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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
135162.5 1360.70 105.863 8443.10 1384.06
2,75% MarHur
0.71% 0.44% 0.57% 0.92% 1.20% 2.20% HINK
1,94% MTC
1,93% Pacnapckas
B OKMOAHNIA OTKPBITIAA 110% oc3wepro
BHeWHUA ¢hoH — yMepeHHO No3UTUBHbINA. QY7 EHEReolelilel: NN ZNleloilEIVIelNR 1.33% Hosarak
CTPYPOBaIM BOCXOOALLYIO AVMHAMUKY. AMEPUKAHCKE VHOEKCHI CHM3MMCL Ha 1,3-1,7%, B
A3V MHAEKCHI YKpenunues Ha 0,9-1,2%. dbioyepc Ha S&P pacTeT Ha 0,4%. Llerb! Ha HeddTb -1,38% Pocren
LAEMOHCTPMPYIOT POCT U HaxoasTest Ha ypoBHe $106 3a 6appentb Ha 9ToM dooHe Mbl oxxiaaem 1,68% Aapodprior
CHVDKEHWS DOCCUICKOTO PhIHKa Ha OTKPBITUM 6onee Yem Ha 0,5%. brivvkailumii ypoBeHb nof- . ;
NEPKKM PacronOXxeH B parioHe 1380-1390 nyHKTOB, CUMHAMOB K MOKYMKam roka He Mossiisd- 2,20% Yprani

etca. CeroaHs OKMAaeTCs NMyONMKaLMA BXKHbIX CTATUCTUHECKMX aHHbIX. /IHBECTOpaM CTO-
YT 06paTUThL BHMMaHKe Ha oT4eTsl Mo BBl CLUA, a Tarke Ha faHHble MO MHAEKCY NYHbIX MO~

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

Tpe@meﬂ bCKIMX 0ACXOOO0B.

ABVIKYLME GAKTOPB
Poct . Mapexue '

- Bbicokwe LieHbl Ha HedpTb
- PocT M1pOBbIX MHOEKCOB
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POCCUA

HAl POCCMACKOM CDOHIOBOM PbIHKE MPOHOIPKANIACH BOCXOLS-
Wad avHamuika. ocne 0oCTaToMHO CMOKOMHOMO ABVMKEHVS B MEPBOM M0~
NOBUHE OHH, «ObIK/» NPOABMIM CEOA Nocne BoICTynNeHns M. pari ¢ 3a4s-
NEeHVAMI O HamepeHuax ELIB 6opoTecs ¢ KpnsncoMm 1 He JoMyCTUTh Kpa-
xa eBpo. [loaaeprxan KOTUPOBKM TakxKe HEOXKMOaHHbI NMPUPOCT ornepeka-
IOLLETO MHAEKCa NMOTPEOUTENBCKOrO A0BEPUS B [epMaHmn. BraronpuaTHble
CTaTUCTMYECKME daHHble Tarke oka3ammes B CLUA, roe sHaumTensHo co-
KDATWUNOCh YMCIO NMEPBUYHBLIX OOPALLIEHNI 3a NOCOBVIeM MO 6e3padoTuLEe
(00 353 TbIC.), HMBENMPOBAB HEOXKMOAHHBEIM MPUPOCT. 3aOUMKCUPOBAHHEIN
Ha npenwecTsoBasLUer Hefene. CTano M3BECTHO, YTO MEXOyHapOOHbIe
pesepsbl Poccum Ha 20 wniong 2012 roga coctasmnv $507,7 mnpd, Takim
06pa3oM, 3a Helenio OHW yBenUMnMcs Ha $2,4 Mipf, o uTtoram aHs vH-
nexc MMBB ykpernmncs Ha 1,2% 11 OCTaHOBMICS Ha OTMeETKe 1384 MyHKTOB.
B nuoepax pocTta okadanuce NpeactasmTen dovHaHcoBOM oTpacin. Ha-
MPSPKEHHOCTb Ha A0NTOBOM PbIHKE EBPOMbBI BHOBL 3HAYMTENBHO cnana: [0-
XOHOCTb MCMaHCKMX «OECATUNETOK» PYXHYNa HYKE KOUTUHECKU BXKHOM
OTMETKM 7% FOAOBbIX, @ aHanorvvHble UTarbaHCK/e 60HOb! 1 BOBCE TOPIY-
toTCs BONM3W 6% rofaoBbix. Akumn Coepbarka BeIpociv Ha 1,7%, KOTUPOB-
k1 BTE — Ha 1,4%. Cnpocom Takke Monb3oBanvck Gymarv HedoTerasoso-
ro cextopa. AU Jlykoina nogopoxan Ha 0,8%, Gymari [agnpoma Bol-
pocv B UeHe Ha 1,7%, TatHeddTs nprbasun 3,4%. HecMoTps Ha HeraTve-
HbIll HOBOCTHOW CPOH POCTOM Ha 2,1% oTMeTunacs PocHedTs. VIHBECTO-
Pbl MPOVIHOPMPOBAN COOOLLEHME O CHYDKEHWUN YUCTOM NPUObIN KOMMNa-
Hv no PCBY 3a nepeoe nonyroaue 2012r. 8 2,1 pasa.

