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AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
130100 1740.20 105.39 14146.27 1441.16 5.50% KK
2.87% MTC
0.59% -0.20% 0.21% 0.98% -0.12%
2.02% ®ocArpo
2.02% BCMNO-AB/ICMA
B OPKMLAHVIN OTKPBITIAA A70% COMERC
MVIPOBble COOH/IOBbIE PhIHK IEMOHCTPVPYIOT Pas- A78% Tanur
HOHaMPABMEHHYIO AMHAMYIKY. AMEPUKAHCKME MHOEKCHI 38BEPLUMMN AeHb MOBLILLEHMEM B ’
npenenax 0,5%-0,9%. B Aau 0HO3Ha4YHOM KapTuHbI He HabmopaeTcs. Dbioyepc Ha S&P 2.75% MIMK
yTPOM TepdeT 0,2%. HeddTb K OTKDLIT/IO TOProB Ha POCCUNCKOM CDOHAOBOM PbIHKE MW= 3.35% AK ATPOCA
GasngeT 0,3%. B TexyLei cutyauim Mbl nonaraem, Y10 POCCUNCKUM PbIHOK OTKDOET-
s HelTpanbHo. Moanepkka no ViHgekcy MMBB HaxomuThest Ha ypoBHE 1425 MyHKTOB. X 407% Aspocpnot
BrvisHyvie Ha xom TOproB 6yeT 0KasbiBaTb XKeHeebHbIE AaHHbIE MO AVHAMVIKE 3aracoB ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

HedpTH, paccHmTeIBaeMsIe EIA.

HBVIPKYLLNE AKTOPB

PocTt MapeHne

- ®utovepc Ha PTC B nitoce
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POCCWH
Topri 1a poccwiicom puinke axi R SHTNUSSIEY SR

POBaNW HEMaTVIBHYIO AMHAMMKY Ha (DOHE 3HAYMTESNBHOMO CHYMKEHWA MI-
POBbIX MHAEKCOB. POHAOBLIE TOPMM B ANOHMM 3aKPBIVIC NaAEHNEM WH-
nexca Nikkel Ha 4,2%. HaxkaHyHe CunbHble pacnpomaki MPOLM U Ha
aMePVIKaHCKMX MoLlaKax, He nopafosasia MHBECTOPOB Takke KATan-
CKas CTaTUCTVIKa. B Havane TOproB pOCCHMMCKMN DBIHOK yrnan Ao OTMET-
Kn 1426,6 nyrkTos no MMBE, 4To mprBeno kK 0GHOBMERNIO MHOAMKATOPOM
TPEXMECAYHOIO MUHVIMYMa, KOTOPBIN 4O CKX MOP pacrnonarancs Ha oT-
MeTke 1429,3 nyHKTa. 3aTem pbiHOK HEMHOrO MpuLLen B cebs v fanee
Konebancs B 6OKOBOM OyanasdoHe. [1o 1Toram ToproB 4 doespand nH-
nexc MMBB cHuanncs Ha 0,1% 1 OCTaHOBWNCH Ha OTMEeTKe 1441,2 nyH-
KTa. Poccuiickre akumm 3aBepLummm Toprv ¢ npecbnagaHuem Heratw-
Ba. B nuaepax CH/XKeHNA Ha 3TOT pasd okasanCh axkumy rpynmbl «AS»,
ynaswme Ha 10,8%. B uenom cexTop aBToMOBMNECTPOEHIA Ha TOprax BO
BTOPHVIK BbIIAAen cnabo. Tak, npvBMnernpoBanHsle akuym ABTOBASa
nopeLesen Ha 2,7%, akumn Sollers - Ha 1,8%. Vickmoyermem ctan KA-
MAS. Ero akumm seipociv Ha 0,7%, HECMOTPS Ha COOBLLIEHNE KOMMaHWM
O CHVYDKEHMV Npoaax B POCCKM rOTOBLIX aBTOMOOUNEN W MaLLMHOKOM-
nnexTos B 2013r. Ha 2,8% - 0o 38,1 ThiC. eanHMLL [pOTHB pbiHKa Cerof-
H TOProBanvCh axkumm [onoc 30M10TO, KOTOpbIE BbIPOCA Ha 2,8% Ha
hoHe pocTa cnpoca Ha 301070, TRaAMUMOHHOMO 3alWTHOMO aKTViBa B
nepyroabl HeCTabUNEHOCTV. AKuUMK PocHedpbTw npritasunv 1,6%. Cerop-
HA KOMMaHK1a onyonvikoeana oT4eTHOCTs No MCPO 3a 2013 rofa, kKoTo-
pasi CMOra BOOAYLLEBUTL MHBECTOPOB Ha AafbHEMLLIME MOKYMKA,

