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NOHEAEJNIbHUK

POCCUCKA PEIHOK

W A3unu

VIHCDODM&LMOHHOG areHTcTBs0

ymperrui 0630p

RTS fut S&P fut Brent Nikkei MMBB
131530 1779.85 105.77 14659.00 1454.45 490% TKTMK
4,03% Marut
1.31% 0.18% -0.04% -1.72% -0.60%
1,91% ®ocArpo
1,78% MockoBckas 6upxa
B OXKOAHW OTKPBITIAA s
BHewHUA POH — ymepeHHO No3uTUBHbIN. IVIZeIe:EENes el NN SV NiEIVe R 304% OrK2
CTRUPYIOT HEraTUBHYIO AMHaMMKY. AMEPVIKAHCKME GOOHOOBLIE MIOLWLaaKk/ ynamv Ha 0,5% -
-0,9%. B Asum HabniogaeTcs cHkerue Ha 0,5%-1,7%. Dbioyepc Ha S&P yTpoM Top- -3,08% MMK
ryeTcs ¢ NoBbllleHneM Ha 0,2%. HeddTb K OTKPbITUIO TOProB Ha POCCUMCKOM CDOHIO- 347% PocceTi
BOM pbiHKke TepseT 0,1%. B Texylern cutyaumm Mbl nonaraem, YTo POCCUMCKUN PbIHOK '
Ha OTKPLITUM NPKoaBUT B Npenenax 0,5%. MNoanepxka no VHoexcy MMBE HaxoamTeca -3,85% VHTEP PAO

Ha ypoBHe 1445 nyHKTOB, COnpoTUBNeHve — 1510, BnngHre Ha xoa TOpros OyayT OKasbl-
BaTb B CLLIA pacxofbl Ha CTPOUTENLCTBO 3a AeKabpb M SHBAPCKUIA MHOEKC SKOHOMUYE-

CKMX yCNoBMI ISM B NPOV3BOACTBEHHOM CApepeE.

HBVIPKYLNE GAKTOPD

PocTt MapeHue

- Outovepc Ha S&P B nitoce
- ®blovepM Ha PTC B nrtoce
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29 AHB

POCC/IA

MATHULY pocCUCKMI (hOHAOBBIN PbiHOKEEEC I NEENeNelZIIER
TEbHOM TEPPUTOPUV. HeraTvBHOE BIWAHME Ha PbIHKWM OKa3blBaeT He-
CTAOUMBHOCTL BAMOT Pa3BMBAIOLLXCA PBIHKOB. LleHTpobaHk Poccum
CMOT MPUOCTAHOBUTL CMIEKYIATVBHYIO aTaky Ha HaUMOHaSbHYIO BaMIOTY,
3a TeKyLLYlO Hefenio perynatop notpatin conee $3,5 Mnpa 3o0noTosa-
NIOTHBIX PE3EPBOB, HO K CEPEAMHE NATHMILILI POCCUINCKas BantoTa BHOBb
Chana CBOM MO3MLMM Ha (POHE OTTOKA CPEACTB M3 dDOHAOB, MHBECTU-
DYIOLLMX B DOCCUNCKME BymMaru. Tak, cornacHo AaHHbiM dooHaa EPFR sa
Hefeno, 3asepLuViBLyOCS 29 sHBaps, OTTOK CPeACcTB cocTaru $286
MIH. [POLOOSIKEHMe OTTOKa CPEACTB CBUOETENLCTBYET O MOTEPE VH-
Tepeca MHOCTPaHHbIX MHBECTOPOB K akUMAM Pas3BMBAIOLLMXCSH PbIHKOB,
B TOM YMCME U POCCUINCKOrO. B UTOre, K KOHLY TOProBOV CECCUM VH
nexc MMBE norvanncs Ha 0,6%, 0OCTUrHyB OTMeTkM 1454,5 nyHkTa. He-
pTEraz3oBbI CEKTOP 3aBEPLUAN TOPIM B LENOM HEraTmBHO, Yemy Cro-
COOCTBOBASIO CHUMKEHME CTOMMOCTU HECDTAHBLIX dObIOYEPCOB BEYEPOM
B MATHMLY Mocne nyonvikaumy aaHHsix MunaHepro CLUA no HepenbHoM
OMHaMVIKe OMTOBbIX 3anacos B cTpaHe. LleHa Hedptv Mapku Brent co-
ctasuna $107 3a 6appens. 3anackl HedoTw B CLLUA yBenuumnmcs Ha 6,4
MITH Gappenen, Oxaancd POCT 3anacoB Ha 2,3 MH bappenelt. PocT no
MTOramM TOProB Nokasanv b NPVBMIErvPOBaHHbIEe akuym TaTHedd TV -
0,6%, akumm HOBAT3OKa - 0,6% 1 PH-XonamHra, B3neTesluve Ha 16,7%.
Bbikyr akumin y mrHoputapres PH-XonamHra 6bin npomsBeneH no pbli-
HOYHOW LieHe. Takyto OLIeHKyY Bbickasan npeavaeHT PocHedp rops Ce-
YIH Ha BCTPeYe C NpeMbep-MUHMCTPOM PO [muTpriem Mensenessim.

