0O C P AW 1137.82 38.05 037%  -1.54% 1.62% 1.02%  -247%  -2.48% 3.22%
3eHur — Ochosa KanwTana O A P R 2150.42 60.40 049%  -376% 2.08% 937%  -9.08%  -24.66%  73.22%
TatdorabaHk — DoHp 3010ToM 0 C P RUR 1382.35 6.06 -0.50% -1.22% 0.34% -3.87% -5.14% -5.26% 57.31%
Fa3npom6aHk — ArpeccusHbiii O A P RUR 1931040 36158 083%%  -379% 1.06% 528%  -642%  -1231%  41.89%
3eHUT — BanioTHbli O A [ USD 968.48 134.40 087%  047% 180%  -1040% 273%  -1569%  81.29%
MeTpoKomMepL — AKLMH O A P R 534.24 47.62 097%  -372% 191% 532%  7.99%  -1442%  11.91%
M2M MpaitseT Bank — WHaeke + 0] n P RUR 3982.80 37.30 -1.18% -4.80% -2.49% -8.40%  -10.23%  -20.18%
GHeproTpaHe6ank — Aktaps - 0O A P RUR 12499 2066 A78%  587% 178%  075% -1164% -27.20%  16.78%
DOCCUMUCKME aKLIUK
SHeproTpaHeGaHK — ikTaps - O A P RUR 83030870 487 1.80% 5.93% 3.64% 474%  121%  598%  13.76%
QHepropecvocbl
3enut — JoxoaHblit |l 0] A P RUR 7009.16 343.82 -3.27% -2.54% 0.77% -6.63% -6.23%  -21.61% 124.61%
3eHuT — MepenexTaHbli 0O A P RWR 5104.70 91.35 362%  -2.9%% 157% T7T%  T76%  2390%  115.17%
3eHur — [loxoaHbiil O A P RUR 4988497 651.04 364%  277% 157% 843%  -851%  2601%  91.10%
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



