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NOHEAENbHUK

POCCUNCKA PBIHOK

VTPEHHNM

W Asunn

VIH(iJOpMaLMOHHOG areHTcTBs0

RTS rut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
1322.1 1685.00 106.72 13.50 1382.72
6,78% HIMK
0.04% -0.07% -0.14% -0.88% 1.49% 361% Mesen
2,55% MMK
1,70% Meyen n
B OXMOAHNIN O TKPbITINA 206% Oy
BHewHUA (POH — ymepeHHO HeraTUBHbIN. IVIZelelEENeoelEile R oSN/ WalcIV o [Slearel/E 2979% BawHeds n
PYIOT pasdHoHanpasneHHyio AvHamuKy. AMEpVKaHCKME GOOHAOBbIE WHAEKCHI 3aBEPLLMM
JeHb CHKeHnem Ha 0,3%-0,5%. B Asun OaHO3HAUHOM KapTWHbl He HabmodaeTes, Pbio- 247% TpancHd n
yepc Ha S&P yTpoM cHkaeTcs Ha 0,1%. HeddTb K OTKPBITUIO TOPrOB Ha POCCUIMCKOM CDOH- 3,05% BaluHetTs
[I0BOM pblHKe namaeT Ha 0,1%. B TexyLen cutyalm Mel nonaraem, YTo POCCUMCKAN Dbl e k2
-4,25% g

HOK OTKPOETCS CHWxeHWeM B npefenax 0,5%. MNoanepxka no uHaexkcy MMBE Ha yposHe
1360 nyHKTOB, conpoTusneHve — 1390. BrivaHue Ha Xo4 TOPros OyayT OKasbiBaTh Mpensa-
puTenbHble faHHble No BB AnoHmn 3a Il kBapTarn, okoHYaTebHas AyHammKa MpOMbILLTEH-

HOIo Npomn3BoaCcTBa ANOHMM 33 MIOHb.

LBVIXYLLE PAKTOPB

Poct MapeHune

- ®btovepc Ha PTC B nntoce - CHWxeHwWe HedpTn

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

MoanepxusaemvbieaEo e IgES

TUCTUKOW pOCIV Bymaryt MeTanmyprit-
YECKOro cexTopa. B nvpaepax pocTa
Obinv axkum  CesepcTany, noaopo-
kasLwve Ha 6,9%, HITMK — 8,3%. Hop-
Hukens nprbasmn 2,7%, Meven —5,1%.

- ®dbtovepc Ha S&P B nntoce
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POCCWA
[B naThMLy poccmitoKmi dhonRoabii peiroxRRSIRUISMSTE

CVIIO C «3MOM» BBEPX. [ IOUHMHOM STOMY BbICTYNMINA HENnnoxas CTatucTu-
Ka 13 Kntag, KoTopas CnocobCTBOBANA BOCCTAHOBEHMIO LIEH HA TOBap-
HbIX 11 CbIPbEBbLIX PhbiHKax. B Kutae B uione MHANAUmMA ocTanach Ha oT-
MeTKe 2,7% 1/, a TeMMbl POCTa PO3HUHYHBIX MPOAXK W MPOMBILLNEHHO-
FO NPOW3BOACTBA B LIEIOM OblNW aHaNorMYHbLI Npedsiayiemy mecady. Of-
HaKo OTMETUM COKpaLLleHe MexxayHapOAHBIM SHEPreTUHECKM areHT-
CTBOM MPOrHO3a MO MMPOBOMY CMPOCY Ha HEDTb B CRedytoLLeM roay Ha
100 Tbic. Gappener B CyTkM, B TO Bpems kak OFNEK, HanpoTue, NosbICK-
12 MPOrHO3 MO CMPOCY Ha TEKYLLMIM FOA 1 COXPaHMna 6e3 U3MEHEHS Mpo-
FHO3 Ha OyayLLniA.

BaHk Poccun no mtoram 3acefaHns, KoTopoe NPOLLMO B MATHMLLY, ocTa-
BUST KITIOYEBbIE CTaBKM 063 M3MEHEHWA, HO OYPHOWM PeaKLmi CO CTOPOHBI
PblHKa He nocnenoBano. Vrpoku Takke NpovrHOpMpoBani 1 yapy4ato-
e naHHble o BBIM PO 3a |l keapTtan 2013 rofa — no AaHHbiM PoccTaTa,
noKaszarerb BbIPOC BCero Ha 1,2%, B TO Bpems kak MOP oLerrBano pocT
B 1,9%. o vToram Toproson ceccum MHaexc MMBE Beipoc Ha 1,5% 11 fo-
CTUIr OTMETKM 1382, 7 NyHKTA.

