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POCCUNCKA PBIHOK

ymperrui 0630p
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MH@ODM&LMOHHOG areHTcTBs0

AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
142620 1802.40 111 15504.50 1484.37 6.04% M sneo
3,44% Batuxedtb n
0.44% 0.02% 0.11% -0.07% -1.20%
2,46% CONnEPC
2,43% QVKCU Tpynn
B OPKMLAHVIN OTKPBITIAA 20%% Pocren
MVPOBbIe DOHIIOBbIE PbIHKIA [IEMOHCTPUPYIOT PAgHO- 215% k2
HanpaBneHHyt0 AVHAMUKY. AMEPUKAHCKME MHAEKCH 38BEPLUMMA ASHb MOBbILIEHVIEM OCHOB- ’
HbIX MHOEKCOB B Mpenenax 0,6%. B Ay 00HO3HaUHOM KAPTVHbI He HabmioaaeTcs. Dbioyepc -2,21% TA3MPOM
Ha S&P yTpom Topryetcs 6e3 M3MEHEHMIA. Hedon: K OTKPLITVIIO TORIOB Ha pOCCVIVICKOuM 280% MO3CK
POHIOBOM pPbIHKE MoBbILLaeTCA Ha 0,1%. B TekyLLen ciutyaum Mel MonaraeM, YTo poCCuii-
CKWIM PbIHOK OTKPOETCH HeMTPaneHO. Noanepkka no MHpexkcy MMBB HaxoomTecs Ha ypoB- . -5,13% VIHTEP PAO
He 1465 MyHKTOB. BrnaHMe Ha XOi TOProB Gy/1eT OKaskbiBaTk OKTAOPLCKAS [VHAMMKA 3aKa- ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

30B Ha TOBapkl AMTENEHOMO Nonb3oBaHus B CLUA, exxeHenensHble AaHHbIe MO KOMMHECTBY
NEePBMYHbIX 0OPALLEHMIA 38 MOCOOMAMM MO 6e3PaCOTUILE, HOAOPECKOE 3HAYEHME YMKATCKO-

Han6onbwum cHumxeHnemMiisolZien

ro MHOEKCa AeNOoBOM aKTUBHOCTU.

LBVPKYLLNE DAKTOPB

PocTt MapeHune

- Outovepcbl Ha PTC n S&P B ntoce
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POCCIWA

HOHaNPaBNEHHbIM ABVYKEHMEM BEOYLLX (DOHLOBbIX MHOEKCOB Ha CMe-
LUAHHOM BHELLHEM HOBOCTHOM (POHe. [ocne Hadana TOpros nokyna-
Tenv MonbITamMch B3ATb MHMLIMATVBY B CBOW PYKM, B PE3YNbTATE WH-
nexc MMBB cmor nograTses 0o otMeTkn 1502,8 nyHkTos, OaHaKo 3a-
TeMm MeCCHMIM3M BO300Madan, 1 HAMKATOPY MPMLLNOCE COATh PYOeX.
B xone Topros MMBE Bce 6onblie OTAasancs OT YPOBHEN OTKPbITUS.
[o utoram Toproeow ceccnm 26 Hosops MHAekc MMBB noHmamncs Ha
1,2% 1 OCTaHOBWNCH Ha OTMETKe 1484,4 nyHKTa. /IHBeCTOpbLI C onace-
HVSIMM HAOMIOAAKOT 3a TEM (PAKTOM, YTO Ha OOHO0BOM pbiHke CLLUA He
ObINO TEXHNHYECKOW KOPPEKLIMM Y)KE B TEHEHIM NMOSTyTOpa MECALEB, MNPW
3TOM PbIHOK HAaXOAUTCH BO3ME UCTOPUHECKOrO Makcmyma. CTouT OT-
METUTb, YTO MPEXHVIE AparBEPbI NF POCTA, Takne Kak Ce30H KOPMo-
PaTVBHOM OTHETHOCTW, CEOS MCHepnani. KOTMPOBKM HEADTW BO BTOP-
HVIK MOKOPMNa HOBbIE BEPLUMHBI. B 4acTHOCTW CMech Mapku Brent 0o-
cturna $111 3a Gappens. o ntoram ceccun pocT B CEKTOPE Mokasa-
TV NPUYBUNErPOBaHHbIE akUMK TpaHCHEdDTH, NoaopoXkasLLme Ha 0,2%,
NPVBANENPOBaHHbIE akLMM ballHedpTh, KOTOPbIE BEIDOCTN Ha 2,2%.
PocHeddTs onycTunack Ha 2,2%, TatHeddTs - Ha 1,7%, CypryTtHedoTe-
ras - Ha 2%, NIYKOWII - Ha 0,6%. YvicTast npvbeirs rpynnil JIYKOW no
US GAAP 3a fessTtb Mecsler 20131, CHUaMUMach Mo CpasHEeHVIIO C aHa-
NOMAYHLIM MOKasaTenem 3a aHeaphb - CeHTAops 20121, Ha 5,5% - 0o $7,8
MIpA. YncTas npubsis, oTHOCsLAsCA K OAQ JTYKOWIT», cHmannacs
Ha 6,3% - o $7,7 Mnpa.

