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AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
138760 1800.20 111.04 15760.70 1473.26 466% Aspocpror
3,50% Oapmcranpapt
-0.69% 0.03% -0.01% 0.67% -0.41%
3,08% /HTEP PAO
3,02% AK ATIPOCA
B OXMOAHNIN O TKPbITINA 212% Meser
BHewHUA ¢hoH — ymepeHHO HeraTuBHbIVIZelelERe oo R = NICNoINEIZWaEIV o[SleayelZE 299% MO3CK
PYIOT PagHoHaNPaBIeHHyio AVHaMVIKY. AMEPUKAHCKUM PbIHOK CHU3MNCs B mpedernax 0,3%- -
0,5%. B A3 oaHO3Ha4YHOM KapTuHbl He HabnoaaeTcs. Peiodepc Ha S&P yTpom TopryeT- 2,42% Meden n
Cs1 6e3 1aMeHeHN. HedoTb K OTKPbLITVIO TOPrOB Ha POCCUIICKOM (DOHAOBOM PbIHKE Ha OT- 251% BawkedTs 0
MeTke $111 3a Gappenb 663 3HAUMMbIX MBMEHEHMI. B TeKyLLEe cuTyaLmi Mbl monaraem,
YTO POCCUNICKUI PBIHOK Ha OTKPLITUM NOTepseT B npenenax 0,5%. Mopnepxka no Mkpexcy -3,51% Pycan pap
MNMBE HaxoaMTLCS Ha YPOBHE 1465 MyHKTOB. *JJ,MHaMMKa aKUM B cpaBHeHun ¢ nHoexkcom MMBE.
[arnsie MVBBE

LBVPKYLLNE DAKTOPH

PocTt MapeHune

- Obtovepcbl Ha PTC B MuHyce
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POCCIWA

POCTOM BeLyLLX MHOEKCOB Ha DOHE XOPOLUMX MakpodaHHbIX Mo K-
Tan. OnybnmkoraHHbIM MHOEKC PMI B MPOMSBOACTBEHHOM CEKTope
KHP ot HSBC nokasan pocTt o 50,8 nyHKTa no cpaBHeHVo ¢ npo-
rHo3MpyembIMA 50,5 NyHKTa. [1ocne pocTa pPeiHka Ha OTKPbITWM TOP-
roB nokynarenv cMmornv nopHaTe MMBE B paiioH yposHa 1488 nyHKTOB,
KOTOPbIV M CTasl MakCUMaibHbIM 3a AeHb. 3aTeM, OHaKO, MPOM30LLEN
NEePENoM, Tak YTO MHOEKC CKaTuncs BHM3. 1o 1Toram TOprosom cec-
cun 2 fexabps nHoexke MMBB noHmsinncs Ha 0,4%, 0CTaHOBMBLLIMCE Ha
oTMeTKe 1473,3 nyHkTa. He 060Wwnocs B MOHEOeNbHVIK 1 6e3 HeraTvs-
HOW POCCUMCKOWM CTaTUCTUKM - MHAeKC PMI obpabaTsiBatoLLmx oTpac-
nen Poccun B Hos6pe nokasan yxyauleH1e AenoBoV KOHbIOHKTYDbI, CO-
CTaBVB TOMBKO 49,4 Ganna npoTvie 51,8 6arna B okTabpe. Ha coipse-
BOM PbIHKE LieHbl Ha HedDTb OCTAIOTCH Ha JOBOMNBHO Ha BEICOKOM YPOB-
He U K Bevepy cHora npeofoneni otMeTky $110 3a 6appens Brent. IMo-
Crne MoanMcaHVa NMPeaBapuTeNsHBIX COMMAaLLEHN C MEXyHaPOaHbIM
COOBLLECTBOM VpaH nocnewmnn npurmacuTsb KpynHenwmne HepTaHble
KOMMaHWn, YTo0bl PACCMOTPETL BOSMOXHOCTb MHBECTMLMM B HedDTe-
ra3oBylo OTPAC/b CTPaHbl. VIpaH OOBOMbHO CEPbEe3HO HACTPOEH BCEe-
Takv ONepaTyBHO BOCCTAHOBMTE CBOM SKCMOPT HedpTW. [1py 3TOM CO-
KpaTVBLUMECH NMOCTaBK/ 13 VipaHa B CBA3M C AEMCTBYIOLLMM 3MOapro
V)KE 3aHATbI OPYrvMK CTpaHamu. B 3TOM CBA3KM BO3HMKAET HENMpOCTas
WHTPMIa C KBOTamu, B KOTOPOW MPOSBATCS NPOTUBOPEYMS Mexay Vpa-
Hom 1 CayaoBCKoV ApaBmen.

