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NOHEAENbHUK

POCCUNCKA PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTcTBs0

ympernui 0630p

RTS fut
1258.2

S&P fut
1598.41

Brent
101.55

Nikkei

0.03% -0.06% -0.17% 0.57%

B OXXKVOAHN OTKPBITIAA

BHewWHUA (poH — ymepeHHO HeraTUBHbIN. QY7 elel=NEReololslalol= NN oISEI/WalsV el loanel/

PYIOT pagHoHanpaBieHHyo avHamuky. B AMeprke 1 A3uinm OOHO3HaYHOV KaPTUHbI HE HAOMIO-
naetcs. Obiovepc Ha S&P yTpom TepseT 0,1%. HeddThb K OTKDbIT/IO TOPrOB HA POCCUMCKOM
POHAOBOM PbIHKE CHWpKaeTca Ha 0,1%. B TekyLLen cuTyaLmm Mbl Momnaraem, YTo POCCUMCKUM
PbIHOK Ha OTKPbITWK NoTepseT 0,5%. INoanepxka no MHaexcy MMBE HaxoouTces Ha yposHe
1290 nyHKTOB. BrnsiHue Ha xof Topros OydyT OkadbiBaTb MIOHECKAM OTHET ISM No NpoMbiLL-

JIEHHOCTW, a Takke CTaTUCTUKY MO pacxofam Ha CTPOUTENBCTBO.

LHBVIPKYLLNE DAKTOPB

13755.00

= ¥ & A

MMBb AKUUK ny4Le/xy)e pbiHKa*
1330.46
385%  Martur
343%  TatHeT
1.31% 1,93%  Mockosckast Gupxa
125%  QocArpo
1,11%  CO/NEPC
-3,43% OCKESC
-3,60% OrK-2
-4,01% MOCTOTPECT
-4.14% Pycan pap
-5,60% BaluHeds

*JJMHaMMKa aKuwii B cpaBHeHu ¢ MHaexkcom MMBBE.
[anHsle MMBB.

Akuun TaTHep TR CEERZ=N=NZicE

pax pocTa v npubasnm 4,8%. Paavep
OVBUOEHOHBIX BeINfaT 3a 2012 rof cocta-

Poct MapeHune BT 8,6 pyO. Ha akumio, 41O Ha 21% npe-
BbIlaeT pasmep avemaeHaos 3a 2011 rof.
- Obtovepc Ha S&P B MuHyCe
- HedpbTb pmelliereet
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POCCIIH

B nAaTHULY poccuiickuii hoHAO0BbIN pPbiHOKIEEEE I iiirelelyel:\Vie)
CECCUII0 POCTOM OCHOBHBIX MHAEKCOB Ha dDOHE PaCTYLLMX LieH Ha HedDTb.
K KOHLYy pOCCUICKIX TOProB HedpTe Mapki Brent cTomna $102,7 3a 6ap-
penb. B pesynsTare K OKOH4aHMio Topros vHaeke MMBB seipoc Ha 1,3%
- 00 1330,5 nyHKTA.

HedTerasose CEKTOP NoKadas NoONOKUTENBHYIO AMHAMYVIKY V1 NMprbasmn
1,7%. B Tevervie TOProBon ceccunmr akumm fasnpoma noxassisanv OTpu-
LaTenbHyto anHamuky, Ha dooHe nocTynaolert ¢ FTOCA nHdbopmMaLmio o
COKpaLLEHN AMBUAEHOHbIX BLINAAT, HO K 3aKPbITUIO POCCUMCKOO PbiH-
Ka BymMary BelWV B MIKOC M CMOIMTIVE MprbaBnTs 1,4%. Bymaram nomor-
v NOAXOLFLLME K 3aBepLUeHMO neperosops! ¢ KHP no nocTaskam Tpy6-
HOro rasa. AnexkcaHap Memagenes, reHepalbHbIM AMPEKTOP «[a3npom 3KC-
MopT» 3a9BI, YTO «CMPOC Ha rad B CTpaHax ATP ryraHTCki, 1 yaoBnNeT-
BOPUTL €ro 6e3 POCCUMCKOrO ra3a HeBO3MOXHO. LleHa ByneT obecneyin-
BaTb Ty AOXOAHOCTb, KOTOPYIO Mbl MOTyHaeM Ha ApYriX PblHKax». SHepre-
TUYECKUI CeKTOp cMor MpubasiTs 0,1%. bymarn Pyclvapo nogopoxani
Ha 1,1%. Ha ronoBoM cobpaHmm akUmMoHeps! PyclaponpuHani pelleHme
BbINNATUTL AvBMaeHOb! 3a 2012 rof B pa3mepe 1 Konerkm Ha OHy 00bIK-
HOBEHHYIO aKkLWIo. [10BOAOM [Na yAep»KaHWa Oymar Ha MONOMUTENEHOM
TEPPUTOPWM CTan CPaKT yBeNMUeH A BeINnat A0 25%, COrnacHoO PEKOMeH-
daumm npasmtenscTsa PO, B Tore AnBMAeHIb! BbIPOCAN MO CPABHEHMIO C
MPOLLMBIM FOAOM MOYTY B [1Ba Pa3a, HECMOTPSA Ha CHKEHME YUCTON Mpui-
ObInv koMnaHmn. bymari 6aHka BT notepsnu 0,8% nocne Toro, kak 6aH-
Ky ObINO OTKa3aHO B MOMHOW NPYBATAIALIMN.

