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NOHEAENbHUK

POCCUINCKAIN PbIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB
AKuMK nyye/xyxxe pbiHKa*
124945 1575.40 100.32 13084.17 1298.89
4.95% WhtepPAO
3.84% A®K Cuctema
1.35% -0.55% -0.59% -1.10% 0.14% 3.48% Martur
3.29% Aspochnot
2.91% Pycwapo
B OXKVOAHNA O TKPBITINA 221% 3.0H Poccrs
BHewHUA hOH — yMepeHHO HeraTuBHbIN. Y[Zele:EERe oot NN oI IR/ NaCIV o Floarelo)Va 3.10% TMKHopHuk
0T MPENMYLLIECTBEHHO HNCXOASALLYIO AMHAMUKY. AMEDPUKAHCKIME MHAOEKCH! 3aBEPLUMAM TOPI 379% .
HeodHo3HayHo, B TO BPEMs Kak B AWM NpeobnafaioT Npoaaxii Ha dooHe CHYMKEHWS Mpo- - JvKoin
FHO30B MO KUTAMCKOM 3KOHOMMKe aHammTukamy Goldman Sachs. ®utovepc Ha S&P yTpom -4.08% Meven
TepseT 0,6%. HedTb Tarke melleseeT, 6appens Brent TopryeTcs Ha yposHe $100. Ha aTom 5.60% CapucrangapT

DOHE MbI MofaraeMm, YTo POCCUMCKUIM PbIHOK OTKPOETCS CHDKEHEM Ha 0,5-1%. Brvpkaniuen
noanepkor no MMBE BbicTynaeT yposeHb 1290 nyHKTOB. CeroaHs BAMsHME Ha X0 TOPros
MOTYT OKadaTb [aHHbIe MO SKOHOMUYECKMM HacTpoeHVaM B fepmManun. B CLLA He sannanw-

*JJMHaMMKa aKuWii B cpaBHeHnM ¢ MHaexkcom MMBBE
[anHsie MMBB.

POBaHO MyoVKaLMM 3HAYVMOV MaKDOCTATUCTUKA.

LBVPKYLLNE DAKTOPH

Poct MapeHune
- ®tovepc Ha PTC B nimtoce
- HedpTb nopelesena
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POCCHA

bR TP A WPITTE, DOCCIIMCKMI dDOHIOBBIM PBIHOK MOKa3an Hebob-

LLIOE NONOXKUTENBHOE ABVKEeHMe, [lepBas NONoBMHa AHA NPOLLNA B pamMKax
TEXHVYECKOM KOPPEKUMM K MadeHMio, KOTOPOe MOXHO ObIno HabmoaaTs
B yetBepr. OfHaAKO C PbIHKa SHEPrOHOCUTENEN B TeYeHMe OHA MOCTy-
nanv TPEBOXKHbIE CrHasbl. HedpTb Mapku Brent, Bcero napy ceccui Ha-
3all ToproeasLascs Ha otMeTke $106 3a 6apperb, NofeLlesena yxe Ao
$100,2. Tekyllee CH/KEHME BbI3BBAHO HOBOCTAMM, MOCTYMMBLUMIMUA B Te-
YyeHne Hepenn na Kutad, HSBC NoHv3mn NporHo3 no pocTy 3KOHOMMIKM
rocynapcTsea B 2013 rofy ¢ 8,2% 10 7,4%. Tarwke 6aHK yxyAwnn nporHos
1 Ha 2014 rof. [1ocne OTKPbITUA aMePUKaHCKMX dDOHOOBbIX MIOLLAA0K, Ha
OTEYECTBEHHOM PbIHKE Npeobnadan NPoAaxM, 1 No UTOram AHA MHOEKC
MMBB nprbasun 0,1%, NoaHaBLImMcL Ao 1298,9 NyHKTOB. JTaepom pocTta
B OTPAC/IEBOM Pa3pese BbICTYMT OaHKOBCKUI CEKTOP, KOTOPLIN Mpuba-
Bun 1,3%. bymarn BTE nonopoxani Ha 2%, Coepbank noaHancs Ha 0,2%.
CbepbarHk Poccun MOXET NpeaoCTaBUTb KOMMaHum «[1aBcTpois 50 Mapad
pyO. Ha peaeBenonMEHT MPOMBILLNEHHBIX 30H B Mockse, HedbTerasosblin
CEKTOP NMPOLAEMOHCTPMPOBaN PocT B npedenax 0,6%. Axumm HOBATOKa
nprbasunn 2,9% Ha OOHE HOBOCTENM O MOAMMCAHUN C KATAVICKOM KOM-
naHvert CNPC cormallens O COTRYAHNYECTBE B PaMKax MpoeKTa «Aman
ClM>. Kpome Toro, B. MNyTtuH Ha [NeTepbyprckoM MeKayHapOaHOM KO-
HOMMYECKOM PopyMe Takke caenan Psf BOOLYLLEBMBLLUMX UMDOKOB 3a-
FBNEHUIA O HAMEPEHMM BNOXMTL YacTb cpeacTs PoHOa HaLMOHaIbHOrO
OnarococTosaHUa (450 Mapa pyonen) B MHADPaCTPYKTYPHbIE MPOEKTbI 1
nnaHax nMoepanMaaumm aKCrnopTa CHRMKEHHOrO MOMPOAHOMO rasa.

