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POCCUNCKA PBIHOK

W Asunn

VIH(iJOpMaLMOHHOG areHTcTBs0

ymperrui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKuKn nyyLe/xyXe pbiHKa*
139580 1833.10 105.36 15767.24 1469.64 478% Pacnazckas
3,02% ®ocArpo
0.37% 0.01% -0.23% -3.11% -0.54%
2,25% Marut
1,75% T'pynna ICP
B OXKUOAHAM OTKPBITIAA - o
BHewHUA POH — ymepeHHO No3uTUBHbIN. IVIZeIe:EENes el NN SV NiEIVe R 179% JIHTEP PAO
CTPVIPYIOT MONOXUTENBHYIO AMHAMMKY. AMEPUKaHCKME CDOHOOBLIE MAOLLIAAKM 3aKpbl- '
NCh C NOBLILIEHMEM Ha 0,7%-1,7%. B A3 HabnogaeTes npupocT Ha 0,4%-2,2%. Dwbio- -2,15% AK ATIPOCA
4yepc Ha S&P yTpoM TopryeTcs 6e3 M3MEHEHNIA. uHedom K OTKPbITVIO TOPIOB Ha poccvn?— 281% Aspodpnor
CKOM CPOHIOBOM PbIHKE TepseT 0,2%. B TekyLLen cuTyaLm Mel monaraem, Y10 poCcCcui-
CKUI PbIHOK Ha OTKPbITUM NoBLICKTCS B Mpeaenax 0,5%. MNoanepxka no VHaekcy MMBB . -3,59% MO3CK
HaXOAUTLCA Ha YPOBHE 1450-1440 NyHKTOB, COMPOTUBAEHME — 1475, BrsHmne Ha xof ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

TOpPros 6yneT OKasbIBaTb HeferbHble JaHHbIe MO 3anacam Hed)Tl/l M ee Npon3BOAHbIX. .

LHBVPKYLLNE DAKTOPH

Poct MapeHune

- MNoBbILLIEHVE MPOBBIX MHAEKCOB
- @btoyepc Ha PTC B mntoce
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POCCWA
50 TOpHM SasepLI-

NUCh CHWKEHMEM OCHOBHbIX MHAEKCOB B Mpefenax 0,5%. [1pu aTom Ha-
4ao TOProB HOCKNO HEraTVBHbIN XapakTep Ha dhOHE 3aKPLITIA aMepw-
KaHCKMX MHOEKCOB B KPaCHOM 30HE, a Takke nadeHund nHaexca Nikkei Ha
POHE HE CIMLLKOM MO3UTMBHBIX AaHHBIX 00 aMEPUKAHCKOM PbIHKE TPY-
[a, B pesynsTaTe OH CHU3UNCA 10 MUHMANsHOMO 3Ha4eHa 3a nocne-

HUA MecaL, OBbeM TOProB Ha POCCUMCKOM PbIHKE OCTaeTCs HU3KMM, Ha
MUHyBLUEN Hefene Goldman Sachs pexkomMeHnoBan MHBECTOpaM CoKpa-
TUTb BNOXEHNHA B emerging markets, a npeactasutens Morgan Stanley
BbICKa3a/ CBOVM OXXMOaHVS O TOM, YTO SKOHOMUKM bpasunum, Poccum,
Homm n Kntas ctadyT oTcTaiolmMm, Beneactsme aTtoro 3apyoexHble
MHBECTOPbI NOKAAIOT OTEHECTBEHHbIE NMNOLLAKA.

[lo nToram BTOpHMKa MHaexe MMBE crmauncs 0,5%, nobpasluvcs 10
OTMETKM 1469,6 NyHKTa. HeddTerasoskln CEKTOP 3aBepLM TOPIr pas-
HOHaNpPaBNEHHO Ha dooHE aHaNorMYHOM OMHAMMKK LieH Ha HedDTh. PocT
Mo UTOram TOProB B CEKTOPE Nokazamm akumv batHeddtw - 0,9%, Poc-
HedpTV - 0,5%, NpuBMNErMpoBaHHble akuum TpaHcHeddTV - 0,3% 1 By-
marn HOBATOKa - 0,3%. MNocneanwii 3axkpbin caenky No Nnpodake Aomm
y4acTia B npoexTe «Aman ClHl» obbemom 20% modepHemy OOLLECTBY
kuTarckoit CNPC - komnaHmy CNODC.

