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RTS fut S&P fut Brent Nikkei MMBB AKUUK nyYLue/xy)e pbiHKa*
147715 1751.70 108.98 14182.32 1510.21
2.17% Pocredtb
0.04% 0.04% 0.32% -1.02% -0.38% 1.38% Pyclugpo
1.28% Aspodprior
1.24% MO3CK
B OKMOAHNIA OTKPBITIAA v K
MUpOBbIE COOHAOBBIE VIHABKCB HAKEHYHE MPOABMOH- Y MMKHopHk
CTPUPOBANM HEraTVBHYIO AMHAMYIKY Ha dDOHE CMekymsaumii O BOSMOXHOM CBOPAYMBaHMM
ctmynos ®PC paHblUe 0XXMOaEMOro Cpoka., AMEPUKAHCKME MHOMKATOPbLI CHU3UMMCL Ha -2.51% Tpynna JICP
0,3-0,5%. B A3 HeT euHoM anHamuki. Peloyepc Ha S&P yTpoM TopryeTcs ¢ HeaHaum- 312% AK ATIPOCA
TENbHBIM MNOBLILLEHVEM. HEADTL NPOAOIKAET HAXOAMTHLCS B paioHe oTMeTK $109 3a 6ap-
penb Brent. B TeKyLLEN CUTyaLmn Mbl OXMAAEM, HTO POCCUIACKIIA PBIHOK OTKDOETCS BOMMAY -3.26% M z4e0

YPOBHENM NMpedbiayLlero aHs. brvvxaniuas nognepxka no MMBB Haxoautes Ha yposHe 1500
MYyHKTOB, COMPOTVBNEHNE — 1525 MYHKTOB. BAMAHWE Ha X0 TOProB CeroHs OydyT Okasbl-
BaTb daHHble MO AENOBOM akTVBHOCTM OT ISM, a Takke CTaTucTmKa Mo pacxodam Ha CTPou-
TenscTeo B CLLA. OT4eTsl NpeactasaT Chevron 1 Berkshire Hathaway.

LHBVPKYLLME GAKTOPbI
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PbIHOK 3aBEPLLUMN Ha OTPULIATENBHON TEPPUTOPUM Ha dooHe domkcauyn
npvbeIN Nocne obbsasNeHVs MToro 3acefarns OPC CLLA. HecmoTps
Ha TO, YTO KaK ¥ OKMAANOCh, PErYIATOP OCTaBUN MPOLEHTHYIO CTaBKy M
06beMbI BbIKyMa 00mMraLii Ha MPEXHEM YPOBHE, KOMMEHTapW peryns-
TOpa NOPOAVIM CPEN MHBECTOPOB MPEANOAOMNKEHMS O TOM, YTO YaCThY-
HOe cokpalleHne nporpammel QE3 MOXXET Mpor3onTV He B MapTe 2014
rofla, Kak Npeanonaranock paHee, a yyxe B Havane cneaytollero roga. [o-
Cre HeraT1BHOro Ha4ana TOProB YeTBepra Ha POCCUIMCKOM PbIHKE akuUmii
AKTVBHOCTb MPOMAABLIOB MOBbICKIIACE, B Pe3yrbTaTe yero nHoexke MMBB
HeHa10nro NPoBaMncs Nof 0TMeTKy 1500 MyHKTOB. 3aTeM, OaHaKo, WH-
JEKC BHOBb 3aHs NO3VILMIO Hafl Yka3aHHOM NOAAEeDKKOM 1 A0 KOHLIA AHS
TOProBasics B «0OKOBMKe». [10 1TOram Toproeor ceccum 31 OKTA0PS VK-
nexc MMBB noHmsinncs Ha 0,4%, ocTaHOoBMBLUVICE Ha OTMETKe 1510,2 nyH-
KTa. HecMOoTps Ha TO, YTO B LIENOM HACTPOEHMS Ha PbIHKE Oblnvi JOBOSLHO
NECCUMMNCTUHHBIM, B OTENBHbBIX OyMarax Obi1 3adDVIKCUPOBaH 3aMETHbIN
POCT. AKUMM POCHeDTH, K MpviMepy, NOAopoxan Ha 1,6%. [osomom ans
pOCTa Bymar CTano COOOLIEHNE O TOM, YTO MPAaBUTENBCTBO O00PMIIO0 MO-
npaBky/ B 3aKoH «O6 sKkernopTe rasar, No3sonsoLLme PocHeddTv n HOBA-
TOKy Ha4aTb SKCNOPTHbIE MOCTaBKM CHIMDKEHHOMO MPMPOAHOIO rasa. [pu
3TOM LiEHbl Ha HECDTH B 4ETBEPI HaXOAMMMICh Ha OTPULIATENBHOV TEpPU-
TOpUK. [1aBneHne Ha KOTUPOBKM MPOOOIMKAET OKadbiBaTh MHCPOPMALIMS O
HansHerwem yeennyeHnn B CLLIA KOMMEPYECKHX 3anacoB CIPON HeddTW,
KOTOPbIE CTabWIbHO PaCTYT YxKe LWEeCTb Hefenb NoapsA.