- [NapeHvie asuaTckmx MHOEKCOB
- ®blovepc Ha S&P B MuHyce

MeTepByprekoro  Mexay-
HaPOOHOrO  SKOHOMMHECKOTO  ChopyMa

Pyclopo noanvicana nakeTt AoKyMEeHTOB
0O COTpyaHM4ecTBe C Alstom B pamkax
COBMECTHOIO  MPeanpvsTig  «AbCTOM-
Pyclvopo3Hepmxm». Bymarn komnaHmm
noaopoxanu Ha 3,1%.
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MIPOBbBIE PbIHK
AMEPUKAHCKIX (DOHLOBbIX PHIHKOB 32

[Ba NpenpiayLLMX OHS, BbIBBAHHOO UTOramu cosellianis PPC no MoHe-
TapHON NOMTUKE, OMPXKM B MATHMLY BCE eLlle HaXOAMMCh B NOAaBNEH-
HOM COCTOAHMM. OfHaKO CUTYaLMiO yOanock NepenoMmnTs narogaps
nyonukaumm 8 Wall Street Journal ctaTten 0603pesatens bk, XunceHpa-
Ta, B KOTOPOW TOT 3as8Uf1, YTO MHBECTOPbI MO HEKOPPEKTHO MHTEP-
NpeTMPOBaTL CNoBa bepHaHke O rPAaYLLEM Y)KECTOHEHNN MOHETAPHOM
NOMUTUKM U YTO pealibHble Larit 8 9TOM HanpasieH MOryT bl Ce-
NaHbl B 60Mee NO3MHME CPOKM, HEXENN Te, KOTOPbIE YKe 00pMCOBaIN
Ha Yonn-CtpuT. Elle OOHVM yTelMTeNbHbIM (DaKTOPOM CTarlo BbICTY-
nneHve npesnaeHta ®PE CenT-Jlyvica [breimca bynnapaa, nporono-
COBaBLLEr0 NPOTVB UTOMOBOIO AOKyMeHTa cogelliaHvs PPC no MoHe-
TapHOM nommTuike. Bynnapa ckasan, 410, Mo ero MHeHWO, HamevaTb
COKpalLLIEHVE CTUMYIMPYIOLLIMX Mep 1 OOHaPOMAOBATb WX CENoBano Obl
TOMBKO MOCNEe AOCTWKEHMS BOnee YCNeLHOro PasBmUTUS SKOHOMMKA 1
BO3BPALLEHMA MHADAALMM K NOVIEMIEMBIM YPOBHAM. [10 UTOram NATHMLbI
mHoexe S&P 500 1 Dow Jones npubasunn no 0,3%. Nasdag notepsin
0,2%. Pagpabotumk MO anda Hyka 6usHeca Oracle obganmncs Ha 8,3%,
OTHYATaBLIMCH 32 MUHYBLUMIA OUCKATbHBIA KBADTAT XyyKe OMUOaHUA -
npodak/ cocTaBmv $11 MApA W HEMHOIO He A0TSHY M 10 MPOrHO308
Yonn-CTpuT B CBA3NM C TEM, YTO YaCTb K/IMEHTOB CTana NepexomTs OT
MCMOMNb30BAHMS CTALIMOHAPHO YCTAHOBEHHbIX MPOrPaMMHbIX MPOAYKTOB
KOMMaHMM K NPenocTarseMsIM APYriMI pa3padoTHmkamy «00naqHbIM»
TeXHONOrViaM, Kpome Toro, koMnaHus coobLmMna O CKOPOM Mepesoae
croux aki ¢ Nasdaq Ha NYSE

¥ Asunu

© VHdbopmaLmoHHoe areHTcTso «A3UM», 2013.




