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POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
138690 1385.70 106.021 8709.72 1428.62
5.00% Meuen
2.05% Martwr
-0.27% 0.38% 0.17% 0.86% 1.59% 1.84% Hosarak
1.38% Pyclugpo
1.09% CesCrt
B OKMOAHNIA OTKPBITIAA 153 OCKERC
BHELWHUIA (POH — YMEpPEHHO NO3MTUBHbIN. QY[ZelelENeslelFlalelsE N o SR/ IatEIV ol Ioarel7E 155% Pacnagckas
PYIOT Pa3HOHAMNPABNEHHYIO AMHAMMKY. AMEPVKAHCKME MHOEKCH! MOHECTM MOTEPU B PaMKax .
0,4%. INpwv aTOM B A3vn HabniodaeTcs pocT Ha 0,9-1,1%. Oblodepc Ha S&P yTpoM nprbas- -1.59% MTC
naeT 0,4%, UeHbl Ha HEdDThb HE3HAUMTENBHO KOPPEKTUPYIOTCS — Oappent Brent HaxoamTes Ha -1.59% +Moc3Hepro
oTMeTke $106. Ha sToM CDoHe Mbl MonaraeM, YTo POCCUMCKNIA DbIHOK OTKPOETCH POCTOM 2 06°% p
npuMepHo Ha 0,5%. ConpoTveneHue no MMBE HaxoamTes Ha yposHe 1440 nyHKToB. CeroaHs = ocren

BMSHWE Ha XOA TOPrOB MOMYT OKasaTb AaHHbIe MO NMYHBIM A0X0AaM 1 pacxodaM, a Takke
LUeHaM Ha HEMBVKMMOCTb, MOTRebUTENLCKOMY 0Bepuio B CLUA 1 [1enoBon akTvBHOCTA B
Yukaro. OTueTHOCTb onyonukyioT Pfizer, UBS, BP 1 apyrve. Sacenarne ®PC HauHeTcs mocne

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

VBepeHHo BblrnsigenanieSiersi=zi

3aKPbITUS OCHOBHOWM CECCIM, 1 €r0 MEePBbIE PE3yNbTaThl MOIABATCA TONBKO 3aBTPA.

NBVIXKYLUNE GAKTOPB
Poct . . Mapexue '

- PocT asvaTcKix PhIHKOB
- ®blovepc Ha S&P B nntoce
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POCCWA
Haday1 TOPIOBYIO HELEMNo YBEPEHHbIM pO-

cToMm. [Noanepkky 0TeYeCTBEHHbLIM MHOEKCaM OKasblBain ChipbEBbIE LiEHb!.
HecmoTpsa Ha TO, YTO LeHbl Ha HePTb  HE MoKasanv CTREMIEHVS K MPO-
000 COMPOTUBIEHNS, OHM OKa3anvi HEMMOXYIO MOAAEPXKKY. A Hamek/ B
OTKDLITON Mpecce BnacTei VpaHa O TOM, YTO MPOnMB OyOeT NEePEKpbIT
N B YPE3BLIMAHOM Crydae, roBOpAT O HexenaHum TerepaHa uatv Ha
KOHCDIMKT. B MoHedensH1K COCTOAMCL KOHCYbTauum ELD, byrpecbarka
1 MuHdbviHa CLUA, Ha koTopom byHaeHcOaHKk B 04epeaHon pas noarsep-
AW, YTO BbICTYNaeT NPOTMB BbIMyCKa eBPOOCONMraUMi,  [NaBHbIM OxXmaae-
MbIM COBbITVEM sBnseTcd 3acenaHe OPC CLLA, Ha KOTOpOe BO3MNOXKEHO
CIMILLKOM MHOMO OXKMOaHN MHBECTOPOB. 10 MTOram NoHeAeNbHMKa MHOEKC
MMBE ykpenunca Ha 1,6% [0 0TMETKM 1428,6 MyHKTOB.

Jlydwe pbiHKa BBIMAOEN CEKTOP MEeTaryprimv. JIMaepoM cektopa Cra-
v akum Mevena, noaoporkaslme Ha 6,6%. [10BOAOM AN MOBbILLEHHOrO
cnpoca Ha Bymaru komnaHuy ctan otyeT no PCEBY 3a nepeoe nonyroave,
COMMAaCcHO KOTOPOMY METaSITYPr4eckas KOMMaHVa Bella 13 yobITka Ha
YACTYIO MPUOBINE B 21,9 MNP PYO. MM BbIpyYKe 24,4 MNpa pyo.

