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VIH(iJOpMaLMOHHOG areHTcTBs0

AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
121380 1927.60 106.02 15338.09 1378.98 3,99% AK AIPOCA
2,80% BTb
1.23% -0.23% 0.04% -0.88% 0.30%
2,34% Poccetn
1,95% OCKESC
B OXKVMOAHVIN OTKPBITIA 122 Toakond
MVIpOBble DOHIIOBbIE PbIHKI TOPIYIOTCS PAGHOHA- 126% CepGak
MPaBMNEHHO. AMEPMKAHCKIME VMHIEKCHI B MOHEAENbHVK MOpociv B cpeaHem Ha 0,5-0,7%.
DbI0YEPC Ha MHIEKC S&P YTOOM CHIKaeTCs Ha 0,2%. IafeHne C yTpa HaBnionasTes Tak- -1,34% AOK Crcrewa
»e B Asun B cpefHeM Ha 0,6%. Brent yTpom TOpryeTcsd B HebOmbLLIOM Mioce Ha yPOB- -1,82% TA3MPOM
He $106 3a 6appens. Mbl NonaraeM, 4To PbIHOK OTKPOETCA HEGOMbLLUMM POCTOM A0 0,5%. 5 OADNCTAHIA
OTyeTsbl ceroans onyonvikytoT CVS Caremark, Walt Disney, UniCredit n Credit Agricole. 13 243% puCTaHAapT

ctatucTvki B CLUA MOXKHO OTMETUTL CeroaHs nybnmkaLmio 3aka3oB B oopabaTbIBaioLLEN
MPOMBILLNEHHOCTM 38 MIOHb, a Takke MHAEKC OeOBOV aKTMBHOCTM B HEMPOM3BOACTBEH-

*JJ,MHaMMKa aKUM B cpaBHeHun ¢ nHoexkcom MMBE.
[arnsie MVBBE

HOWM cdoepe 3a Mok,

LHBVPKYLLNE DAKTOPB

Poct Mapexue
- PocT gostovepca Ha mHoexe PTC B Be-
YEPHIOIO CECCMIO
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POCCWH

JOCTaTOYHO Y3KOM AvianadoHe. HanpshkeHHOCTb OT BBEAEHHbIX CaHK-
UM CNafaeT, B TO BPEMS Kak HET CUbHbIX MONOKUTENBHBIX HOBOCTEN,
YTOOBI Ha4YaTb BOCXOMALLEEe ABMKEHVEe. POCT pbiHKa Takke COepu-
BalOT COOOLLEHNS O BOSMOXKHOM BBeeHMM Hafora ¢ npofdak. K se-
yepy mHaeke MMBB npubasun 0,3% 1 3akpbincd Ha oTMeTke 1378,9
MyHKTOB. MeHblUee 13MeHeHue noxkasan nHaexc PTC, CHM3VBLWVCE Ha
0,1%.

B HeTaHbIX KOTVPOBKaxX Habmodanach MoNOXUTENbHAA OMHAMMKA.
Llera Mapku Brent B noHedeneHVK caenana TEXHNYECKWA OTCKOK 1 3a-
Kpenvnack Bole yposHa $106 3a 6appenb, NOA KOTOPLIM ee 3arHav
B MATHNLLY. POCCUINCKIMA HEJDTEras3oBbIi CEKTOD Ha 9TOM (DOHE TOPro-
Ba/ICA Pa3HOHaNPaBeHHO. B nmaepax CHKeHVs okasancs [a3npom,
notepsBLMiA 1,5%. PocHedpTs cHmaMnack Ha 0,9%. B csoto ovepens
akum CypryTHedpTerada nogpocimv Ha 3,6%. Akupmm HoaTaka Takke
TOProBasi1eck B MAOce 1 3a feHs npubasmm 0,9%.

B cexkTope aneKkTposHepreTVIKA XOpOoLWMKi NitoC Nokasani akumm GCK
ESC 3a peHb nogpocme Ha 2,3%. CkpomHee seirnsaaeny Gymarv MO-
OCKa n Pyclnapo, pocT B Hix cocTasmi BCero 0,2%. AyTcannepom OHs
BbICTYnMNa MHTep Pao, ee akumn cHy3mnmce Ha 0,6%.

Jlnpepom pocTa B OaHKOBCKOM CekTope cTamm Oymarun BTb, Bbl-
pocluvie 3a fenb Ha 3,1%. Coepbank noapoc Ha 0,5%. Axumn banka
«CaHKT-[1eTepbypr» K KOHUY OHA CH3MMCh Ha 0,3%.

- HanpspkeHHoCTb Ha YkpanHe

Akuun AnpocbiRaeEInCNIgeEER

YATENBHO NoApPOCT M Ha 4,3%. [1pnym-
HOW CTOSMb CUMBHOTO poCcTa Bymar KOM-
naHUM CTano NOATBEDKAEHWE PENTIHIa
Ha ypoBHe «BB» CO CTOPOHbI PENTUHIO-
BOro areHTcTaa Fitch.
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MINPOBBIE PbIHKI
pOBOMOHCTPUpOBaMH poCT

B MOHeOeNbHVIK, 4 aBrycTa, Ha (POHe NO3UTVBHbIX HOBOCTEN 13 EBDOMBI.
DowdJones no utoram aHs ykpenunes Ha 0,5%, S&P500 n Nasdag npu-
6aBn no 0,7% Kakapiv

HoBoCTHOM POH OblN AOBOMIEHO CMOKOVHBIM. 3HAYMMbIX CTaTUCTUYE-
CKVX OTHETOB He MyOnMKOBaNOCh, KOprnopaTyBHbIE OTHETHOCTU Takxke
MoCTyMNan B HEOOMbLIOM OBbeEME.