3 cheB

- ObtodepM Ha S&P B MuHyce

Akumu MTC Bbipocnu Ha 2,8%[fileR

CNne COOBLLEHMS O NiaHax KOMMaHnm Ha-
pacTuTh B Grivhkarilve 1Ba rofa Beinna-
Thbl MO AMBMAEHOaM 10 90 MNP pyonen.
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MINPOBBIE PbIHKI
20 BTOpHIK 3a8EPLUTY

TOPrOBYIO CECCUIO HEGOMBLUMM MOBbILIEHMEM MOCE MaKCUMaNBHOO C
MIOHS MOOLLNOMO rofAa BHYTPUAHEBHOMO CHIDKEHWS. B TeveHme perynsp-
HOW Ceccui CTano M3BECTHO, YTO 0ObEM MPOMBILLIEHHBIX 3aKa30B yrnas
B0MblUE, YeM OXKMAANOCh. [10 UToram Aexadpst 0ObeM HOBbIX 3aKa30B Ha
NPOMBbILLNEHHbIE TOBAPb! 3aMETHO CHU3NCH, KOMMNEHCUPOBAB NPV 3TOM
yBENMYEHme, KOTOPOE OTMEHAIOCh MECAYHOM PaHee. IKCNepTsl OTMe-
YatoT, YTO YMeHbLUEHVE 3aKa30B, B OCHOBHOM, ObINO CBR3aHO C PE3KMM
yMeHbLUEHVEM CNpOca Ha TpaHCNopTHOE 06opyaoBaHve. B foknaae ro-
BOPUTCH, YTO MPOM3BOACTBEHHbIE 3aKadbl CHM3UMCH Ha 1,5%, B TO Bpe-
M5 KaK aHanUTUKV OKVOanM NafdeHys nokasarens Ha 1,7% nocrne noebsl-
LeHns Ha 1,5% (nepecMOoTpeHHOe 13MeHeHKe) mecsalem paree. Coe
MHEHMe OTHOCWTENBHO MEPCMNEKTVB MOHETAPHOM MONMMTUKM BbiCKa3a-
nm npeactasuten OPC. Masa ®PEb Primoraa [xedpw J1akep 3as-
BWf, YTO B 9TOM rOfly aMepyrKaHCKas 9KOHOMKKA OyAeT pacTu MedeH-
HBIMV TEMMamu, 4TO, OHaKO, He noMellaeT Peapesepsy NPOAOIKATL
COKpaLLleHVe MOKYMOK akTVBOB B COOTBETCTBUM C YCTaHOBNEHHbIM Mia-
HoM. Tem Bpemerem, masa PP Yvikaro HYapnb3 9BaHC 3as8un, YTo Mo-
BbILLEHME MPOLEHTHBIX CTABOK BO3MOXKHO MTMLLb B OTAAIEHHOM Oy ayLLeM,
a MOHeTapHast NonmTMKa OyaeT OCTaBaThCs KpalHe MArkon 10 Tex nop,
noka Mbl He ByAeM YBEPEHb! B TOM, YTO MPUHMMAaEM HeoOXoayMble MEpbI
L9 AOCTVIKEHNS MaKCMaITbHON 3aHATOCTM M LIEHOBOW CTAOWIbHOCTY.
o vToram ceccun vHaexc DJIA nograncs Ha 0,5%, S&P 500 ywen B
nnoc Ha 0,8% 10 yposHA 1 755,2 nyHkTa, a Nasdag Bbipoc Ha 0,9%.
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 03.02.2014