Ha koprnopaTyeHbIX HOBOCTAX pociv axkLmn HOBAT3Ka, koTopble nprba-
BUMM 2,9%. YvicTas npmbeins komMnanmn 3a ll keaptan 2013 roga no MCPO
Bbipocna Ha 20,1% - 0o 11,6 mnpa pyonen. [ononHUTensHyo Noaaep-
Ky KOTUPOBKaM KOMMaHW OKasano COOOLLEHVE O TOM, YTO 3aKOH O -
6epanmsaumm axkcnopta CIHI GyaeT BHECEH B NMPaBUTENLCTBO B Onivkai-
e aHu.
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MINPOBbIE PbIHKIA
B sy, 9 asrycra, amepukanciii poioKJUSSITEREEE

poBan OTpULIATENBHYIO AVHaMUKY. Ha dooHe OTCYTCTBYMS CMbHOMO MO~
31TVIRA, a Takxe nocne 20%-ro pocTta nHaexkca S&P 500 ¢ Havana roaa,
pbIHOK CLLUA y)ke He 9BnseTcs CTONMb MpYBiekaTenbHbIM, 13 CTaTuCT/KK
BbILLMO MMLLb HECKOMBKO BTOPOCTENEHHbIX MOKasaTernel. 3anacs! OnTo-
BMKOB HEOXKWOAHHO COKPaTUMCh B MioHe Ha 0,2% M/M, a ONTOBbIE MPO-
Oeki Belpocivi Ha 0,4% M/M npy cpenHmx oxmpannax 0,7% mM/M. VIH-
fexc Dow Jones Industrial Average nonHmsmncs Ha 0,5%, MHOEKC Wipo-
Koro pbiHka S&P 500 npocen Ha 0,4% [o yposHs 1691,4 nyHKTa, a nH-
LIEKC BbICOKOTEXHOMOMMYHbIX KoMmnaHu Nasdag otetyrimn Ha 0,3%. [o-
cne IPO axkumm HedpTecepsrcHOM komnanmm Frank's International 83neTe-
v Ha 19,8%. IPO koMnaHys Obina oLieHeHa BollLie OxkuaaHni. beino npo-
faHo 30 MIH axkumii Mo UeHe $ 22 3a akumio, a KoMnaHus 3asB1na, YTo
noay4mT $ 618 MIH BbIDYYKM 3a BoIMETOM UBAEDKEK M CO CKAOKAMM. AK-
LMW BUOTEXHONOMMYECKON KoMMNaHuy Dendreon o6Banunmch Ha 26,1%
rMocre TOro, Kak MEHEDKMEHT COOOLLIATT O 6OTbLIEM KBEPTaTbHOM YObIT-
Ke, Yem oxmaanock. [larnenns Ha Bymary 0otasun fayHrpenn Lieneson
LieHbl 10 $3 ¢ $4 ananuTukamm Credit Suisse. CeroaHs yTpom cTano ma-
BECTHO, YTO OaHHble 0 pocTe BBl AnoHMM okazanmck Hvpke MpOorHO-
308. B ronosom vcumcnenmn poct BBl AnoHum coctasun 2,6%, npu
STOM 3KCMNEPTbl MPOrHO3MPOBaNM, YTO CTUMYNIMPYIOLLIAs NOMTUKA Npa-
BUTENBCTBA MO3BOMUT [AaHHOMY MoKa3aTernto A0CTUYb He MeHee 3%. B
TOXXe BPeMSt MPOMBILLNEHHOE MPOM3BOACTBO, COMACHO OKOHYATENbHEIM
[OaHHbIM, ynano B 1ioHe Ha 3,1%.

