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POCCUNCKA PBIHOK

W Asunn

VIH(iJOpMaLMOHHOG areHTcTBs0

ymperrui 0630p

AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
136200 1821.90 107.68 15334.00 1496.6 656%  VHTEP PAO
‘ f ‘ ‘ 4,61% AkpoH
3,10% AK ATIPOCA
-1.23% -0.13% 0.09% -2.30% -0.12% 4
2,93% Hosarak
2,30% M.Bugeo
B OXKMOAHNIN OTKPBITIAA A7%% BCMMIO-ABMCHA
BHewHUA (pOH — ymepeHHO HeraTuBHbIN. JY[ZeleECHeelolRalel N NeNE /i EIVIe TR 220% PocTenekom
CTPVPYIOT HEraTVBHYIO AMHAMMKY. AMEPUKAHCKME DOHAOBbIE MIOLAOKA 3aKPbICE B ’
MuHyce Ha 0,6%-1,1%. B Asun HabniogaeTes noHmkenne Ha 0,4%-2,3%. doiodepc Ha -2,76% Bawredrs
S&P yTpom cHivkaeTca Ha 0,1%. HedoTb K OTKPbITUIO TOPIOB Ha POCCUIACKOM (DOHOOBOM 324% AOK Cricreva
pbliHKe pacTeT Ha 0,1%. B TekyLen cutyaumm Mbl monaraem, YTo POCCUMCKM PEIHOK Ha
OTKPLITUM NoTepsieT B npenenax 0,5%. Moanepxka no VHoexcy MMBE HaxoouTsbes Ha i -3,26% Pycan pap
YPOBHE 1485 NyHKTOR, CONPOTVBREHNE — 1510. B NATHYLLY, 24 SHBAPS, BIXOIA BaYKHOM Ma- ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

KDOSKOHOMM‘%GCKOM CTaTUCTUKWM He 3ariaHpoBaHo.

HBVPKYLLNE DAKTOPH

Poct MapeHne

- Outovepc Ha PTC B ntoce - Obtovepc Ha S&P B MyHyCe
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POCC/IA

B yeTBepr poccuinckuii GoHA0BbIN pPbiHOKANCCIEVIelearelZelel=Ci
HEOOMbLLIOE CHIPKEHME Ha dDOHE OOLLIEN HEYBEPEHHOCTM Ha OTEYECTBEH-
Hol chpoHaoi nnotlanxe. C OfHOM CTOPOHbI, BbICOKME LieHbl Ha HedPTh
TP2OMUMOHHO OKa3bIBaloT NMOAOEOKKY KOTUPOBKAM POCCUMCKIX aKLMI,
C [PYrof — MHBECTOPbI HaxoOaTCH B OXKMOAHM OrTalleHns pelleHvs
OPC CLUA. Mpw 3TOM BHELUHM COOH C yTPa OblN HeraTviBHbIN Ha dooHe
coo0bLLeH1a oT HSBC, kKOTopbIM NpeacTaBi NpeaBapuTeNbHbIE AaHHbIe
3a 9HBapb 00 MHAEKCE OenoBoV akTVBHOCTY (PMI) B MPOMBILINEHHOCTM
Kutag. NokasaTers BnepBsble 3a LWeCTb MECALIEB yras Hbke OTMETKM 50
MYHKTOB, MOKa3aB CHKeHWe [0 49,6 MyHKTa BMECTO OXKMOZEMOro PO-
cTa o 50,6 nyHKTa. [ocne cMellaHHOro Havana TOpro. Ha PhIHKE axkLUmii
VHULWATUBY NepexBaTunv NoKynaTeny, B pesynstaTe pbiHOK, 400pancs
10 otmeTkn 1511,5 nyHkTa no MMBE. OpHako noa 3aHaBeC TOProB Pbl-
HOK ynan Hxe ypoBHs 1500 nyHKTOB. o nToram Topros nHaexe MMBE
cHmamnes Ha 0,1%, OCTaHOBMBLUMICL Ha OTMETKe 1496,9 nyHkTa. Bepo-
ATHEE BCEr0 POCCUIACKOMY PbIHKY /151 POCTa He XBaTaeT COOCTBEHHbIX
Ccun Ha cpoHe OTTOKa KanmTana. Tak, cornacHo AaHHbiM EPFR, ¢ Havana
rofa oTTok cocTasun $120 MiH. dyHamukm LUeH Ha HedpTsiHble dobloyep-
Cbl B 4ETBEPT ObiNa pasHOHanpaBeHHoM. B TeueHne OHS LieHbl Ha «4ep-
HOE 30/10TO» M3MEHANVICh 6e3 eMHOM TEHASHLIMM B OXXMAAHMM NYONMKa-
LM JaHHbIX O KOMMEPHECKIX 3anacax celpoi HedpTi B CLLIA. Mo npef-
BapUTESbHBIM OLEHKaM aHaNIMTNHECKOW OpraHmM3aLmn «AMEpVIKAHCKI
VHCTATYT HedpTw» (API), koMmepUeckre 3anackl Cbipoit HedpT B CLUA
3a HeIeMio HEOXKMAAHHO BbIDOCIM Ha 4,9 MNH Gappenen.