XOpOLIJVIM (oyfefeledell] [10O/1b30BASINCH

aKkumv AspodonoTa, KOTopble nprbasm-
m 4,3%. KomMnarvs yBenmumna YMCcTyio
nprosbine No MCPO 3a aesdTb Mecs-
ues 2013r. Ha 84,1% - 0o $545,2 MH.
Bblpydka koMnaH1v 3a AeBdTb MecsiLeB
2013r. yBenv4ymnach Ha 16,8% no cpas-
HEHMIO C aHanorYHbLIM NEPUOAOM MPO-
wnoro roga - Ao $7,3 Mnpa.
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MINPOBBIE PbIHKK

2 nekabpsi amepukaHCKui ¢hOHAOBbLIN pPbiHOKKEIEIIIZIelelEN]
C YMEPEHHbIM MOHVKEHVeM. [ocne Yepembl BoIMMObILLHbIX HEOENb WH-
BECTOPbLI PeLMnM B3ATb Nay3y B NPeABEPUN AekabpbCKOro 3acedaHns
®PC. B Te4yeHun perynspHoOn ceccuny Obin OnyonkoBaH MHAeke ISM B
MPOW3BOACTBEHHOM CekTope. OTHET NMokasall, |To B HOSOPE akTVIBHOCTb
B Mpou3BOACTBEHHOM cexTope CLUA BbIpocna, BOMPEKM OXMOAaHMSAM
SKOHOMMCTOB Ha CHKeHVe, ViHgekc PMI ong npomnsBoacTBeHHOM cdpe-
pbl CLLA BbIpOC B 8TOM MecsLe 10 57,3 NpoTvie 56,4 B OKTAOpe. 3Hade-
Hue Bble 50 yKkasbiBaeT Ha PaclUMpEeHVe NPOM3BOACTBEHHON AeATENb-
HOCTW. [oBbILLIEHVE MHAEKCA MPOM3OLLIO MTaBHbIM 06pasoM Gnarofaps
YBEPEHHOMY POCTY KOMIMOHEHTOB MPOW3BOLACTBA, HOBbIX 3aKa30B M 3a-
HATOCTW. B TO »Ke BpeMS, CHYPKEHWE NO CPABHEHVIIO C NPedblAyLLMM Me-
CALeM ObINO OTMEYEHO CO CTOPOHBI KOMMOHEHTOB 3aMacos M LieH. B To
ke Bpemst MMHUCTEPCTBOM TOProBNv Oblnvi NPEACTaBNEHb! AaHHbIE, KO-
TOpble NoKazanu, YTo pacxodbl Ha cTpouTensCTBO B CLLIA noackoumnm
B OKTHOPE, YTO ObINO CBA3AHO C YBENMHYEHVS PACXOA0B Ha OOLLIECTBEH-
Hble MpoexThl. COormacHO OTHETY, C Y4ETOM CE30HHbIX KONebaHwin 0bb-
EM PacxofioB Ha CTPOUTENBCTBO BLIPOC B OKTA6pE Ha 0,8%, OOCTUMHYB
npw aToM ypoBHs $908,4 MnpA., No cpasHeHvio ¢ $901,2 MApa. B Npefa-
blaylemM mMecsue. OTMETIM, YTO MHOMME SKCMEPTLI OXKuMaan yeenmye-
Hve Ha 0,4%.

[o vToram Toproe mHaexc Dow Jones Industrial Average onycTtuncs Ha
0,5%, vHOEKC WMpPOoKoro peiHka S&P 500 noHmamncs Ha 0,3% A0 ypoBHA
1800,9 nyHkTa, a nHaexc Nasdag otctynmn Ha 0,4%.
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 29.11.2013