¥ Asunn

© VHdhopmaumoHHoe areHTeTso «A3UM», 2013




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

aHHble Ha 08.08.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, mm pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
AGcomor — Jlosepue 0 C P RUR 2180.31 95.52 -0.27% 0.59% 0.63% 8.99%  -2.85% 6.30% 28.87%
Abcomor — JloxoaHbli (0] (0] P RUR 2286.97 148.64 -0.05% 0.67% 1.29% 0.86%  2.22% 9.65% 28.79%
Abcomor — [lepenextupa 0 )i P RUR 1084.33 28.95 -2.23% -1.36% -0.07% -0.51% -6.85% -3.36% -5.95%
Atcomor — Taxuka 0 A P RUR 466.89 19.91 -2.61% -0.58% 1.96% -487%  -31.17%  -29.45% -58.30%
bae s Kpacitx Boporan — 0 C P RW 1397037 12.90 000%  0.00% 026%  -222%  -303%  -1.09%  -7.83%
VHuBEpCAIbHbII’
Ta3npomOaHk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 4.96% 0.40% -345%  14.76% 24.36%
TasnpomOark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% -0.75% 0.20% 0.30%  -2.76% -23.03%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.67% 5.25%
3enur — BamorHsiit 0 A r usb 908.04 112.42 -0.65% 2.16% 7.44% -4.16%  -8.07%  -10.10% 0.92%
3enut — Beunble HEHHOCTH 0] T r RUR 54787.62 412.97 3.99% 2.91% 9.10% 0.16% -12.10% 4.30% 7.56%
3enur — JIoxo/Hbli (0] A P RUR 45507.24 529.70 0.02% -0.30% 5.09% 9.36%  -17.31%  -12.54% -13.40%
ernt — Jloxozbiii Il 0 A P RUR 6293.89 252.87 0.01% -0.31% 6.11% 9.99%  -18.15%  -12.45% -11.87%
3enut — OcHoBa KanmTana 0 A P RUR 1998.60 36.02 0.31% -1.59% 4.85% 9.45%  -17.56%  -11.83% -8.23%
et — [lepenexTuBHblil 0 A P RUR 4796.45 70.83 0.02% -0.32% 5.19% 9.46%  -1576%  -9.72% -4.63%
et — Tuxas rasatb 0 0 P RUR 65199.42 98.40 0.19% -0.10% 2.35% 0.28%  0.23% 8.16% 21.34%
Kpoce — Korcepsatupibiii 0 A P RUR 127787.86 37.03 -0.31% -1.36% 3.70% -129%  0.30% 7.95% 14.14%
Kpoce — CBanarcuposatHiit 0 A P RUR 50826.06 2.01 -0.20% -1.34% 5.20% -1.86%  -1.74% 3.88% 4.59%
Crassnckuii kpeant — CraBaHCKuil 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% -5.93% 3.60% 15.80%

i — -~ . 0 -1 849 o, 0 0,
CrasHCKHit KpeanT — Xek-(oH 0 A P RUR 9751.35 54.12 0.63% 1.84% 1.28% 117%  12.63% 1477% 81.14%
Tardona6ank — Dorz 30m0To0i 0 C P RUR 964.01 2.91 -0.58% -3.22% -4.37% -11.96%  -22.42% -33.16% -25.89%
Taronnbank — Donx poccuiickux 9579 5019 0119 4799 R o
aci 0 A P RUR 860.79 12.33 0.27% 2.91% 0.11% 0.72% 12.29% 14.38% 11.88%
Taronnbank — Qonz crabubHOrO 0009 o o o o
Joxom 0 0 P RUR 1734.96 9.09 0.02% 0.14% 0.88% 2.09% 4.26% 1056% 1429%
TparcKpemurbank — Marncrpas® 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 112%
TpancKpenrbank — Aspopa* 0 A RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.29%
TpancKpemurbark — Jlokomotus* 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00° 13212
Lentp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 23.20%
Llentp-unpect — [epsbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% 4.71%
Oneprorpancoank — Autaps - o 1579 o 1179 R o
pocertickte K 0 A P RUR 71420 0.79 0.29% 1.27% 2.14% 1.17%  -21.40% 46.96% 51.76%
Oueprorpancoank — Autaps - o 5 o o o
Jiepropecypest 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00%  11.37% 26.32% 49.44%
M2M Tlpaiiser bank —

0 C P RUR 4839.1 . -0.18% -0.38% .88% 1.94% 2.79%

COaaHCHPOBaHHbIi v 83913 6.08 0.187% 038 0.887% s v 7.52% 10.01%
M2M Ilpaiiser bazk — CradmibHbiit 0 0 P RUR 15473.20 2.72 0.05% 0.40% 0.51% 3.73% 7.00% 13.68% 33.55%
M2M Ilpaiiser bark — ddextnsusiii O A P RUR 4712.95 7.32 -0.16% -1.26% 3.65% 3.15% -5.49% 101° 10.36%
M2M Tpaiiser Barik — 0 T I RUR 842000 2133 364%  168% 7AT%  079%  -1375% !
Merammmyeckuit -6.16%
M2M Ilpaiiser bark — Hrzexc + 0 u P RUR 4364.77 2.39 -0.07% -0.49% 3.01% 2.89% -5.52% 2.03%
Kpocc — WnBectnupmonHbiii 0 C P RUR 108836.99 15.34 -0.38% -1.69% 4.37% -1.85%  -0.35% 7.57% 14.59%

HanHble A3UIMA
* OTCYTCTBYIOT AaHHbIE Ha yKa3aHHyto fary
Tunt:
O - OTKPbITbIN, U - HTEPBaNbHbIN;

Tvn2:
A - akumu, O - obnuraumm, C - cMeLLaHHble MHBECTU-
umu, U1 - HAEKCHbI, T - TOBapHbIW;

Tvn3:
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



