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POCCUNCKA PBIHOK
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MH@ODM&LMOHHOG areHTcTBs0

RTS fut S&P fut Brent Nikkei MMBB AKuKn nyyLe/xyXe pbiHKa*
141600 1776.72 108.44 15541.00 1479.39 470%  VHTEPPAO
3,99% Akpon
0.01% 0.21% 0.00% 1.72% 0.62%
3,34% A®OK Cuctema
2,93% Meden
B OXMOAHNIN O TKPbITINA 28 BCMMIO-ABMCHA
MVPOBbIE GOOHIIOBbIE PhIHKY IEMOHCTPVPYIOT PASHO- A0 3.0H Pocors
HaMPaBNEHHYIO AVHAMMKY. AMEPUKAHCKUE VHOEKCH! 3aBEPLLMIIV AEHL CHPKEHEM B MPeae- ' '
nax 0,1%-0,3%. B A3un 0OHOBHAYHOM KapTUHbI He HabmogaeTcs. Mbioyepc Ha S&P yTpoMm -1,33% Pycan pap
TOPryeTcst C MoBbllleHem Ha 0,2%. HedoTb K OTKDLITUIO TOPIOB Ha POCCUCKOM COOHAO- 1,38% Coepbar-n
BOM PbIHKE TOPryeTcs 6e3 M3MeHeHU . B TekyLLel cuTyaumm Mol noraraem, YTo POCCUHIA-
CKIM PLIHOK OTKPOETCS HeMTparbHo. Moaaepykka no MHnexcy MMBE HaxoamMTsest Ha ypos- i 2,15% Poccerw
He 1445 nyHKTOB, CoMpoTVBneHue — 1510, BrnaHue Ha xof TOpros OyfyT OKasbiBaTb YMC- ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

N0 HavaTbix CTPOUTENLCTB AOMOB B CLUA 3a HOA6pb, areHTCTBO EIA onybnmkyeT naHHble

Mo MBMEHEHMIO 3anacoB HedpTK 3a Henento B CLLIA, cTaHeT M3BECTHO 3HaYEHME KIT0HYEBOM
npoueHTHoM cTaeku B CLUA, a Tarkke pewerre FOMC kacaTtensHo obbema Bbikyna oonm-

BTopoi feHb noapsafeceamety

Meuyena, kKoTopble Moaopoxan Ha 3,6%

NBVKYLLVIE DAKTOPb
Poct MapeHune
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POCCIIH

Ha POCCUACKOM (DOHIOBOM PLIHKE MPOAOIKATIOCH Mr1as-
HOe [BVXKEHWE BBEPX OCHOBHbIX (DOHAOBBLIX MHOEKCOB. [MaBHbIM COObI-
Trem octaeTcs pelleHne OPC CLUA no Bonpocy o nporpamve QE3. B
cnyvae nepeHoca CoKpalLieHsi MporpaMmMbl KOMMHYECTBEHHOMO CMsIrye-
HVIS Ha CNefytoLL rofl BEPOSTHOCTb «HOBOIOHErO Paniivy Pesko No-
BbICUTCA. BOMBLUMHCTBO aHANMUTUKOB NMPOrHosupyeT, 410 PPC HayHeT
cokpatlerve QE3 B MapTe 2014r., ofHako Ha OOHE CUITbHBIX MaKpO3-
KOHOMMUHYECKIX IaHHbIX U AOCTVKEHNA OFOBOPEHHOCTM MO BIO[KETHO-
My BOMPOCY PAf CNEUManvCTOB He WUCKMIOYaeT, YTO ypesaHmne CTUMY-
NVPYIOLLIMX MED MOXKET Ha4aTbCs paHblLUe, YeM PacCyMTbIBAIM aHanv-
TVKM. [locne No3UTMBHOIO Ha4ana TOProB POCCUMCKMNA PbIHOK HEKOTO-
poe Bpems TONTancs Ha MecTe, HO OIIvhKe K KOHLY CECCUM OH OTMPaBuf-
Cs1 BBEPX, AOCTUIHYB BHY TRMAHEBHOIO Makc1Myma Ha oTMeTKe 1483 nyH-
KTa. [lo uToram Toprogov ceccun 17 aexabps nHaoexc MMBE nossicun-
ca Ha 0,6%, OCTaHOBVBLLMCH Ha OTMETKe 1479,4 nyHKTa. B HedbTeraso-
BOM CEKTOPE CEeroaHs Habnoaanacs no3uTyBHas AvHamyika. 1o nToram
TOProB POCT B CEKTOPE Nokazan axkumn faznpoma — 1,5%, CypryTHedd-
Terasa—1,7%, TatHedbTi — 1,3%, JTYKOWIa — 0,5% 1 PocHedo i — 0,4%.
Bo BTOpHMK areHTcTBO M0oody's MOATBERANNIO KDEAVTHbIV DEUTUHI POC-
HedpTI Ha yposHe Baal 11 NOBLICKIO MPOrHO3 MO HEMY 10 YPOBHS «CTa-
OUNbHbIM», AFEHTCTBO OCOB0 OTMETUINO, YTO NP ONPEAENEHNN PENTUH-
ra NPYOPUTETHBIMU OblM CUMbHLIE MPOV3BOACTBEHHbBIE PE3yNbTaThl,
YCTOMYMBbIE CDMHAHCOBBIE MOKAsATENM, YNyulleHVie nokasaTenen k-
BWOHOCTW, OOCTUIHYTOE 3a NOCNEAHME HECKOMBKO MECSILIEB,

