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NOHEAEJNIbHUK

POCCUCKA PEIHOK

W A3unu

VIHCDODM&LMOHHOG areHTcTBs0

ymperrui 0630p

RTS fut S&P fut Brent Nikkei MMBB
139310 1834.00 106.35 15649.00 1486.88 856% VIHTEP PAO
2,00% MO3CK
-0.12% -0.02% -0.12% -0.55% 0.42%
1,87% baluHedb
1,73% PocHedms
B OXMOAHNIN O TKPbITINA A36% KK
BHewHUA (pOH — ymepeHHO HeraTuBHbIN. JY[ZeleECHeelolRalel N NeNE /i EIVIe TR 151% [VKCH Tpyn
CTRMPYIOT PasHOHaMNPaBNEHHYIO AMHAMIKY. AMEPUKAHCKIE GDOHOOBLIE MIOLLAOKNA 3a- ’
KPbINMCL 6e3 onpefeneHHon aHamuki. B A3um HabnmoaaeTcd noHwkeHne Ha 0,2%- -1,65% Medsenn
0,7%. ®btovepc Ha S&P yTpoM TopryeTcs 6e3 nameHeHnin. HeddTb K OTKPbITUIO TOProB 1.90% CONMEPC
Ha POCCUMNCKOM CDOHOOBOM PEIHKE CHWvKaeTcs Ha 0,1%. B TexyLlen cutyaumm Mol Mo-
flaraem, YTo POCCUMCKUIM PBIHOK Ha OTKDbLITUKM NoTepaeT B npenenax 0,5%. lNoanepxka -4,32% M.sugeo

no MHoexcy MMBB Haxoomteca Ha yposHe 1455 nyHKTOB, conpoTtueneHne — 1500. Bnn-
AHME Ha XOL TOProB OyAeT OKasbiBaTh AVHAMKIKA MPOMBILLTIEHHOO MPOV3BOACTBA ANO-
HMW 3a HOAOPb, BB Kintad 3a VI keapTan v pO3HUYHBIX Mpoaavk 3a Aexkaopb. 20 aHBapd
poHaoBble Grpki CLLIA ByayT 3aKkpbiThbl B CBA3M C MpadaHosaHnem [Ha MapTuHa Jlio-

*J:LMHaMMKa aKUMi B cpaBHeHMW ¢ vHaexkcom MMBE
[arnsie MVBBE

B nupepax poctafelickehliloNeiVEl

Pycana, koTopble npubasmunm 8,1%. Py-

Tepa KnHra. cAn 1 PocHeddTh noanvcany cornatlle-
B|/|>+<\/ ME CDAKTOPI:)| HEe O HaMepPEeHWsIX NO COTPYOHNYECTBY
ﬂ |—|—L B MNOCTaBKax HEdDTAHOIO KOKCa 1 Apyrom
Poct MapeHue npoaykuMM Ha npeanpuatua Pycana, a
- ®utovepc Ha PTC B MuHyce TaKKe B 00M1aCTh passITIA MOLLHOCTEN
- CHWKEHVE KOTMPOBOK HedDTM PocHeddTv Mo Mpor3soaCTBY HEDTAHO-
o KOKCa.
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POCC/IA

