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NOHEAENbHUK

POCCUNCKA PBIHOK

ymperrui 0630p

W Asunn

MH@ODM&LMOHHOG areHTcTBs0

RTS fut S&P fut Brent Nikkei MMBB AKuMK nyyiue/xyxe pbiHka*
1433.75 1674.75 107.76 14536.60 1471.89 4,55% AK ATPOCA
' ‘ ‘ ‘ 2,67% TpaHcHt n
2,12% MockoBckas 6vpxa
0.03% -0.41% -0.80% -1.51% -0.89%
1,90% Pycan pap
1,54% PocHedts
B O>KMLAHVIN OTKPBITIAA 201% Voanai
MWpOBblE (DOHIOBLIE PbIHKI AEMOHCTPUPYIOT Hera- 299% Pacnanckas
TYBHYIO AVHAMYIKY. AMEDVKAHCKME MHOEKCH! 3aBEPLUMAM AEHb CHYPKEHMEM OCHOBHbIX MH- :
[EKCOB Ha 0,2%-0,5%. B Asun HaBniofaeTes nafeHvie B npeaenax 1,2%-1,5%. Obioyepc Ha -2,29% MMK
S&P yTpom TepseT 0,7%. HeddTb K OTKPBITWIO TOProB Ha POCCUCKOM CDOHAOBOM PbIHKE 2,43% BCMMO-ABVCMA
cHwkaeTca Ha 0,8%. B TekyLuen cutyaumm Mol nosaraem, Y10 POCCUMCKUIA PEIHOK Ha OT- .
KpbITU noTepseT 0,5%-1%. MNonnepxka no MHaexkcy MMBE HaxoauTbes Ha ypoBHe 1465 2,56% 0rK-2

*JJMHaMMKa aKuwii B cpaBHeHu ¢ MHaexkcom MMBBE.

MyHKTOB, conpoTvBnerre — 1500, BnvaHme Ha xom TOpros OyayT OkasbiBaTh MPOMbILLTEH- fanfipyivies

HOE NPOM3BOACTBO 3@ aBlryCT, a TakKe aBryCTOBCKaA AMHaMKKa PO3HNYHBIX MPOOaK B Ano-

HIAW U YMKArCKUA MHOEKC OenoBov akTneHOCTY B CLLIA 3a CeHTA0pSb.

LBV/IXYLLE PAKTOPB

Poct MapeHune

- CHwxeHwue MMPOBbLIX NHOEKCOB

- ®blodepc S&P B8 MuHyce

1495
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1485
1480
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1470
1465
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1455
1450

25 ceH 26 ceH

POCC/IA

[Topru Ha pocCUUCKOM pbiHKE B NATHULY [RERER e e R N CE VIS
LyLLX CDOHAOBbIX MHAEKCOB Ha CDOHE HEraTBHBIX MaKPOSKOHOMMNYECKIX
[OaHHbIX 113 A3ui. DOHAOBbIE TOPMV B ANOHM 27 CEHTS0Ps 3aBepLUNUCH
cHmkeHmem mHoexca Nikkei Ha 0,3%. BnusHve Ha pbiHOK Oka3anv cee-
YKue NaHHble 0 6a30BOM NOTPEOUTENBCKON MHADNALMM (6e3 yHeTa NPOayK-
TOB MUTaHVIA) B aBrycTe, KOTopas B rOA0BOM BbIP&XKEHNM YCKOPUIAach 10
0,8% - 3TO NATUNETHUIN MaKCKMyM. YCKOPEHME MHCPNALMM MPOUSOLLIO B
NepBYyIO 04epedb 3a CHET YOOPOXKaHWA SHEPrOHOCUTENEN, a Tarkke tna-
rofaps crnabetoLlen veHe - 3TO NPUBOAMT K POCTY CTOUMOCTM UMMOP-
Ta, NoBbILLas pacxodel AOMOXO3AMCTB. Mexay TemM Ha DPbIHKM OKasbiBaET
[aBneHve onacenys G1omxeTHoro kpmramnea 8 CLLUA. o utoram Toprosoi
ceccum 27 ceHTaops nHaeke MMBB noHnamncs Ha 0,9%, 0CTaHOBMBLUKCH
Ha oTMeTKke 1471,9 MyHKT. POCCHIACKIE akumv 3aBEPLLUMIT CECCUIO Pa3HO-
HanpasneHHo ¢ nNpeobnafdaHnem HeraTyea. Havibonee 3amMeTHOe CHIKe-
HME NO 1ToraMm AHA Nokasblzanu akUm Pacnagckon — 3,1%, HITMK — 3%,
Cesepctann — 3,1%, Coepbarka — 3%, Hoprvkensa — 2,2% 1 Ypankanvs
— 3,%. B natHuuy B Kynyapax MHBECTULMOHHOO chopyma B CouM NepBbI
BuLEe-Npembep Vropes LLyBanos 3assmn, YTo MHADOPMaLMA O BXOXKOEHWN
KaKoV-1Mb0 rOCYAapCTBEHHON KOMMaHWM B KanuTan Ypankanisa asnaeT-
cs cnyxamu. K nafeHnio KoTMpoeok CoepbaHKa NpYBEn BbICKasbiBaHNs
[epmana [pedpa. [0BOpS 0 BOBMOXKHbIX AMBIAEHOHbLIX BbINIaTax B pasve-
pe 35% oT npubsimm no MCPO, npeacenaters npasnervis baHka 3adBuin
O TOM, YTO B 3TOM Clly4ae KpeauTHas OpraHvdaums OyaeT HyK1aTscs B
HapalLBaHMM KanmMTana.

