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RTS fut S&P fut Brent Nikkei MMBbB AKUUM NyyLIe/XyXKe pbIHKa*
139230 1838.20 105.563 15768.00 1480.73 25%%  Bawedm
1,87% Marhut
0.06% 0.11% -0.18% 0.13% -0.39%
1,28% Aspodpnot
1,10% Ypankanuit
B OXKMOAHNIN OTKPBITIAA 247% HTT
MVIPOBble COOH/IOBbIE PhIHK IEMOHCTPVPYIOT Pas- 2609, Foynna ICP
HOHAMPABEHHOE OBVKEHME, AMEPUKAHCKVE (DOHOOBLIC MIOWAAKA 3aKPLITMCH CMe- :
LWaHHOW AVHAMMKOM. B A3Un OAHOBHAYHOM KAPTUHbI He HabmniopaeTcs. Pbiodepc Ha S&P -3,64% MO3CK
yTpom nmprbaenseT 0,1%. HedoTb K OTKPLITUIO TOPIOB HA POCCUIACKOM CDOHAOBOM PbiH- 368% MOCTOTPECT
Ke TepseT 0,2%. B TekyLer cuTyaumm Mel MonaraeM, YTo POCCUMCKIAM DbIHOK OTKPOETCH
HeVTpankHo. Moaneprkka Mo VHaexcy MMBE HaxoauTses Ha YpoBHe 1455 MyHKTOB, CO- X -3,73% Tathedre n
npoTuBneHve — 1495, BrinsHme Ha Xof TOProB 6yAeT OKasslBaTh UMCIO HaYaTbIX CTROM- ﬂgﬁ:jgm SELW 8 cpasHeHY ¢ vhaecom MVBB.

TenbCTs OoMoB B CLUA 3a nexabpsb.
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HecmoTpsa Ha Nno3nTUBHOE Ha4yano ToprosieeeerlzeNZ7NeslesileR
Bbl/l PbIHOK 3aBEPLUMN AeHb Ha OTPULIATENBHOM Ha DOHE CHVKEHWS CTO-
MIMOCTM «4EPHOI0 30/10Ta» Ha MUPOBOM PbIHKE. KOTUPOBKIM HEADTI Haxo-
JOSTCA NMOA AaBnerviemM OnkKHEBOCTONHbIX dhakTopos: masa ML Vipara
3asBWI1, YTO TerepaH HamepeH BOCMOMb30BaTHCH MPaBOM MPOV3BOANTE
HedpTb B pamkax ceoert fonm 8 OINEK. o aaHHbIM CMI, Mocksa roTo-
Ba 3aKIMIO4YMTb TOBAPHO-HEDTARYIO COenKy ¢ TerepaHom. Ecrm foroso-
PEHHOCTL 00 3TOM OyAeT AOCTUIMHYTa, VpaH CMOXET NOCTaRNATh B Poc-
cuio 10 500 ThiC. Gappenen «4epHOro 3010Ta» B AeHb. Kpome Toro, Jn-
BUS YBENMHYIIIA [OOBIMY MOCNE BO30OHOBMNEHNS Pab0T Ha MECTOPOXAE-
HWK Sharara. HedoTs Mapkm Brent TopryeTcs Ha yposHe $106,1. bonsLuon
ONOK CTATUCTVKM B TeYeHIe AHs Obin onyonkosaH B Poccum. LB PP co-
OOLLMN, YTO 30I0TOBAMOTHLIE PE3EPBLI CTPaHbl BNEPBble 3a [Ba rofa
yhanu Hke yporHs 500 Mapa AoNN. 3010TOBAMOTHbIE Pe3epBbl barka
Poccur ymeHbLLMVCE 3a Age Hedenvt Ha $12,5 mnpa, v Ha 2,4%. LB
TaroKe COOBLLMI, YTO MPOOULIAT BHeLLHeM Toproenv PD B 2013r. coxkpa-
TMnca Ha 7,8% - 0o 177,3 mnpa nonn. B 2012r. nonoxmTensHoe canbao
TOProBOro GanaHca coctasnano 192,3 mnpa oonn. Kpome Toro, no aaH-
HoiM LB, wncTsii oTToK kanmTana 13 PO B 2013r. yBenmumncs Ha 14,8%
- 0o $62,7 mnpA. o ntoram Topros 16 sHeaps MHoexc MMBB He name-
HUNCS, OCTaBLUMCH Ha OTMETKe 1480,7 nyHKTa. 1o uToram TOpros pocT B
HedpTEerasoBOM CEKTOPE NOKasanv NLLb HEKOTOPbIE Bymaru. Cpeay Hix
[asnpom HedpTb — 0,1% v BawHeddTs — 2,1%. OcTanbHsle akumm 3asep-
LWmnv AeHs cHkeHrem, HOBATOK onycTtuncs Ha 1,8%.

