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POCCUNCKA PBIHOK

W Asunn

VIHdJOpMaLMOHHOG areHTcTBs0

ymperrui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKuKn nyyLe/xyXe pbiHKa*
1426.3 1758.50 105.76 14559.60 1500.41 3,03% Bawed
‘ f ‘ f p96%  MOCTOTPECT
-0.79% -0.37% 0.21% -0.20% 1.14% e’ Mockoeckas Gupa
231% (apmcTanaapt
1,79% BCMTMO-ABICMA
B O>KMLAHVIN OTKPBITIAA e Mesenn
BHewHU hoH — ymepeHHO HeraTyBHbIW. JIVIZelel=SeXeololRlalol= SN o=/ NalcIV o [FloarelZE 209% +Moc3Hepro
DYIOT HEraTVBHYIO OMHaMVIKy. B AMeprKke Toprv 3aBePLUMANCE CHUMKEHMEM OCHOBHBIX MH- S
nexcos B npenenax 0,2%. B Asvm HabniogaeTcst nagenHvie 8 npenenax 0,2%-1,4%. dwuto4epc -4,75% Meden
Ha S&P yTpom TepseT 0,4%. HeddTb K OTKPLITMIO TOPrOB HAa POCCUMCKOM GOOHAOBOM PhbIiH- 5,04 ork-2
Ke TOPryeTcs C MnosblleHem Ha 0,2%. B TekyLlen cuTyaumm Mbl Monaraem, YTo poCCuii- bt
CKIM PHIHOK Ha OTKPLITVM MOTepsieT B Npeaenax 0,5%. Moanepkka no urpexcy MMBE Ha- 5,73% OCKEC

XOAMTLCA Ha yPoBHE 1480 nyHKTOB, compoTuaeHne — 1505, BnivaHne Ha xof Topros OyayT
OKasblBaTh BbICTYMIeHne beHa bepHaHke, OKTAOPLCKME AaHHbIE MO SKCMOPTHBIM 1 MMMIOPT-
HbIM LieHam B CLUA, cTaTuCTVka no rocyaapcTeeHHoMy GiomkeTy CLUA..

LBVIXYLLE PAKTOPB

PocTt MapeHue
- Obtodepc S&P B MuHyce

- ®btodepc PTC B MuHyce
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POCC/IA

POCCUVCKUY CDOHLOBbIA PBIHOK MPOAEMOHCTPUPOBAN M0~
BblLLUEHVE MOCEe Yepembl MPOUIPLILHBIX ceccni. B KuTae 3aBeplumncs
TPETUI NNeHym 18-ro cosbiBa LIK KommyH1CTYeckor napTum Kintas. Co-
MIaCHO UTOrOBOMY MOCTAHOBIEHVIIO, PBIHOK OyAET MMETL peLlaoLLiee 3Ha-
YeHre Npuv pacrnpeneneHy pecypcos B cTpaHe. o uToram 3acefaHus
Obina yTBepXKAeHa NofHOMaclTabHas nporpaMma PedoopMUpoBaHys
BCEX CAPEP KMTAMCKOro OOLLECTBA. [TTaBHOV LIEMbI0 MPOorpamMmMel CTaHeT
pasfeneHvie NpasmMTensCTBa U PhiHKa (C M3MEHEHWEM MPaBrUTENbCTBEH-
HBIX AOYHKLMM) 1 co3daHve OnaronpusaTHOM atMocdpepsl Ans passnTig
CBOOOAHbIX PBIHOYHBIX OTHOLLEHM, [TpeanonaraeTcs, YTo pellerve 3a-
KPbIBLLEroCs NieHyma onpenenuT passutme Kutasd Ha brivpkaiime 10 neT.
[Nocne pasHoHaNpaBneHHOro Havana ToPros Ha POCCUNCKOM PbIHKE MHW-
LpaTvBa NOCTENEHHO MNepeLLna B Pykn «ObIKOB», KOTOPbIE MPEAnpPUHAA
nonbITKy NoaHATe MHaexke MMBB k otmeTke 1500 nyHkToB. CaenaTs 310
YO2n0Ch NKLLb K CAMOMY 3aKPbITUIIO AHEBHOM CeCCUM. 10 UToram AHa 1H-
nekc MMBE Bbipoc Ha 1,14% 1 poctur otveTky 1500,4. HedbTera3ossiv
CEKTOP 3aBEPLUMN TOPI M BTOPHMKA C NPectnafaHeM NosuTrea, HECMO-
TPS HA CHKAIOLLIMECS LIEHBI HA «4EepHOEe 30/10TO». HeddTh melleBeeT Ha
hOHe OXRMaaHVs faneHerero yeenuyers B CLUA Kommepdeckix sana-
COB CbIPOW HEADTK, KOTOPbIE PaCTYT yyKe CeMb Hefenb nodpsan. Otpacne-
BblE SKCMEPTHI MPOrHO3MPYIOT, YTO MO UTOraM OYEPEaHON OTHETHOM He-
Lenu, KoTopas 3aBepLunnack 8 HoA0Ps, KOMMEPYECKMEe 3anach! CbIpOoi
HedoTv 8 CLUA BeIpOCIM Ha 1,7-1,9 MIH 6app. CHWKeHre No MToram aHs
noKazanu nuLLb akuym [asnpom Hedpu.