B umcne nmaepos okazanmch akumm Pacnaickor , KOTOpbIe BEIDOCN Ha
4,2%, DocArpo, npubasmeLLKe 2,5%, baluHeddTy, nogpoclve Ha 1,2%.
[ocne CHWxeHNs B XOAe AByx NpedblayLLyX CeCCui akumm MarHmta nof-
pocv Ha 1,9%.

13 aHB

- CHWXeHWEe KOTUPOBOK HEQDTH

[B nngepax chmcenus [SeENERE

mMarn MOSCK, koTopble notepsinu 4,1%.
MockoBCkas 0Obe/HERHasA 3MeKTpoce-
TEBasA KOMMaHWs MPOrHO3MPYET YMEHb-
LEHMEe 4MCTON npuobin B 2014r. Ha
28,7% MO OTHOWEHWIO K OXMOaeMbIM
nokaszarenam 2013r. - 1o 7,8 MipZ pyo.
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MNPOBBIE PbIHK/
OCHOBHSIE CDOHO0BbIE MHEEKCH CLLA

BbIPOC/N Ha CPOHE MOSUTUBHBIX AaHHBIX MO PO3HWUYHBIM MPOAaKaM 3a
[exabpb. Kak BYepa CTano M3BECTHO, PO3HNYHLIE MPOOEXKN MOKa3am
0,2%-Hbli POCT B Aekabpe, MPEeB30MaA KOHCEHCYC-NMPOrHo3 +0,1% M/M.
Tarke NO3UTVBHLIM MOMEHTOM OKa3alMCb CUMbHbIE OTHYETHI KPYMHbIX
6aHkoB. Ak 6aHka JPMorgan Chase & Co npurbasmnm 0,1% Ha dooHe
NyonUKaLWM KBapTalbHBIX PE3YNETaTOB MO MPMOLIY, MPEB30LLEALLIMX
oxutannd Yonn-Ctput. Ymctas nprbsine JPMorgan Chase 3a 2013r.
CHM3MNack Ha 16% v coctasmna $17,9 Mnpa no cpasHeHuio ¢ $21,28
MIIPA, MOJyYeHHbIMA 3a 2012r, YricTas npubsine Wells Fargo 8 2013r,
yBenuumnace Ha 16% - 1o $21,9 mnpd - NpoTvie nokasatend 3a 2012r. B
paavepe $18,9 mnpa. CoBokynHas Beipyyka Wells Fargo no ntoram mu-
HyBLUEro roga coctasuna $83,8 Mpa - Ha 2,7% MeHblue, Yem B 2012r. B
TEYEHWW PErynapHOV ceccuni MUHUCTEPCTBOM TOProBv Oblnv Onyoni-
KOB&Hb! AaHHble N0 06bEMY TOBaPHO-MaTepHaribHbIX 3aracos B8 CLUA 3a
HOs0Pb. Kommepueckie 3anace! B CLLIA Beipocnv B HOSOpe, npeanona-
ras, YTo NOnofHeHve OyaeT CTUMYNOM 1S 3KOHOMUYECKOro pocTa B
4ETBEPTOM KBapTasne. ToBapHO-MaTepuarsHble 3anach! yBENMHMIMCE Ha
0,4% nocne pocTa Ha 0,8% B OKTA0pe. SKOHOMKCThI MPOrHO3UPOBANM
aHanorMyHbIM POCT 3anacos Ha 0,4% B HOA0PE.

