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RTS fut S&P fut Brent Nikkei MMBB
AKUMK nyyLe/xyxxe pbiHKa*
138945 1354.20 103.282 8727.95 1430.17
5.42% XonMPCK
1.96% Ypkanuit
1.12% -0.32% -0.69% -0.31% 0.57% 1.28% Faanpredr
1.25% Tathdr
1.14% TpatcHd n
B OKMOAHNIA OTKPBITIAA 15% orKs
BHeLwHUA hoH — yMepeHHO HeraTuBHbIN. LYIZele=HEReslolalel= SN IHFINZWal=IV e FloarelZlolVR 1.93% TMKHopHuk
0T PasHOHAaNPaBeHHYIO AvHamMuKy nocne BeicTyrneHus masbl GPC b.bepHarke B Cerare. 5
AMEPUKAHCKME MHOEKCHI MO UTOram Topros mpubasmnv 0,5-0,7%. B A3um HET eanHOro agu- 1.96% MK
»keHust, Dblodepc Ha S&P yTpoM CHvpkaeTes Ha 0,3%. LieHbl Ha HedDTb TakKe KOPPEKTUPYIOT - 2.76% Pycan pap
Cs1, OIHAKO HaxoaATCA Bblle ypoBHsa $103 3a 6apperb. Ha 3ToM GDOHE Mbl OXKUOAEM OTKDbITISA
o o -3.76% Pacnapckas
POCCUMCKOrO phlHKa CHKeHVEM B pamkax 0,5%. MNoaaepyxka no MMBE HaxoauTcs Ha ypoBHe

1420 nyHKTOB. CeroaHsALLIHMA AeHb OyAeT HachILLEHHbIM Ha CoObITUS: B.BepHarke mpoaom KT
CBOE BbICTYMNeHVe neper CeHaToM, OTHETHOCTM onybnmkytoT Bank of America, U.S. Bancorp,
BNY Mellon v IBM. ByoyT ony6nmkoBaHbl CTatdaHHbsle Mo HOBOCTPOMKAM, BbldaHHbIM paspe-
LLIEHVSIM Ha CTPOMTENBCTBO M 3anacam HedhTi B CLLIA, a Tarwwe oT4eT PPC «bexesas KHura.

LB/KYLLNE OAKTOPH
PocTt . MapeHune ' '

- PocT ameprkaHCKMX MHOEKCOB - CHWKkeHme B A3nm

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

Nupepamu pocTafeechIeVVENZmE S

ca MMBB cTamm akummn MPCK XonamHra,
NoaopOXKaBLLVe Ha 6%. VIHBeCTopb! NMo-
3UTVBHO BOCTIPUHANM MHADOPMaUMio O
CHWDKEHUN TPAT B ONyGAMKOBAHHOM WH-
BECTULMOHHOW MpOrpamMmMe  KOMMaHum
Ha 2012-2017 rT.

- ®Obtovepc Ha S&P B MyHyce
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POCCU4A

