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POCCUINCKAIN PbIHOK
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MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
133927.5 1362.00 104.85 8557.33 1392.42
344%  Pyclugpo
-0.76% 0.01% 0.44% 1.11% 1.25% V) Pocren
1.81% Meuen
1.46% +Moc3Hepro
B OXKMOAHN OTKPBITINA 140% Pocieds
MVPOBbIE CDOHAOBHIE PbIHKA AEMOHCTOMPYIOT HIC- 1.45% VpKanwi
XOOALLYIO AMHaMUKY. AMEPUKGHCKME WHOEKCH CHM3unMCb Ha 0,4-0,7%. B Asun cHuke- .
H1e pocTuraet 1,2% Ha dooHe Cnabblx OaHHbIX MO AENOBOM akTMBHOCTM B KuTae. Pbio- 1.54% Pycan pap
yepc Ha S&P npn aToM TopryeTcs ¢ HEBOMbLUMMM M3MEHeHVaMM, LieHbl Ha HeddTb BoccTa- -2.96% XonMPCK
HasnvBatoTca — Gappens Brent HaxoamTea Ha yposHe $104,9. B TekyLlen cutyaumm Mol Ok 8179 OCKESC
[aeM OTKPbITUS POCCUMCKOIO PbiHKa POCTOM Ha 0,1%. IHBECTOpamM CTOMT 06paTWTh BHW- i

MaHVe Ha CTaTUCTUYecKkve AaHHble. CeroaHs oxMmaeTcs nybnukaums YpoBHS 6espabo-
TV, @ Takke CTATUCTUKM MO M3MEHEHMIO YMCa 3aHAThIX B HECENbCKOXO3AMCTBEHHOM
CEKTOpE, OT KOTOPbIX, BEPOSTHEE BCEro, OyneT 3aBMCETh AanbHelias nonmtuka PPC.

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

[anHsle MMBB.

B ayTtcarigepaxjielCEEale eIy

NBVIXKYLLUNE GAKTOPB
Poct . MapeHue '

- ®btovepc Ha S&P HelTpaneH
- CtommocTb HedpTv Brent pacter
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31 nion 1aBr

POCCWA

Ha (DOHE HEraTVIBHOIO HOBOCTHOMO (POHA POCCHMCKIA ooH-
LOBbI PBIHOK MPOAEMOHCTMPOBAS HUCXOAALLYIO AnHamMuKy. [locne neccu-
MUCTUYHbIX MTOrOB AByxaAHeBHOro 3acenaHvs OPC CLLA, Ha KOTOpOM He
OblIO OOLABIEHO O MPUOIIVIKEHUM TPETLErO aTana MporpamMMbl Konmye-
CTBEHHOIO CMsryderns (QES), BYepa MHBECTOPOB PazoyapoBasIvi 3asiBeHMs
rmaebl ELIB M.[Iparv Ha npecc-KoHdoepeHUm nocne ormalleHus pesysb-
TATOB 3acefaHVs b6anKka no BOMPOCY AanbHeNLEer donCKansHOM MONMUTUKKA.
B utore ELIB ocTaemn sBce no-npexxHemy, a [lparv rosopun nuvils 0 cna-
O0CTW EBPONENCKON SKOHOMUKM 1 HEOOXOAMMOCTY CTUMYNMPYIOLLIMX MEP.
He nepecMoTPEen KMIoYeEBYIO CTaBKy 1 0ObeM MPOrpamMMbl BeIKyMa akTBOB
1 Banrk AHrmvm. Cnabas MakpoakoHoMmydeckas ctatucTukmn CLUA Tarke
He noanep»kana pbiHkA. B.IyTyH noanmcan 3akoH, HanpasneHHbIM Ha CO3-
[aHve MpaBoBbIX OCHOB, 0OECMEUMBAIOLLIMX BOSMOXXHOCTE OCYLLIECTBIEHNS
3PAEKTMBHBIX 11 CBOEBPEMEHHBIX MED COLIMABHON NOAASPKIM HAaCeNeHms
1 3KOHOMVIKN PD B Crydae BO3HWKHOBEHWS KPV3MCHbIX SBNEHWI B CBA3M C
YXYALLEHNEM SKOHOMUYECKON KOHBIOHKTYPbI. [0 nToram and viknexc MMBB
npocen Ha 1,3%.

[Mpooaxuv Npeoctnagany B HedoTerasoBoM CekTope. Ak PocHedd T no-
nelueBen Ha 2,5%, TpaHcHed T — Ha 1,5%, KoTuposku Jykonna 1 fasnpo-
Ma CHM3MMCE Ha 0,8% 1 1,1% COOTBETCTBEHHO. POCcHs MnaHMpyeT yBe-
NMYATL 00614y HedDTK K 2030 rofy Ha KOHTVHEHTaNbHOM Luensdoe [0 66,2
MJTH TOHH C TekyLLX 13 MITH TOHH, rada - 10 230 MIpA Kyb. M C TeKyLLWX 57
MIPA Ky6. M rasa, CoooLLMN NpemMsep-MUHCTP IMuTpni Mengenes.