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 2288.41 54.30 0.00% 0.00% -0.35% 0.04%  4.89% 2.20% 10.63%
Atcomor — JloxoHbii* 0 0 P RUR 2315.18 80.98 0.00% 0.00% 0.17% -0.33% 1.54% 3.52% 24.83%
Abcomor — [lepenextiBa* 0 )i P RUR 1208.53 24.74 0.00% 0.00% 0.60% 2.60% 8.50% 2.59% -14.36%
Atcomor — Taxua* 0 A P RUR 393.14 13.57 0.00% 0.00% 3.71% 252%  -16.83%  -42.42% -69.04%
bt sa Kpacis Boporan — 0 C P RUIR 1431769 12.19 038%  042% 068%  060%  249%  -0.98%  -22.44%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00% 0.00% -5.16% 1.79%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.00% 0.05% -15.51%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.22%
3enur — BamorHsiit 0 A r usb 860.26 84.22 -3.04% -6.46% -9.46% -13.88%  -1.69%  -2151% -23.14%
3enut — Beunble HEHHOCTH (0] T r RUR 51681.11 379.92 0.68% -2.04% 4.34% -1.71% -3.10% -15.68% -11.13%
3enur — JIoX0/Hbli (0] A P RUR 45188.75 477.67 -3.43% -7.08% -9.24% 9.90%  -265%  -18.04% -32.10%
3enur — Jloxozbi Il 0 A P RUR 6303.73 247.25 -3.44% -7.10% -9.42% -10.09%  -1.79%  -18.18% -30.14%
3enut — OcHoBa KanmTana 0 A P RUR 1979.24 24.37 -0.78% -5.20% -9.56% -10.00%  -325%  -18.93% -27.99%
3enut — [lepereKTuBHbL 0 A P RUR 4781.83 69.17 -3.44% -7.05% -9.26% 9.87%  -220%  -16.10% -30.26%
et — Tuxas rasatb 0 0 P RUR 66373.32 100.08 -0.11% -1.04% -1.96% -1.90% 1.64% 241% 12.27%
Kpoce — Korcepsatupibiii 0 A P RUR 136039.86 37.73 -0.32% -2.34% -4.15% -3.10%  4.83% 6.61% -2.29%
Kpoce — ChanarcuposanHsIit 0 A P RUR 54400.22 2.15 -0.47% -2.89% -5.08% -3.85% 5.19% 4.71% -9.58%
Coapstsekuit kpeaut — ClaBsHCKiif 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 562% 3450
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10286.25 54.21 0.00% 1.14% 1.14% 1.74% 3.55% 19.31% 64.23%
Tardor6ank — Porz 301m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00% 2.05% -18.37% -34.24%
Tardonnbank — Doz poccuiickux o o o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.68% 991% 21.35%
Tardonnbank — Doy crabubHoro o o o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 0.27% 5.03% 9.27%
TpaucKpemurbank — Marncrpas* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.65%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -22.02%
TpaucKpemurbank — Jlokomotus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 12.03%
Letp-nuBect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 15.61%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -15.31%
Oueprotpancoank — Turaps -

A P RUR 7.54 .77 .979 -0.189 -2.089 -1.119 -2.759%
poccHiickie aKiui 0 v 6975 0 0.97% 0.18% 087% * 5% -25.08% -58.72%
Oueprotparcoank — Turaps - o 5 o o o
HEpropecypes’ 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00% 0.00% 1058% 2D.97%
M2M lpaiser bas — o Cc P RWR  4967.17 107 000%  000%  000%  -087%  220% . .
COanancnpoBaHHbLi* 5.60% 3.37%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 1.93% 5.82% 13.18% 34.85%
M2M Ilpaiiser bank — o o o o o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.36% 5.90% 113% 12.00%
M2M Tipaiiser bk — o T T RWR 8079.78 19.22 000%  0.00% 000%  -004%  -212% .
Merammyeckuii™ -17.42%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -6.63% 11,63
Kpoce — WHBecTHumoHHbIi 0 C P RUR 117773.02 16.60 -0.39% -2.76% -4.82% -354%  6.18% 7.65% -0.42%

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



