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POCCUINCKAIN PbIHOK

YyTPEHHMIN0O30pP
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
140290 1378.50 106.49 8606.36 1406.3
4,08% MTC-
1.87% -0.29% 0.02% 0.46% 1.61% 182% 9.0H Pocors
1,79% TatHdr 3a0
1,36% CyprHara
B OXXKVLOAHNIA O TKPbITVA 096% Cpprgran
BHeLwHUA hOoH — ymepeHHO No3UTUBHbIN. [YIZ[elelEEReolelsalel SN oINEL /A IV ez loarelZlo)YE -1,08% Pocxedptb
0T MONOXKUTENBHYIO AMHAMMKY Ha OXUEOAHWSX CTUMYSIOB CO CTOPOHb! BEAYLLMX LIEHTPOOAH- g
KOB. AMEPUKaHCKME VHAEKCHI MO MTOram TOProB Belpocivi Ha 1,5-2,2%. B Aduim npupocT 60- 1,26% XonPCK
nee CKPOMHbI — B pamkax 1,5%. detovepc Ha S&P npuv aTom cHkaeTes Ha 0,3%. LleHbl Ha 1,97% HoBarak
HedbTb MNOKa3bIBAIOT HEOOMLLLOE M3MeHeHWe — Bappens Brent HaxoauTtes Ha yposHe $106,6. B 3509 M
TekyLLEN CUTYaLM Mbl OXKUOGEM OTKPbITHA POCCUMCKOIO phika pocToM Ha 0,5-1%. MNpu aTom omel AT

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

MPY COXPaHEHWM HEraTMBHbIX TEHAEHLMIA BO doblovepcax Ha S&P B TeueHve aHa BeposiTHa ot MMEE

hrkcaums nMprbeiv. CeroaHs He 3annaHnpoBaHo MyonmMKauym 3Ha4VIMON MakpOCTaTUCTUKM.

ABVIKYLME GAKTOPB
Poct . Mapexue '

- Bbicokwe LieHbl Ha HedpTb
- PocT M1pOBbIX MHOEKCOB
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POCCWA

POCCUCKMI (POHLOBBIN PBIHOK NPOLOIKAI BOCXOLSLLYIO A1~
Hammky. [pariBepom pocTa BeicTynmm obelllanvis masbl ELIE Mapuo [1pa-
v, CAENaHHbIE IHEM paHee, oka3aTb eBPO NOAAEKKY MO0 LIEHON. [10-
3UTUBHbIE HOBOCTU 13 CTaporo CeeTa No3BOMIM MHBECTOPAM MPOUTHO-
pUPOBaTL CNabylo KOPNOPAaTUBHYIO OTHETHOCTL B CLLA 1 cTaTaaHHsie 13
VicnaHmn. B wacTHocTK, Facabooksaseplunn llkeaptan ¢ yobirkom $157
MJTH, a B VICnaHmy 3Ha4MTEBHO BbIDOC NMokasaTtenb 6e3padboTuLbl, YTO CO-
BCEM He CMOCOOCTBYET BbIXOMdy CTpaHbl 13 kpuianca. [lopadosana yqacT-
HKOB PbIHKOB MyOnuKauwa nepsryHoi oueHkm BBIT CLLUA 3a Il keapTan v
CTaTUCTVKa HE Pa30yapoBasia — NnokKasaTenb BuIPOC Ha 1.5%, Mpu TOM, YTO
OOMBLUMHCTBO 3KCMNEPTOB OXMaaM pocTa Ha 1.4%. 10 MToram AHA MHOEKC
MMBE ykpenuncs Ha 1,6%.

[0BbILLEHHbIM CMIPOCOM MOSL30BANNCE aKLIMM TENEKOMMYHVKALWIOHHOM OT-
pacM, BO MHOroM Gnarofdaps No3uTYBHOM AviHamike akumii MTC, KoTopble
BEIPOCIIN B LieHe Ha 5,9%. [M031TVBHBIMM ddaKTopamim s KOMMaHum cTarnm
ee MnaHbl 3anyCTuTb 1 ceHTAops ceTb LTE B MOCKOBCKOM pervioHe, Bo300-
HOBNEHME PabOTbl B TYDKMEHNCTaHE 1 OTHET O YMCTOV NPMbLINK «BeiMnen-
Koma» no PCBY 3a nepsoe nonyrogve, CornacHo KOTOPOMY YMcTas npm-
OblNb BbIpOCHa Ha 12,6%.

Jlydwe pbiHKa BEIMANEN HeddTera3osbii CeKTop. AKUMM [asnpoma B NaT-
HILY Nogopoxan Ha 2,6%, KOTupoBku Jlykonna n PocHedd T BbIDOCI Ha
1,6% 1 0,5% COOTBETCTBEHHO. AKLMV [A3NMPOMHETDTY, HAPaCTUBLLIENA YK
CTyi0 NMPKbbInb No PCBY Ha 14% (0o 48,42 mMnpa py6.), BEIDOCIV B LieHe Ha
2,8%,

27 ion

- CHwxeHwue dobtovepca Ha S&P

Cna6bbiMm pocTOM B NATHULYROUYES

TUNUCb axkummM PocHedoTw. [lo mutoram
nepsoro nomnyrogus 2012 ropga umicTas
npvbeins OAO «PocHedTs» no PCBY
cocTaBmna 64,453 mnpa pyo., 4to B 2,1
pasa MeHblle MO CpaBHEHWIO C aHa-
NOMAYHBIM - NEPUMOAOM  MPOLUAIONO  rofa
(137,5 mnpL pyo.).

