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POCCUNCKA PBIHOK
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AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBbB
138530 1832.70 107.02 15847.00 1462.67 355%  Mockookas Gipxa

3,06%  Pocrenexomn
-0.24% 0.01% 0.29% -1.68% -0.24% °

292%  Marwat

2,52% AOK Cucrema

B OXKMOAHNIN OTKPBITIAA 1 58% CoeptT
MUpOBbIE CHOHIIOBLIE PbIHKY FASMOHCTOPYIOT Paa- B CesCr
HOHAMPABNEHHOE ABVKEHME. AMEPUKAHCKME CDOHOOBbLIC MOLLAOKA 3aKPLIMMCE 63 enu- !
HO OVHAMVKK. B A3 0HOSHAYHOM KapTUHbI He HabmiopaeTes. eodepc Ha S&P yTpoM -1,83% Tarhpr
TOPryeTcs 6e3 N3MEeHeHWA. HeddTb K OTKPLITUIO TOPIOB Ha POCCUIMCKOM CDOHOOBOM PbIHKE 218% Akpot
npvbasnaeT 0,3%. B TexyLuei cutyaumm Mbl Monaraem, YTo POCCUMCKAM PbIHOK OTKDOET- '
s HelTpankHo. Moapepka no MHaexcy MMBB HaxoouTses Ha ypoBHe 1450-1440 nyHKTOB, X 2.22% TMKHopHuK
COMPOTUBEHVE — 1475, BrnsaHIe Ha X0 TOProB GyAeT OKA3bIBATb KOMMYECTBO NEPBMYHbIX ﬂgﬁ:jgm SELW 8 cpasHeHY ¢ vhaecom MVBB.

obpalLeHn 3a NocobusiMm Mo 6e3paboTuLe 3a MUHYBLLYIO Herenio B CLLUA.

LBV/IXYLLE PAKTOPB
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POCCIIH
B MepBYI0 TOProsyio ceccuio 8 2014

rofly OTKPLINCA C paspbiBa BHM3, MHOexe MMBB ynan Ha 0,9%, 00 ypos-
HA 1490,7 NyHKTOB. 10 UTOraMm OCHOBHOWM TOPrOBOW CECCUM MOHEMENb-
HVKa nHoekc MMBB 3akpbincs Ha yposHe 1463,75 MyHKTa, CHU3VBLUMCH
Ha 3,2%. DOHOOBbIN rof A9 POCCUNCKOTO PbiHKa akUmMi CTapToBas He-
raTyBHO Ha OHE NafaroLLX HEDTAHBIX KOTUPOBOK. PEIHOK HECDTM B HO-
BOM Ofly MPEroaHEC POCCUINCKM MIOLLaAKam Copripya - Mapka Brent
nofewesena Ha $3 0o ypoeHa $106,8 3a Gappens. Cpeam NoBoLos ang
KOPPEKUMA Ha MVPOBbIX PbIHKaX MOXXHO OTMETUTL CHIDKEHWE MHOEKCa
Le/T0BOM @KTVBHOCTW B CEKTOPE YCIYI W MPOMBILLIEHHOM CekTope Kii-
Tas, OnyonvKOBaHHbIE B NeEPBble AHW AHBapS. VIHOEKC paccumTbiBaeTCs
Ha OCHOBE OMPOCa MEHEeMKEPOB BEAYLLIMX MPOMBILNEHHBLIX NPeanpus-
TUIA 00 X OTHOLLEHVN K TEKyLLEN 3KOHOMUYECKOV KOHBIOHKTYPE 1 00
OKUOGHNAX, KaCAIOLLMXCH NEPCNEKTMB PasdsmnTUs GraHeca. 3HaueH e NH-
[EKCa OKa3asioCh HMKE MPOrHO30B 1 COCTaBMNO 51 NyHKT NpoTwe 51,4
B MPOLLNOM MeCSLIE.

