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BTOPHUK

POCCUNCKA PBIHOK

ymperrui 0630p

W Asunn

MH@ODM&LMOHHOG areHTcTBs0

RTS fut S&P fut Brent Nikkei MMBB AKuKn nyyLe/xyXe pbiHKa*
1489.45 1765.60 109.2 14302.10 1511.51 2.98% Pyclugpo
% Pycan

-0.06% -0.13% -0.37% -0.65% 0.47% L YeaTpap

1,239% BTb

131% Pocren
B O>KMLAHVIN OTKPBITIAA N AOK Cucren
BHewHU hoH — ymepeHHO HeraTyBHbIW. JIVIZelel=SeXeololRlalol= SN o=/ NalcIV o [FloarelZE 1359 TrarcH
PYIOT PasHOHaNpPaBneHHyto anMHamyky. B AMeprike 0OHOSHAYHOM KapTVHbI HE CIIOMMIOCH. "
B Aaun HabniogaeTcst CHwKkeHue B npefenax 0,1%-0,6%. Pbiodepc Ha S&P yTpom TepseT 4,71% VHTEP PAO
0,1%. HedoTb K OTKPbITVIO TOPIOB Ha POCCUIACKOM GDOHOOBOM PbIHKE TOPIYETCS CO CHKE- 173 PocTeneKom
Hrem Ha 0,4%. B TexyLuen cuTyalmm Mbl nonaraeM, YTo POCCUMCKUA PIHOK Ha OTKPBITMM eR
notepser 0,5%. Mopaepka no Vinpekcy MMBE HaxoauTbcs Ha ypoBHe 1495 NMyHKTOB, CO- -1,82% Mockoeckas Gupxa

npoTtueneHne — 1540, BanaHme Ha xoa TOproB OyayT OKasbiBaTh MHAEKC LIEH Ha XMnbe S&P/
Case-Shiller 8 20 CTONMMYHbIX PErvioHax, daHHbsle Mo MPOMBILLNIEHHbIM 3amacam 3a aBrycT U

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

MHOEKC NOTREOUTENBLCKOrO A0BEPMA 3a OKTS0Pb B CLLIA.

LBVIXYLLE PAKTOPB

PocTt MapeHue

- ®btodepc PTC B MuHyce
- Obtodepc S&P B MUHyce
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POCCWA
[B nonenensuk pocowiickuit thongoabii poinox[EEIEYENEI

POBasT yMEPEHHOE MOBbILLEHME. TOPrv Ha4aIMCh FNOM BBEPX Ha MO3MUTHB-
HOM BHELUHEM (DOHE, OAHAKO KOTUPOBKM BICOKMX AOCTVIKEHWI He noKa-
3anv1. Takas OCTOPOXKHOCTb MHBECTOPOB OOBACHAETCH MPUOMIVKAIOLLIMMCS
IByxAHeBHbIM 3acefaniem GPC CLLA. HecMoTps Ha TO, YTO HaCTPOeHMS
YYaCTHMKOB TOPIOB ONMTUMMCTUYHBI M COMACHO KOHCEHCYC-MPOrHO3Y,
nonutnka GPC oCcTaHEeTCH HEMBMEHHOM B OTHOLLEHWMM NPOrpamMMel Bbl-
Kyrna aKTV1BOB, MHBECTOPbI MPEONOYTYT 3aHUMATh BPKALATENBHYIO MO3K-
. Kak 13eecTHo, BiomkeTHble npodnemsl 8 CLUA, a Taxe pelueHue
nO MOBOMY MOTOMKA rOCAOMTa Okl OTOABMHYTEI HA Ha4as1o CNeayloLero
roga, kpome Toro, Shut Down, npodmeLumiics Gonee AByx HELENb, eLLe He
NONY4MN OLEHKY. B 9T1X yCNOBUAX MOHETAPHBIE NONUTVKIA €ABa N NOWAYT
Ha 13mveHeHrs, B nonb3y QE3 roBopuT 1 onyonvkoBaHHas Ha npoLnown
Hedene ctaTucTyka Nno peiHky Tpyaa CLUA — KOnmM4ecTBO NEpBUHHBIX 06~
palleH1 3a NoCobVaMYM Mo 6e3paboTHLIE BLIDOCIIO CUbHEE OXMMAAHIA.
[o nToram aHa nHnexc MMBB Bbipoc Ha 0,5% 1 cocTasin 1511,5 nyHkTa.
[NaBHbIM COOBITUEM OHS Ha OTEYECTBEHHBIX NNOLAKax CTano nyeamyHoe
paamellieHre akii AFTPOCA. KoTrpoBKM KoManaHuv B MOHEAENbHIK Mo-
nopokanv Ha 0,9%. VIHeecTopam 6bin Mpednoken 17%-14 NakeT, B KO-
TOPOM MO 7% npviHaanexano PO v Axytin, 1 ewe 2% - NOOKOHTPOSb-
Hovt «AJTPOCA» Wargan Holdings Limited. LleHa pasmellierns Obina ycTa-
HOBIMEHa Ha ypoBHe 35 pybneit 3a akuMio. YU ThIBas MPUBNEKATENBHOCT
PblHKa aIMaz08B, Ha KOTopoM «AITPOCA» 3aHmmMaeT 25%, Bymara MoxeT
BbIMNOMHATL POSb 3ALLMTHOrO akTVBa.
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qume [l L€ BhlrA0e/1 CeroiHA