Bymarn AkpoHajleiielele)lEilZIEtl

4,5%. Komnanust B cpefy cooblumna ob
YXYALEHNM OVHAHCOBbIX PE3YIBTATOB B
Il kzapTane 2013r., MeHemKMEHT AKpPO-
Ha COOOLLMM, YTO OXMOaeT ynydlle-
HA NMONOMKEHMA KOMNaHun B IV KBapTa-
ne 2013r.

S&P500

1855
HW+¢E

1850

1845 -

*iﬁu—*_‘*'_é

1840
1835
1830
1825

bR, 07

Il

23 aHB

1820
1815

21 aHB 22 AHB

MINPOBBIE PbIHKK

OcHoOBHble thoHAoBble MHAMKaTopbl CLLAREE oI InrelolnZuzt:}
oTpUUATENBHOM TepPUTOPKN. aHHble O KONMYeCTBe NepBUYHbIX 00pa-
LLEHW 3a NMocobremM No 6e3paboTuLEe 3a HeENo, 3aBepLUMBLLYIOCS 18
AHBAPS, NOKa3aIM MOBbILEHNE 00 326 TbIC. AHATMTUKM XKe NPOrHO3M-
POBasM, YTO NOKa3aTenNb He VI3MEHUTCA, B TeYeHre perynapHom cecoum
ObINO ONYONMKOBAHO KOMMYECTBO MPOLEXK MUMIbA Ha BTOPUHHOM PbiH-
ke. [laHHble nokazanu, YTo Npodaxy UMb Ha BTOPUYHOM PhIHKE He-
3HAUMTENBHO YBENMUMIMCH B lexabpe, YTO NOCNedoBaso Nocne Tpexme-
CAYHOMO CHWKEHWSA NOAPAL, YKasbleasd Ha TO, YTO OOnee BbICOK/E CTas-
KM MO MMOTEYHBIM KPEAMUTAM MOMOTTIN «OXNaANTh» PIHOK XK B KOHLIE
ropa. CornacHo OTHETY, C y4ETOM CE30HHbIX KONneGaHmi NpoLaXku CyLLe-
CTBYIOLLX IOMOB BbIPOC/M B fiekabpe Ha 1,0% No cpaBHeHWIo ¢ npef-
bIAYLLMM MECALEM, OOCTUMHYB MOAOBOMO YPOBHS 4,9 MITH. enHML, OKO-
HOMMCTbI MPOrHO3MPOBAM POCT AAHHOMO NMOKasaTens A0 YPOBHA 5 MIH.
Kpome Toro, MHOEKC AerOBOM aKT/BHOCTM B MPOUSBOACTBEHHOM CEKTO-
pe CHU3WNCA B aHBape. [lpenBapuTerbHbI MHOEKC OeNOBON akTUBHO-
CTW B NPOM3BOACTBEHHOM cexkTope CLUA NpoaeMoHCToMpOBan 3amef-
NeHre TemMroB pacLUVpeHna. Otuer rnokasars, 4to J],aHHbIVI VMHOEKC CHW-
3uncsa o 53,7, He onpasdas MporHo3a Ha yposHe 55,2. o ntoram cec-
cum Dow Jones Industrial Average noHmauncs Ha 1,1%, nHaoexc Standard
& Poor's 500 ymeHbLmnes Ha 0,9% 0o otmeTkn 1828,5 nyHkTa, a Nasdag
Composite ywen B MyHyc Ha 0,6%. bymaru McDonald's cHuaunvce Ha
1,4% Ha dooHe PMHAHCOBOM OTHYETHOCTHM, KOTOPasA He ONpaBLana Oxin-
naHng.