Ha4anCh C MOKYMOK, YeMy COCOOCTBOBAST HEMMOXOW BHELLIHIA DOH.
Putovepchbl Ha S&P nogpacTans B OMMOaHWM BbICTYNNEHUs MMassl
®PC b.bepHaHke, HedpTb HakaHyHe mnpesbicuna oTmeTky $103 3a
Gappenb Brent 1 cTpemmnacs YKpennsTs CBOe MonokeHve. Kopno-
PATVBHbIE OTHETbI AMEPUIKAHCKIX KOMMaHWM Oblnvi Nyulle NporHO30B,
YTO Tarke nomorano «obikam». Hoexe MMBE Ra aTom dooHe mpu-
BIM3NNCH K TEXHUYECKOMY COMPOTVBNEHMIO Ha YPOBHE 1440 NyHKTOB,
OHaKO NPEOAONETL €ro He CMor. B cBoeM BbICTynneHnn b.bepHarke
NECCUMMNCTVHHO BbICKA3a/ICA B OTHOLLEHU/ SKOHOMMKM, OfHaKO He
[an HaMeKOB Ha CTUMYJbI, YTO OrOPHMNIO MHBECTOPOB. 10 UTOraM aHs
MMBB Bce »ke ocTancs B «3eneHon» 3oHe, npritasye 0,6%. Bbicokne
LEHbl Ha SHEProHOCUTENM GNaronpPUATHO OTPa3UTMCh Ha Bymarax
HedpTErasoBOro CEKTOPa, KOTOPbIE BbIMISAENM CUMbHEE PbiHKa. [a3-
NPOMHETL Nofopoxana Ha 1,9%, TatHeddTs —Ha 1,8%. PocHeddTs 1
Jlykonn npnbasmmm 1,1% 1 0,7% COOTBETCTBEHHO. B «KpacHOW» 30He
TOProBancs TOMbkO HOBaTaK, KOTOPbIM KOPPEKTUPOBANCA NOCE BYE-
palHero OypHOrO POCTa.AKLMM POCCUMIACKMX OaHKOB TOPrOBarMCh
pasHoHaNPaBNeHHOo Mo BIVISHUEM HEOJHO3HAYHOrO BHELLHErO doHa.
C 0OHOWM CTOPOHbI, aMePUKaHCKVEe KOMMern OTYMTLIBAIOTCS J1yulle
OKMAaHAM, YTO BO BTOPHKMK noateepamn Goldman Sachs. C apyroi
CTOPOHbI, areHTCTBO Moody's MOHM3UNO PENTUHI 13 NTaNbAHCKUX
6aHkoB. Akumn BTE 8 xone ceccun notepsn 0,4%, CoepbaHk, Haob0-
poT, nprbasnn 0,4%.
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MINPOBBIE PBIHK/
MOKA3aN POCT B XOE HACBILLEHHON COBBITHSI-

MU CECCUM BTOPHMKA. MHAeke Dow Jones no 1toram TOpros YKoenuncs Ha
0,6%, S&P500 npubasnn 0,7%, a Nasdag — 0,5%. B LeHTpe BHVIMaHMS 1H-
BECTOPOB 661110 BbICTYyMNeHNe masbl PPC b.bepHaHke nepen KoHrpeccom
C MNOMYyrofoBEIM OTHETOM MO AEHEMNHOM NMOSMTUKE. BepHaHke [0BOMbHO
NEeCCUMMCTUYHO BBICKA3a/1CA B OTHOLLEHM SKOHOMMKM, BbIAEMB COXpa-
HAOLLMIMCS BBICOKMI YPOBEHb 6€3pab0T/LIbI. [1011 STOM OH MO-MPExHeMy
He [an HaMmeKkoB Ha CTUMYIbl, OTMETMB TONbKO, YTo ®PC rotosa npea-
MPVHATE HEOOXOAVIMbIE MEPbI B ClyHae HeOoXxoaMMOoCTu. b.BepHaHke npo-
LOMKNT CBOE BEICTYMNEHMe B KOHrpecce B cpefly. [1ocne BbICTyrneHns
npeacenatens GPC MHBECTOPLI NEPEKITIOYNNMICE Ha KBAPTaSbHbIE OTHETHI,
KOTOPbIE MPEVIMYLLIECTBEHHO ObINn Nyyllie oxmaaHuii. MNopanosann Coca-
Cola (+1,6%), Goldman Sachs (+0,3%) v Johnson & Johnson (+0,8%).
Intel (+1%), nybnrkosaswas OTHYETHOCTL MOCNE 3aBEPLUEHMA OCHOBHOM
Ceccun, NDOAEMOHCTPMPOBANA PE3YNbTAThI NyHlle NPOrHO308B, XOTS U Bbl-
CKaszana 0beCnoOKOEHHOCTb OTHOCUTENBHO OyayLLVX AOX0A0B. MakpocTa-
TUCTVKA B TEYEHWE HA HOCUNA NO3UTUBHbIN xapakTep. VIHOEKC NoTpetu-
TENbCKMX LIEH B VIIOHE HE M3MEHMICA BMECTO OxiaaemMoro pocta Ha 0,1%.
[pv 3TOM 6a30BbI MHOEKC, VCKITIOHAIOLLMIA SHEPTOHOCUTENN V1 MPOOYKTHI
nUTaHNs, BbIPOC Ha 0,2%. Hiakasd MHADISaLUVWS daeT BO3MOXKHOCTb LIeHTpo-
6aHKy MCrob30BaTb MOHETAPHbLIE CTUMYIIbI 1A SKOHOMMKM‘HDOMHDOMS-
BOACTBO B MIOHE BbIPOCTIO Ha 0,4%, onepears NporHos Ha 0,1%. VHoexe
HaCTPOEHM 3acTPONLLMKOB OT NAHB B mione nogHAncs ¢ 29 a0 35 nyH-
KTOB, TarXKe NPEeBbICB OXXMOAHNA.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 13.07.2012