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

R ET b CHVDKEHVIS OKa3a/ICh aK-
U Medena, KOTopble 3aMeTHO Moae-

wesenm - Ha 3,6%. B KoHLEe MUHYBLIEN
HEAEn KOMMAaHUA OTYUTaNach O COKpa-
LLeHM M MPOW3BOACTBA CTarM 3a [AEBATH
Mecaues 20131, Mo CpaBHEHUIO C Tem e
neprogom 2012r. Ha 28% - fo 3,6 MH
7. CLUA.
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MINPOBBIE PBIHKN
hoHAOBbIE PhiHKM CLLUA 3aKpbINMCh B M-

HyCe. eM BPEMEHEM, B LIEHTPE BHUMAHMS OMATb HAXOAMTCH NpOrpammMa
KOMUYECTBEHHOMO CMAMHEHIIA, HTEPEC K KOTOPOW Cerka BO3poc nocne
nyonUKaLMm NOPLMV CTaTAaHHbIX B KOHLE MOOLLMON Hefieni, nosbsiato-
LLIeM BEPOATHOCTL Ha4ana CoKpalLeHys BblKyna oonuraumin Ha Aekadpb-
ckoM 3acefaHun OPC. B bnnxaritume aH1 AvHaMVyika pbIHKOB CTaHeT 60-
nee BbIpasnTeNsHOM — BEICTYNNeHVs bera bepHanke B cpeny 1 [hxaHHeT
Vienner B 4eTBEPI CrOCOBHE! AT MIPOKaM MMLLY [NIA PagMbILLISHAN,
lcxops 13 aToro oHv ByayT BbICTpamsaTb CTpateriio noseneHus. Ce-
yac e OOMbLUMHCTBO CTapaeTes nberatb PesKX ABMKEHWIA. M3 cTa-
TUCTMKN MOXHO OTMETUTH NOBbILLEHNE MHOEKCa SKOHOMNYECKON aKTHB-
HocTn DPE Ynkaro B ceHTs6pe A0 0,14 nyHkTa ¢ 0,13 NyHKTa, 4TO oKaza-
NOCh B PALY C OXKNABHUAMN, VIHBECTOPEI BHUMATENBHO CNEanN 3a Bbl-
cTynneHusmy npeactasutenen GPC KovepnakoTsl 1 JlokxapTa. Kouep-
nakoTa nosTopun, 4to PPC pomkHa caenats Bce HeoOXxoaMmMoe Nofd-
TJEDKaHVIS CHYPKERA MOPOroBOro YPOBHA 6e3pab0TViLb! 10 5,5%. OH 0T~
METIN, YTO CHWKeHWe CTMynposaHd GPC ceitvac 6b1no Gbl MNOXoM
MNOEEN, TaK KaK COKPALLIEHME MOKYMNOK OONUraLmin cemyac nopopsasno obl
YCWIVA, HaNPaBneHHbIE Ha MOBbILLEHVE HanMa.. B cBoo o4epefs, JTok-
XapT 328K/, YTO CBOPAaUMBaHwe NOKyrNok OONMraumi BNonHe MOXET Ha-
4aTbCA B IEKAOPE, Tak Kak PbIHOK TPyda NPOOOIIKAET BOCCTaHaBIMBATL-
cA.