KOJTEKTUBHbIE MHBECTNLINN

HNHAMKA ODBY

[aHHble Ha 19.06.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, mm pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepre 0 C P RUR 2236.86 117.07 -1.07% 0.12% -5.43% 097%  2.99% 9.94% 32.41%
A6comor — JloxozHblit 0 0 P RUR 2256.44 164.33 -0.32% 0.21% -1.88% 0.91% 2.68% 10.45% 30.56%
Abcomor — [lepenextupa 0 )i P RUR 1048.01 2717 0.52% -0.18% -2.05% -5.77% -6.49% -3.73% -8.59%
Abcomor — Taxtrika 0 A P RUR 451.96 19.67 0.38% 0.81% -4.32% -25.73%  -30.73%  -29.77% -59.47%
e sa Kpacitiy Boporan — 0 C P RUIR 1389686 12.83 000%  015%  1.07%  265%  -127%  302%  7.99%
VHuBEpCAIbHbIH
Tasnpombank — ArpeccHBHbIi 0 A P RUR 21549.52 3.68 -0.69% 1.48% -5.18% 777%  0.73% 10.13% 17.34%
TasnpomOark — KocepsarpHbiii u 0 P RUR 4971.94 0.17 0.07% -0.96% 0.21% 1.58% 0.80% -0.98% -20.49%
Tasnpombank — Crpaxosbie pesepssl” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 2.94% 7.38%
3enur — BamorHsiit 0 A r usb 869.33 106.89 -0.99% 1.92% -3.50% -14.87% -11.23%  -11.84% 7.77%
3enut — Beynble neHHOCTH" 0] T r RUR 52558.64 395.78 0.00% -3.78% -1.04% -9.39%  -10.12% -5.46% 1.24%
3emit — Jloxojbiii (0] A P RUR 44572.15 531.13 0.20% 0.50% -717% -13.12%  -15.93%  -11.41% -741%
3enur — Jloxozbi Il 0 A P RUR 6204.42 254.64 0.18% 0.24% -1.24% -1321%  -16.14%  -12.51% -4.61%
et — OcHoBa KanmTana* 0 A P RUR 1949.57 35.23 0.00% 4.14% 9.41% -1247%  -16.30%  -10.73% -3.44%
3enut — [lepereKTuBHbL 0 A P RUR 4694.68 70.69 0.18% 0.55% -7.32% -13.31% -1263%  -8.89% 2.76%
3enur — Tuxas rapas* (0] 0 P RUR 64002.41 96.75 0.00% 1.21% -2.08% -0.46% 1.47% 7.77% 22.45%
Kpoce — Korcepsarubiii* 0 A P RUR 123392.64 35.75 0.00% 0.00% -4.15% -2.65%  -0.48% 7.75% 13.47%
Kpoce — ChanancuposanHbiii* 0 A P RUR 48518.04 1.92 0.00% 0.00% -5.36% -4.95%  -3.01% 3.12% 2.73%
o _ i 9/ 9, 9, - o o 0,
Crasickuit kpeaut — CraBsSHCKHiT 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 4.71% 1.72% 6.63% 19.10%
Crasiucxuii kpeaut — Xewk-Gox 0 A P RUR 9589.90 53.34 -0.37% 1.52% 0.52% 2.15% 12.65% 19.67% 83.98%
Tardonabanx — Dony 301070l 0 C P RUR 995.32 3.00 -0.26% -0.56% -6.59% -18.26%  -22.31% -28.61% -20.99%
Taronnbank — Qo poccHiickux 0,400 o 0159 9 460 i o
e 0 A P RUR 834.36 12.00 0.40% 2.42% 0.15% 9.46%  -14.43% 13.33% 41.79%
Tardonnbank — Doz crabubHoro 0079 o o o o
Jovo1a 0 0 P RUR 1716.86 9.00 0.03% 0.72% 0.74% 2.09% 5.37% 1085% 1213%
TparcKpenurbark — Marncrpais 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.40%
TpatucKpenurbark — Aspopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 7.65%
TpaucKpemurbatk — Jlokomoris* 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% -7.22%
Lenp-nuBect — Bropoii*® 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00%  11.85% 11.85% 25.99%
Lenp-nuBect — [lepbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 1.29% 1.29% 6.12%
OneprotpancOank — SAuTaps -
0 A P RUR .07 N -0.01% 7.70% -3.85% -20.54%  -34.20%
poccriciue ak Ul 630.0 0.70 0.01% 0% 3.85% 0.5 34.20 50.929% 55.95%
DueprotpancOank — SHTaps -
A P RUR 1136627. . .00% .00% .00% .36% 23.67%
sHepropeeyDC’ 0 Ul 36627.59 0.95 0.00% 0.00% 0.00% 9.36% 3.67% 38.44% 56.19%
M2M Tlpaiiser banx —
P RUR 4754, 11.77 -0.039% .409 .229 1.079 .63
COanascHpOBAHHbII 0 ¢ v 5463 0.08% 040% 022% 07% 363% 7.61% 9.95%
o S = 0/ R 0/ | o 0/ o
M2M Tlpaiiser bank — CraGubHerit 0 0 P RUR 14839.23 0.15 2.38% 1.49% 0.91% 1.37% 5.21% 10.67% 29.929%
i P i N 9/ 00 -1. 0y 7. 0, 7. 0/
M2M Tlpaiiser bank — Dppexruueii O A P RUR 4398.57 6.83 0.39% 1.34% 1.66% 7.06% 7.70% 447% 45.05%
M2M Tpaiser Baitk — 0 T I RIR 815149 2065 003%  504%  290%  1320% 1477% .
Meranmyeckuit -13.33%
M2M Ilpaiiset bark — Urpexe + 0 n P RUR 4120.50 2.26 -0.35% 1.53% -1.13% 6.69%  -7.78% -1.28%
Kpocc — Wnsectummonnbii* 0 C P RUR 104621.18 14.74 0.00% 0.00% -5.00% -3.46% -1.23% 7.59% 12.76%