Haseanue Tunl  Tun2 Tun3  Baniwta Mait, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
M2M Mpaier Bark — o T r RIR 9572 58.05 172%  205%  290%  B58%  527%  -143%
MeTannuyeckuin
3eHUT — BevHble LEHHOCTI O T I RUR 5380235 41635 151% 1.39% 209%  262%  365%  -11.00%  4531%
Fa3npom6aHk — ArpeccusHbiit O A P RWR 19915.30 374.14 1.34% -0.99% 4.49% 468%  1.88%  907%  67.78%
3eHnt — OcHoBa kanutana 0 A P RUR 2224.70 62.62 1.13% 0.68% 4.56% -6.63% -4.49%  -21.47% 117.26%
GHeproTpaHeGaHk — FHtap - o A P RUR  871186.03 511 1.11% -0.91% 10.65% A.74%  658%  -1.35%  30.43%
9Hepropecvnchbl
M2M Mpaifset Bakk — Wgexc+ O U P RUR 4133.97 38.71 1.07% 3.14% 2.56% 701%  -451%  -15.73%
MeTpokommepy — AKLw# 0O A P R 547.30 48.78 1.02% 1.91% 4.43% 610%  -441%  A117%  25.30%
Kpocc — CanaHcuposatHsiii O A P RUR 4790152 255 0.96% 0.03% 2.16% 123%  041%  -13.68%  109.67%
Kpocc — VIHBECTULMOHHBIA 0 C P RUR 98950.23 13.94 0.91% 0.22% -3.29% 0.99% 3.78% -15.94%
OeproTpaHcark — FiTaps - O A P RUR 131330 2171 078%  -13%%  556%  B9T%  655%  -2440%  25.14%
POCCUMUCKME aKLIMK
Kpocc — KokcepeatveHbii O A P  RUR  116297.02 34.42 0.73% 0.17% 4.66% 353%  261%  -1510%  123.55%
Z:;‘M*’;”ﬂﬁa“*‘ —®ongpoconickux 5 p R 955.47 16.79 065%  -194%  -002%  -1023%  7.65%  -1279%  43.35%
TatorpbaHK — DoHp 30n0ToM 0 C P RUR 1391.69 6.19 0.62% 0.53% 0.15% -3.37% -1.76% -6.43% 58.91%
MeTpokomvepy — 3 0o ¢ RUR 1147.63 35.43 0.35% -0.58% 247% 143%  1.14%  -133% 5.64%
MM Mpaiger Bakk — 0O C P RUR 444888 124.40 035%  -0.04% 091%  066%  173%  -933%
C6anaHcypoBaHHbIit
MM Mpaneer Baik — O A P RUR 461646 161.67 03%%  009%  08%%  B46% 272%  -19.79%
AhheKTUBHbIA
3eHuT — Tixas rasakb 0O O P RUR 5993568 102.10 0.31% 0.28% 177% 132%  072%  0.16%  54.60%
MeTpokomvepy — 2 0O C P RW 2678.14 601.99 0.20% -0.22% 1.42% 066%  -010%  0.69% 10.18%
A6conioT — [loxogHblit 0O 0O P RW 2068.05 311.17 0.12% 0.20% 1.46% 130%  484%  608%  47.06%
MeTpokommepL — 1 0O C P R 1801.38 136.14 0.10% -0.12% 1.24% 058%  1.37%  0.93% 9.39%
Metpokommepy, — KoprnopatuHbiit O C P RUR 492.72 2.7 0.09% -0.36% 1.23% -1.73% -0.67% -3.95% -0.80%
TarcporpGark — Gora o o P RUR 1558.76 8.22 0.06% 021% 0.69% 158%  647%  445%  12.33%
CTabunbHoro noxona
M2M Mpaiteer batk — 0O 0 P RWR 132327 80.99 003%  0.23% 101%  211%  549%  7.80%