TOpru Ha POCCUMMUCKOM pbiHKE aKuui B NATHULYEEEOMZhe
MOBbILLEHVEM BEdYLLMX MHAEKCOB. [1oKynaTensCkime HaCTpOeHus Mof-
JepKany KOpropaTuBHbIe HOBOCTM 1 POCT HECDTHAHBLIX (Pbio4epcos. o
BbILLEHHbIV CMPOC Ha HeddTb Brent Obin BbI3BaH 3aBEPLUEHNEM HaKaHy-
He KOHTPaKTHOro nepriofa no coeBparibCKoMy dbtotepcy. B Toxe Bpe-
ms OINMEK nosbicuna NporHod noTpednexns Hedp Ha 2014 rof. [Nocne
CHIDKEHWNS POCCUMCKOIO PbIHKa Ha OTKDbLITUM TOPrOB MHALMATMBA MO~
CTENEHHO NepeLLa B pykn «ObIKOB», KOTOPbIE NoaHANM nHaexc MMBB no
OTMETKM 1495 NyHKTa, B PE3YNbTATE Yero OH OOHOBWIT MakCMyM C Ha
vana 2014r. [o uToram Topros 17 sHeaps Hoexkc MMBE Bbipoc Ha 0,4%,
OCTaHOBVBLUVMCE Ha OTMETKE 1486,9 nyHKTa. PoccMickmne akumm 3asep-
LWV TOPr ¢ npeobnafaHvem nosnTyiea. Jingepom ctamm dymaru Vi
Tep PAO, BaneTeBLUVie Ha 9% Mocne COOOLLEHMS O LIEHe MPOaaxM rocna-
KeTa akumi koMnaHmn. Kak coobLLanocs paHee, rmasa NpasnTenscTsa
OmuTpun Mengenes noanucan pacropshkeHmne o npoaake PocHedpte
ragy 13,8% axkumin ViHTep PAO. PbiHOYHas CTOMMOCTb Oblna OleHeHa B
18,8 mrpa pyo., YTO COOTBETCTBYET LieHE OOHOM OObIKHOBEHHOWM aKUMW
KOMMaHWK. HedoTerasobli CEKTOP 3aBEPLUMN TOPM/ B LEMOM C Npecd
nafiaHvem nosuTtmea. 10 UToram TOProB CHYPKEHVE B CEKTOPE MoKasa-
nm akumn fagnpoma - 0,1%, fagnpom Hedptwt - 0,2% 1 CypryTHedpTera-
3a - 0,5%. OctansHble Bymari 3aBepLunnv AeHs C NO3UTUBHBIMK PE3YSb
TaTamu. Tak, HOBATOK Beipoc Ha 1,6%, akuym PocHeddT - Ha 2,2%. [o-
ObIBaIOLLME NMPEANPUATIA NocnedHen ¢ Hadana 2014r. gobeinv 2,3 Mnpa
KyD. M raga, 4To Ha 13% NPEBbILLIAET NIIaHOBbIE MoKasaTeni.

MINPOBBIE PbIHKI

3aBEPLUMINCE CMELLAHHOW AVHAMUKOM, YTO ObINO CBA3aHO C BbIXOOOM
faHHbix no CLUA. CratucTudeckre faHHble B OCHOBHOM HOCWNM Hera

TVBHBIM XapakTep. Havibonsliee pasoyapoBaHne MpuHeC npensapyi-
TENbHBIN MHAEKC NOTPEONTENBCKOro A0BEPWS MUYMIaHCKOrO YHUBEPCH-
TeTa, KOTOPLI B gHBape onyctunca Ao 80,4 NMyHKTOB (MPOrHO3MpoBa

710Cb MOBbILLEHVEe 00 83,5 NyHKTOB) € 82,5 NyHKTOB B Aexabpe. B nexkabpe
KONMYECTBO PasPELLeHNiA Ha CTPOUTENBCTBO, CHM3MUNOCL Ha 3,0% [0
986 TbIC. eOVHNLL Paspeluennd Tarke ynamm B Hosiope. Hng scero 2013
rofa 0obeM CTPOUTENLCTBA HOBOMO XKUIMbS BbIPOC Ha 18,3% Mo CpaBHe-
HUIO C NpedblayLmM rofdoM A0 923,4 TeiC. 3TO Obi Cambii CUMbHbIA MO
¢ 2007 rofa, 3a rof o Havana peueccuin. B npenenax oxmaannii okasa

NOCh ML YBENVYEHWE MPOMBILLNIEHHONO MPOM3BOACTBA B MaclTabax
cTpaHb! B dexadpe Ha 0,3%.

Hnexc Dow Jones industrial average noesicuncs Ha 0,3%, Standard &
Poor's 500 crmamncs Ha 0,4%, 3akpbiBLUVICE Ha YpoBHE 1838,7 MyHKTOB,
Nasdag Composite cHmaunncs Ha 0,5%.

