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POCCUNCKA PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTcTBs0

YTPEHHMIM 0030P

RTS rut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
1481.55 1719.70 110.877 14671.20 1464.95
453% AK AIPOCA
3.80% 0.11% 0.25% 1.14% -0.55% 1,53% Tpatichp n
0,97% TMKHopHuk
0,86% VIHTEP PAO
B OMM,D,AH I/I I/l OTKP b'Tl/lﬂ 1,24% CyprHara
MUpOBLE COHRORHIS PSHKM ACMOHCTRHPYIOT M0- 128 BCUTOABUCHA
NOXKUTENBHYIO AVHaMMKY. Ha amMeprKaHCKx NnoLlaaxkax 3adpnKCMpoBaH PoCT B Mpeaenax ’
1%-1,2%. B A3 HabMIOOaeTcs POCT OCHOBHLIX MHAEGKCOB B Mpeperax 1,1%-1,6%. Pbio- -1,45% M.suneo
4yepc Ha S&P yTpoMm npubasnseT 0,1%. HedoTb Ha yposHe $110 3a 6appenb, 1 K OTKPLITUIO 1.85% MOCTOTPECT
TOPIoB Ha POCCUIMCKOM GDOHAOBOM PbIHKE, CMeCh Brent pacTeT Ha 0,3%. B TekyLLen cuty- :
alyM Mbl MofaraeM, YTo OTKPbITVE HA POCCUMCKOM PbIHKE MPOM30MAET C F3MoM BBEPX Ha -2,01% MOSCK

2%. YpoBHeM conpoTvBneHra and nHaexkca MMBB BbicTynaeT yposeHs 1500 nyHkToB. Ce-
roOHs BIMAHVE Ha XOA TOProB OydyT OKasblBaTb 3HAYEHWME MHAEKCA ENOBOM aKTMBHOCTY
DOPE Gunapensdviv 3a CEeHTAOPb, BbICTyNNeH1e massl PPE KnmveneHoa CaHaps.

LBVIXYLLE PAKTOPB

PocTt
- ®btovepc Ha PTC B nntoce
- ®biovepc Ha S&P B nntoce

MapeHune

1485
1480
1475

1
1455

1450 -
1445 -
1440

'

R
i —— PO AR ‘T
1460 1 T :

16 ceH 17 cen 18 cen

POCC/IA

POCCUICKMI (DOHOOBLIA PLIHOK 38BEPLUMAN TOPrOBYIO Cec-
CVIIO Ha OTPULATENBHOM TEPPUTOPKM Ha OOHE OMaCeHWn OTHOCUTESBHO
CBOPaYvBaHVA CTUMyNVpyoLLen nonmtnkmi QE3 Ha bnvkaiiiem saceda-
HUN. [TO3NTUIBHOW »ke HOBOCTBLIO A1 PhiHka PD cTanm coobLeH s 06 UHM-
uMaTvBe NPaBmUTENbCTBA MO MOBLILEHMIO AVMBALEHOHBIX BbIMAAT MOCKOM-
naHuii. Takm 06pa3oM, MUHUCTEPCTBO domHaHcoB PD npeaycmaTprea-
eT B NpoekTe bromreTa Ha 2014-2016rT. yBenuyeHvie AVBUAEHOHbIX BbINaT
KOMMaHW C rocyapCTBeHHbIM yyacTem fo 35% ¢ 25% no MCPO. 3a
CYET 9TOro NOBbILEHVS AVBMAEH0B MUHIDVH OXXMAAET YBENMYEHMS [0-
XOA0B hefdepansHoro tmreta B 2016r. Ha 106 mnpa pyd. Mexay Tem
Anekceit Yniokaes, BO3MaBNsiolii MUHUCTEPCTBO  3KOHOMUYECKOrO
pazsuTKs PO, 00bABMS, HTO MPABUTENBCTBO NPUHANO PELIEHME O 3aMO-
PO3Ke TapUOB ECTECTBEHHBIX MOHOMONVIA. MUHMCTD Takke COOBLLMN,
YTO 3aMOPO3Ka TapMIPOB KOCHETCH W TakMX KOMMaHWIA, kak PocTenexom,
[1o wToram ToproB 18 ceHTsops Haeke MMBE onycTunca Ha 0,6% - 0o
OTMETKM 1465 nyHKTa. [oanepxky HedpTV CEerofHA Okadan faHHbIe O na-
LEHM 3anacoB «4epPHOIO 30710Ta» 38 NPOLLNYIO HEAENto, COMMacHO OTHETY
MuHmcTepcTea aHepreTiki CLUA, 0o MuHMmMansHoro ¢ MapTta 2012 roga
YPOBH. [lamenne coctasmno 4,37 MnH Gappenelt. HedpTerasossii cex-
TOP 3aBepLUMN TOPrv C NpecbnafaHem CHKeHVs. [asnpom B cpedy co-
o6LLMN O BO3BPATE HEMELIKOV aHeprokomMnaHui RWE $1,5 Mnpa aBaHco-
BbIX MnaTexelt 3a neprof ¢ Masd 2010r. no mar 2013r. 3aBepLun Ceccuo
18 ceHTatps rasoBbit KOHUEPH B «KpacHOW» 30HE, NULLMBLUKCE 1,2% Ka-
nTanMsaun,