CrabunbHbIn
Batik Ha Kpactbix Boporax — O C P RWIR 1389405 2725 000%  0.00% 300%  727%  554%  -18.14%  49.87%
YHUBEDCanbHbIit
TpaxcKpeantbank — Maructpans* O (0] P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% -0.75% -3.54% 20.47%
TpancKpegurBark — Aspopa* O A P R 667.72 251 0.00% 0.00% 0.00% 000%  -027%  602%  66.63%
TpaxcKpeantbank — Nlokomotns* o] C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% -0.23% -8.70% 38.96%
LieHTp-uBect — Bropoit* 0O 0O P RW 1597.09 18.17 0.00% 0.00% 0.00% 000%  071%  077%  51.69%
LienTp-uBect — Mepebiit* O A P R 162.77 4145 0.00% 0.00% 0.00% 000%  288%  -13.75%  3254%
FasnpomGank — CTpaxosie M 0 P RUR 504956 227 007%  088%  022%  -093%  147%  789%  35.63%
pesepBbl
Fasnpombark — Kowcepeatwsisii M O P RUR 4974.35 35.60 -0.08% 1.43% 077%  388%  0.86%  -161%  -1.67%
CragseK/t KpepuT — o A P RUR 46218.80 9.01 -0.15% 0.11% 2.19% 399%  217%  -121%  69.08%
CnaBsiHCKuiA
CnagsHckui Kpeput — Xepx-dpoHs O A P RUR 8195.90 71.65 -0.19% 0.96% 2.92% 1.20% 3.24% 12.03% 98.28%
3eHUT — BanioTHbli O A [ USD 965.21 134.32 0.25% 1.46% 053%  1129% 052% -1374%  116.13%
A6conior — [losepvie O C P R 2000.15 317.20 0.27% 1.25% 036%  5.86%  5.28%  -891%  72.98%
3eHuT — [loxoHbil O A P RUR  50832.00 663.39 -0.58% 1.56% 4.24% 720%  543%  -2363%  149.74%
3eHuT — MepenexTBHbI 0O A P RWR 5204.99 93.14 -0.63% 161% 4.06% 651%  -491%  -21.58%  180.37%
3eHuT — floxoaHsiii I 0O A P RN 7110.05 348.80 -0.64% 161% 2.64% 572%  -382%  -1957%  182.26%
A6contor — MepcnexTuea O U P R 107133 48.12 1.07% -4.47% 1.46% 882%  -1130%  -2120%  49.90%
AGconior — TakTvka O A P RW 645.22 4090 -1.90% 1.10% 202%  -2220% -1924% -3848%  -40.28%
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 MHEOPMALMOHHLIX 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 LEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHm3aumsx. B Hactoswmn momeHt A3UMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHbBIX WHBECTULMNA.
MHdpopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMI, NPOrHO3 AanbHelLero pa3Butna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANS y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccum 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



