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AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
143810 1821.00 109.94 15870.00 1497.23 852% Poccet
2,77% Ypankanuit
0.30% 0.36% 0.36% 0.07% -0.05% ’ P
2,53% VIHTEP PAO
2,48% OrK-2
B OXMOAHNIN O TKPbITINA 1 65% Foyrna ICP
BHewHU OH — yMepeHHO No3nTUBHbIN. IZelel=NENeolelRalel=MN o =R/ WalEIV o [SlearelZE 186% Meven n
PYIOT MONOMKUTENBHYIO AVHAMMKY. AMEPUKAHCKIMIA PbIHOK BIPOC B Mpedenax 0,3%-1,1%. B '
Asun HabniopaeTcs NoBblLeHvie Ha 0,1%-0,6%. dblodepc Ha S&P yTPOM TopryeTcs ¢ no- -2,03% MOCTOTPECT
BblLLeHVeM Ha 0,4%. HeddTb K OTKPBITUIO TOPTOB HA POCCUIMCKOM CDOHEAOBOM PbIHKE TEPHA- 3.96% Pycan pap
eT 0,1%. B TexyLLen cuTyaumm Mol MonaraeM, YTo POCCUMCKUM PIHOK Ha OTKPBITUM MpKi- '
6asuT B Mpenenax 0,5%. Moanepyka no MHaexcy MMBB HaxoauTbea Ha yposHe 1490 nyH- X A442% HMTI
KTOB, COMPOTMBREHVe — 1510. BrmaHme Ha xof TOProB OyyT OKasblBaTb AAHHBIE M0 IAUHLIM ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

pacxoaam 1 oxodam 3a Hosiops B CLLIA, okoHYaTensHoe 3Ha4eH e MHOeKca MoTpeEOUTENb-

CKOIo fosepua yHMBepcuTeTa Muymrana 3a ,ELeKa@pb.

LBVIXYLLE PAKTOPB
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18 nek 20 pek

POCCIIH

Topru Ha pocCUMCKOM pbiHKe akuuiEEOEEreelo e lolIZ e
HEOOMNbLLUMM CHKeHVEM. [locne BceoOLWero BOOOyLIEBNEHNS MO UTO-
ram 3acefarmsg @PC CLUA B nATHMLLY Ha pblHKax BHOBL HACTYMAO 3aTw-
LWbe. [TIaBHOM HOBOCTHIO [HA CTano Nofdrvicanvie ykasa 06 0CBODOXae-
He Mixamna XOOoPKOBCKOro. Ho, BUOMMO, B CBA3M C TEM, YTO CeHca-
LIVIOHHOE 3asBNeHne NpesnaeHTa npo3Byyano eLlé HakaHyHe, TO y4acT-
HVKM TOPIrOB OThIMPanu e€ 04eHb BANO. B TedeHre aHa POCCUMCK Pbl-
HOK EMOHCTPMPOBAN HEyBEPEHHbIE MOMBITKM NOAPaCTV, HO 3aKPbITVE
BCE e MPOLUMO B «KPACHOM 30He». VIHaekc MMBB sasepLumn Topru Ha
oTmeTKe 1497,2 nyHkTa, notepss 0,1%. 13 pOCCUNCKIAX HOBOCTEN CTOUT
OTMETUTb AaHHble PoccTara, CornacHo KOTOPbIM MPOOULAT BHELLHEN
Toprosnn PP B aHeape - okTsope 2013r. cocTarwi $146,8 Mnpa, 4To Ha
7,7% MeHblLUe nokasaTens aHanornyHoro nepvofda 2012r. 8 161,2 mnpa
nonn. 9kenopT 13 PO 3a nepBble AecATb Mecsaues 20131, CHU3MNCA Ha
1,8% - 0o $426,7 Mnpf, a MMOPT BLIPOC Ha 2,5% MO CpaBHEHWIO aHa-
NOMM4YHBIM NMEPMOAOM MPOLLNOro rofda v coctasmn $280 mnpa. Hedote-
ra30Bbli CEKTOP 3aBepLUM TOPMM NPEnMYLLIECTBEHHO HeraTeHo. PocT
MO MUTOraM TOPIroB B CEKTOPE MNoKa3alin b akun Fasﬂporwa, noaHAB-
mecs Ha 0,7%. Kak cTano 13BECTHO B MATHMLIY, KOHLIEPH Hadan A00bI-
vy HedpTv Ha [prPasnoMHOM MECTOPOXAEHMM. Kak OTMeYaeTcs B CO-
OOLLEHNM KOMMaHMK, 3TO MEPBbIV B UCTOPMM POCCIM NMPOEKT N0 OCBOE-
HVIKO PECYPCOB LLerbda APKTVKA. [13BNexaemble 3anacsl Hedo TV MecTo-
POXOEHWA COCTaBASIOT 72 MIH T, NPOEKTHBIA YPOBEHb AOOLIHM - OKOMO
6 MIH T B rog (BymeT obecneyeH nocne 2020r).