30 sHB 31 aHB

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

B nnpepax CHUXeHUessksiiZlel

Oymarn ViHTep PAO, koTopele noteps-
mm 4,5%. [pynna yeenu4mna BbipaboT-
Ky OnexkTposHeprum Ha 15,7% no 147,5
Mipa KBT 4. B TO ke Bpems aKkcrnopT
SNEKTPO3HePr M B 2013 rofly CoKpaTun-
caHa 4% no 17,5 mnpa kBT 4.
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29 AHB 30 aHB

MINPOBBIE PbIHKK

31 aHBaps aMmepukKaHCckue POHAOBbIE PbIHKUEEEE oINNZInZIalT
Ha OTpUUATENBHOM TEPPUTOPKN, PhIHOK, OTHaCTH, TAHYNCH BHU3 32 OH-
NaviH - pUTENNepoM Amazon.com, OTHET KOTOPOIO He BNeYaTIv VHBE
CTOPOB. MakpOSKOHOMUHECKME MHOMKETOPSI, KOTOPEIE BEIXOAMIN B MAT-
HULLY, HOCWIN CMELLaHHbI XapakTep. Tak, OKOHYaTeNbHbIN MHAEKC MO~
TPEOUTENBCKOMO A0BEPUA MUUUTAHCKOTO YHMBEPCHTETA B AHBapE XOTb
1 OTCTYNVN 0 81,2 NYHKTOB C 82,5 NMyHKTOB B iekabpe, HO BCE e OKa-
3anca nyylle NpeasapuTensHOro 3HadeHnsd 80,4 MyHKTOB M KOHCEHCYC-
npor+Ho3a B 81,0 NyHKT. B TO »ke Bpemst HY/Karckumii MHOEKC OenoBOM ax
TVBHOCTV B PEMVIOHE, 00bI4HO XOPOLLO KOPPENVPYIOLLWMIA C OBLLIEHALMO-
HalbHOM OVHAMUKOW, CHU3UNCA B aHBape 10 59,6 nyHKTos ¢ 60,8 nyH-
KTOB B MpedplayLlemM MecdLe, NMPEeBLICKB, TEM He MeHee, NMPeacKasaH
HbI akenepTamMy ypoBeHs B 59,0 MyHKTOB. JIMyHbIe 0OXOOb! HaceneHns
B [eKkabpe He M3MEHUIMCh NP OMMOABLIEMCH MOBTOPEHUN HOAOPbL-
CKOro nogblleHns Ha 0,2%. Torda Kak pacxofpl Ha Nu4Hoe noTpeodne
HVe yBenmYmmch Ha 0,4%, NPes3onas CrporHO3MpoBaHHsie 0,2%, npu
aToM permann ¢ 0,5% 1o 0,6% Noaseprveh UTOM NpeaslayLlero Mecs-
La. B pesynsTtare Yero nokasarens 00LLEeHaLVIOHabHOM HOPMEI Coepe
YKERWI yMeHbLUNCS 10 3,9% ¢ 4,3% B Hos0pe. bazoBbIii LIEHOBOW MHAEKC
NOTPEONEHNS NP 3TOM, KaK M OXKMAAN0Ck, NPUINDCOBAN aHanorMiHo
HOs16pI0 0,1%, MO CPAaBHEHWIO Xe C NPOLLSBIM MOAOM MHOEKC BbIPOC Ha
1,2%. ViHpexc Dow Jones industrial average cHmauncs Ha 0,9%, MHaexc
Standard & Poor's 500 cHmauncs Ha 0,7%, 3akpbIBLUKCE Ha ypoBHe 1782,6
nyHkToB, Nasdaq Composite cHmamnncs Ha 0,5%.