S&P500
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MIPOBbBIE PbIHK/
MOKA3AN BHYLIMTENbHBIA POCT B MAT-

HVILLY Ha CDOHE OXMUOAHMS OXKMOAHWUI CTUMYNUPYIOLLX MEP CO CTOPO-
Hel EBpONerckoro LieHTpobarka 1 @PC. Dow Jones no mtoram cec-
cum Bblpoc Ha 1,5%, S&P500 — Ha 1,9%, a Nasdag noackoumn Ha 2,2%.
[lo NpenBapUTenbHLIM OLEHKaM, aMeprKaHCKas 3KOHOMYIKA BO || kBap-
Tane Belpocna Ha 1,5%. [aHHble oka3anvch fyuLle NPorHO30B aKCnep-
TOB, OXKMAABLLMX POCTA TONMBKO Ha 1,2%. [pedbiayumin nokasarers Obir
NepecMOTPEH B CTOPOHY MOBbILLEHNSA. HECMOTPS Ha NPEBbILIEHME OXKIA-
[aHui, nokasaTtenm pocTa SKOHOMMKM BbIMAAAT BeCbMa Cnabo, YTo
MO3BONIAET PACCHUTLIBATL HA HOBblE CTUMYIbI CO CTOPOHLI PPC. [o-
MUMO 3TOrO, Ha MOANEDKKY SKOHOMUKM HamekaeT w ELIB. MoreTap-
Hble CTVMYIbl 6NaronpPUATHO BOCMIPMHMMAIOTCS PhIKami BB YBEN-
YEHVIS IEHEXKHOV MacChbl, 4aCTb KOTOPOW MOCTYMNaeT Ha PbiHKM. [lepe-
AOYT N aMEPUIKAHCKAI 11 EBPONENCKNI PEMYNSTOPSI K aKTVBHbIM Oei-
CTBVAIM CTAHET M3BECTHO Ha 3TOW Hedene, Korfaa COCTOATCH 3acena-
Hva OPC v ELIB. [dpyroi ctatmcTyieckuil OTHET Tarkke 0Ka3ancs Jyy-
Le NPorHo30B. CornacHo doMHabHOM OLUEHKe, MHAEKC NOTPebUTeNb-
CKMX HACTPOEHNIA MINYMraHCKOro YH1MBEPCUTETA B MIONE COCTaBun 72,3
MyHKTa. AHAIUTUKM MPOrHO3MPOBAIH, YTO MHAMKATOP HE U3MEHWUTCH M0
CpaBHEHWIO C NepBOHAY4arbHOM OLEHKOV B 72 NyHKkTa. Cpeaw kopropa-
TVIBHbIX HOBOCTEN CTOUT BbIOSNMTL PE3KOe NafeHve akumini Facebook
(-11,7%), KOTOpbIE YCTAHOBUMM O4EPEOHOM MUHVIMYM TMOCE TOro, Kak
nepBas C MoMeHTa Boixofa Ha IPO OTHETHOCTL CoUManbHOM CETU OKa-
3anaCh XyXE OKNOEHAN.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 26.07.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
GHeproTpactank — Aktaps - 0O A P RUR 84929965 499 1.80% 4.56% 6.71% 273%  -024%  -437%  16.36%
9Hepropecvochb!
M2M Tpaiiget batk — O T T RWR 9137.62 57.93 157% 0.66% 063%  357%  -1064%  -11.98%
MeTannuueckuin
OHeproTpaHeGaHK — HTaps - o A P RUR 1274.46 21.07 1.52% 4.79% 4.13% 827%  -1297% -2577%  19.07%
POCCUUCKME aKLIUKN
"a3npombaHk — ArpeccuBHbIit o] A P RUR 19552.19 364.26 1.08% -2.44% 2.78% -3.60% -6.55%  -11.10% 43.67%
Kpocc — CoanaHcuposarHbit 0O A P RN 47745.38 255 0.72% 1.43% 3.09% 210%  153%  -1609%  7652%
Kpocc — VIHBECTULMOHHBIA 0] C P RUR 98945.37 13.94 0.72% -1.01% 3.14% 0.89% 2.69% -18.07%
Kpocc — KoHcepeatisHbii 0O A P RUR 11629705 34.42 0.60% -0.79% 2.76% 401%  475%  -17.39%  90.38%
MM Mpaiger Bark — O A P R 45900 158.12 037%  -067%  081%  358%  507%  -19.50%
ShcheKTUBHbIN
M2M Mpaiieet Batk — WHgekc+ O M P RUR 3998.41 3745 0.34% -4.66% A57%  7.25%  -11.75%  -19.76%
E‘;nggt’:ﬁw — Crpaxossie " P RUR 5089.22 229 0.33% -0.87% 1.35% 102%  105%  -27.02%  30.39%
[MetpokommepL — AKLuM 0 A P RUR 537.46 47.90 0.30% -2.93% 3.06% -4.16% -8.62%  -13.86% 12.59%
