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NATHULIA

POCCUNCKA PBIHOK

YTPEHHMIM 0030P

W Asunn

VIH(iJOpMaLMOHHOG areHTcTBs0

RTS rut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
1393.75 1675.03 111.68 14361.40 1450.23
484%  [VKCHTpym
-0.06% -0.20% 0.13% -0.18% -0.27% 2,95% Martr
2,78% Meyen

2,38% A®K Cuctema
B OMM,D,AH I/I I/l OTKP b'Tl/lﬂ -2.81% Ypankanuit
BHewHUA (POH — ymepeHHO HeraTUBHbIN. IVIZelelEENeoelEile R oSN/ WalcIV o [Slearel/E 286% OCKE3C
DYIOT OTPULIATESBHYIO AMHAMMKY. AMEPUKEHCKUIA PbIHOK CHM3MICS B Npenenax 0,2%-0,3%. -
B Asu HabmiogaeTes CHvkeHne Ha 0,2%-0,6%. Pbiouepe Ha S&P yTpoM TOPryeTes ¢ mno- 2,88% +Moc3kepro
HKeHvem Ha 0,2%. HeddTb K OTKPbLITUIO TOProB Ha POCCUMCKOM (DOHAOBOM PbIHKE MpU- 3.01% Pocren
Gasnset 0,1%. B TexyLlei cuTyaumm Mbl nosaraem, YTo POCCUMCKMIA PbIHOK Ha OTKPBITMM '
noTepsieT 0,5%. Moanepkka no MHaekcy MMBE HaxoauTses Ha YPOBHE 1445 NyHKTOB, CO- -3,18% Poccet

NPOTVBNEHNE — 1465. BnnaHre Ha xOf TOPros OydyT OKasbiBaTb MpedsapuTersHas CeH-
TAOPBCKAsA OLIEHKa MHIOEKCa MOTPEBUTENBCKOMO A0BEPVS YHMBEPCUTETA Mnymrana, naH-
Hble MO MPOM3BOACTBEHHOM MHAPMALMM B CLUA B aBryCTe, OKOHYaTeNbHble AaHHbIe MO Mpo-

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

12 ceHTs6psgeee Il

MBILLNEHHOMY MDOM3BOACTBY 3a MIONb B ANOHWM.

LBVPKYLLNE DAKTOPB

pasMeLLeHe JONaMNCCHM 4715 MProo-
peTeHns rocnaketa axkumn OCK ESC,
KOTMPOBKM  Oymar 00enx KOMMaHWi

Poct MapeHune CHM3UCH - Ha 3,5% u 3,1% CooTBeT-
CTBEHHO.
- ®utovepc Ha PTC B MyHyce
- ®btovepc Ha S&P B MyHyCe
S&P500
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10 ceH 11 cen

POCCWA
Topru Ha poccmiickom chongoeom pbirice ISR

CHWKeHnem rHaexca MMBE Ha 0,3% 1o yposHs 1450,2 NyHKTOB. B Ha-
Yane TOpros npeocbnafarn ONTUMKM3EM, OJHAKO OTHET O MPOMMPOU3BOLL-
CTBE B €BPO30HE OKa3aiCH CnabbiM W YTPEHHWIA DOCT  ObIN HYBEMMPO-
BaH. VITaK, CTaio M3BECTHO, YTO MPOMbILLNIEHHOE MPOVI3BOACTBO EBPO-
30HbI 3a WIofb CoKPaTUNock Ha 1,5%, oxmaancs pocT Ha 0,1%. CunsHbele
OaHHbIE MO NEPBMYHBIM 0OPALLEHMSM 3a MOCOOUAMI MO 6e3paboTMLE 3a
Hepenio B CLUA Tawxe 006aBMnM NeccMmama Ha PeiHKA B NPensepmm
3acenanng OPC,

B HedbTerasoBom cexTope B 4eTBEpr HAOMIOOaMCs Pacnpodaxi. TaT-
HedpTb NogeLuesena Ha 1,5% TpaHcHeddTs - Ha 1,4%, TIYKOWIT - Ha 0,8%,
HOBATSK - Ha 0,2%, laznpom - Ha 1%. [NporHos pocTa noTpebneHus
HEADTN MUPOBOVI 3KOHOMMKOW OCTaeTCs CTabWsibHbIM, OTMeYaeT Mex-
LyHapOaHOE 3HEPreTNYECKoe areHTCTBO. OKCNEPTL! OpraHmsaLmv npo-
FHO3MPYIOT, YTO B 20131, NOTPedneHvie HedpT B MUPE YBENUHTCH OT-
HOCUTENBHO Mpedpldyllero roga npubnmanTensHo Ha 900 Tweic. 6app./
HeHb 1 cocTasnT 90,8 MH 6app./aeHb, a B 20141, CNpoc BO3PacTeT elle
NPYMEPHO Ha 1,2 MnH 6app./AeHb - 00 92 MH 6app./aeHsb. bymar 6aH-
KOBCKOIO CeKTopa 12 CeHTA0pS AEMOHCTPUPOBAIA PAa3HOHAMPAaBIEHHOE
IBvkeHve. CoepbaHk Noapoc Ha cumeonmyeckue 0,1%, a BTb npocen Ha
0,7% Ha dhoHe nybnukaLymv oT4eTHOCTY. HicTas nprbsins BTE no MCPO
B nepsoM nonyrogun 2013r. coctasuna 27,6 mnpa pyod., 4To Ha 17,9%
MeHbLUE 3Ha4YeHVs 3a aHanoriHbIn nepvion 2012r. Koome Toro, BTE He
NAaHVPYET OO KoHUa 2013, BbIXOOMUTE HA BHELUHVE [OONTOBbIE PbIHKM.