2 aBr

DCK ESC, nopetuesesluve Ha 4,2%. Kak
coobumn VHTepdakc CO CChIKOW Ha
NCTOYHUK, 3HAKOMBIM C MO3UUMEN MU
HMCTEPCTBa, MUHAHEPro PD BbicTynaeT
npotve gonammccn OAO «PCK ESC» B
NOMb3Y YaCTHbIX MHBECTOPOB.

- CHWKeHme MWPOBbLIX MHOEKCOB
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MINPOBbIE PbIHKIA
30 BTOpHIK B0310p-

»Kan1cbh OT MOKyNoK B Npeansepun sacenannii PPC n ELIE. MHnexc Dow
Jones no ntoram aHs notepsin 0,5%, S&P500 — 0,4%, Nasdag ocnab Ha
0,2%. [NocnemHne OaHHble CTaTUCTVKM, CDVIKCUPYIOLLVE 3amemyieHvie
MUPOBOW 3KOHOMVIKM, MO3BOMSKOT Y4aCTHUKaM PblHKa HaAesTbCs Ha To,
YTO BeAyLMEe LEHTPOOAHKM HAYHYT CTUMYIMPOBaHME 9KOHOMUK. OaHa-
Ko GPC noka BO3OemK1BAETCA OT aKTUBHbIX AEACTBI, MOCKOMbKY PAL
ee NpeacTasuTener onacaeTtca MHANAUWA. ELID noka Taxke aerictayeT
He oYeHb akTvBHO. Pellerrie OPC GyaeT ornalleHo B cpefy, 3acena-
Hue ELIB cocTomnTtes B YeTBepr. MakpocTaT/CTVKa B XOOe CeCccim Obina
NPENMYLLIECTBEHHO NO3UTVBHON. [10X0OOp! aMEPVKAHLEB B MIOHE BbIDOC-
n Ha 0,5%, onepeaviB NPOrHoO3sl. Pacxofbl Npu 9TOM HE USMEHUIVICS,
TOraa Kak oxxumpancs pocT Ha 0,1%. VIHOEKC LieH Ha HedB/KMMOCTb B
20 kpynHerwmx ropofax CLUA ot Case-Shiller 8 Mae cHmamncs Ha 0,7%
MO CPaBHEHMIO C MPOLUMbIM FOAOM. AHANTMKA NPOrHO3MPOBAN CHM-
keHve Ha 1,8%. Taxkaa cuTyaLms roBOpUT O TOM, YTO PbIHOK HEMBVKM-
MOCTU, BO3MOXHO, CDOPMMPOBAN AHO, U Temneps eMy NPeacTONT POCT.
IHoexc genosor akTueHOCTY PPE Yvikaro B nione nogHsncs ¢ 52,9 0o
53,7 MyHKTOB. OKCMEPThl MPOrHO3MPOBANM CHIDKEHVIE MOKasaTensd 10
52,5 nyHKTOB. [opafoBan 1 AaHHbIe MO NOTPEOUTENBCKMM HACTPOE-
HUSAM. VIHOEKC OOBEpVst NOTPEOUTENEN B MIONE HEOXKMAAHHO BbIDOC C
62,7 00 65,9 MyHKTOB. [TDOrHO3MPOBANIOCH CHWKEHME MoKasaTens 10
61 nyHkTa. bymaru Pfizer (+1,4%) okasanmcs B nudepax vHaexca Dow,
bnarofaps CUNbHOMY OTHETY.