27 ceH

KotunpoBku AJIPOCA RelCREllZelEN:]

nmaepax pocTa v NoBbICKMCh Ha 3,7%.
MNpeanneHT PocHedp 1.CeyviH 1 ma-
Ba komnaHum AK «ANTPOCA» denop
AHOpees nognvcany B Coum cornate-
Hve O kyrne-npofdaxe aku A0 «e-
oTpaHcrasd», 000 «YpeHrolickas raso-
Basi KomnaHvsy, OAQ «Anpoca-las» n
3A0 «VpensxHeddTb.
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MINPOBBIE PbIHKK

TOPIM Ha dooHABLIX PhiHkax CLUA saepwmnves Ha oT-
puUaTenbHOM TeppUTOPWK MO BO3AEMCTBUEM CMELLAHHBIX MaKPOSKO-
HOMUHYECKMX [aHHbIX M 3aTAHyBLUENCA baTanv B KoHrpecce, Takim 00~
Pa30M, MNYHbIE AOXOOb! HACENEHA B aBMNYCTE, KaK M OXKMAATIOCH, BEIDOC-
M Ha MakcumMarsHyio 3a 6 Mecaues BennumHy 0,4%. Pacxode! Ha nny-
HOEe MOTPEDNEHNEe NMPOLEMOHCTPMPOBAN YBENUYEHVE 4-I1 MecaLl MO~
psd, NprbasKB B COOTBETCTBIM C NMporHodamu 0,3%. Cnenom Gbin oy -
ONVKOBaH OKOHYaTENbHEIN MHOEKC MOTPEOUTENLCKOro Aosepus Minyin-
FAHCKOMO YHMBEPCUTETA, KOTOPLIN B CEHTAOPE CHU3UNCA [0 HaUMeEHb-
Lero ¢ Mas ypoBHS B 77,5 MyHKTOB C 82,1 MyHKTOB B aBrycTe npu npo-
FHO3VPOBABLUEMCS OTCTYNAEHUA [0 78 NYHKTOB, XOTA 1 HECKOSBKO YITyY-
LGS MO OTHOLLEHMIO K NMPedBapnTerbHOMY 3Ha4YEHIO B 76,8 MyHKTOB.
OTO 9BUNOCH OTP&KEHVEM PACTYLLEro OECMOKOMCTBA aMEPUKaHCKIX
rpakaaH Nno NoBOAY YCTOMHMBOCTY S3KOHOMUHECKOTO POCTa M COOCTBEH-
HbIX GOMHAHCOBBIX MEPCMEKTVIB B YCNOBMSX 0OOCTPEHUSA OIOKETHOMO 1
0MroBoro kpuanca B CLUA. B oTeyTCTBME YTBEDKAEHHOTO BIoI®eTa Ha
2014 PVHaHCOBLIN rof, CTaPTYIOWLAM 1 OKTAOPS, MPaBNTENBCTBO YoKe CO
BTOPH/IKA HE CMOXKET OCYLLECTBNATH CBOIO MOMHOLIEHHYIO AEATENBHOCTb.
N ecnv CeHar y»<e Mporonocosan 3a nprHaT1e GomxeTa, To B [lanarte
npeacTasMTener pecnyonyKaHLbl BCAYECKM 3aTArvBaioT 3TOT BOMPOC,
YBA3bIBAS €r0 C NMonpaskamyl, COKpaLLaioLLMK 3aTPaThl MO MPEeaNOKeH-
HoW npeauaeHToM Obamoin pedpopme 3apaBooxpanerys. VHoexe DJIA
cHuamnes Ha 0,5%, nHoexc S&P 500 cHmamnest Ha 0,4%, 3aKpbIBLUVICH Ha
ypoBHe 1691,8 nyHKTOB. MHaexc Nasdag Composite cHmauncs Ha 0,2%.

¥ Asunu

© VHdbopmaumoHHoe areHTeTso «A3UMN», 2013.