MIPOBBIE PBIHK/

ERLER GNP VTR, aviepliKaHCKmY DOHAOBbIV PHIHOK 3aBepluan

OYepenHyI0 TOProBYIOD CECCUIO BypHbIMM COOLITUAMK. CTaTUCTNYECKME
OaHHble no CLUA Hocum cMmellaHHbI xapakTepa. Hkarcki MHOeKe
LEe/I0BOM aKTVBHOCTV B PEMVIOHE CHUBWICA B UIOHE 10 51.6 MyHKTOB Mpu
okupaBmxcs 55.0 MyHKTax ¢ 58.7 NMyHKTOB B Mae. B TO »ke BPEMSI OKOH-
YaTenbHbIM MHAEKC NOTPEOUTENLCKOMO A0BEPUT MUYMIraHCKOro yHBER-
CUTETA B MIIOHE XOTb Y HECKOMBKO OTCTYMN A0 84.1 MyHKTOB C 84.5 NyH-
KTOB B Mae, HO 0OKasarcs SBHO NyyLLe NPeaBapmUTENBHOMO 3HaYeHMs 82.7.
B cBOtO 04epenb, B dOOKyCe BHUMAaHMSA OKa3aCh PasHoO0pasHble Bbl-
CKasblBaHVA pafa Nepcor 13 pykoBomALLero 3seHa PPC. Ynen Coseta
ynpasnstolwmx PPC [hrepemm CTarH oropymi MHBECTOPOB CBOVM MPO-
THO30M CTapTa COKpPALLEHNs 0ObEMOB (PVHAHCOBOTO CTUMYNMPOBAHMIA
SKOHOMVIKI Y)KE MOCTEe CEHTAOPLCKOrO CoBeLLaHna PenepasnsHon Ko-
MUCCIM MO OTKPBITBIM PbIHKaM, YBA3AB, OHAKO, STO COOLITUE CO CHU-
YKeHVeM 6e3paboTulibl 10 YPOoBRHS 7%. Mara PeagparnsHoro Pe3epBHO-
ro 6anka Prdmonna hxedbcppn Jlerikep 0cobo OTMETU TO OOGCTOATE b~
CTBO, 4TO NpoJorkeHue Boikyna PPC rocobnmraumi CyLLECTBYIOLLMM
TeMNamu BIeYET 3a COOOM HEOMPaBaaHHbIe PUCK. Ha 3TOM dooHE ymm-
POTBOPSAIOLLE MPO3BYYano MpedioxkeHre npeadvaeHTa PenepassHo-
ro pesepBHOro Garka CaH-PpaHumcko [bkoHa Ynnbsamca He cnelwmnTb
C ypesaH1eM Nporpammbl «KOMMHECTBEHHOMO CMsriyeHvs» QE3 1 nodo-
YKOATH [0 NyHLx BpemeH. VHoexe S&P500 n Dow Jones notepsani 0,4%
1 0,8% cooTeBeTCTBeHHO. Nasdag nokasan HerTpanbHyio AMHaMMKY.