¥ Asunu

© VHdpopMaumoHHoe areHTCTBo «A3MIMI», 2012,




KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 01.08.2012

Hasganue Tunl  Tun2 Tun3  Banita Mait, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
TarorpGak — Gorp 0O A P RW 988,88 17.34 087%  275% 334%  534%  T60%  -B37%  46.64%
DOCCUMUCKUX akLun
Fa3npom6aHk — ArpeccusHbiii 0O A P RWR 19906.93 370.16 0.24% 2.91% 1.69% 320%  552%  934%  43.36%
[Metpokommepy, — KopnopatueHbiit O C P RUR 494.89 2.72 0.23% 0.82% 1.13% -0.66% -1.61% -4.00% -2.87%
M2M Mpaiiser bakk — O A P RWR 4623.70 138.99 0.19% 0.91% 0.63% 337%  5.06%  -18.74%
ObheKTUBHbIA
M2M Tpatige baik — 0O C P RWIR 445975 120,07 018%  0.92% 078%  07%  000%  -874%
C6anaHcypoBaHHbIi
M2M MpaitseT Bank — WHaeke + 0] n P RUR 4118.71 38.57 0.11% 3.36% -0.35% 571%  -9.70%  -17.58%
M2M Tpaiiget Batk — 0 0 P RUR 1359108 8140 008%  026% 068%  205%  508%  7.93%
CrabunbHbIi
Ezzzs‘;:“”" — Crpaxosie P RWR 5127.80 230 0.08% 1.09% 0.75% 113%  097%  2632%  30.09%
Abconior — [losepvie 0O C P RW 2049.70 32122 0.07% 1.90% 257% 324%  582%  863%  7858%
CraBaHekwi KpepT — A P RUR 46632.45 9.09 0.05% 1.35% 2.73% 259%  0.37%  -0.78%  57.32%
CnaBsiHCKuiA
TaroupOask — Gorg 0O 0 P RUR 156632 826 003%  020% 091%  154%  654%  -433%  11.83%
CTabunbHOro Joxoda
a3npombaHk — KoHcepeaTuBHbI " (o] P RUR 5092.43 36.45 0.02% 0.26% 0.97% -1.90% 0.32% 0.88% 0.67%
MeTpokomvepy — 2 0O ¢ P R 2685.55 603.66 0.01% 0.55% 1.10% 014%  -046%  056% 7.21%
Bank Ha Kpackix Boporax — 0 C P RUR 1412433 27.64 0.00%  -0.05% 166%  -152%  -589%  -1871%  35.96%
YHUBeDcanbHblit
3eHnT — BeyHble LeHHocTH* 0 T r RUR 53727.41 41517 0.00% 2.24% -0.05% -1.08% -5.06%  -12.27% 36.27%
3eHuT — OcHoBa KanuTana’ 0O A P R 2202.00 62.04 0.00% 3.16% 1.64% T12%  729%  2267%  76.82%
3eHuT — Tixas rasatb” 0O O P RUR 5087632 102.11 0.00% 0.82% 0.80% 146%  -054%  113%  45.82%
TpaHcKpeputbank — Maructpans* O o] P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% -0.75% -3.21% 13.92%
TpancKpegurBark — Aspopa’ O A P R 667.72 251 0.00% 0.00% 0.00% 000%  -027%  6.09%  28.08%
TpaHcKpeputbank — Jlokomotvs* O C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% -0.18% -8.91% 20.88%
LieHTp-HiBect — Bropoit* 0O O P R 1597.09 18.17 0.00% 0.00% 0.00% 000%  000%  063%  50.48%
LieHTp-Higect — Mepebiit* O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  000% -1528%  19.93%
Kpocc — KoHcepBaTuBHbIit [0] A P RUR 117046.19 34.64 0.00% 1.25% 1.89% 4.08% 5.50% -16.57% 89.08%
A6conior — [loxogHblit 0O O P RW 2080.97 311.41 -0.01% 0.19% 172% 161%  447%  613%  47.16%
Kpocc — VIHBECTULMOHHBIA 0] C P RUR 99757.97 14.06 -0.01% 1.55% 217% 1.39% 3.57% -17.27%
MeTpokomviepLy — 1 0O C P R 1807.80 136.62 -0.01% 0.48% 0.93% 105%  1.02%  1.00% 6.85%
Kpocc — CanaHcuposatHbiii O A P RUR 4820186 257 -0.03% 1.69% 1.98% 265%  241%  -1498%  75.69%
TarthoHg6aHk — Gokg 30noTolt 0O ¢ P R 1411.20 6.19 -0.03% 1.38% 2.14% 135%  -5.06%  -336%  59.82%
MeTpokommepL — AKLuH O A P RWR 550.55 49.02 -0.04% 2.75% 2.84% 329%  -687%  -1201%  13.96%
CnassiHckuit kpegut — Xepx-tooHg O A P RUR 8419.67 73.42 -0.04% 0.53% 4.91% 6.06% 2.95% 15.17% 105.56%
MeTpokomvepy — 3 0O C P R 1149.21 35.48 -0.09% 1.00% 1.40% 031%  173%  -1.68% 348%
OHeproTpaHeGaHK — ikTaps - O A P  RUR 86990865 5.11 021% 4.27% 6.82% 135%  075%  149%  2052%
QHepropecvocbl
3eHUT — BarioTHbli 0O A T UsSD 966.70 134.15 -0.32% 0.92% 2.02% 971%  -311%  -17.86%  81.83%
OHeproTpaHeGaHK — fiHTaps - O A P RWR 130278 2154 0.42% 3.78% 4.28% 721%  1411%  2635%  21.75%
DOCCUUCKME aKLIUKN
3eHut — floxoaHsit I O A P RW 7176.53 350.88 -0.45% 2.94% 4.03% 446%  508%  -2006%  121.87%
3eHuT — [loXoaHbA O A P RUR 5116144 662.30 -0.47% 321% 5.43% 6.18%  7.32%  -2445%  89.47%
3eHuT — MepcnexTBHbli 0O A P RWR 5203.12 93.21 0.53% 3.01% 5.02% 574%  672%  -2244%  113.36%
A6conioT — TakTika O A P RWR 655.19 4251 -0.69% 2.97% 788%  -1667% -2159% -37.38%  -39.28%
A6conioT — MepcnekTuea 0O MU P R 1086.94 48.96 0.74% 3.05% 2.32% 522% -1090% -21.36%  35.11%
MM Tpaiiget baik — 0O T T RWR 899132 57.00 A64%  006%  241%  628% -1160%  -13.93%
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
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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