akum MarHmTa, KoTopble NprbaBm-
i 2,5%. OnyonmkoBaHHEIN OTHET KOM-
naHnn 3a 9 mecsaues No MCPO 3Haum-
TENLHO MPEB3OLLEN OKMAAHAA PbIHKA!
BbIpyYKa Bblpocna Ha 30,6%, uncTasn
npVobIe — Ha 41,9%.
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MIPOBBIE PbIHK/

LET IR B G T2 Ha ameprikaHeKyx CDOHAOBLIX MoLLaaKax 3asep-
WAMMCH PasHoHanpaeneHHo. Ha BUpXKeBbIx NioLLaakax No-MpexxHemMy

06CY»K0aeTCs Tema NPOAOIKEHNS NPOrPaMMbl KONMHYECTBEHHOO CMSI-
YEHMS B HEM3MEHHBIX OObeMaXx Kak MUH1MYM 10 KOHUA rofa, a Hambonee
BEPOSATHO - 10 MapTa CrefyioLlero rofa. B To »xe Bpems, B npeansepum
CcTapTyloLero cerofHs 3acenaHns GPC Mrpokn No Tpaamuyni He peLum-
NMCh Ha C0ree aKTVBHbIE AENCTBIIA, N MHAEKCH! OrPaHNYNCE LLb He-
3HAYUTENBHBIM UBMEHEHMEM. YTO KacaeTcs OrnyOnMKOBaHHON Markpo3-
KOHOMMHYECKON CTaTVICTVIKK, BYEpa NOSBUNMVICH AaHHbIE MO MPOMBILLNEH-
HOMY MPOW3BOLCTBY 3a CEHTAOPE - NoKasaTers yBenmymncs Ha 0,6% npu
yCpeOHeHHbIX MPOorHo3ax pocTa Ha 0,4%. OOHaKo Henb3sa ckasdaTh, YTO
9TOT (aKT NpPrAan y4acTHVKaM TOPrOB OCOOEHHYIO aKTMBHOCTL - BCE
MOMTIOLLEHbI MBICTIBIO O TOM, YTO B JIIOOOM Clly4ae Ha4ano CBEPTLIBAHNSA
QE npupetca Ha cneayiown rod. o vtoram ceccm nHaexe DJIA 3a-
KPbINCs 683 M3MEHEHI, MHAEKC LLIMPOKOro phiHka Standard & Poor's 500
yBenmamnes Ha 0,1% [o oTMeTki 1762,1 NyHKTa, a MHOEKC BbICOKOTEX-
HONMOrMYHbIX oTpacner Nasdag Composite notepan 0,1%. BelcokoTex-
HOMOTMYHbIV MraHT Apple Npocen Ha 2,2% Ha OKOaHUAX KBapTallbHO-
ro OTHeTa, KOTOPbIN ObIN OMYOMKOBaH YAKE NMOCTE 3aKpbITUs. CTaBK/ MH-
BECTOPOB OTHACTV ONPaBA/MCh - NMPYOLITE KOMMaHWM COKPaTNACh Ha
8,6%, a NPOrHO3bl MO MapXe NPtk OKa3anmcb crnabee OXKAOaHUM,
CeTb pecToparos Burger King Worldwide noackovmna Ha 5,8% nocne
BbIXO[1a KBapTalbHOM OTHETHOCTM - YMCTas Npubsins B Il kBapTane co-
cTaBina $68,2 MiH No cpasHeHMo ¢ $6,6 MH roAoM paHee.

¥ Asunu

© VHdbopmaumoHHoe areHTeTso «A3UMN», 2013.