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 22.01.2014

Hasganue Tunl  Tun2  Tun3  Bamora Iait, py6 CYA, mm pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
A6comor — Jlosepue* 0 C P RUR 2281.31 65.24 0.00% 0.00% 0.00% 2.03% 3.96% 217% 10.18%
Atcomor — Jloxoabii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -1.13%  0.03% 2.93% 23.89%
A6comor — Ilepenexrua* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -3.21% 1.60% -3.38% -17.38%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% 9.85%  -22.94%  -45.65% -70.49%
ban 12 Kpacuix Boporax — 0 C P RUR 142579 12.14 0.05%  0.39% 115%  014%  107%  043%  -22.23%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 037%  -341% 2.16%
TasnpomOark — KocepsaruBHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.27% 0.24% -14.81%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.38%
3enur — Bamorsii* 0 A r usb 933.66 99.09 0.00% 2.00% -0.38% -8.86%  561%  -13.86% -16.62%
3enut — Beunble HEHHOCTH (0] T r RUR 53478.55 393.19 0.18% 3.10% 9.20% 1.82% 0.41% -12.73% -9.08%
3enut — JIoXo/Hbli (0] A P RUR 48651.72 519.67 0.03% 0.75% -0.22% -4.60% 1.90%  -11.30% -24.64%
ernt — Jloxozsbiii Il 0 A P RUR 6790.50 266.46 0.08% 0.65% -0.36% -4.60%  290%  -11.46% -22.28%
3enut — OcHoBa KanmTana 0 A P RUR 2149.66 29.11 0.03% 0.22% -0.35% -4.18%  2.86%  -10.94% -20.29%
3ennt — [lepenekTHBHbL 0 A P RUR 5147.86 74.46 0.05% 0.70% -0.14% -4.41% 2.38% -9.27% -22.37%
et — Tuxas rasatb 0 0 P RUR 67616.69 101.85 -0.01% 0.09% 0.43% 0.87% 3.32% 4.91% 14.86%
Kpoce — Korcepsatupibiii 0 A P RUR 141225.28 39.17 -0.06% -0.12% 0.09% 0.42% 7.59% 11.46% 2.42%
Kpoce — ChanancuposanHslit 0 A p RUR 56955.00 2.25 -0.07% -0.13% 0.15% 0.08% 8.93% 10.81% -4.27%
Crasickuii kpeaut — CraBsHCKuiT 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 4.90% 456%
Crapsuckuit kpegut — Xewk-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 2.83% 19.45% 67.76%
Tar(onnbank — ®owzt 301010i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% -0.72% -19.69% -34.34%
Tardonnbank — Doz poccuiickux o 5 o o 0419
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.41% 10.41% 21.39%
Tardonnbank — Qo crabubHoro o 5 o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 0.59% 5.40% 957%
TpaucKpemurbank — Marncrpas* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.35%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -20.66%
TpaucKpemurbark — JlokomoTus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 11,89
Llentp-unsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 16.40%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -14.44%
Oueprorpancoank — SAuraps -

A P RUR 707. .7 -0.549 -1.049 -4.279 -1.969% -1.559%
poccHiickie aKiui 0 v 0735 078 0.54% 04% * 967% 55% -26.73% -58.17%
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% 14.88% 32.0%%
M2M Tlpaiter b — o C P RR 4967.17 107 000%  0.00% 000%  -083%  259% . ]
CGanancnpoBaHHbIH" 6.21% 3.22%
M2M Tlpaiiser bark — CraGuibHbrii 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.20% 7.80% 13.91% 35.67%
M2M Tlpaiiser bank — o 5 o o o
Sberrmmii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.10% 7.82% 2.09% 12.04%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  000%  -190%  -318% .
Merammyecknii™ -16.89%
M2M Ilpaiiser bark — rzeke +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00% -5.75% 10.56°
Kpoce — WHBecTHumOHHBII 0 C P RUR 123016.60 17.33 -0.07% -0.13% 0.19% 0.47% 9.36% 13.36% 5.42%

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