15 aHB 16 aHB

- CHWWKEHME KOTMPOBOK HedoTu

llnpepom pocTaeEnlZEelirZ=t=IR

HedpT, KoTOpble Mpvidasuv 2,1%. B
HOsIOpe CTano M3BEeCTHO O MnaHax ball-
Hedp BO Il monyrogmmn 2014 ropa npo-
BECTW pasvelLieHrie akuyii Ha LSE. Kowm-
NaHVst yyxe Hadana NnoaroToBKY K pa3mve-
LeHmio. [1na 6onee BbICOKOM OLEHKM CO
CTOPOHbI MHBECTOPOB MPOBOAMTCH pPe-
OpraHM3aLVs KOMNaHmm.
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MINPOBbIE PbIHKIA
16 B8P nokasa ove-

LaHHYI0 OMHaMVKy. B TedeHre perynspHOM ceccuyt Obi Omyonmko-
BaH MHOEKC COCTOAHVA PbIHKA MUMbs OT NAHB. HavkaTop yBepeHHo-
CTV CTROUTENEN Ha PbIHKE IOMOB 19 OAHOM CembM yrnan A0 56 B sHea-
pe, COKPaTVBLIMCh Ha OVH MYHKT MO CPaBHEHMIO C NPENbIayLLIMM Me-
cauem. [aHHble No MHANALMM 3a Iekabpb B LEMOM COLLMCHL CO Cpef-
HEPBIHOYHbIMK MPOrHO3aMM - MHOEKC NOTREOUTENBCKMX LEH C YHETOM
CEe30HHOCTM Nnogpoc Ha 0,3%, a 6a308Bbii Nokasartess MHAPNAUMM Non-
6asnn 0,1%. [danee, KOMMYECTBO NEPBMYHBLIX OOpALLEHUM 3a NOCOOVs-
MM M0 6e3paboTyLIE Ha MVHYBLLEV HEOENe NPaKTUYECK COBMaO C Mpo-
HO3OM 1 C NPEdbIAYLLIMM 3HA4YEHVIEM, CHUSMBLLUMCH C NMEPECMOTPEHHBIX
328 ThbiC [0 326 ThIC. Takke, CTaro M3BECTHO YTO B SHBAPE MHOEKC Oe-
NIOBOV @KTVBHOCTY B MPOM3BOACTBEHHOM cekTope PPE Hilo-Mopka Bbi-
pOC CUMbHee MPOrHO30B. Kak nokazanv nocneaHve faHHble, KoTopsle
GBIy NpeacTaBneHsl denepansHbiM PeaepBHbIM 6aHKoM Hilo-opka,
YCROBMA [N9 NPOV3BOAUTENEN pervioHa Hulo-Vlopka 3aMeTHo yyuin-
NMCb B Tekylllem Mecsle. CornacHo OTHETY, B 9HBAPE MHOEKC aKTVBHO-
CTV B NPOV3BOLCTBEHHOM cexTope 0T OPE Hito-Vopka Bbipoc [0 ypos-
H4 9,4, No cpaBHervio ¢ 7,0 B aexabpe. 3ameTyiM, YTO COrmacHO Cpef-
HVIM MPOrHO3aM 3KOHOMVCTOB, 3HaueHWe NPOM3BOACTBEHHOIO MHAEKCA
NOSMKHO ObINO BbIPaCTV A0 YPOBHA 8,8, 10 utoram DJIA NoHM3uUncs Ha
0,4%, S&P500 ymeHblumncs Ha 0,1%, a Nasdaq ywen B Muryc Ha 0,1%.
[pV HENNOXOW MakPOCTATUCTUKE MEBEXbM HACTPOEHMS CPOBOLIMPO-
BanM 0THeTHOCTM HaHkoB - Citigroup 1 Goldman.