31 aHB

¥ A3unu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 30.01.2014

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Adcomor — Jlosepre* 0 C P RUR 2281.31 65.24 0.00% 0.00% 0.00% 1.39% 4.98% 1.77% 10.89%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -1.20%  0.48% 2.30% 23.67%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -2.75% 3.64% -4.00% -18.36%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% 6.54%  -19.93%  -46.03% -70.71%
bt sa Kpacis Boporan — 0O C P RUR 1422365 1211 OM%  024%  012%  031%  192%  -140%  -23.10%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 0.00% -5.02% 2.28%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.00% -0.08% -15.32%
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 — BamorHsii* 0 A r usb 887.25 86.86 0.00% -3.52% -6.36% -12.03%  3.46%  -19.93% -19.49%
3enut — Beynble neHHOCTH" (0] T r RUR 52489.77 385.92 0.00% -1.85% 6.09% -2.24% -0.90% -13.98% -9.48%
3enut — JloxoHbli* (0] A P RUR 46793.08 494.63 0.00% -3.79% -5.72% 713%  0.66%  -1551% -28.92%
3enut — Jloxoausiii |I* 0 A P RUR 6528.57 256.17 0.00% -3.79% -5.89% -7.20% 1.55% -15.62% -26.57%
3enut — OcHoBa KarmTana* 0 A P RUR 2069.23 25.61 0.00% -3.74% -5.44% 6.38%  2.58%  -14.96% -23.29%
3enut — [lepereKTuBHbL" 0 A P RUR 4952.23 71.63 0.00% -3.74% -5.72% 6.96%  1.11%  -13.54% -26.78%
3ennt — Tuxas rasans* 0 0 P RUR 67026.53 101.07 0.00% -0.87% -0.98% 0.22% 3.20% 3.52% 13.94%
Kpoce — KorcepsatupHblii* 0 A P RUR 137010.49 38.00 0.00% -2.68% -3.46% 242%  6.10% 7.56% -0.21%
Kpoce — ChanarcpoarHbiii™ 0 A P RUR 54943.18 217 0.00% -3.23% -4.13% -3.01% 7.33% 5.92% -7.40%
Coapstsekuit kpeaut — CaBsHCKiif 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 5.15% 360%
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 3.50% 19.99% 66.69%
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 1.91% -18.39% -34.26%
Tardonnbank — Doz poccuiickux o o o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.74% 975% 21.36%
Tardonnbank — Doy crabubHoro o o o o o
vt 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 0.33% 5.07% 9.43%
TpaucKpemurbank — Marncrpas* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.49%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -21.53%
TpancKpemurBank — JlokomoTHs 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 11.83%
Letp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 16.12%
Uentp-utbect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -14.69%
Oueprotpancoank — Turaps -

A P RUR . .77 .00 -1.979 -2.26% -1.169 -3.799
poceuiicke ki 0 v 69633 0 0.00% 9% 6% 6% 379% -27.89% -58.84%
SueprorparicBark — uraps - 0o A P RUR  1136627.59 0.95 0.00% 0.00% 0.00% 000%  0.00% . .
SHEPTOPECYPCHI 11.20% 31.08%
M2M lpaiser bas — o Cc P RWR  4967.17 107 000%  000%  000%  -087%  239% . .
COanancnpoBaHHbLi* 5.67% 2.83%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.03% 5.97% 13.59% 35.10%
M2M Ilpaiiser bank — o o o o o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.01% 7.89% 0.93% 13.04%
M2M Tpaier Baitk — O T T RWR 8079.78 19.22 0.00% 0.00% 0.00% 3.15%  -1.60% .
Merammeckiii* -17.39%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -5.88% 41712
Kpoce — WuBecTuumonmsiii* 0 C P RUR 118868.43 16.75 0.00% -3.03% -3.93% 267%  7.79% 8.85% 2.47%

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.

ﬂ A3M n M © VHdobopmaLoHHoe areHTeTso «A3UMN», 2014



¥ 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