OmWH 13 KpyNHERLLMX MHBECTOaHKOB B Mmpe Morgan Stanley npvitasuin
4,4%, DOOVBLUMCH OOMbLLIEN, HYeM MPOrHO3MPOBASIOCh, CKOPPEKTMPOBAH-
HOW NpKYObIM Ha akumio B VI kBapTane v NoATBEPAMB KypC Ha AalbHEN-
LLee NPOAOIMKEHWE BbIKyMa CBOMX akumii, AU kpynHerwen B CLLIA bl

[atoLLen KpeauTbl Ha 00yYeHe KoMmaHny SLM, Gonblue N3BECTHOM Kak
Sallie Mae, ynann Ha 9,8% B pedynsTaTe CokpallieHns npriobinm 8 VI kBap-
Tane Ha 22%.

¥ Azunum
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 16.01.2014

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepue* 0 C P RUR 2281.31 65.24 0.00% 0.00% 0.00% 2.62% 4.27% 2.09% 7.94%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -0.71%  0.53% 2.87% 24.08%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -3.32% 2.70% -2.84% -17.91%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% 7.94%  -19.06%  -44.10% -70.97%
bara 12 Kpacuix Boporax — o c P RUR 14226.82 12.11 0.17% 1.50% 1.68% -049%  091%  051%  -22.38%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00%  -0.10%  -2.12% 2.42%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00%  -0.37%  -0.50% -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 935.89 97.06 0.50% -1.38% 0.49% 5.93%  790%  -13.19% -15.18%
3enut — Beunble HEHHOCTH (0] T r RUR 52392.49 385.22 1.01% 1.51% 3.25% 2.49% 1.09% -13.95% -11.55%
3enur — JIoX0/Hbli (0] A P RUR 48657.22 519.84 0.76% -2.28% 1.96% -315%  4.42%  -10.74% -25.41%
ennt — Jloxozbiii Il 0 A P RUR 6798.31 267.10 0.77% -2.32% 1.94% 312%  553%  -10.72% -22.98%
3enut — OcHoBa KanmTana 0 A P RUR 2129.86 29.66 -0.71% -0.23% 0.51% 391%  451%  -10.95% -20.78%
et — [lepenexTuBHblii 0 A P RUR 5152.43 74.61 0.79% -2.24% 2.09% 2.89%  4.89% -8.46% -23.05%
et — Tuxas rasatb 0 0 P RUR 67513.41 101.70 -0.06% 0.27% 0.53% 011% 4.14% 4.97% 15.34%
Kpoce — Korcepsatupibiii 0 A P RUR 140996.27 39.10 -0.28% -0.65% 0.62% 0.77% 8.03% 11.88% 2.36%
Kpoce — ChanarcuposanHsIit 0 A P RUR 56838.15 2.25 -0.34% -0.82% 0.90% 0.61% 9.51% 11.26% -4.43%
Crasickuii kpeaut — CraBsHCKUiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 4.08% 360%
Crasiuckuii kpeant — Xeak-Gors 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 4.81% 21.08% 60.40%
Tar(onnbank — ®owz 301010i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 0.08% -19.58% -34.38%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.67% 935% 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% 0.76% 5.59% 9.81%
TpaucKpemurbank — Marncrpas* 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%
TpaucKpemurbank — Jlokomotus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 12.04%
Llenrp-unsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.59% 17.37%
Llenrp-unpect — [epbiii* 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 716.2 .7 .20 .96 1.60% 2179 2.769
DPOCCHIiCKHE ALK 0 v 620 0.79 020% 0.96% 60% * 6% -25.44% -58.38%
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% 18.67% 34.05%
M2M Tlpaiter bk — o C P RR 4967.17 107 000%  0.00% 000%  -082%  280% i .
COanancnpoBaHHbLi* 6.67% 2.96%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.58% 7.99% 14.16% 36.02%
M2M Tlpaiiser bank — o 5 o 0210 o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.31%  8.34% 3.47% 12.71%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  000%  093%  -148% .
Merammyeckuii™ -15.92%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -5.62% 10.64°
Kpoce — WHBecTHumoHHbIi 0 C P RUR 122791.55 17.30 -0.31% -0.76% 0.89% 0.97% 9.91% 13.83% 5.38%

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