Tarxe BbICOKVM CMPOCOM MOMb30BaNMCh akUMm NpeacTasuTenelt Hedpte-
rasosort otpacin. OAO «CypryTHeddTeras» B | monyroamm 2012 rofa yBenm-
YWUNO YMCTYIO NPMBeINL N0 PCBY Ha 30,4% NO CPaBHEHMIO C aHanorMyHsIM
neproaoM NPoLNoro roga - 4o 101 mnpa 451,54 MiH pyonen, roBopuTcs B
Marepuvanax KOMnaHum,

- CHwxeHwme AMEPUNKAHCKNX MHOEKCOB

Tenv 6aHKOBCKOM oTpaciv. Axkumn BTb
nprbaBun B LieHe Ha 3%, OTCKOYMB OT
BaxHOWM noaaepxxi 0,05 pybd. 3a akumio.
AHanTVKA S&P BbIpasunn yBepeHHoC T
B TOM, YTO GaHkam Poccum v CHI™ yoacT-
CA 130exaTh XyaLX NOCNEACTBUA KOW-
31ca 30HbI EBPO, MOCKOSBKY VX CBA3K C
EBPOMNENCKUMIM BaHKaMM OrpaHNYeHsI.
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MINPOBbIE PbIHKIA
ikaecTopbr Ha amepukanckx honaoabix nrowiankaxIe