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 15.01.2014

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepre* 0 C P RUR 2281.31 65.24 0.00% 0.00% 0.00% 2.43% 4.40% 2.09% 7.94%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -0.86%  0.75% 2.87% 24.08%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -2.16% 3.46% -2.84% -17.91%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% 7.73%  -1875%  -44.10% -70.97%
Bart a Kpaciuix Boporax — 0 C P RUR 1424105 1212 0.00%  0.00% 179%  014%  101%  049%  -22.30%
VHuBEpCA/IbHbII’
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 0.61% -3.08% 2.42%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -021%  -0.38% -14.28%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.77%
3enur — BamorHsiit 0 A r usb 931.27 96.58 -0.41% -2.16% -0.72% 556%  7.36%  -13.66% -15.60%
3enut — Beunble HEHHOCTH (0] T r RUR 51868.24 381.36 -0.16% 4.72% 1.98% 2.42% 0.08% -15.42% -12.43%
3enur — JIoX0/Hbli (0] A P RUR 48288.06 515.89 -1.12% -3.02% 0.94% 361%  442%  -11.45% -25.98%
3enut — Jloxonsiii |l 0 A P RUR 6746.33 265.06 -1.07% -3.06% 0.97% -3.57% 5.56% -11.44% -23.57%
3enut — OcHoBa KanmTana 0 A P RUR 2144.99 29.87 0.67% -1.99% 2.23% 275%  525%  -10.42% -20.22%
3enut — [lepereKTuBHbL 0 A P RUR 5111.86 74.02 -1.08% -3.00% 1.09% -3.34%  4.95% -9.23% -23.65%
3ennr — Tuxas raparb 0 0 P RUR 67555.51 101.76 0.20% -0.22% 0.75% 0.12% 421% 5.01% 15.41%
Kpoce — KorcepsatupHblii* 0 A P RUR 140645.37 39.00 0.00% -0.90% 0.92% 0.56% 8.46% 11.94% 2.11%
Kpoce — ChanarcpoarHbiii™ 0 A P RUR 56665.79 2.24 0.00% -1.12% 1.39% 0.34% 9.99% 11.62% -4.72%
Crasickuii kpeaut — CraBsHCKUiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 425 360%
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 5.12% 20.98% 60.40%
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 0.13% -20.04% -34.38%
Tardonnbank — o poccuiickix o o o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.67% 9.40% 21.43%
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% 0.79% 5.67% 9.81%
TpancKpemurbank — Maructpas” 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.20%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -21.83%
TpancKpemurBank — JlokomoTHs 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 12.04%
Letp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.59% 17.37%
Lenp-nupect — Ilepbrii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 3.01% -14.14%
Oueprotpancoank — Turaps -

A P RUR 714.7 .7 .66 .339 1.689% 1.56% .62
poccHuiickie aKLum 0 v 6 0.7 0.66% 0.35% 68% 56% 8.62% -24.29% -58.46%
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% 17.86% 34.05%
M2M Mpaiiser Bar — 0 C P RUR 496717 107 000%  0.00% 000%  085%  284% i .
COanancnpoBaHHbLi* 6.63% 2.96%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.69% 8.00% 14.07% 36.02%
M2M Tlpaiiser bank — o 5 o ) £Ro, o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.53%  8.33% 3.89% 42.749%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  000%  121%  -044% .
Merammeckiii* -15.78%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -5.64% 11,00
Kpoce — WuBecTuumonmsiii* 0 C P RUR 122441.68 17.25 0.00% -1.04% 1.32% 0.74%  10.44% 13.85% 5.08%

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