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

AKkumn  AJIPOCARNeVAREZINC o NN=

MMPE NMPOU3BOONTENS anMasoB Mo Ka-
patam, BbIPOCI Ha 4% Ha dooHe Co-
OOLLEHUY O MNaHax KoOMMaH1u pasme-
CTUTb 14% CBOMX akumi Ha MOCKOB-
CKO Brpke B OKTsOpe 2013 ropa.
CToVMOCTb 3TOM 0/ OLEHVBANAChH B
avianasone $1-1,4 Mnpg.
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MINPOBbIE PbIHKIA
[ cpeay Toprit Ha thongosom poirice CLLIARESSTIMISRSSEIEY

OCHOBHbIX VHAEKCOB NOCHe pellerrs PeaeparnsHoi pesepBHON crcTe-
Mbl OCTaBUTb NPOrPaMMy NOAAEOIKKM aMEPUKAHCKOM SKOHOMMKI Ha Hbl -
HelHeM yposHe. B 3aasneHmn POPC ykasbiBaeTCs, HTO YpOBEHb 6e3pa-
O0TULIbI B CTpaHe OCTaETCs BbICOKMM. B 3TOM CBA3K BbINO MPUHATO pe-
LUEeHWE OOMOATHCS HOBbIX [aHHbIX, KOTOpble CBMAETEN-CTBOBAN Obl O
TOM, YTO 3KOHOMMKA MPOAOIKUT YIydLIaTbCA. B MOCneaHMx nporHo-
3ax pasBITIA aMepukaHckor akoHoMVK DPC He roToea ¢ onpeaeneH-
HOCTBIO OLIEHWTb NEPCNEKTVBLI ee pocTa. [porHo3 pocTa Ha 3ToT rof
OblINT CKOPPEKTUPOBaH A0 YPoBH 2,0%-2,3%, XOTH eLLle B IOHE peYb LWina
0 2,3-2,6%. Ha npecc-rkoHdepeHumm masa PPC ber bepHaHke orna-
CUN MPUHMHBI, MO KOTOPbIM ObINO NPVHATO PELLIEHUE COXPaHUTL NOUTH-
Ky BKOHOMMHYECKOrO CTUMYIIMPOBaHUA. Cpeam HUAX - HU3KWIM YPOBEHb 3a-
HATOCTW, HEONPEAENEHHOCTb 13-3a CMOPOB B KOHMPECCE OTHOCUTENBHO
OKOHYaTESbHbIX COOKOB COMacoBaHVa GI0pKeTa 1 pOCT CTABOK MNOTEY-
HOroO KpeamToBars. OH Tarke BbIpasii 03ab04EeHHOCTb OTHOCKTESBHO
3aTAHYBLUMXCSH CMOPOB B KOHMPECCE MO BOMPOCY O TOM, MNOAHMMATbL 1M
YPOBEHb 3ammcTBOBaHMN CLUA mnm HeT. B cpefy Takwe Bbinv 0bHapo-
J0BaHbl AaHHble C pbiHka HefpvkvocTy CLUA. Tak, 41Mcno HOBOCTPO-
ek B CLUA ysenm4mnocs 8 asrycte Ha 0,9% 00 891 ThiC. JOMOB B roo-
BOM BblpaXxeH1M. PeaynsTaT okadancs Xy»ke NporHO308 aHaMTVIKOB, KO-
TOPblE MPOrHO3MPOBANM POCT MokadaTens A0 917 Teic. HOMOB. B 1Tore
mHaeke DJIA Bbipoc Ha 1%, S&P 500 ywen B nmoc Ha 1,2% [0 ypoBH: 1
725,88nyHKTa, a Nasdag nopopoxarn Ha 1%.

¥ Asunn

© VHdbopmaumoHHoe areHTeTso «A3UMN», 2013.