Mo vToram Topros nHaexc DJIA 1 S&P 500 cHmamnmes 0,2%, a HOoexe
Nasdaq 3aKpbIncst C HyneBbIM.
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 11.11.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, M pyo. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepue 0 C P RUR 2314.42 76.91 0.32% 1.10% 3.50% 572%  -3.39% 8.60% 15.36%
Abcomor — JloxoaHbli (0] (0] P RUR 2310.85 118.24 -0.19% -0.52% 0.10% 0.74% 0.18% 8.34% 26.67%
Abcomor — [lepenextpa 0 )i P RUR 1167.82 28.19 -0.70% -0.85% 0.64% 8.46% 7.15% 7.42% -8.30%
Atcomor — Taxuka 0 A P RUR 382.93 14.20 -1.48% -5.05% -10.52% -1843%  -21.98%  -40.85% -69.47%
bae a Kpacti Boporan — 0 C P RUIR 1418829 12.08 010%  031%  -0.09%  196%  066% 0.17%  -16.15%
VHuBEpCAIbHbIH
Ta3npom0aHKk — ArpeccHBHbLH" 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 0.40% 14.29% 14.25%
Tasnpombank — KoucepsarusHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.20% -4.46% -26.98%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.87%
3ennt — Bamotubiii 0 A r usb 966.67 101.52 -0.65% -3.23% -1.69% 6.15% 6.54% -0.85% -1.73%
3enut — Beunble HEHHOCTH 0] T r RUR 52290.54 385.20 -0.62% -0.55% 3.97% -5.35% -4.40% -8.05% -12.48%
3enut — JIoXo/Hbli (0] A P RUR 48952.53 538.25 -1.77% -2.40% -2.44% 753%  -250%  -3.64% -15.12%
ennt — Jloxozbiii Il 0 A P RUR 6843.82 269.02 -1.78% -2.39% -2.36% 870%  -213%  -3.86% -13.00%
3enut — OcHOBa KammTana 0 A P RUR 2141.75 30.89 -0.23% -2.61% 2.74% 487%  -2.96%  -3.83% -11.24%
3ennt — [lepcrexTiBHblii 0 A P RUR 5179.81 75.54 -1.76% -2.37% -2.22% 7.94% -2.22% 0.43% -6.75%
et — Tuxas rasatb 0 0 P RUR 67400.62 101.54 -0.08% -0.38% -0.01% 2.88% 3.09% 10.21% 18.95%
Kpoce — KoHcepsarupHbiii* 0 A P RUR 139540.63 4043 0.00% -0.61% 0.16% 7.70% 8.50% 16.05% 7.07%
Kpoce — CGanancuposaHbiii* 0 A P RUR 55994.79 2.21 0.00% -1.04% -0.36% 8.31% 9.04% 14.81% -0.62%
Crasickuii kpeant — CraBsHCKUiT 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 189% 10.97%
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10109.99 56.21 0.00% 0.00% 0.00% 3.74% 4.90% 20.85% 76.20%
Tardora6ank — Porz 30m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 3.88%  -7.13% -15.53% -25.81%
Tardonnbank — Doz poccuiickux o o o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 2.83% 2.77% 657% 14.12%
Tardonnbank — Qo crabubHoro o o o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.09% 2.21% 8.09% 1189%
TpancKpemurbank — Marnctpans* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.31°
TpatcKpemurbark — ABpopa” 0 A P RUR 667.72 251 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -9.29%
TpaucKpemurbank — Jlokomotus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 13.90%
Llentp-unsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 19.88%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% -5.69%
Oueprotpancoank — Turaps -

A P RUR 700. .7 .879 -0.729 -0.209 -1.359% -3.099
poccHiickie aKLuu 0 v 00.83 0.78 0.87% 072% 020% 3% 309% -24.82% -55.97%
Oueprotparchank — Turaps - o 5 5 o o
SHEpropecypes” 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00% 0.00% 36.70% 38.49%
M2M Tpaiuer battk — 0 Cc P RUR 500830 629 000%  000%  009%  329%  541% . .
COanancnpoBaHHbLil* 10.95% 9.13%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 15985.86 6.34 0.00% 0.00% 0.62% 3.39% 7.10% 14.81% 34.95%
M2M Ilpaiiser bank — o o 0 2R0 o o
Sberrmmii 0 A P RUR 5048.95 1.80 0.00% 0.00% 0.36% 11.56%  10.33% 857% 917%
M2M Tipaiiset bk — o T T RWR 8204.32 20.78 000%  0.00% 230%  203%  297% ;
Merammyeckuii™ -12.92%
M2M Ilpaiiser bark — rzeke +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 6.18%  -3.77% 4749,
Kpoce — WuBecTnumonmsiii* 0 C P RUR 121033.96 17.06 0.00% -0.87% 0.11% 9.38%  10.03% 17.82% 12.01%