- CHWxeHve MMPOBbIX MHAEKCOB

*JJMHaMMKa aKuWii B cpaBHeHnM ¢ MHaexkcom MMBBE
[anHsie MMBB.

EEEVALETI T EM TOpros okadanvck Oyma-

1 HopHurkens, notepsaslve 3,4%. Akumm
TOPMYIOTCA Ha G1pXKe yoKe 6e3 AVBMOEHIOB.
PeecTp akumoHepos MK ana Beinnat npo-
MEXYTOYHBIX OMBUOEHOOB 3aKpbiBaeTCH 1
HOSI0PSA, @ MOCKOMbKY PacyeThl MO Caefkam
Ha BupXxe BeOyTCd No dhopmyne «T-+2», To
B DEECTP NOMafatoT akUMOHEPE! MO COCTO-
AHMIO Ha 3aKkpbiTe 30 OKTHOPS.
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MIPOBbBIE PbIHK

31 OKTA6psi TOproBasi ceccus EReslolsilei QuRiNleliit=Ialc-V NIRRT
3@BEPLUMNACh YMEPEHHbBIM  OTCTYMNEHMEM OCHOBHbIX WMHAEKCOB. VH-
BECTOPbI BTOPOW AeHb Noapsa OTwirpsieany UTork 3acenanva OPC. B
sasgBnen FOMC oTcyTcTBOBana CtaHmapTHas hpasa 13 NpedbIayLLyix
MPEeCcC-PenmnsoB O TOM, YTO CTECHEHHblE OMHAHCOBLIE YCNOBUA MOTYT
3aMeNTL YyYLLEHNE SKOHOMUKM, 3TO 3aCTaBMI0 PbIHOK NEPEOCMBIC-
NMTb CUTYaLO M 3afyMaThCd O TOM, YTO Hadano csepTbiBaHud QE
MOXET HaCTyNUTb BCe ke paHblie MapTa 2014 I, Kak nogpasymesan
Ony6NMKOBaHHbIE KOHCEHCYC-NMPOrHoabl. AHanuTrki Citigroup 1 Barclays
3a9BNMN, YTO NOAOOHBIM TOH BbickadbiBaHi PPC OTKDLIBAET BO3MOXK-
HOCTb /19 Ha4ana cBopaqMBaHVs yke B Oexabpe, Torda kak ornpoc
Bloomberg nokasan HavbonblMe OxuaaHa SToro B MapTe cnemyto-
Lero roga. OnybnMkoBaHHas BYepa MakpOSKOHOMMHECKasA CTATUCTVIKa
TaKxe 3acTaBnna 3aaymMaTsCs MHBECTOPOB O Oonee paHHeEM CBOpaU1/Ba-
H QE3. Konm4ecTBO NepBrHHbIX 0bpallieHmin 3a Nocoomamu no 6es-
paboTVILE Ha MIHYBLLEV HEMIENe B COOTBETCTBIM C MPOrHO3aMI COKpa-
TUNock ¢ 350 ThiC A0 340 ThiC, a YAKArCKUM MHAEKC OEN0BOW aKTVIBHOCTM
B OKTH0PE HEOXKMOAHHO MOACKOUMN C 55,7 nyHKTa 00 65,9 NyHKTa, XOT4
npennonaranock ero CHkervie [0 55 nNyHKToB. o utoram ceccrm Dow
Jones nonmanncs Ha 0,5%, MHOEKC WMPOKOro peiHka Standard & Poor's
500 ymeHbLuvncs Ha 0,4%, a Nasdag Composite yien 8 MyHyc Ha 0,3%.
Axmm Avon Products 06Banuminck Ha 22% Mnocne 3assneHns KoMnaHum o
TOM, YTO BOSMOXHbIE LITPabl MO BEAYLLMMCS pasbupaTensCTBamM Mo-
YT HAHECTV YLLIEPO GOMHAHCOBbLIM PESYbTATAM.