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 227717 68.26 -0.37% -0.59% 1.21% 5.05%  -0.88% 7.07% 12.81%
Abcomor — JloxoaHbli (0] (0] P RUR 2290.29 111.57 -0.28% -0.34% -1.18% 0.97% 0.37% 5.63% 25.18%
Abcomor — [lepenextpa 0 )i P RUR 1162.79 25.94 0.03% -0.95% -1.27% 6.75% 7.16% 9.48% -9.75%
Atcomor — Taxuka 0 A P RUR 351.69 12.65 -0.86% -2.43% -12.70% -2346%  -29.73%  -44.13% -72.24%
bak i Kpacix Bopotax — 0 C P RUR 1411629 12.02 050%  -0.50% 098%  051%  1.11%  029%  -16.97%
VHuBEpCAIbHbIH
Ta3npom0aHKk — ArpeccHBHbLH" (0] A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 6.27% 14.85% 13.51%
TasnpomOark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -0.30%  -4.99% -27.64%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.31% 0.66%
3enur — BamorHsiit 0 A r usb 926.31 99.33 -0.35% -1.75% -8.92% 9.59%  7.05% -8.10% -4.34%
3enut — Beunble neHHocTH” 0] T r RUR 50099.15 368.49 0.00% -2.23% -5.99% -10.88%  -5.79% -15.63% -11.89%
3enut — JIoXo/Hbli (0] A P RUR 48000.73 527.65 0.11% -0.90% -4.99% 550%  -228%  -511% -16.32%
3enur — Jloxozbi || 0] A P RUR 6710.01 263.76 0.07% -0.96% -4.87% 590%  -1.88%  -5.35% -14.60%
3enut — OcHoBa KarmTana* 0 A P RUR 2105.77 29.43 0.00% -1.92% -4.66% 5.02% 0.99% -6.78% -11.03%
3ennt — [lepernekTHBHbL 0 A P RUR 5071.31 73.87 -0.05% -1.06% -4.96% 5.76% -2.12% -1.49% -14.41%
3ennr — Tuxas rapas* (0] (0] P RUR 66996.20 100.93 0.00% -0.73% 0.12% 2.62% 3.33% 8.01% 18.69%
Kpoce — KoHcepsarupHbiii* (0] A P RUR 139457.90 38.68 0.00% -0.79% -0.80% 6.71% 8.84% 14.75% 11.26%
Kpoce — ChanarcupoanHbiii™ 0 A P RUR 55884.98 221 0.00% -0.99% -1.49% 7.22% 9.67% 14.12% 2.78%
Crasickuii kpeant — CraBsSHCKHiT 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 2.93% 1.77%
CoastHekHit kpeant — Xe/pk-Gomy 0 A P RUR 10261.91 57.54 0.00% 0.00% 1.50% 1.43% 8.60% 21429 60.82%
Tardora6ank — Porz 301m0To0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00%  -3.11% -17.57% -28.07%
Tardonnbank — Doz poccriickux o 5 5 o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 5.26% £23% 15.49%
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% 1.67% 747% 1156%
TpancKpemnrbank — Marucrpars 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.23%
TpatcKpemurbark — Aspopa” 0 A P RUR 667.72 251 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -2.03%
TpatcKpemurbarx — JloxoMOTHB 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 14.35%
Letp-nsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 19.33%
Lentp-npect — Ilepbrii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% 5.21%
Oueprorpancdank — Auraps -

A P RUR 708. .7 -0.30% -1.169% 1.64% .519 .29
poccHiickie aKiui 0 v 08.59 078 0.30% 6% 64% 051% 8.29% -24.71% -55.55%
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% 32.00% 37.64%
M2M Tlpaiier Bartc — 0 C P RIR 499469 108 000%  -081%  033%  177%  5.16% . .
CHanancHpoBaHHbIi* 9.90% 9.14%

it - it 00 8 00 B eO 8 00 B 00
M2M Tlpaiiser batk — CraGuibHbrii 0 0 P RUR 16297.29 4.95 0.00% 0.47% 1.93% 4.47% 8.54% 16.11% 37,049
M2M Tlpaiiser bank — o ) 580, o o o
Sbexrmmii 0 A P RUR 5077.48 1.81 0.00% 0.58% 0.62% 5.32%  13.89% 957% 787%
M2M llpaiier Bartk — O T r RUIR 787313 1873 000%  -083%  -468%  -11.08% 721% .
Merammeckiii* -20.00%
M2M Ilpaiiser bark — rzeke +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -1.69% 5.90%
Kpoce — WuBecTHumoHHbIii* 0 C P RUR 121037.49 17.06 0.00% -1.00% -1.06% 832%  10.57% 16.59% 17.49%
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