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

[aHHble Ha 27.06.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, mmH pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepue 0 C P RUR 2144.18 112.09 0.82% -3.88% -6.64% 521%  -3.08% 7.76% 25.76%
Abcomor — Jloxogmblit 0 0 P RUR 2233.10 160.81 0.41% -1.05% -2.11% -0.46% 1.51% 9.20% 28.56%
Abcomor — [lepenextpa 0 )i P RUR 1052.84 30.32 0.98% 0.78% -2.27% -4.16% -7.13% -0.25% -8.11%
Abcomor — TakTika 0 A P RUR 450.46 19.61 0.12% 1.30% -8.87% 2331%  -30.10%  -25.41% -59.35%
bt sa Kpaciy Boporan — 0 C P RWIR 138793 12.82 018%  029%  071%  299%  -139%  011%  -7.88%
VHuBEpCAIbHbIH
Ta3npombark — ArpeccHBHbIi 0 A P RUR 21570.28 3.68 0.24% 0.10% -3.15% 6.33%  -7.11% 11.80% 19.11%
T'a3npombark — KoHcepsaTHBHblit n 0 P RUR 4975.53 017 0.10% 0.07% 0.11% 1.99% 0.54% -0.87% -20.76%
Tasnpombank — Crpaxosbie pesepssl” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 3.05% 7.52%
ennt — Bamorabrii 0 A r UsD 839.24 106.44 1.17% -2.26% -7.02% -15.07%  -11.89%  -10.27% 2.36%
3enut — Beunble neHHOCTH® (0] T r RUR 48705.36 366.76 0.00% -4.00% -8.08% -15.88%  -12.92% -9.01% -5.13%
ennt — JloxotHblit 0 A P RUR 42885.41 510.79 1.21% -1.93% -11.37% -1279%  -19.24%  -12.29% -11.93%
3enut — Jloxozusiii |l 0 A P RUR 5967.17 244.89 1.18% -1.98% -11.43% -1291%  -19.66%  -13.95% -9.46%
et — OcHoBa KanmTana* 0 A P RUR 1875.82 33.85 0.00% 1.94% -11.35% -12.80%  -19.74%  -12.17% -7.56%
3ennt — [lepeneKTHBHbL 0 A P RUR 4516.68 67.87 1.27% -1.94% -11.50% -12.92%  -16.17%  -9.81% -2.37%
3ernt — Tuxas raBap” 0 0 P RUR 63351.93 95.61 0.00% 0.37% -2.82% -0.28% 0.15% 717% 21.33%
Kpoce — KoncepatupHblii 0 A P RUR 122402.70 35.47 0.07% 1.09% -4.47% 292%  -1.77% 7.75% 11.91%
Kpoce — ChanancuposanHslit 0 A P RUR 47926.51 1.90 0.04% 1.49% -5.95% 5.09%  -4.62% 2.90% 0.85%
Crasickuii kpejut — ClaBSHCKHiT™ 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% -2.83% -1.56% 8.27% 18.23%
Crasiucxuii kpejut — Xek-Gox 0 A P RUR 9540.60 50.58 -0.81% -0.68% 0.88% 2.16% 1229%  19.67% 82.20%
Tardon6anx — Don 301070l 0 C P RUR 972.91 2.93 0.43% -1.18% -7.90% -16.62%  -23.67%  -29.37% -2211%
TenfomaGame— omn pocemiioas o\ p RUR 841.73 12,07 073%  202%  -088%  -487% -1393% -11.17%  -9.97%
AKIIH
Targombank — Gowcrafumsoro (5 p RUR {71834 9.01 001%  0.05% 062%  205%  513%  1076%  1191%
J0X01
TpaucKpemurbank — Marncrpais® 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.68%
TparcKpemirbark — Aspopa* 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.95%
TpaucKpemurbark — Jlokomoris* 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -10.19%
Llentp-unBect — Bropoii® 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 11.85%  11.85% 24.97%
Llenrp-nupect — epsbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 1.29% 1.29% 6.76%
dneprorparicGak —raps - 0 A P RN 630.16 0.70 001%  0.02% 412%  1495% -30.86%  -48.89%  -55.89%
poccriickiie akin
Orieprorpaichark — iraps - 0O A P RUR 113662759 0.95 0.00% 0.00% 0.00% 1230%  2658%  4145%  5852%
SHEPropecypCh!
M2M Tpaiiser Barik — 0 C P RIR 475376 7 000%  021%  004%  152%  330%  7.49%  10.00%
COanaHcHpoBaHHbLi
. o ux 0 0, 0, 0 0
M2M Tlpaiiser bank — CraGubHerii 0 0 P RUR 15339.40 0.16 0.00% 0.12% 2.10% 4.55% 8.12% 13.99% 34.10%
M2M Ilpaiiser bank — o o 4 R0 7 0RO <210
Y —- 0 A P RUR 4395.60 6.83 0.00% 1.01% 1.62% 3.96% 7.31% 3.96% 44719
M2M lpaiser b — O T T R 781052 1978 000%  160%  679%  -1716% -16.88% .
Merammyeckiii* -14.35%
M2M Tlpaiiser bank — Wnzexe +* 0 n P RUR 4109.18 2.25 0.00% 0.50% -1.39% -4.27%  -7.56% 0.65%
g ‘o
Kpoce — MuBecTumoHblit 0 C P RUR 103457.09 14.58 0.08% 1.33% -5.49% -3.88%  -2.86% 7.34% 11.99%
[NarHbie ASUMN

* OTCYTCTBYIOT laHHble Ha yka3aHHyto faty

Tun1:
O - OTKPbITbIN, U - HTEPBaNbHbIN;

Tmn2:
A - akumu, O - obnuraumm, C - cMeLLaHHble MHBECTU-
umn, W - vHaekcHbIn, T - TOBapHBbIN;

Tun3:
P - Poccus, I - rnobanbHbii.