MoBbILLEHHbIM cnpocoMpuaell=tciofstst

mmes akuym HIMK, Beipoclume B LgHe
Ha 3,4%. YvcTas nprbbins KOMNaHMy Co-
Kpatinacs B 2,4 paza - 4o 14 Mnpd pyo.
OLHaKO MHBECTOPbLI MO3NTUBHO MPUHANM
HOBOCTb O 3anycke HITMK HoBoW foMeH-
HOW MEYM MOLLHOCTBIO 3,4 MIH T YyryHa.
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MIPOBbBIE PbIHK/

ST CY: R W MO ETg7 R 3aBBLLVM O TOM, YTO ELIB coenaet Bce BO3-

MOXHOE 119 COXPaHEHA €BPO, MUCMaHCKUA MUHUCTD SKOHOMUKA J1.
[VHOOC MOATBEPAMA, YTO B CpedHe- M AONrOCPOYHOM NepcnekT/Be
lIcnaHmsa CoOXpaHUT MNaTexecnoCObHOCTb VI CMOXKET BbINNaTWTh CBOM
boneluve oonrn. Ha aToM hoHe HaCTPOEHNA MHBECTOPOB CTalM ellle
6onee NpeapacnonoXkeHbl K NOKynKkam. Ha aMeprkaHCKmx nnoLlaaKax
MHOEKCH! MPOAEMOHCTPUPOBAIV BOCXOOALLIEE [BVIKEHNE: UHAMKATOP
NASDAQ nogpoc Ha 1,4%, nHaexcsl DOW JONES 1 S&P500 BbIpoC-
nmHa1,7%.

PbIHKM Takke pacCHMTLIBAIOT, YTO bepHaHke COEPUT CBOE ObeLLiaHve
NPOCTVMYMPOBATL POCT SKOHOMIKM, HECMOTPS Ha TO, YTO BYepallHss
Lmcbpa no “icry oopallieH1 3a NoCOOUAMM MOITIa YMEHBLLLNTL 3Ty Be-
POATHOCTb. H1MCNO 0OpaLLEHMI CHU3UNOCH 0 353 ThIC., B TO BPEMS Kak
oxmparnock 380 TeiC.

O6bem 3aKka30B Ha ToBapbl AUTENLHOrO Nonb3oaHya 8 CLLA B nioHe
YBENMMUMNCH Ha 1,6% MO CPaBHEHWIO C YPOBHEM MPedp|ayLLEero Mecaua,
CBVOETENBCTBYIOT AaHHbIE MUHMCTEPCTBA TOPIOBMV CTRaHb!.

He onpasnan OK1MaaHna PeiHka OVIHAHCOBEIM OTHET OAHOM M3 KPYM-
HenLLIMX aBriakoMnanuii B Mmpe - United Continental. Tak, CKoppexTi-
poBaHHas MPKbbITb Ha akUMio KoMNaHuK 3a Il kKeapTan c.r. cocTaBuna
1,41 monn. npr NPOrHO3e OnpoLLEHHbIX Reuters aHammMTKOB Ha ypOB-
He 1,66 gonn.

AMEDUKAHCK/E CTPOUTENbHbIE KOMMaHUMA OTMETUIVICh POCTOM KOTU-
DOBOK Ha OOHE BNaroNPUATHOV MaKPOSKOHOMMUHYECKOW CTATUCTUKM MO
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 25.07.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Z::j’;””ﬁa”*‘ —®ongpoconickux 5 p RUR 962.41 16.90 138%  044% 266%  838%  846%  -1071%  4421%
CnassiHckuit kpegut — Xepx-thoHg O A P RUR 8375.11 73.11 1.19% 1.96% 3.93% 5.77% 5.73% 15.06% 104.51%
M2M Mpaneer Batik — 0O T r R 8993 57.03 117%  036%  319%  443%  -968%  -13.08%
Metannuueckuii

TatpoupGask — Gongaonotsik O C P RUR  1391.93 6.0 069%  -046% 108%  279%  -468%  -4568%  58.40%
36HUT — BeHHbIE LGHHOCTH 0 T I AU 5254781 406.06 050%  074%  B37%  2.14%  -391%  -1397%  32.28%
GHeprorparcbank — Ftaps - O A P RUR 83431129 490 048%  -5.48% 546%  52%%  -005%  552%  1430%