M2M parfeer Barik — 0O ¢ P R 43238 119.34 030%  -080%  039%  -115%  001%  -942%
C6anaHcypoBaHHbIi
CraBaHCkwi Kpepr — O A P RW 46132.49 9.00 0.26% 1.07% 231% 386%  -017%  -159%  56.44%
CnassHCKuit
MeTpokommepL — 3 O C P RW 1139.20 38.10 0.12% 1.44% 147% 064%  2.36%  -2.39% 3.34%
MeTpokommepLy — 1 O C P AW 1800.99 136.11 0.11% -0.38% 0.85% 090%  0.83%  0.75% 7.18%
"a3npombaHk — KoHcepsatueHbii - o] P RUR 5083.09 36.38 0.08% 0.17% 1.08% -1.89% 1.12% 0.93% 0.07%
Metpokommepy, — KopnopatuHbiit -~ O C P RUR 491.25 2.70 0.08% -0.72% 0.87% -0.84% -1.90% -4.74% -3.12%
TatchoHa6atk — DorHg 30n0ToM O C P AW 1392.94 6.11 0.07% 0.01% 1.36% 265%  627%  -487%  5851%
Z?;‘M*’;“nﬁa”" — ®owp poccuiickux P RUR 962.84 16.91 0.04% -0.29% 2.71% 7.04%  931%  -11.01%  44.28%
MeTpokommepy — 2 0O C P R 2672.14 600.64 0.04% -0.75% 1.14% 001%  070%  0.14% 7.48%
M2M Mpaifeer batk — O 0 P RUR 135804 81.20 002%  0.00% 080%  183%  544%  7.80%
CTabunbHbIn
TaroupGak — ®orp 0O 0 P RUR 156345 824 001%  0.16% 082% 142  650%  -438%  11.89%
CTabunbHOro foxona
A6conior — [Josepuie” O C P RW 2011.46 316.55 0.00% -0.54% 121% 434%  520%  -1017%  69.19%
A6conoT — [JoxogHbIi* 0O O P AW 2077.02 310.22 0.00% 0.35% 1.53% 144%  473%  621%  46.74%
A6conior — Mepcnekusa” O W P R 1054.75 4391 0.00% -3.05% 0.14% 8.16%  -13.43% -2422%  32.08%
A6conior — TakTika” O A P R 636.27 4128 0.00% -2.04% 575%  -2125% -21.54% -39.39%  -40.24%
Batik a Kpactbix Boporax — O C P RWIR 1389405 2725 000%  0.00% 000%  -313%  -695%  -19.38%  36.33%
YHuBEDpCanbHbIN
3€eHUT — BeuyHble LeHHocTH* 0 T r RUR 52547.81 406.06 0.00% -1.14% -3.04% -2.24% -391%  -13.97% 32.23%
3enut — OcHoBa kanutana* o] A P RUR 2153.91 60.30 0.00% -5.08% 1.63% -9.33% -9.36%  -24.84% 73.50%
3eHuT — Tuxas rasab” 0O 0O P RN 59390.88 101.28 0.00% 1.52% 0.67% 200% -084%  200%  46.16%
TpancKpegutBask —Maruetpans® O O P RUR 114321 0.01 0.00% 0.00% 0.00% 000%  0.75%  -307%  17.58%
TpaxcKpeantbank — Aspopa* ] A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% -0.27% -6.12% 30.32%
TpancKpeguBank — Nlokomotve* O C P RUR 1215.08 142 0.00% 0.00% 0.00% 000%  -0.18%  -899%  2455%
LienTp-uHBecT — Bropoii* O O P R 1597.09 18.17 0.00% 0.00% 0.00% 000%  -0.31%  065%  51.22%
LlenTp-nHBect — MepBblit* 0] A P RUR 162.77 41.45 0.00% 0.00% 0.00% 0.00% -0.46%  -14.78% 21.10%
3eHuT — [loxopHbiil O A P RUR 4952727 644.66 -0.09% 421% 3.38% 946%  -9.82%  -2681%  89.73%
3eHut — floxopHbiii I 0O A P AW 6964.19 34052 -0.10% -3.88% 2.03% T40%  T45%  -22.36%  123.17%
3eHnT — MMepereKTvBHbiit O A P AW 5059.68 9054 -0.21% -4.50% 3.12% 8.92%  9.22%  -2490%  113.28%
CnagsHckuil Kpeput — Xepx-dpoHg O A P RUR 8356.09 72.95 -0.23% 1.55% 3.78% 5.53% 3.80% 14.44% 104.05%
3eHT — BanioTHbiit O A T USD 953.20 132.28 -0.49% 2.13% 268%  -1153% -433%  -1872%  78.43%
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