ram ceccum OTMeTUncs asnpom, no-
TEPIBLMIA 3,4% CTOMMOCTU. [primHON
pacnpofax Gymar fBnseTca nweHvie
€0 MOHOMOMMM Ha SKCTOPT CHRVDKEHHO-
o NPEMPOOHOIO rasa.

S&P500

1810 ; |
1808 }
1806 :
1804 th
1802 - }
1800 :
1
1
]
1
!
1

T

1798
1796
1794
1792
1790

!

22 Hos 25 Hos 26 Hos

MINPOBbIE PbIHKIA
26 HOEPA NpOREMOHCTEH-

POBasM YMEPEHHO MO3NTUBHYIO AMHaMMKY Ha dDOHE CMELLIaHHOM MaKpO-
CTaTUCTVIKV. B TeYeHme perynsapHon ceccum Obin OnyonmkosaH UHOEKC
noTpebuTensckoro aosepud B CLLA 3a Hosopb. [ocneaHvie gaHHble oT
Conference Board nokasanu, YTo MHOEKC NMOTPEOUTENBCKOro 10BEPVS,
KOTOPbI PE3KO CHU3WICA B OKTAOPE, MPOOOSIKIAT CBOE YXYALLEHVE 1 B
Hos0pe. B HacTodALlee Bpemsa nokazarens coctasngeT 70,4 nyHkTa, no
CPaBHEHWIO C 72,4 NyHKTa B OKTHOPE. Takke Bbilna nyonvKaums NHOeK-
ca NPOW3BOLACTBEHHOM akTVBHOCTM OT OPB PrumMoHaa 3a Hosopb. Kak
nokasan ot4eT PPE Prumonaa, B HOSOpe NPOV3BOANTENM CYLLECTBEH-
HO YAy LU OLIEHKY SKOHOMUYECKOW CUTYaUMM MO CPaBHEHMIO C OKTS-
Opem. [MpovagoacTeHHbIn nHAeke PPC-PrumoHa B HOSOpE BEIDOC 10
13 npoTrB 1 B OKTAOPE. CTOUT OTMETUTL, YTO COMACHO CREOHMM MPO-
FHO3aM 3KCMEPTOB 3HAYEHME [aHHOIo NMokasaTens AOMMKHO ObINo Bbipa-
CT/ 00 OTMETKM +3. [lokasaTenu Bbille HyMd yKasbiBaloT Ha POCT ak-
TVBHOCTW, B TO BPEMS KaK CHYPKEHVE HYDKE MOednonaraeT CokpalLieHme.
Kpome Toro, LeHbl Ha Xube B 20 CToNM4YHbIX pervoHax CLLUA 3a 12 me-
CALEB C OKOHYaHWEM B CEHTADPE YBENMMHYUMCE HA MakCUMarbsHyIoO BEN-
YHy ¢ goepans 2006 ., YTO CUrHaIM3MPYeT O MPOBNecKax Yy LeHms
Ha PbIHKa XKWbs, MPY 9TOM KOMMYECTBO PaspelleHu il Ha CTPOUTENb-
CTBO [IOMOB B OKTAOPE BO3POCIO CUMbHEE OXMOaHWA - Ha 6,2%.

[o ntoram ceccum DJIA 1 Standard & Poor's 500 3axpsinich 6e3 cylie-
CTBEHHbIX M3MeHeHui, a nHaexc Nasdag Composite ylien B Nioc Ha
0,6%.