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 17.09.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, mm pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
A6comor — Jlosepue* 0 C P RUR 2209.29 85.60 0.00% 1.26% 1.27% 243%  -2.64% 1.16% 23.10%
Atcomor — Jloxobii* (0] (0] P RUR 2304.07 128.67 0.00% 0.98% 0.72% 1.76% 2.72% 9.47% 28.75%
Abcomor — [TepenextiBa* 0 )i P RUR 1142.06 26.22 0.00% -1.35% 1.67% 12.01% 0.69% -2.95% -3.54%
Atcomor — Taxuka* 0 A P RUR 442.37 18.21 0.00% -1.00% -8.19% 0.03%  -30.27%  -38.84% -61.50%
bak i Kpacix Bopotax — 0 C P RUR 1423396 1212 0.09% 0.19% 197% 253%  1.09%  216%  -9.78%
VHuBEpCAIbHbIH
Ta3npomOaHk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 8.50% 2.47% 6.73% 23.63%
TasnpomOark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 077%  0.26% -3.60% -24.79%
Tasnpombark — Ctpaxossie pesepssl” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% -1.41% 4.09%
3enur — BamorHsiit 0 A r usb 969.22 118.90 0.75% 2.07% -3.06% 14.45%  -194%  -9.69% 4.24%
3enut — Beynble neHHOCTH" 0] T r RUR 53305.32 401.33 0.00% -3.76% -5.05% 0.94% -8.56% -14.62% -2.56%
3enur — JIoxo/Hbli (0] A P RUR 49304.91 570.95 1.84% 3.37% 5.86% 1315%  -7.24%  -7.69% -6.90%
3enut — Jloxonsiii |l 0 A P RUR 6719.99 269.82 1.98% 1.95% 3.64% 10.80% -9.42%  -1017% -7.67%
et — OcHoBa KanmTana* 0 A P RUR 2147.68 38.56 0.00% 2.74% 5.45% 10.32%  -7.73%  -7.56% -4.27%
3enut — [lepenekTHBHbI 0 A P RUR 5204.65 76.22 1.91% 3.47% 6.00% 13.43%  -5.53% -4.41% 1.81%
et — Tuxas rasatip* 0 0 P RUR 66914.97 100.94 0.00% 1.20% 2.11% 4.68% 2.95% 8.72% 22.69%
Kpoce — Korcepsatupibiii 0 A P RUR 136543.06 39.56 0.00% 1.23% 5.17% 8.61% 6.54% 12.81% 14.02%
Kpoce — ChanarcuposanHsiit 0 A P RUR 54874.32 217 -0.04% 1.45% 6.21% 10.64%  5.82% 9.87% 5.54%
CoasstHeknit kpeant — CaBsHCKiif 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% -6.27% 367% 15.95%
Crapsuckmit kpeut — Xewk-Gonz 0 A P RUR 10095.47 56.13 0.85% 0.84% 3.81% 4.98% 11.48% 18.36% 85.57%
Tardora6ank — Porz 30m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 2.00%  -17.06% -25.81% -23.43%
Tardonnbank — Doz poccuiickux o 5 o o A a79
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 7.02% 6.07% 45.479% 10.22%
Tardonnbank — Qorx crabubHoro o 5 o o o
Torord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 1.17% 3.42% 9.61% 13.72°%
TpancKpemurbark — Marrctpans* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.58°
TparncKpemurtBark — Aspopa* 0 A p RUR 667.72 251 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -1.42%
TpaucKpemurbank — Jlokomorus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 15.00%
Lentp-unsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 21.72%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% 2.14%
Oueprorpancbank — Surap - o o 5709 o R o
oocouiicKie gk 0 A P RUR 698.13 0.77 1.26% 0.41% 2.79% 13.35%  -15.79% 49.70% 54.07%
Oueprorpancbank — Surap - o 5 5 o o
IHEPrOpecypChl* 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00% 9.36% 24.40% 49.71%
M2M Tlpaiiser bank —

0 C P RUR 4978.78 6.25 0.06% 0.21% 2.32% 4.72% 5.36%
COanancHpoBaHHbII 9.33% 10.87%
M2M Ilpaiiser bank — CrabubHelit 0 0 P RUR 15731.55 276 0.07% 0.57% 1.41% 8.57% 7.49% 14.59% 34.739%
M2M Tlpaiiser bank — Dppextupneii O A P RUR 5062.69 1.80 0.22% -0.03% 10.53% 15.65%  4.32% 775% 6.44%
M2M Tipaitset bk — o T T R 8090.09 20.49 A67%  -433%  883%  227%  -1477% !
Meranmueckuii -19.50%
M2M Tlpaiiser bark — Mrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.35%  -9.17% 10.74°
Kpoce — MnBecTHImORHbIH 0 C P RUR 117707.60 16.59 -0.01% 1.48% 6.15% 10.09% 717% 13.81% 18.94%

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.

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