12 cen

10 ceH 11 ceH 12 ceH

MINPOBBIE PbIHKK

12 ceHTA6psA amepuKaHCKMIA hOHAOBbLIN PbIHOKEEECIIZiReloR
FOBYIO CECCUIO CHWKEHMEM OCHOBHBIX MHOEKCOB. Crpuiickas npobnema
BCe €llle OCTaeTCsa Ha NOBECTKE AHA. HanpshkeHHOCTb Ha PbIHKax BHOBbL
BbIPOCHa NMocne 3asdBneH [hxoHa Keppy 0 TOM, YTO BEPOATHOCTL BO-
EHHbIX OerCTBUIA co cTopoHsl CLUA noka He nckniovaeTcs. OxmaaHms
OTHOCUTENBHO COKPALLEHWA MPOrpamMMel CTUMYIMPOBaHMS SKOHOMM-
ki CLLA, 0 KOTOPOM MOXXET ObITb OOBSBIIEHO VXKE Ha CNEfytoLlen He-
fene, 100aBNAHOT HEPBO3HOCTW Ha PbIHKW. LlaHHbIe MO KONM4eCTBy nep-
B/YHbLIX OOpaLLEHMIA 3a MOCOBMAMI MO 6e3paboTuLe, JOCTUMLLIEMY M-
HUMansLHOro ¢ MapTta 2006 roga 3HaveHVst Obi BOCMPUHATLI C Hera-
TVBOM. TaK, KONM4eCcTBO 0bpaLLeHMA COCTaBMUINO 3a MUHYBLLYIO HEAEeNo
292 ThiC, Torda kak oxmaanock 330 Thic nocne 323 ThiC Hemenen pa-
Hee. [lo uToram TOProBov CECCM MHAEKC ronyobix chmiiek MHaeke DJIA
npocen Ha 0,2%, MHOEKC WMPOKOro pbiHka S&P 500 ylwen B MUMHYC Ha
0,34% 0o ypoBHA 1 683,4 NyHKTa, a NHOEKC BEICOKOTEXHOMOMMYHbBIX KOM-
naHui Nasdaqg npocen Ha 0,2%. B cea3v ¢ naieHvem LeH Ha 30110TO, Ce-
pebpo 1 Medb kKoTVPOoBKK Barrick Gold, Newmont Mining v Cliffs Natural
Resources otctynnmm Ha 5,5%, 4,2% v 5,2% COOTBETCTBEHHO. B vumc-
ne paBOpYITOB TOPIoB OKa3asiaCk aMeprkaHcKas PaaroKOMMaHVs, Be-
Laollast B MHTepHeTe, Pandora Media, bymarit KOTopoi NoaopOXKam
Ha 12% 1 3aKpbINMCh Ha MakCUManbHOM OTMETKEe C AaThl Ha4ana Top-
roB B VoHe 2011 rofa nocre TOoro, kak OHa Coo0LLNa O HagHa4eHn Be-
TepaHa UdopoBo peknambl bpaiaHa Mak3raptoca (Brian McAndrews)
Ha nocTt CEO.