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



¥ Azvnn

I Accouvaums 3awmtbl MHEOPMAUMOHHLIX Npae uHBecTopos (A3WUMW) ananusupy-
eT uHdopmaLmIo 0 AeATENbHOCTU pa3nuyHbix popm 6usHeca B Poccun. Hauyas pa6oty B 1995
roay, ABUMNW no porosopeHHocTu ¢ LIB P® ctana nepBbiM MH(POPMaLMOHHbLIM LLEHTPOM pac-
KpbITUS MHOpMauMn O KpeguTHbIX opraHu3auusx. B HacTtosiwui momeHT A3UMU asnset-
€Sl YNONIHOMOY€eHHbIM areHTcTBoM PCDP no packpbiTuio uHchopmaumum 06 amuTeHTax, BeaeT
OAHY U3 Haubonee NOJHbIX 6a3 AaHHbIX O AEeATENIbHOCTU (hOHAOB KONMNIEKTUBHbIX UHBECTULMM.
UHdopmaumnoHHoe areHtctBo «A3UMU» co3paét aHanuTuyeckue martepuanbl no ¢POH-
[OBOMY PbIHKY M pPbIHKY KONNEKTUBHbIX WHBecTUUMA. OCHOBHas 3ajaya — OLEH-
Ka TeKylWeW CcutyauMm, MaKpPOIKOHOMUYECKUX TEHAEHLUUW, TMpPOrHo3  pajibHeuLle-
ro pas3ButMs M POpMUPOBaAHWE WMHBECTULMOHHBIX MPEANoOXKEeHUAW ANA YYaCTHUKOB pPbIH-
Ka. OCHOBHble HanpaBfeHUsl NpoOeKTa: PbIHOK LieHHbix 6ymar Poccum mn CLUA, Konnektus-
Hble WMHBECTULMW, WHBECTULMU B pas3BUBAIOLUMECH CTPaHbl WM anbTepHaTMBHblE MPOEKTbI.

Hap o63opom pa6oTanu: KoHTakTHasa nHcpopmaums

EBFEHWIA XMENbHULKMWI 129515, Pocews, Mocksa
BefyLLmi aHanmTvk Yn Axagemnka Koponeea, a/s 92
TMA®UPA UIbUYEBA TenedpoH: +7 (495) 926-62-68
AHMNTUK E-mail: info@azipi.ru

MHCDODM&LMOHHOG areHTcTso

BAXHAA UHOOPMALUA. HacToswm 0630p He COOEpKUT NPednoeHii N0 COBEPLUERMIO MHBECTULMIA 11 BbIDEXKAET Halle CyObeKTUBHOE MHeHWe. HeCcMOTps Ha TO, YTO Mbl MPUKNadbBaeM
3HAYUTENbHBIE YCUNIAS, YTOObI caenatb MH(iJOpMauV\KJ Kak MOXKHO Bonee ,DOCTODBLJHGV 1 MONE3HOM, Mbl He NpeTeHdyeM Ha ee NCHepPnbIBAIOLLYIO MOAHOTY M1 a@COﬂK}THy}O TOYHOCTb. HDMBEJEHHHE
nokasaTenv He oba3aTenbHO MOMYT CIYy>XUTb OPUEHTVPDOM /17 OLEHKN G\Y’,"L\/H(QM Pe3yneTaTMBHOCT MHBECTNL (M% Mol HanomMmuHaem o FeOf}XO,’MMOCTV\ KOMMMEKCHOro aHanmaa nput npuHATAN MH-

BECTULIMOHHbIX PELLEHNI

Bce MHeHvs u MPOrHO3EI, CoAepKalLecs B HACTOALLEM OKYMEHTE, OTPaXKatoT CO()CTBGH%V)O NO3nLIIO aBTOPOB. 3TO MHEHME MOXET He COBMafaThb C nosuumen ASNMN. Accol Maups 3atlmTsl
VHEPOPMAELIIOHHBIX NMP&as MHBECTOPOB raPaHTUPYET, YTO HUKaKME KOMMNaHWM, YNOMUHAIOLLIMECSH B HACTOALLEM [OKYMEHTE, HE COBEPLUANM ASHEMHBIX MM MHBIX KOMMEHCaUMM B NON63Y Accoumaumm

3a y4acTve B 0630pe

Hukakas 4acTs HOPMaLMK, COOEPKALLEVCS B HACTOALLEM [AOKYMEHTE, HE MOXKET BOCMPOU3BOAMTECA, NEpefasaTeCs, pacnpoCTRaHATLCH, MyONMKOBATECS M UCMNOMb30BATECS 6E3 MMCEMEHHO

0 paspelleHrs Accoupaumm 3aLmTbl V\Hfi)(}pMau/\OHHb\X npas MHBeCTopoB