[o ntoram Topros nHaexc Dow Jones Industrial Average Boipoc Ha 0,7 %,
VMHOEKC LWMPOKOro pheiHka S&P 500 mpoagmHyncs Ha 1,1% [0 ypoBHS
1838,9 nyHkTa, a Nasdag nogpoc Ha 1,7%

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHblie Ha 11.01.2014

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Atcomor — Jlosepre* 0 C P RUR 2281.31 65.24 0.00% 0.00% 0.00% 2.02% 4.43% 2.15% 7.23%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -0.81%  0.90% 2.83% 24.18%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -1.30% 6.87% -1.90% -15.19%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% -12.02%  -16.78%  -43.11% -70.50%
Bart a Kpaciuix Boporax — o c P RUR 14241.05 12.12 0.00% 0.00% 1.43% 028%  168%  066%  -2057%
VHuBEpCA/IbHbII’
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 3.01% -2.29% 4.52%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -090%  -0.25% -13.58%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.59%
3enur — BamorHsii* 0 A r usb 938.44 97.32 0.00% -1.40% -0.54% -456%  10.48%  -10.86% -9.44%
3enut — Beynble neHHOCTH" (0] T r RUR 51971.36 382.12 0.00% 4.93% 2.42% 3.34% -0.03% -12.22% -11.19%
3enut — JloxoHbli* (0] A P RUR 48336.28 516.56 0.00% -2.92% -0.12% -3.67%  11.63%  -10.76% -21.96%
3enut — Jloxoausiii |I* 0 A P RUR 6750.90 265.24 0.00% -2.99% -0.14% -3.69% 12.81%  -10.90% -19.61%
3enut — OcHoBa KarmTana* 0 A P RUR 2158.41 30.06 0.00% -1.37% 1.40% -1.98%  9.33% -9.59% -17.28%
3enut — [lepereKTuBHbL" 0 A P RUR 5114.92 74.06 0.00% -2.94% -0.02% 345%  1217%  -6.82% -19.57%
3enur — Tuxas raans 0 0 P RUR 67520.01 101.71 0.00% 0.27% 0.57% 0.16% 4.81% 5.42% 16.72%
Kpoce — KorcepsatupHblii* 0 A P RUR 141923.06 39.36 0.00% 0.00% 1.48% 1.87%  156.17%  12.95% 6.07%
Kpoce — ChanarcpoarHbiii™ 0 A P RUR 57308.97 227 0.00% 0.00% 1.96% 1.98% 18.62%  12.89% -0.90%
Crasickuii kpeaut — CraBsHCKUiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 3.99% 759%
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 5.62% 21.91% 70,499,
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 1.32% -20.23% -33.03%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 3.13% 921% 20.02%
Tardonnbank — Doy crabubHoro o 5 o o o
vt 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 0.89% 5.74% 9.87%
TpancKpemurbank — Maructpas” 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.02%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -19.01%
TpaucKpemurbank — Jlokomotus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% A1519%
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%
Lenp-nBect — Ilepbiii* 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 709. .7 .00 -0.429 .899 1.087 4.439
poccuiickie axuun* 0 v 0.3 0.7 0.00% 042% 0.89% 087% 5% -23.14% -58.04%
SueprorparicBark — uraps - 0O A P RUR 113662759 0.95 0.00% 0.00% 0.00% 0.00%  0.00% . .
SHEPTOPECYPCHI 19.18% 33.19%
M2M Tlpaiter bk — o C P RR 4967.17 107 000%  0.00% 000%  -073%  314% ! !
COanancnpoBaHHbLi* 6.76% 3.30%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.73% 8.05% 14.20% 36.44%
M2M Tlpaiiser bank — o 5 o 0 2F0, o
P 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.35%  9.62% 3.89% 12.17%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  000%  084%  -084% .
Merammyeckuii™ -14.60%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -4.61% 10,04,
Kpoce — WuBecTuumonmsiii* 0 C P RUR 123731.49 17.44 0.00% 0.00% 1.91% 2.35%  18.65% 15.05% 10.33%

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