Hanxble ASUMA

OTCYTCTBYIOT laHHbIE Ha yKa3aHHyIo Aaty

Tunt:
O - oTKpPbITbIN, W - MHTEPBANbHBIN;

Tvn2:
A - akumu, O - obnvraymm, C - cMeLllaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tun3:
P - Poccus, I - rnobarsbHblin.

ﬂ A3M n M © VHdhopmauyoHHoe areHTeTso «A3UMK», 2013



W A3unu

VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio O AesATenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHoctT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMauMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbornee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHBIX WHBECTULMNA.
WHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue maTtepuansi Mo (OOHOOBOMY PbIHKY
N PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3sutna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHka. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccum u CLLA,
KOMNNEKTUBHbIE WHBECTULMW, MHBECTULMM B Pa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTbI.

Hap o63opom pa6oTtanu: KoHTakTHaa nHcopmauus

EBFEHUI XMEJIbHULIKUI 129515, Poccus, Mocksa
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
FNA®UPA UNIbUYEBA Tenecpor: +7 (495) 926-62-68
AHamATAK E-malil: info@azipi.ru

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHII N0 COBEPLUEHMIO UHBECTULIMIA V1 BbIPKAET Halle CyObeKTUBHOE MHeHe. HecMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YOS, YTOOL! CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPMbIBAIOLLYIO NOMHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaeHHbIe
noKa3aTenu He 06s3aTeNsHO MOTYT CRYKUTb OPUEHTVIPOM A1 OLIEHKM OyayLLIein pesynbTaTVBHOCTM MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTN KOMMMEKCHOMO aHanM3a npv NMpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWs 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHWME MOXXET He COoBMafdaTh C noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas MHBECTOPOB rapaHTUPYET, YTO HUKaKe KOMNaHUK, YNIOMUHaIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUAMM AEHEKHBIX UM VHbIX KOMMNEHCALMIA B NOMb3y AccoLmaLim
3a y4acTve B 0630pe

Huikakas 4acTb MHdOPMaLMK, COAEPKALLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS UM UCT0Nb30BaTHCS 663 MMCHMEHHO-
ro paspeLleHs AcCoumaLm 3aLLmTsl MHCPOPMALIOHHBIX NPaB VHBECTOPOS