3HepropecvnChbl
OHeproTpaHcHaHk — AHTapb -

0 O A P AW 1255.36 20.75 0.43% -5.36% 264%  -1150% -12.44%  2651%  17.29%
DOCCUUCKME aKLUKN
MleTpoKoMMepL — AKLM 0O A P AW 535.84 47.76 0.30% -3.22% 347% 527%  -812%  -1378%  12.25%
Kpocc — VHBeCTULWOHHbIi O C P RUR 9823620 13.84 0.21% -1.33% 3.42% 0.17%  206%  -18.48%
Kpocc — CoanaHcuposaHHbii O A P RUR 4740259 253 0.20% 1.75% 3.60% 0.89%  -042%  -1659%  75.25%
Kpocc — KoHcepBaTuBHbIii [0] A P RUR 115604.36 34.21 0.18% -1.09% 3.03% 3.24% 2.87% -17.90% 89.24%
FaanpoMaHK — ArpeccBHbIA O A P RUR 1934406 360.38 0.17% -3.48% 2.46% 5.30%  -6.82%  -1222%  42.14%
3eHuT — OcHosa KanuTana 0O A P RW 2153.91 60.30 0.16% -3.96% 3.70% 948%  -9.36%  -24.43%  73.50%
3eHnT — Tuxasi raBaHb 0] 0 P RUR 59390.88 101.28 0.11% -1.14% 1.18% -2.15% -0.84% -1.93% 46.16%
MM Mpaiger Bark — 0O C P RWIR 441912 119.54 007%  -0.97% 007%  147%  0.04%  -978%
C6anaHcypoBaHHbIi
MM Mpaitee bak — 0 0 P RIR 135527 81.18 005%  003% 084  192%  537%  781%
CrabunbHbIn
M2M MpaitseT Bank — WHaeke + (0] n P RUR 3984.79 37.32 0.05% -4.30% -1.43% -8.32%  -1091%  -20.14%
M2 Mpaviser Bank — O A P RUIR 456213 157.54 005%  -091%  027%  -406%  5.04%  -1997%
SbcheKTMBHbIN
"a3npombaHk — KoHcepBaTyBHbI [ 0] P RUR 5079.06 36.35 0.05% 0.09% 1.36% -1.97% 0.40% 0.55% -0.01%
Merpokommepl, — KopriopatueHbii O C P RUR 490.88 2.70 0.04% -0.79% 1.05% -1.23%  -1.60% -4.65% -3.19%
MeTpokommepy — 2 0O C P AW 267096 600.38 0.03% -0.79% 1.28% 029%  -065%  0.30% 7.44%
TarporpGarik — Gonp P RUIR 156327 8.24 002%  0.17% 0.80% 148%  659%  -437%  1188%
C€TabunbHoro aoxona
E:Zg‘;:’:éa”*‘ — Crpaxossie M 0 P R 507230 228 002%  A20%  128%  029%  106%  27.29%  2995%
Bank Ha Kpackix Boporax — O C P RUR 1389405 2725 000%  000%  000%  313%  659%  -19.07%  3633%
YHUBeDcanbHbIit
TparcKpeautBank —Marucrpans O O P RUR 1143.21 0.01 0.00% 0.00% 0.00% 000%  -075%  -309%  17.58%
TpaxcKpeantbark — Aspopa* 0] A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% -0.27% -6.38% 30.32%
TparcKpeautBank — Jlokovois O C P RUR 1215.08 142 0.00% 0.00% 0.00% 000%  -0.18%  -9.19%  2455%
LieHTp-uBect — Bropoi” 0O O P RW 1597.09 18.17 0.00% 0.00% 0.00% 000%  -0.31%  068%  51.22%
LleHTp-uHBect — Mepabin* 0] A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% -0.46%  -14.43% 21.10%
MeTpokommepy — 3 0O C P AW 1137.79 38.05 0.00% -1.56% 167% 113%  -232%  -239%  321%
MeTpokommepy — 1 O C P AW 1799.10 135.96 003%  -0.49% 0.90% 061%  088%  0.76% 7.07%
ABconior — JloxogHii 0O O P AW 2077.02 31022 -0.09% 0.35% 1.66% 146%  473%  629%  46.74%
A6contor — losepue 0O C P AW 201146 31655 047%  -0.54% 1.45% 443%  535%  -968%  69.19%
3erut — [loxopHsiit I 0O A P RWR 6971.44 34197 054%  -3.48% 131% 723%  -6.98%  2243%  123.40%
3eHuT — [loxoHsit 0O A P RWIR 4957143 646.94 063%  -382% 2.33% 9.15%  -9.32%  2679%  89.90%
3eHuT — MepeneKTuBHsii 0O A P RW 5070.49 90.74 067%  -4.00% 2.07% 853%  -B64%  2477%  11373%
CrasAHCKMi KpepuT — O A P RUIR 4601116 897 093%  -164% 172%  -429%  008%  239%  56.03%
CnaBsiHCKuit
3eHuT — BanioTHbii 0O A [ USD 957.91 132.93 109%  1.73% 333%  -1101% -253%  -18.02%  79.31%
Aconior — MepenexTisa 0O ”W P AW 1054.75 4391 364%  -3.05% 096%  7.90%  -12.96%  -24.46%  32.08%
ABconior — TakTuka O A P AW 636.27 4128 420%  -2.04% 647%  2133% 2137% -3953%  -40.24%

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