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 23.09.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, M pyo. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepre 0 C P RUR 2234.14 84.00 -0.21% 0.56% 3.04% 5.05% -1.23% 2.55% 23.32%
A6comor — JloxozHblit 0 0 P RUR 2308.43 125.16 -0.27% 0.53% 1.55% 3.79% 2.90% 9.62% 28.83%
Abcomor — [lepenextpa 0 )i P RUR 1154.69 26.35 0.31% -0.49% 3.95% 10.75% 5.11% 1.32% -1.95%
Abcomor — Taktiika 0 A P RUR 427.22 17.52 -0.46% -3.13% -9.70% 5.04%  -27.27%  -40.20% -62.86%
bak i Kpacix Bopotax — 0 C P RUR 1421983 1211 0.00%  0.17% 1.22% 227%  033%  207%  -9.20%
VHuBEpCAIbHbII’
Tasnpombank — ArpeccHBHblii* (0] A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 8.63% 1.51% 9.97% 22.78%
TasnpomOark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% -0.29% 1.59% -3.79% -25.19%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% -0.76% 3.73%
3enur — BamorHsiit 0 A r usb 1013.41 119.62 0.25% 1.87% -0.39% 2217%  4.94% 0.86% 12.28%
3enut — Beunble HEHHOCTH 0] T r RUR 51900.49 390.75 -0.16% -3.06% -8.52% 6.56% -9.55% -12.92% -6.64%
et — Jloxo/biii 0 A P RUR 49666.05 570.40 0.50% 1.22% 6.17% 17.22%  -051%  -5.30% -6.33%
3enur — Jloxozbi || 0] A P RUR 6774.30 272.00 0.57% 1.32% 4.00% 14.86%  -262%  -7.78% -6.82%
et — OcHoBa KanmTana 0 A P RUR 2156.17 38.00 -0.18% -1.43% 5.08% 14.95%  0.02% -4.26% -3.77%
3enut — [lepereKTuBHbL 0 A P RUR 5244.35 76.80 0.53% 1.31% 6.38% 17.59%  -052%  -1.91% 2.86%
3ennr — Tuxas raparb 0 0 P RUR 67110.88 101.24 0.02% -0.23% 2.13% 5.93% 5.54% 10.11% 22.52%
Kpocc — KorcepsatuBtbiii (0] A P RUR 137975.15 39.98 -0.04% 0.11% 5.58% 12.80%  9.49% 14.60% 15.06%
Kpoce — ChanancuposanHblii 0 A P RUR 55550.87 2.20 -0.05% -0.35% 6.58% 15.96%  10.07%  12.45% 6.85%
Crastckuii kpeaut — CraBsHCKHiT 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% -2.80% 2.08% 16.29°%
Crasickuii kpegut — Xeak-Go 0 A P RUR 10109.99 56.21 0.00% 0.00% -0.12% 511% 7.44% 18.61% 86.13%
Tardor6ark — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 497%  -13.04% -21.06% -23.54%
Tardonnbank — Doz poccuiickux o 5 5 o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 6.62% 0.23% 980% 10.18%
Tardonnbank — Qo crabubHoro o 5 5 o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 1.08% 3.18% 0.43% 13.09%
TpancKpemurBank — Maructpais 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.46%
TpatcKpemurbatk — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -1.28%
TpatcKpemurbarx — JloxomoTus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 15.35%
Letp-nsBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 21.48%
Llenrp-mnpect — epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% 2.66%
DneprotpancOank — SAHTaps -
A P RUR 710.7 N .00% -0.76% -1.84% 12.78%  -4.07%
poccuiickie akui” 0 v 078 079 0.00% 0.76% 847 8 07 -47.10% -52.69%
Dueprotparcoank — Turaps -
A P RUR 1136627. . .00% .009 .009 .00% 12.30%
SHepropecypes!* 0 U 36627.59 0.95 0.00% 0.00% 0.00% 0.00% 30% 26.07% 51.49%
M2M Ilpaiiser bank — o 5 o o o
- 0 C P RUR 4986.61 6.26 0.00% 0.00% 2.33% 4.90% 6.46% 1041% 1056%
I P £2) 0/ Do . Do i 0, R 0/
M2M Tlpaiiser bank — CraGuibHbrif 0 0 P RUR 15750.97 277 0.00% 0.00% 1.25% 2.68% 7.40% 14.73% 34.90%
M2M Tlpaiiser bank — o o o o o
BP—— 0 A P RUR 5083.86 1.81 0.00% 0.00% 10.62% 15.66%  10.52% 8.20% 6.99%
M2M Tlpaiiser Bartx — 0 T T RWIR 84258 2134 000%  000%  -396%  7.88%  -9.99% .
Merammeckuii* -13.27%
M2M Tlpaiiser bank — Wnzexe +* 0 n P RUR 4091.46 017 0.00% 0.00% 0.00% -0.43% -4.97% 576°
Kpoce — MHBecTHumoHHbIi 0 C P RUR 119320.85 16.81 -0.06% -0.18% 6.79% 15.43%  10.92% 16.01% 19.95%
HanHbie ASMMN

* 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