¥ Asunu

© VHdhopmaumoHHoe areHTeTso «A3UM», 2013




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 11.09.2013

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 2181.77 89.56 0.00% 0.53% -0.34% 2.35%  -4.10% 1.12% 23.38%
Atcomor — JloxoaHbli 0 0 P RUR 2274.14 132.83 -0.33% 0.03% -0.86% 1.00% 1.32% 8.25% 27.32%
Abcomor — [lepenextupa 0 )i P RUR 1156.15 26.57 -0.13% 5.30% 7.37% 10.12% 1.56% 2.06% -1.62%
Atcomor — TaxTuka 0 A P RUR 448.02 18.44 0.26% -0.08% -4.56% 0.07%  -30.24%  -34.77% -61.50%
ban 12 Kpacuix Boporax — o ¢ P RUR 14191.85 12.08 -0.11% 0.43% 1.98% 197%  A74%  -226%  -11.11%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 10.09%  -2.76% 9.92% 22.47%
TasnpomOark — KocepsaruBHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% -128%  0.41% -3.48% -24.37%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% -0.72% 3.88%
3enur — Bamorsii* 0 A r usb 946.43 118.81 0.00% 3.77% 3.92% 1096%  -2.36%  -6.83% 1.88%
3enut — Beunble HEHHOCTH (0] T r RUR 54580.71 410.93 -1.45% -1.43% -1.21% -0.08% -6.64% -7.51% 2.86%
3enur — JloxoHbli* (0] A P RUR 47699.41 552.35 0.00% 5.71% 4.78% 755%  -10.14%  -9.82% -11.54%
ennt — Jloxopbii II* 0 A P RUR 6591.51 264.66 0.00% 4.89% 4.69% 6.50%  -11.04%  -11.09% -10.35%
3enut — OcHoBa KanmTana 0 A P RUR 2125.58 38.16 1.69% 6.90% 4.08% 1354%  -958%  -8.10% -6.39%
et — [lepenexruBHblii* 0 A P RUR 5030.04 74.19 0.00% 5.75% 4.82% 773%  -858%  -6.80% -2.82%
et — Tuxas rasatb 0 0 P RUR 66499.71 100.32 0.57% 1.81% 1.50% 5.16% 217% 8.64% 21.76%
Kpoce — Korcepsatupibiii 0 A P RUR 135009.04 39.12 0.09% 4.51% 4.20% 10.98%  5.36% 11.96% 17.28%
Kpoce — ChanarcuposanHbiit 0 A P RUR 54185.49 214 0.18% 5.81% 4.81% 13.86%  4.29% 8.87% 8.15%
Crasickuii kpeant — CraBaHCKUiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% -6.04% 2.86% 16.46%
Crapsckmit kpeut — Xewk-Gonz 0 A P RUR 9995.80 55.58 -0.15% 0.32% 2.57% 5.81% 10.24% 19.11% 84.20%
Tardora6ank — Porz 30m0T0i* 0 P RUR 1016.88 3.06 0.00% 0.00% 3.88% 1.60%  -17.46% -24.36% -24.01%
Taronnbank — Doz poccuiickux o 5 o o 2809
- A P RUR 891.00 12.77 0.00% 0.00% 2.83% 9.37% 7.80% 42429 10.92%
Tardonnbank — Qorx crabubHOro o 5 o o o
Torord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.09% 1.91% 3.51% 9.80% 13.19%
TpancKpemurbark — Marvctpans* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.64°
TpancKpemurBark — Aspopa* 0 A p RUR 667.72 251 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -1.52%
TpaucKpeurbank — Jlokomorus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 45.01%
Lentp-unsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 21.57%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% 1.55%
Oueprotparcank — Turaps - o o o o B o
oocouiicKie aKK 0 A P RUR 718.58 0.80 3.35% 4.77% 1.22% 22.83%  -15.65% 47.05% 52.54%
Dueprotparcoank — Turaps - o o o o o
SHEPropecypCh”™ 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00%  12.58% 26.42% 49.14%
M2M Tlpaiiser bank —
0 C P RUR 4908.02 6.17 0.00% 0.00% 1.23% 3.64% 3.85%
COanancHpoBaHHbIi* 7.95% 8.96%
M2M Ilpaiiser bank — CrabubHblit 0 0 P RUR 15600.29 274 0.00% 0.00% 0.89% 3.56% 6.71% 13.64% 33.85%
M2M Tlpaiiser bank —
A P RUR 4821.22 1.72 .00% .00% .53% 11.08% -1.37%
DbhexrupHbIi* 0 v 8 0.00% 0.00% 6.5%% 08°% 3% 2.61% -11.80%
M2M Tipaitset ik — O T T R 8854.36 2243 0.00% 0.00% 4.76% 315%  -6.53% !
Merammyecknii™ -11.36%
M2M Ilpaiiser bark — Hrzexc +* n P RUR 4091.46 0.17 0.00% 0.00% -6.18% 0.81%  -9.63% 6.95%
Kpoce — VHBecTHIHORHBIH 0 P RUR 116120.35 16.36 0.11% 5.43% 4.94% 12.99% 5.71% 12.70% 22.26%
HanHble A3UIMA

* OTCYTCTBYIOT laHHble Ha yka3aHHyto faty

Tunt:
O - OTKPbITbIN, U - HTEPBaNbHbIN;

Tvn2:

A - akumu, O - obnuraumm, C - cMeLLaHHble MHBECTU-

umu, U1 - HAEKCHbI, T - TOBapHbIW;

Tvn3:
P - Poccus, I - rnobanbHbii.

¥ Asunu

© 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