NoYTM He prCKoBaTk B Mpenngepun 3acedanvii GPC un ELIB. ViHpexe
Dow Jones no ntoram TOpro 3akpbCs C HE3HAYNTENBHBIMM N3MEHE-
HusMm, S&P500 crmannced Ha 0,1%, a Nasdag notepsan 0,4%. HosocT-
HOM dDOH B MOHEMENbHMK OblT CMOKOEH M HE CMOCOOCTBOBAST PE3KUM
[OBVDKEHVIAIM Ha PbIHKE aKLMM. B KOHLIE MPOLLNOV HeAen MHOEKCHI MPO-
OEMOHCTPVPOBAI HEMMOXOM POCT B OXKMAAHUM CTVIMYTIOB CO CTOPOHbI
BEMYLLVX DEMYISTOPOB, W Teneps MHBECTOPbI NPEANO4n 3adpUKCHPO-
BaTb 4acTb NO3VLM. OnaceHns saxodaloTes B ToM, 4To OPC MoxeT
CYECTb TeKyLLE YCIOBNA HEOOCTATOHHbIMV 19 IOOaBNEHNSA CTVMYTIOB.
Kpome Toro, perynstop pacrnonaraeT AOCTATOYHO OrPaHnYeHHbIM Ha-
OOPOM NHCTPYMEHTOB, Y4UTbIBES, UTO KDATKOCPOUHbIE CTABKM HAXOAST -
¢ BOnMM3M Hynd. [ByxaHesHoe 3acenaHne OPC HayvHaeTea ceroaqs.
EBponerickmii LieHTpobark nposeneT 3acenaHve 8 4eTepr. Ero masa
M.[Oparu Ha npownon Heaene obelan caenatb BCe BO3IMOXKHOE 14
noanepKi e8po, ofHako 1 ELIB Takke BeCbMa CTECHEH B AEMCTBYAX
1 HE UMEET YETKMX M1aHOB MO NOAAEPKKE MMEHHO MPOONEMHbIX CTPAH.
[TOMMMO 3TOrO, NPOOIEMOM EBPO3OHBI ABMAETCS TO, YTO fepManys OT-
KIOHAET MOS0 CO3OanVis eMHbIX ObNuraLmii pervoHa, HTo Mormo Obl
noanepxats poiHk/. Cpeay KopnopaTyBHbIX MAe CTOUT OTMETUTH
akumm Apple (+1,7%), nokazasLUmMe POCT Ha COOOLLEHVSX O TOM, YTO
HOBbI IPhone MOXET BhINTY B cepefiviHe ceHTsopd. bymarn JPMorgan
Chase (-2%) nofewwesenu Ha OOHE CHYKEHWS PEKOMEHOALAM MO HMM
aHanuTkamy Deutsche Bank.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 27.07.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Mpaiieet Batk — WHgekc+ O M P RUR 4073.22 38.15 1.87% -2.87% -0.28% 6.05%  -10.00%  -18.08%
3eHnT — [OXOaHbIA O A P R 50434.78 656.47 1.83% -3.64% 3.15% T51%  -817%  -25.75%  8441%
3eHnT — MepcreKTvBHbiii O A P AW 5146.41 92.10 1.71% -3.85% 2.76% 742%  786%  2397%  107.84%
GHeproTpaHeSank — kTaps - 0O A P RUR 86360673 507 1.68% 1.32% 7.48% A51%  049%  220%  18.32%
9Hepropecvochbl
3ennT — FoxogHsit I O A P RW 7080.03 346.18 1.66% -3.15% 2.09% 5.74%  5.92%  21.44%  117.47%
3enwT — Ocosa kanuTana O A P AW 2207.98 62.37 1.55% -0.77% 4.32% 6.22%  6.62% 22.11%  76.49%
Z:;‘M*’;”ﬂﬁa”*‘ —®owppoceuickux o p p RuR 977.66 1747 1.54% 1.68% 317%  545%  751%  -996%  44.84%
GHeproTpae6ank — fktaps - 0O A P RWR 1294.07 2139 154% 2.09% 4.96% 732%  1220%  -24.64%  20.43%
DOCCUUCKME aKLIUK
a3npombaHk — ArpeccuBHbIit 0] A P RUR 19843.78 369.69 1.49% -0.25% 2.85% -3.24% -4.59% -9.08% 45.14%
MeTpokommepLy — AKL O A P RW 545.39 4861 1.48% 1.07% 3.54% 341%  -699%  -1232%  1341%
Tatorp6aHK — DoHp 3010ToM 0 C P RUR 1409.40 6.18 1.18% 1.17% 2.32% -1.50% -5.02% -4.11% 59.16%
Kpocc — CoanancupoBatHbii 0O A P R 48206.01 257 0.96% 0.00% 350% 302%  264%  -1595%  7541%
Kpoce — VHBECTALyOHHbI O C P RW 99819.05 14.07 0.88% 0.26% 3.57% 150%  368%  -18.20%
Kpoce — KoHcepeaTueHsiit O A P RUR 11708141 3465 0.67% 0.21% 3.06% 444%  545%  -1742%  88.87%
MeTpokommepL — 3 0O C P R 1145.98 38.33 0.60% -0.61% 1.64% 031%  -176%  -1.76% 3.58%
gzzzsg“b’:ﬁa”'( — Crpaxoesie mw o P RUR 5115.40 2.30 0.51% 0.05% 1.30% 118%  151%  -2662%  30.69%
M2M Tpaiiget Batk — A P RUIR 461360 158.62 032%  -035% 080%  -34d%  AT%  -19.25%
AbheKTUBHbIIA
MeTpokommepy — 2 c RUR 2680.45 60251 0.31% -0.32% 1.21% 013%  -0.38%  0.48% 7.40%
M2M Tipaiiset Batk — 0 P RUIR 444542 119.69 029%  -051% 051%  09%% 002  -898%
C6anaHcypoBaHHbIit
MeTpokommepy — Koprnopatuehblit -~ O C P RUR 492.64 2.1 0.28% -0.35% 0.91% 081%  -151% -4.30% -2.95%
CraBaHokwi KpepT — o A P RUR 46251.10 9.02 0.26% -0.81% 1.99% 349%  075%  -170%  56.84%
CnaBsiHCKuiA
3ennT — Tuxas rasab 0O O P R 50810.95 102.00 0.23% -0.47% 1.18% 131%  049%  -145%  4576%
MeTpokommepLy — 1 0O C P R 1804.48 136.37 0.19% -0.14% 0.88% 099%  1.05%  0.96% 7.08%
Tarporg6ark — Goug o o P RUR 1564.06 8.25 0.04% 0.19% 0.82% 144%  -659%  -439%  11.84%
CTabunbHOro foxona
[a3npombaHk — KoHcepeaT/BHbI n o] P RUR 5084.89 36.39 0.04% 0.10% 1.31% -1.75% 0.37% 0.65% 0.01%
M2M Tpaiiget Batk — 0 0 P RUR 1356143 8122 003%  003% 077%  187%  508%  7.82%
CrabunbHbli
A6conior — [Josepyie” O C P RW 2037.00 320.60 0.00% 0.72% 2.38% -359%  573%  -9.03%  69.16%
A6conior — [oxogHbIi* 0O O P AW 2076.87 310.22 0.00% 0.35% 1.56% 145%  469%  6.21% 46.58%
A6contot — Mepcnektuea* [0] n P RUR 1055.80 47.56 0.00% -2.96% 0.03% -729%  -14.00%  -24.15% 29.60%
A6conior — TakTika” O A P R 642.00 4165 0.00% 1.16% 631%  -1861% -21.60% -38.85%  -40.56%
Bak Ha Kpackix Boporax — 0O C P RUR 1404160 27.47 0.00% -0.64% 1.06% 210%  -5.87%  -1835%  35.80%
YHuBEDpCanbHbIi
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% -0.75% -3.11% 17.58%
TpancKpeauTBank — Aspopa* O A P AW 667.72 251 0.00% 0.00% 0.00% 000%  027%  -623%  30.32%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% -0.18% -9.26% 24.55%
LienTp-uHBect — Bropoii* 0O O P RW 1597.09 18.17 0.00% 0.00% 0.00% 000%  -046%  0.73% 49.18%
LienTp-uHBect — Mepebiit* O A P AW 162.77 4145 0.00% 0.00% 0.00% 000%  -0.01% -1450%  19.48%
CnagsHckui Kpeput — Xepx-dpoHs O A P RUR 8347.86 72.79 -0.10% 1.45% 4.71% 5.18% 2.43% 13.69% 103.84%
3eHuT — BanioTHbiit 0O A T usD 951.12 131.99 -0.22% -2.54% 169%  -1.47%  -457%  -1952%  75.77%
3eHUT — BeyHble LeHHOCTH 0 T r RUR 53286.08 411.76 -0.25% 1.13% -0.45% -0.87% -6.04%  -13.21% 33.39%
M2M Mpaifeer batk — O T T RUR  9109.04 5775 031%  0.34% 011%  468%  -1044%  -12.49%
MeTannuueckuit

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 opraHm3aumsx. B Hactoswmn momeHt A3UIMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3IMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHOAOB KOMNEKTVBHBIX WHBECTULMNA.
WHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3Butna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs yHaCTHUKOB 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