Buepa npasuTenscTrO [opTyranumn obbessino o nnaHe cracenns bad-
ka BancoEspirtoSanto. CornacHo emy 6aHk OyaeT pasaeneH Ha «xopo-
LUMY» 1 «MINIOXOW», 11 MIEPBBIV MOMYYUT MOMOLL OT rOCYyAapCTBa B pasMe-
pe 4,9 Mpa. OTO HECKOMBKO CHM3WIO ONaceHus MHBECTOPOB O TOM,
YTO «BONE3HL» MOXXET PACMPOCTPAHUTLCA MO APYIMM AOMHAHCOBBIM WH-
CTUTYTaM.

Moanepxky pbiHKy Okazanu Gymaru BerkshireHathaway, npvibasusLume
3,1% W NoKagaBLLME NCTOPUHECKUMA MakCUMyM. KomnaHus, Benomas
V.badhdeTom, nokazana xopoLLme hVHaHCOBbLIE PE3yrbTaThl, bnarofa-
pst POCTY CTOMMOCTV CBOMX BIIOXKEHN,

Axupmm WaltDisney Bbipocim Ha 2,2% Ha dooHe yCreLHOro ctapTa owis-
Ma «CTpaxn ranakTvkie», 3a MUHYBLUME BbIXOAHbIE OH cobpan $94 MiH,
YTO ABNSETCH NyHLUMM pesynbTatom ang asrycta. WaltDisney onyonyiky-
€T OTHETHOCTb CErOAHA NMOCE 3aKPbITA OCHOBHOM aMEPUKAHCKOM Cec-
cun.
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 29.05.2014

Hassahve wnl  Twn2 Tun3  Banwta [aii, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
Abcontotr — [losepue* 0 C P RUR 2218.02 31.68 0.00% 0.00% 1.29% -2.53% -2.60% -3.45% 2.78%
A6contoT — [JOXOAHbII* o 0 P RUR 2294.58 39.06 0.00% -0.35% 5.77% 047%  0.19% 0.56% 19.33%
A6contoT — [NepcnekTusa® 0 n P RUR 1083.29 17.97 0.00% 0.05% 3.47% -8.48% -6.84% -0.16% -15.43%
AbconioT — TakTuka* 0 A P RUR 367.90 11.12 0.00% 1.30% 12.85% 1.29% 4.61% -26.49% -62.58%
BaHk Ha KpacHbix Bopotax — o 9 9 9 o

T (0] C P RUR 13850.82 2.35 0.00% 0.04% 1.11% -3.84% -1.88% 0.79% 42.60%
3eHuT — BanioTHblit [¢] A r usb 836.67 81.71 -0.26% 1.12% 14.97% 0.10% -5.98% -8.43% -18.68%
3eHuT — BeyHble LeHHOCTI* 0 T r RUR 53952.92 395.83 0.00% -2.25% 1.73% 1.16% 6.04% 1.45% -9.13%
3eHuT — [loxoHblit o A P RUR 43003.53 442.25 0.39% 0.40% 8.06% -1.76%  -1041%  -12.45% -32.31%
3eHut — [oxoaHblit I 0 A P RUR 6027.48 235.76 0.20% 0.23% 7.55% 1.32%  -1017%  -11.86% -29.40%
3enut — OcHoBa kanuTana* o] A P RUR 1897.52 19.25 0.00% -0.01% 6.09% -2.271% -9.64% -9.00% -29.01%
3eHuT — [NepcnekTuBHbIi 9] A P RUR 4644.42 56.76 0.22% 0.30% 7.99% 0.34% -8.41% -10.36% -28.06%
3eHunT — Tuxas rasatb” 9] 0 P RUR 66016.78 96.79 0.00% 0.50% 2.26% -0.41% -1.57% 1.82% 12.27%
Kpocc — KoHcepBaTBHbIN* [¢] A P RUR 131270.99 7.39 0.00% 0.00% -3.63% -5.06% -5.83% 2.45% -1.08%
Kpocc — CbanaHcupoBaHHblit* 0 A P RUR 48588.38 1.73 0.00% 0.00% -3.99% -10.52%  -13.02%  -4.65% -17.80%
CnaBsHCKUI Kpeaut — o o " o o

CrassHoKMI" 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 8.75%
CnassHcki kpeput — Xegx-toHg O A P RUR 10871.64 57.57 0.25% -0.34% 0.23% 3.47% 5.94% 15.05% 55.33%
SHeprorpaCGar — FiTaps - 0 A P RW 852.18 094 317%  693%  2500%  2275% 2026%  3023%  -44.39%
POCCHIACKIe aKLmm

SHeproTparCar — Surape - P RUR  1136627.00 0.95 0.00% 0.00% 0.00% 0.00%  0.00%

3Hepropecypchl* 0.00% 36.43%
Kpocc — VHBECTUUMOHHBIN® o] P RUR 106596.53 8.04 0.00% 0.00% -4.18% -9.65% -11.86%  -2.63% -4.92%

* OTCYTCTBYIOT [laHHbIe Ha yKa3aHHyo faty

Tunt:

O - OTKpPbITbIN, U - MHTEpPBaNbHbIN;

Tvn2:

A - akumu, O - obnuraumu, C - cMeLLaHHble HBEeCTV-
unun, U - nHaekcHoeln, T - ToBapHbIi;

Tvn3:
P - Poccus, I - rnobanbHblit.
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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

EBrEHUIA XMEJIbHULIKUIA 129515, Poccus, Mocksa
BenyLumii aHannTvik Yn Axagemnka Koponeea, a/s 92

TenedpoH: +7 (495) 926-62-68
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