ﬂ A3M n M © VHdbopmaLoHHoe areHTeTBo «A3KM», 2013



W A3unu

VIHCDODM&LMOHHOG areHTcTso

IS Accouvauvst 3awmThl MHPOPMAUMOHHLIX Mpas  uHBecTopos (A3WMM)  ananuau-
pyeT uvHcopMaumio O [esTenbHOCTU pasnuyHbix ¢opm 6usHeca B Poccun. Havas pabo-
Ty B 1995 rogy, ASUIMNWN no porosopeHHocT ¢ LIB P® ctana nepebiM MH(POPMAaLMOHHBIM LiEH-
TPOM packpbITUa MHpOpPMaLmMM O KPeAuTHbIX opraHusaumsx. B HacToswmin momeHt A3UMU saB-
NSeTCA  YNONMHOMOYEHHbIM areHtcteom ®OCODP no packpbiTvio nHdopmauum 06 3MUTEHTax, Be-
[eT ofHy u3 Haubonee MNosHbIX 6a3 AaHHbIX O AeATEeNbHOCTV (POHAOB KOMMEKTUBHBIX WMHBECTULIMIA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckme matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aadya — OLeHKa TEeKyLLel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3ButTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWIA ANs y4aCTHUKOB pbiHka. OCHOBHbIE HAaNpaBneHnsa NpoekTa: pbIHOK LieHHbIx 6ymar Poccum n CLLA,
KOMNNEKTUBHbIE WHBECTULMW, UHBECTULMM B pPa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTHI.

Hap o63opom pa6oTanu: KoHTakTHasa nHcpopmaums

EBrEHV";' XMEHbHVlLlKVlP' 129515, POCCV\Q, Mocksa
BenyLumii aHannTvik Yn Axagemnka Koponeea, a/s 92
FNMA®UPA NIbUYEBA TenedoH: +7 (495) 926-62-68
AHANATUK E-mail: info@azipi.ru

BAXHAA UHOOPMALUA. HacToswm 0630p He COOEpKUT NPednoeHii N0 COBEPLUERMIO MHBECTULMIA 11 BbIDEXKAET Halle CyObeKTUBHOE MHeHWe. HeCcMOTps Ha TO, YTO Mbl MPUKNadbBaeM
3HAYUTENbHbLIE YCUNAA, YTOObI coenarb MHqupMauwo Kak MOXKHO Bonee ,DOCTOBSLJHGM 1 MONE3HOM, Mbl He NpeTeHdyeM Ha ee NCHepPnbIBAIOLLYIO MOAHOTY M1 abcuanHyw TOYHOCTb. ﬂpMBeﬂeHHb\e
nokasaTenv He oba3aTenbHO MOMYT CIYy>XUTb OPUEHTVPDOM /17 OLEHKN @/}'L\/H(@M Pe3yneTaTMBHOCT MHBECTNL (MM Mol HanomMmuHaem o FeOf}XO,’MMOCTV\ KOMMMEKCHOro aHanmaa nput npuHATAN MH-

BECTULIMOHHbIX PELLEHNI

Bce MHeHus 1 MPOrHO3EI, CoAepKalLecs B HACTOALLEM OKYMEHTE, OTPaXKatoT CO()CTBSH‘W)@ NO3nLIIO aBTOPOB. OTO MHEHVIE MOXKET He coBnafaaTk C No3nt wen ASNIMIA. Accol mauya 3alnTsl
MHADOPMALIMOHHBIX MPaB VHBECTOPOB rapaHTUPYET, YTO HYKaKE KOMNAHWM, YNOMUHAIOLLMECS B HACTORALLIEM [OKYMEHTE, He COBEPLUANY [EHEXKHBIX MM MHBIX KOMMeHcaUVIA B NoMs3y AccoLmaLimn
3a yJacTve B 0630pe

Hukakas 4acTb MHCDOPMAaLK, COAepKaLLECs B HACTOSLLEM [OKYMEHTE, He MOXET BOCMPOMIBOAMTLCS, NEPefasaThCs, PACNPOCTPAHATLCS, NYGNMKOBATLCS UM MCMOMNB30BATLCS 6€3 M1CEMEHHO
r0 paspeLleHs ACCoLmaLim 3aLLmTsl MHCPOPMALIIOHHBIX MPaB VHBECTOPOB