¥ Asunu

© VHdbopmaLmoHHoe areHTcTso «A3UM», 2013.




KOJTEKTUBHbIE MHBECTNLINN

HNHAMKA ODBY

[aHHble Ha 28.10.2013

Hassahve Tunl  Twn2  Twn3  Bamwta Mait, py6 CYA, M7H py6. 14 1 Hep. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 Mec.
Aéconior — [losepue” 0 C P RUR 2237.77 76.15 0.00% -0.14% 0.07% 2.25% -6.23% 5.52% 16.28%
A6contoT — [JoxofHbIi* 0 0 P RUR 2317.42 120.90 0.00% -0.04% 0.38% 1.21% 1.05% 8.64% 27.56%
AbconioT — Mepcnektnea® 0 [ P RUR 1164.35 26.07 0.00% -1.30% 0.34% 4.62% 11.25% 4.49% -6.30%
Abcontor — TakTuka* 0 A P RUR 407.23 15.22 0.00% -0.92% -4.84% -16.77%  -8.33%  -38.63%  -66.26%
5::';:[’)3‘0:2:::;"( Boporax — 0 C P RWIR 1418741 12.08 000%  -069%  032%  183%  027% 200%  -1461%
l"aanpombaHk — ArpeccuBHbI* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% -0.16% 3.13% 12.60% 16.82%
inl‘;‘r’)“;:f::”;“ M 0 P RWIR 49561 047 000%  0.00% 000%  005%  036%  -442%  -2657%
gzzgggfa"" — Crpaxossie M 0 P RWIR 520839 234 000%  0.00% 000%  000%  0.00%  -03%%  1.77%
3eHnT — BanioTHblit 0 A r usb 998.84 117.26 -0.29% -0.44% -0.90% 10.17%  12.78% 0.53% 0.92%
3eHUT — BeuHble LgHHOCTH" 0 T r RUR 52565.86 395.80 0.00% 0.40% 1.28% 0.01% 4.01%  -8.67% -4.94%
3eHuT — [loxopHblit 0 A P RUR 50374.71 562.55 -0.18% -1.29% 1.57% 7.61% 7.31% -2.84% -10.00%
3eHut — [loxopHbli Il 0 A P RUR 7032.92 281.50 -0.19% -1.33% 4.02% 8.65% 7.58% -3.04% -8.65%
3exut — OcHoBa kanuTana* 0 A P RUR 2208.62 38.78 0.00% -1.33% 2.94% 8.18% 7.76% -2.43% -6.27%
3eHuT — [MepcneKTUBHbIiA ] A P RUR 5320.53 77.59 -0.16% -1.23% 1.65% 7.86% 7.61% 0.75% -1.86%
3eHnT — Tuxas raBaHb* 0 0] P RUR 66832.27 100.68 0.00% -0.37% -0.10% 2.74% 4.30% 8.51% 19.10%
Kpocc — KoHcepBaTuBHbIN 0 A P RUR 140576.85 40.73 0.18% 0.05% 2.12% 8.07% 12.27%  15.69% 11.84%
Kpocc — CoanaHcupoBaHHbiit (0] A P RUR 56727.50 2.24 0.13% -0.19% 2.54% 9.76% 1425%  14.91% 4.10%
CnaBsHCKui KpepuT — o o o o o
CrassHeKit* 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.24% 154% 13.04%
CnaBsHCKuit KpepuT — Xeax- 5 o o o o
bon’ 0 A P RUR 10109.99 56.21 0.00% 0.00% 0.00% 2.12% 4.85% 20.36% 78.59%
Tarhorp6aHK — DoHA 30710TON 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 177%  -6.58% A718%  -25.68%
Tartchonp6aHk — OoHp o o o o o
PoCCHTICKUX aKLU* 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 1.30% 7.53% 733% 13.33%
TarchowpGari — @ory 0 0O P RW 1737.16 9.05 0.00% 0.00% 0.00% 042%  263%
CTabunbHOro foxopa’ 8.49% 12.18%
TpaHcKpeautbank — Maructpans® O 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00° 0.08%
TpancKpeantbank — Aspopa* 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.66%