16 nek 17 pek

Ha JpOHe [OrOBOPEHHOCTEN O KOBEH-
TaHTHbIX KaHVKy/ax C [a3npoMOaHKOM.
Taroke BbIPOCIN B LieHe bymarn [Ka —
4,9% nocne NosIBUBLUMXCA CITyXOB O TOM,
41O CyneliMaH KeprMoB HamepeH Npo-
[aTb CBOIO JOMIO B AEBENONEPCKON KOM-
naHnm,
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MINPOBbIE PbIHKIA
OcHoanbie hongoBbIe Mgercs: CLUIAEEESNUMSERES

FOBYIO Cceccuio 18 exabps Ha oTpuuaTenbHo Tepputopun. OTpuua-
TeNbHYIO AVHAMVIKY MOXHO OObSCHUTL MOCAEAHVMM 3aKPbITUSMIA NO3W-
LM MEpeLl TeM, Kak CTaHyT M3BECTHbI PesyfbTaTsl 3acenaHns Kommte-
Ta Mo OTKPLITOMY PbIHKY, KOTOPOE Ha4YMHaeTcs ceroans. OnyornmkoBaH-
Has BYepa MakpOIKOHOMMYECKAs CTATVICTVIKA NoKasana Hyneson Temn
MHAOIALAV B HOAOPE, T.€. Jana O4epeHON MOBOM He OXMOATh Hadana
CBEPTHIBaHMSA NPOrPaMMbl KONMMHECTBEHHOMO CvsryeHvs OPC Ha Texy-
Lem sacenaHu, OTMETUM, YTO TOMLKO OKOMO TPETM MUPOBbLIX aHaM-
TVIKOB OXKMAAET Cerofns yenbilaTte 06 ypedanii QE. VHoexe S&P 500
B 3TOM rofly Ha dpoHe QE BbIpoc Ha 25% 1 MMeeT LaHChl 3adPMKCHMPO-
BaTb MaKCHMabHbIM roa0BOM BeiMrpbill ¢ 2003 . Bo Bpems perynapHon
Ceccumt ObIn OMyoIMKOBaH MHOEKC COCTOARMA PhiHKa »Xbd 0T NAHB 3a
[eKabpb, KOTOPbLI BEIPOC Ha 4 NyHKTa 10 +58. SKOHOMUCTbI OXXMOaH,
YTO MHAEKC NOAHVMETCS TOMBbKO A0 OTMETKM 55 NyHKTOB. BCce Tom KoMm-
MOHEHTa MHOEKCa Yy ULV CBOW 3HAYEHMS, BO T1aBe C MPMPOCTOM Ha 6
MYyHKTOB 10 64 B TEKYLLX YCNOBMAX NPOAaK. MeHbLMA NPUPOCT ObiN 3a-
(PVIKCUPOBAH B KOMMOHEHTaX OXKMAaHNA MPOAaK (+2 00 64) 1 Tpadomke
NOTeHLManeHbIX Nokynarener (+3 0o 44). Tem BpemeHem, B BalmHrTo-
He NOOXOOMT K 3aBEPLUEHMIO MPOLECC YTBEDKAEHNA BIOPKETHOIO NNna-
Ha, 1 CeHaTy BYepa yaanoch 0aobpuTs ero 67 ronocamv npoTve 33.
o ntoram ceccrm Dow Jones Industrial Average nonmauncsa Ha 0,1%,
Standard & Poor's 500 ymeHbLmncs Ha 0,3% [0 oTMeTku 1781 nyHKTa, a
Nasdag Composite yuien 8 MuHyc Ha 0,1%.
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 16.12.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepre* 0 C P RUR 2281.31 65.24 0.00% 0.00% -1.09% 3.26% 2.62% 5.65% 9.00%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% -0.63% -0.62% 1.92% 4.36% 25.06%
Atcomtor — [lepenekrusa* 0 u P RUR 1145.36 28.59 0.00% 0.00% -1.90% 029%  1465%  2.61% -15.03%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 3.31% -14.88%  -12.62%  -41.96% -70.48%
bak i Kpaciix Bopotax — 0O C P RUR 1399108 1191 0.00%  -0.35%  -1.04%  -1.62%  1.03%  -0.60%  -21.87%
VHuBEpCA/IbHbII’
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00%  15.80%  9.78% 8.19%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -1.28% 0.27% -13.05%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.68%