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 25.11.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, M pyo. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepre 0 C P RUR 2294.69 70.86 0.17% -0.48% 2.54% 6.05%  -0.67% 7.04% 13.68%
A6comor — JloxozHblit 0 0 P RUR 2295.93 116.00 -0.09% -0.35% -0.93% 0.91% 0.67% 6.08% 25.57%
Abcomor — [lepenextpa 0 )i P RUR 1176.51 26.24 0.22% 0.36% 1.04% 7.43% 7.75% 8.88% -7.39%
Abcomor — Taktiika 0 A P RUR 361.87 13.02 0.39% -1.51% -11.14% -2244%  -27.44%  -42.90% -71.20%
bart ia Kpacuix Boporax — o ¢ P RUR 1411629 12.02 -0.24% -0.50% -0.72% 037%  095%  029%  -17.19%
VHuBEpCAIbHbIH
Tasnpombank — ArpeccHBHblii* (0] A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 4.70% 13.99% 13.51%
TasnpomOark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -020%  -4.87% -27.64%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% -0.01% 0.66%
3enur — BamorHsiit 0 A r usb 938.74 100.31 -0.43% -0.73% -1.57% -7.38%  7.83% -6.57% 0.15%
3enut — Beunble HEHHOCTH 0] T r RUR 50974.76 374.93 -0.52% -3.07% -3.03% -10.76%  -4.15% -12.77% -11.50%
et — Jloxo/biii 0 A P RUR 49027.96 538.94 1.22% 0.21% -2.78% 5.18% 0.72% -4.25% -14.90%
3enut — Jloxoznsiii |l 0 A P RUR 6857.31 269.55 1.21% 0.21% -2.60% 5.65% 0.96% -4.30% -12.53%
et — OcHoBa KanmTana 0 A P RUR 2130.93 29.78 -0.75% -1.67% -3.52% 3.53% 0.45% -6.05% -11.63%
3enut — [lepereKTuBHbL 0 A P RUR 5186.82 75.56 1.19% 0.16% -2.60% 5.58% 0.71% -0.32% -12.41%
3ennr — Tuxas raparb 0 0 P RUR 67497.49 101.69 0.01% 0.11% 1.00% 2.76% 3.58% 9.34% 18.80%
Kpocc — KorcepsatuBtbiii (0] A P RUR 140267.29 38.90 -0.21% -0.33% -0.07% 7.33% 9.48% 15.10% 11.59%
Kpoce — ChanacuposanHslit 0 A P RUR 56269.55 2.23 -0.31% -0.57% -0.64% 7.96% 1045%  14.15% 3.24%
Crasickuii kpeant — CraBsSHCKHiT 0] A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 3.45% 12.09%
Crasiekuii kpeaut — Xek-Gos 0 A P RUR 10261.91 57.54 0.00% 3.06% 1.50% 0.77% 6.44% 22.36% 70.65%
Tardora6ank — Porz 301m0To0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00%  -3.71% -15.34% -27.73%
Tardonnbank — Doz poccriickux o 5 5 o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 4.79% 654% 15.16%
Tardonnbank — Doz crabubHoro o 5 5 o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 1.81% 760% 1158%
TpaucKpemurbank — Marnctpais 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20%
TpatcKpemurbark — Aspopa” 0 A P RUR 667.72 251 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -1.25%
TpatcKpemurbarx — JloxoMOTHB 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 14.26%
Letp-nsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 19.54%
Lentp-npect — Ilepbrii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% -5.60%
Oueprorpancdank — Auraps -

A P RUR 728. .81 1.679% .22% .86% 1.709 .619
poccHiickie aKiui 0 v 8.88 08 87% 822 6.86% 0% 661% -25.41% -54.06%
Oueprotparcoank — Turaps - o o o o o
SHEPropecypeh” 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00%  0.00% 3159% 37.79%
M2M Tlpaiiser bank — o 0999 o o o
Coumancmposmi 0 C P RUR 5028.42 6.32 0.00% 0.22% 0.54% 3.19% 5.83% 1039% 952%

it - it 00 8 00 B eO . 00 ! 00
M2M Tlpaiiser batk — CraGuibHbrif 0 0 P RUR 16208.46 6.43 0.00% 0.31% 1.40% 4.19% 8.03% 15.62% 36.48%
M2M Tlpaiiser bank — o 709 o o o
Sbexrmmii 0 A P RUR 5074.86 1.81 0.00% 0.79% 1.28% 10.42%  13.24% 9.09% 856%
M2M llpaiier Bartk — O T T RUIR 784573 1867 000%  -221%  -395%  -1057%  -649% .
Merammeckiii* -19.30%
M2M Ipaiiser bank — Hipeke +* 0 )il P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -2.09% 6.58%
Kpoce — Musectruponbiii 0 C P RUR 121911.06 17.18 -0.29% -0.42% -0.15% 9.10%  11.36% 17.16% 17.84%
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