— * 0, 0, 0, % .00%
TpancKpeanTtbaxk — JlokomoTuB! 0] C P RUR 1215.08 142 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 43.75%
LleHTp-nHBecT — Bropoi* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 22.35%
LleHTp-nHBecT — lMepBblit* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% -2.69%
OHeproTpaHc6aHk — AHTapb - N s 789 4 0RO o
pOCCHTICKIE KL 0 A P RUR 697.15 0.77 1.04% 3.45% 0.75% 1.96% 8.34% 45.81% 55.33%
OHeproTpaHc6aHk — fAHTapb - o 5 o o o
SHEDIODECYRCH 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00%  6.61% 28.42% 43.66%
M2M Mpaiset baHk — o o o o o
CoanaHepoBaHHI 0 C P RUR 5005.72 6.29 0.00% 0.00% 0.38% 3.45% 6.30% 11.13% 8.38%
M2M TMpariset BaHk — o o o o o
CrabAbHbI* 0 0 P RUR 15901.75 6.30 0.00% 0.00% 0.52% 3.29% 7.14% 1457% 34.709
M2M MpariseT BaHk — o o o o o
- 0 A P RUR 5055.46 1.80 0.00% 0.00% 0.08% 9.07%  13.45% 868%  -10.48%
M2M patieer Batik — 0 T T RWIR 803752 2036 000%  000%  -178%  -152%  -486%
Metannuyecknir -14.47%
M2M Mpaiiset bank — MHpekc +* O n P RUR 4091.46 0.17 0.00% 0.00% 0.00% -498%  -1.54% 010,

Hanxble ASUMA

* OTCYTCTBYIOT flaHHble Ha yKasaHHyto aary

Tunt:
O - oTKpPbITbIN, W - MHTEPBANbHBIN;

Tvn2:
A - akumu, O - obnvraymm, C - cMeLllaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tun3:
P - Poccus, I - rnobarsbHblin.

ﬂ A3M n M © VHdhopmauyoHHoe areHTeTso «A3UMK», 2013



W A3unu

VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio O AesATenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHoctT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMauMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbornee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHBIX WHBECTULMNA.
WHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue maTtepuansi Mo (OOHOOBOMY PbIHKY
N PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3sutna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHka. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccum u CLLA,
KOMNNEKTUBHbIE WHBECTULMW, MHBECTULMM B Pa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTbI.

Hap o63opom pa6oTtanu: KoHTakTHaa nHcopmauus

EBFEHUI XMEJIbHULIKUI 129515, Poccus, Mocksa
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
FNA®UPA UNIbUYEBA Tenecpor: +7 (495) 926-62-68
AHamATAK E-malil: info@azipi.ru

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHII N0 COBEPLUEHMIO UHBECTULIMIA V1 BbIPKAET Halle CyObeKTUBHOE MHeHe. HecMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YOS, YTOOL! CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPMbIBAIOLLYIO NOMHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaeHHbIe
noKa3aTenu He 06s3aTeNsHO MOTYT CRYKUTb OPUEHTVIPOM A1 OLIEHKM OyayLLIein pesynbTaTVBHOCTM MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTN KOMMMEKCHOMO aHanM3a npv NMpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWs 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHWME MOXXET He COoBMafdaTh C noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas MHBECTOPOB rapaHTUPYET, YTO HUKaKe KOMNaHUK, YNIOMUHaIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUAMM AEHEKHBIX UM VHbIX KOMMNEHCALMIA B NOMb3y AccoLmaLim
3a y4acTve B 0630pe

Huikakas 4acTb MHdOPMaLMK, COAEPKALLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS UM UCT0Nb30BaTHCS 663 MMCHMEHHO-
ro paspeLleHs AcCoumaLm 3aLLmTsl MHCPOPMALIOHHBIX NPaB VHBECTOPOS