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 25.10.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, mmH pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepre 0 C P RUR 22371.71 76.15 0.03% 0.16% -0.05% 225%  -5.34% 6.16% 17.20%
Atcomor — JloxoaHblit 0 0 P RUR 231742 120.90 0.04% 0.10% 0.11% 1.21% 1.29% 8.70% 27.89%
Abcomor — [lepenexTupa 0 )i P RUR 1164.35 26.07 -1.35% -0.54% 1.15% 4.62% 10.91% 4.34% -6.88%
Atcomor — TaxTuka 0 A P RUR 407.23 15.22 -2.69% -0.90% 5.11% -16.77%  -8.37%  -39.11% -66.36%
bar 12 Kpacuix Boporax — o ¢ P RUR 14218.31 12.10 0.22% -0.25% -0.01% 207%  008%  -179%  -15.23%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% -0.14%  3.69% 11.59% 15.75%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.13% 0.38% -4.29% -26.38%
Tasnpombank — Crpaxosbie pesepssl” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% -0.56% 1.29%
3enur — BamorHsli* 0 A r usb 1001.70 117.60 0.00% 1.02% -0.91% 9.39%  1593%  0.67% 2.16%
3enut — Beynble neHHOCTH® (0] T r RUR 52374.47 394.36 0.00% -0.37% 0.76% -1.29% -1.99% -9.81% -5.63%
3enut — JloxoHbli* (0] A P RUR 50465.86 563.57 0.00% 0.08% 2.12% 6.41% 8.54% -2.98% -10.45%
3enur — JloxozHbit II* 0 A P RUR 7046.39 282.04 0.00% 0.06% 4.61% 748%  1311%  -3.19% -8.71%
3enut — OcHoBa KarmTana* 0 A P RUR 2214.25 38.88 0.00% -1.17% 2.51% 8.11% 7.76% -3.05% -7.31%
3enur — [lepereKTuBHbL" 0 A P RUR 5329.10 7772 0.00% 0.08% 2.15% 6.66%  1298%  0.79% -2.24%
3ernt — Tuxas rasatp* 0 0 P RUR 66888.30 100.77 0.00% -1.31% 0.31% 2.72% 4.46% 8.33% 18.86%
Kpoce — Korcepsatupibiii* 0 A P RUR 140632.50 40.75 0.00% 0.11% 1.89% 8.06%  12.64%  15.74% 11.31%
Kpoce — CBanarcuposaHbiii* 0 A P RUR 56909.37 2.25 0.00% 0.20% 2.40% 10.02%  15.06%  15.28% 3.99%
Crasickuii kpeant — CrassHCKuiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 1.95% 1049 12.87%
Crapsckuit kpeut — Xek-Gony 0 A P RUR 10109.99 56.21 0.00% 0.00% 0.00% 2.21% 4.83% 19.75% 7787%
Tardora6ank — Porz 30m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.90%  -6.99% -18.23% -26.57%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.84% 6.46% 865% 14.45%
Tardonnbank — Qo crabubHoro o 5 o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.46% 2.65% 851% 1221%
TpancKpemntbank — Marucrpars 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.09%
TparcKpemurBark — Aspopa* 0 A RUR 667.72 251 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -6.12%
TpancKpemurBank — JlokomoTHs 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 13.849%
Lertp-nsBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 20.37%
Llenrp-unpect — [lepbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% -4.05%
Dueprotparcank — Turaps -

A P RUR 2.07 .7 -1.159% -2.689 -4.049 -7.319 -2.169%
poCCHITCKHE Ak 0 v 6820 0.76 5% 687% 04% 8% 6% -47.87% -56.61%
Oueprotparcoank — STuraps - o o o o 9
SHEPropecypCh” 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00% 4.31% 26.78% 44.04%
M2M Tlpaiiser bank — o 0060 o o o
Couanciposasii 0 C P RUR 5001.44 6.28 0.04% 0.06% 0.30% 3.27% 6.29% 1082% 8.32%
M2M Ilpaiiser bark — CraGuubHblit 0 0 P RUR 15984.91 6.34 0.11% 0.33% 1.08% 3.89% 8.02% 15.12% 35.49%
M2M Ilpaiiser bank — dddexruprsii O A P RUR 5010.88 1.78 0.04% -0.51% -0.87% 7.49% 12.24% 7319% 11.26%
M2M Tpaiser Baitk — 0O T T RUR 816861 2069 087%  029%  122%  -1.38%  -3.29% !
Merammaeckuii -13.46%
M2M Tlpaiiser bank — Wnzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% -5.47% -2.18% 5840,
Kpoce — WuBecTuumonmsiii* 0 C P RUR 122437.95 17.25 0.00% 0.16% 2.55% 9.95%  15.24% 18.00% 16.70%

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