ennt — Bamorabrii 0 A r usb 922.17 97.22 -0.37% 1.59% -1.62% -3.94%  15.41% -9.47% -11.26%
3enut — Beynble neHHOCTH" (0] T r RUR 50862.59 373.93 0.00% 0.89% -3.22% -4.58% -4.83% -13.56% -11.36%
3enur — JIoX0/Hbli (0] A P RUR 47721.07 521.77 -0.24% 2.37% -1.83% -143%  12.48%  -9.84% -22.27%
3enut — Jloxonsiii |l 0 A P RUR 6668.77 262.02 -0.19% 2.36% -1.91% 1.20% 12.90% -9.78% -20.13%
3enut — OcHoBa KarmTana* 0 A P RUR 2098.26 29.42 0.00% -2.22% -2.07% -2.30%  10.07%  -9.51% -17.36%
3enut — [lepereKTuBHbL 0 A P RUR 5046.99 73.44 -0.19% 2.41% -1.89% -1.17%  13.04%  -5.89% -20.08%
3ennr — Tuxas raparp* 0 0 P RUR 67053.31 101.02 0.00% 0.17% -0.54% 0.21% 5.24% 6.63% 17.49%
Kpoce — KorcepsatupHblii* 0 A P RUR 139311.37 38.63 0.00% -0.37% -0.37% 2.02%  11.99%  1241% 6.91%
Kpoce — ChanarcpoarHbiii™ 0 A P RUR 55880.00 2.21 0.00% -0.62% -0.21% 1.79% 1420%  11.72% -1.03%
Crasickuii kpeaut — CraBsHCKUiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 052% 6.87%
Crasiuckuii kpeant — Xeak-Gors 0 A P RUR 10261.91 57.54 0.00% 0.00% 2.35% 2.51% 6.74% 20.749% 68.48%
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 2.56% -20.52% -31.97%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 851% 833% 1951%
Tardonnbank — Doy crabubHoro o 5 o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 1.23% 6.70% 112%
TpancKpemntbank — Marucrpars 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.28%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -18.47%
TpancKpemurBank — JlokomoTHs 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% A157%
Letp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 18.96%
Lenp-nupect — Ilepbrii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% -10.34%
Oueprotpancoank — Turaps -

A P RUR 704.91 .7 .289 .00 .259 2.249 16.819
poccHiickie aKiui 0 v 049 0.78 0.28% 0.00% 0.25% * 681% -25.90% -57.70%
Oueprotparcoank — Turaps - o o o o °
OHEpropecypes” 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00%  0.00% 25.76% 32.61%
M2M Mpaiiser Bar — 0 C P RUR 496717 107 000%  066%  127%  047%  489% . .
C6anancHpoBaHHbIiT" 8.44% 4.37%
M2M Ilpaiiser bank — CrabubHelit 0 0 P RUR 16320.39 4.96 0.00% -0.24% 1.24% 3.82% 12.66% 15.76% 37.00%
M2M Tlpaiiser bank — o 007 e 0040 o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.07% 1.05% 0.04%  17.29% 6.49% 11.08%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  177%  001%  180%  -489% .
Merammeckiii* -16.42%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00% 1.16% 7.98%
Kpoce — WuBecTuumonmsiii* 0 C P RUR 120778.97 17.02 0.00% -0.52% -0.46% 2.60%  14.40% 14.09% 11.56%

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