19 pek

nogHsincs Ha 2,7%. Cra-
NO W3BECTHO, YTO Ypankanvii npuvene-

4eT B CbepbaHke kpeanT Ha $2 mnpn.
[eHexxHble cpeacTea MpVBNekaloTcs B
Ka4eCTBE PE3EPBHON NUHUM A1 pedon-
HaHCKPOBaHVIS KDEAUTOB, paHee Npeao-
CTaBMNeHHbIX KOMMaHWM B COOTBETCTBMM
C rpachVIKoM mx noratleHys.
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MINPOBBIE PbIHKI
poBevOHCTPMpOBEI roro-

YKATENBHYIO AVHAMVIKY. AMEPUIKAHCKI NPe3unaeHT 3assur, 4To 2014 rof
CTaHeT NpPopbIBHLIM Ans skoHOMMKKM CLUA. Takyto oueHky bapak Oba-
Ma [an CCbinasiCe Ha Mokasaresnn, CBUAETENECTBYIOLLME 00 YCKOPEHM
3KOHOMMYECKOrO pOocTa CTpaHbl. [okazaTenv pocta akoHoMkie CLLA
ObIN NEPECMOTPEHEI B CTOPOHY MOBbILLEHVA 20 [AeKkadps, AOCTUrHYB
MakCUMalbHbIX ¢ koHua 20111, 3Ha4eHMI. 113 aMepyKaHCKOM MakpocTa-
TUCTVKA Hanbonee BaXKHbIMM B MATHMLY Oblnm OaHHsle 0 BBl cTpaHb!.
o oKkoHYaTenbHbIM AaHHbIM, akoHoMMKka CLLIA B 1l keapTane 2013r. BblI-
pocna K npedsiayLlemMy KsapTany B nepepacyeTe Ha rofoBov Temn Ha
4,1%. \Toroeas oLeHKa PoCTa aMepUKaHCKOV SKOHOMMKM B IONE -~ CEH-
TA0pe 2013r. oKadanachb HaMHOrO NyyLle NpedblayLen oLeHkn (+3,6%)
1 KOHCEHCYC-NPOrHO3a aHanMTUKoB (+3,6%). B Il keapTane 2013r. ame-
PUKaHCKad 3KOHOMMKa AOCTUIMMa CamOoro BbICOKOrO Temna pocTa ¢ IV
keapTana 2011r. (torga BBI' nosbicuncs Ha 4,9%). Bo Il ksapTane 2013r.
pocT cocTasun 2,5%. Kpome Toro, MuHTopr CLLIA nepecmoTpen naH-
Hble O POCTe MOTPEOMTENBECKMAX PaCXOLOB (KMOYEBOMO KOMMOHEHTa
BBIM) B Il kapTane ¢ 1,4% 00 2% (B npeoplayLlemM KeapTane nofabem
3TOro nokaszarend coctasun 1,8%). Kanurtanoenoxervs trsHeca yse-
Mannch Ha 4,8% (paHee coobLLanocs o pocte Ha 3,5%) No CpaBHEHUO
C nosblLLeHrem Ha 4,7% Bo Il ksapTane. 1o utoram Topros nHoexkc Dow
Jones Industrial Average npvitasun 0,3%, VHOEKC LMPOKOTO PhiHKka S&P
500 nogHanca Ha 0,5% [0 yposHA 1818,3 NMyHKTa, a UHLAEKC BbICOKOTEXHO-
NOrMYHbIX KoMnaHu Nasdag nogpoc Ha 1,2%.