HecmoTps Ha To, 4TO BYepa Ha «MOCKOBCKOM Brprke» Obin NONMHOUEHHbI
TOProBbIA AeHb, MHOMME TPEMAEPb! elle TOMbKO FOTOBATCS BEPHYTHCS
K TOProBbIM TEPMMHANAM MOCTIE ANTENBHBIX HOBOMOAHVX MPa3aHMKOB.
AKTUBHOCTb Ha PbIHKE OCTaBanach HeBbICOKOW, a nHaexc MMBE crmamn-
ca Ha 0,2%, [0 ypoBHA 1462,7 NyHKTOB. KOTMPOBKA HEdDTW OBUranich
BBEPX Ha (DOHE OXKMaaHMIA peskoro noxonodaqud B CLUA. o paHHbIM
CVHOMTUKOB, B OnvbkaiiLLee Bpems TeMnepartypa B PAAe LTaToB MOXKET
onycTuTbes A0 -50° C.

- Outoyepc Ha PTC B MuHyce

B «3eneHon 30He » [eolElZIuNZlelelr=TalZR=]

cpeny KOTUMPOBKM akLmii DdapMcTaHaap-
Ta - 3,6%, <Mockosckon brpwis — 3,3%,
PYCAITa — 2,9%, «npedbbl» PocTenexo-
ma 2,6%.
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MNPOBBIE PbIHK/
MPOLLINA Ha 380KEAHCKMX MMOLLAAKaX B

HeraTvBHOM Krtove. Tak, mHaexe S&P500 Havan rof CHKEHMeM Brep-
Bble ¢ 2008 ropa. PexopaHbin pocT 2013 rofa noforpesaeT cpean vH-
BECTOPOB OMNACEHNA O CKOPON KOPPEKLMM, HTO BbIHYXKOAET WX OblTb 60~
nee OCTOPOMKHBIMA, B NATHMLY, 3 SHBaps, OCHOBHbIE MHAMKATOPbI amve-
DPUKAHCKMX OVPAK MPOAEMOHCTOMPOBANM Pa3HOHAMNPABNEHHYIO AViHA-
MVIKY. B MOHenensH1K, 6 SHBaps, OCHOBHBIE aMEPUKaHCKME MHAMKATO-
Dbl 32KPbIMCh B «KPACHOW» 30HE Ha dDOHE TOr0, YTO MHOEKC SKOHOMM-
YECKMX YCNOoBMIA ISM B HENPOM3BOACTBEHHOM Cdepe COCTaBMN B AeKa-
Ope 53 Npu Cpedrvix oxuaaHnsax B 54,5, 79HBaps OCHOBHbIE (DOHOOBbIE
mHaekes! CLUA NpoaeMOoHCTpUpOBaniv OTpMLATENBHYIO AnHamMmKy. Ony-
ONMKOBaHHbIM MHAOEKC AEM0oBOM akTBHOCTM B cdpepe yenyr CLUA ynan,
JOCTUMHYB MpW 3TOM YpoBHA 53,0 MO CPaBHEHMIO C HOAOPBCKMM 3Ha4e-
HreM Ha oTmeTke 53,9. CornacHo NPOrHO3y SKCNEPTOB, 3HaYeHWe aH-
HOMO MoKasarensd AOMMKHO ObINo BbIPACTV A0 54,6. 8 aHBaps OCHOBHbIE
horaoBble VHaexcsl CLLA mpoBeny Ha MONOXATENBLHOW TEPPUTOPVIN.
CormnacHo onybnMkoBaHHbIM AaHHbIM MHCTTYTa ADE 3aHsTocTs B CLLA
B [exabpe Bo3pocna Ha 238 ThIC, TOra Kak Ha PbIHKE B CPEAHEM O~
Janv MeHbLUeV BENUYMHbI. 9TO KacaeTes «MUHyTOK» (PPC, To BonbLuas
4acTb Y1EHOB KOMUTETA MO OTKPBITLIM PhIHKaM CO4Na, YTO 3dpCDEKTIB-
HOCTb 3aKymnku akT1MBOB NPV NPOAOMKEHU NporpaMmel QE 8 AansHe-
LUeM Mormia Obl TOMBKO CHIMKATBCS, B TO BPEMS KaK PUCKI (DMHAHCO-
BOW CTabMNLHOCTM BO3pacTanv Obl. 8 aHBaps DJIA nonvamncs Ha 0,4%,
S&P500 3aKpbincs 6e3 sHauWMbIx M3MeHeHwin, a Nasdaq Beipoc Ha 0,3%.