19 pek 20 pek

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 19.12.2013

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepue* 0 C P RUR 2281.31 65.24 0.00% 0.00% -1.28% 2.68% 1.99% 5.03% 9.55%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% -0.56% -0.28% 1.48% 4.20% 25.13%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% -2.64% -1.29% 9.29% 2.20% -14.85%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 2.60% -14.63% -16.69%  -42.29% -70.49%
bara 12 Kpacuix Boporax — o ¢ P RUR 14096.26 12.00 0.49% 0.79% -0.71% 4.08%  143%  015%  -21.61%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 8.48% 9.27% 8.19%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -0.32% 0.48% -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%
3enur — BamorHsiit 0 A r usb 930.16 98.06 0.04% -0.08% -2.36% -6.50%  11.39%  -7.68% -10.27%
3enut — Beynble neHHOCTH" (0] T r RUR 50132.87 368.55 0.00% -0.88% -3.02% -6.37% -5.12% -14.27% -12.83%
3enur — JIoX0/Hbli (0] A P RUR 48759.04 532.90 0.32% 0.83% -1.45% 0.63%  9.39% -8.03% -19.98%
3enur — Jloxozbi Il 0 A P RUR 6815.01 267.77 0.37% 0.89% -1.49% 1.93% 9.84% -7.89% -18.03%
3enut — OcHoBa KarmTana* 0 A P RUR 2137.70 29.96 0.00% 1.58% -0.88% 228%  11.75%  -8.22% -16.07%
3enut — [lepereKTuBHbL 0 A P RUR 5154.93 74.70 0.29% 0.86% -1.54% 0.42%  9.80% -4.06% -17.88%
3ernt — Tuxas rasatp* 0 0 P RUR 67182.68 101.20 0.00% 0.31% -0.50% 0.13%  5.31% 6.51% 17.711%
Kpoce — KorcepsatupHblii* 0 A P RUR 140606.27 38.99 0.00% 0.93% 0.02% 1.80%  13.10%  13.41% 7.49%
Kpoce — ChanarcpoarHbiii™ 0 A P RUR 56596.06 2.24 0.00% 1.28% 0.25% 1.53% 15.83%  13.14% -0.12%
Coapstsekuit kpeaut — CaBsHCKiif 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 172% 6.84%
Crasiuckuii kpeant — Xeak-Gors 0 A P RUR 10261.91 57.54 0.00% 0.00% 2.35% 1.50% 7.01% 20.549% 68.62%
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 2.17% -20.63% -32.42%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 6.79% 862% 19.95%
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% 1.18% 6.62% 1110%
TpancKpemntbank — Marucrpars 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .0.34%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -18.26%
TpancKpemurBank — JlokomoTHs 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 11.66%
Letp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 11.85% 18.30%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 1.29% -10.72%
Oueprotpancoank — Turaps -

A P RUR 731.97 .81 2.58 4.889 4.149 2.199 16.179
DPOCCHIiCKHE ALK 0 v 819 08 58% 88% * 9% 617% -23.56% -56.13%
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% 23.67% 32.94%
M2M Hpaiiser Bark — O C P RWR 49717 107 000%  000%  -146%  039%  447% , .
COanancnpoBaHHbLi* 8.26% 4.46%
M2M Ilpaiiser bank — CrabubHelit 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.96% 3.62% 9.98% 15.71% 37.01%
M2M Tlpaiiser bank — o 5 4 470 0 ARO, o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 1.43% 0.68%  14.80% 5.96% 10.91%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  181%  411%  -088% .
Merammeckiii* -15.52%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -0.70% 8.43%
Kpoce — WuBecTuumonmsiii* 0 C P RUR 122243.98 17.23 0.00% 1.21% 0.00% 226%  15.92% 15.41% 12.51%

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