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 31.12.2013

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% 0.18% 2.02% 5.43% 2.84% 7.24%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% -0.02% -0.81% 1.93% 3.77% 24.21%
Atcomtor — [lepenekrusa* 0 u P RUR 1145.36 28.59 0.00% 0.00% -1.50% -1.30%  8.73% 0.69% -15.20%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 7.06% -12.02%  -15.96%  -41.47% -70.50%
Bart a Kpaciuix Boporax — o c P RUR 14241.05 12.12 0.00% 1.06% 0.38% 005%  252%  045%  -2057%
VHuBEpCA/IbHbII’
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 7.22% 0.83% 6.73%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -0.51% 0.06% -13.97%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.01%
3enur — BamorHsiit 0 A r usb 951.80 98.71 0.58% 0.20% 2.75% 2.73%  1321%  -7.82% -8.06%
3enut — Beynble neHHOCTH" (0] T r RUR 49476.01 363.77 0.00% 0.79% -2.76% -4.58% 0.57% -11.16% -17.48%
3enur — JIoX0/Hbli (0] A P RUR 49789.96 538.72 0.31% -0.20% 3.73% 157%  16.22%  -6.63% -19.61%
3enut — Jloxonsiii |l 0 A P RUR 6959.29 273.43 0.32% -0.24% 3.72% 2.47% 16.75% -6.52% -17.13%
3enut — OcHoBa KarmTana* 0 A P RUR 2188.30 30.67 0.00% -0.25% 4.18% 3.16%  16.17%  -6.37% -14.58%
3enut — [lepcnekTHBHbI 0 A P RUR 5269.71 76.30 0.33% -0.17% 3.91% 1.87% 16.82%  -2.34% -17.13%
3ernt — Tuxas rasatp* 0 0 P RUR 67691.88 101.97 0.00% 0.07% 0.93% 1.41% 6.20% 711% 17.78%
Kpoce — KorcepsatupHblii* 0 A P RUR 141766.12 39.32 0.00% -0.07% 1.70% 317%  1529%  13.75% 4.85%
Kpoce — ChanarcpoarHbiii™ 0 A P RUR 57207.49 2.26 0.00% -0.27% 2.41% 3.80% 18.75%  13.86% -2.03%
Crasickuii kpeaut — CraBsHCKUiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 201% 5.50%
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 7.29% 21.11% 68.75%
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 4.82% -20.25% -31.44%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 5.72% 926% 18.49%
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% 1.02% 6.47% 9.68%
TpancKpemntbank — Marucrpars 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.82%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -19.04%
TpancKpemurBank — JlokomoTHs 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 41449
Letp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.59% 16.59%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 3.01% -10.94%
Oueprotpancoank — Turaps -

A P RUR 712.4 .7 .00 -3.789 .549 4.169 12.96%
poccuiickie axuun* 0 v 5 0.7 0.00% S78% 0.54% 6% 967% 21.77% -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% 26.37% 32.8%%
M2M Mpaiiser Bar — 0 C P RUR 496717 107 000%  000%  048%  03%%  376% . .
COanancnpoBaHHbLi* 7.34% 3.75%
M2M Ilpaiiser bank — CrabubHelit 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.15% 2.96% 6.17% 14.68% 36.32%
M2M Tlpaiiser bank — o 5 0079 o o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.07% 052%  11.60% 5.31% 1156%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  158%  -150%  744% .
Merammeckiii* -13.92%
M2M Ilpaiiset bark — Wrzexc +* 0 )it P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -3.03% 9.16%
Kpoce — WuBecTuumonmsiii* 0 C P RUR 123542.76 17.41 0.00% -0.10% 2.15% 414%  18.70% 16.02% 8.45%

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.
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¥ 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



