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POCCUNCKA PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTcTBs0

ymperrui 0630p

AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
139480 1833.40 108.09 15724.00 1498.73 680%  Pycanpap
f ‘ ‘ ‘ ‘ 4,25% BCMMO-ABICMA
3,87% Poccetu
0.36% -0.28% -0.17% -0.61% -0.40%
1,41% OCKESC
1,32% ®ocArpo
B O>KMLAHVIN OTKPBITIAA a0 Mesen
BHewHUA (pOH — ymepeHHO HeraTuBHbIN. JY[ZeleECHeelolRalel N NeNE /i EIVIe TR 158% Markwr
CTPMPYIOT Pa3HOHaNPaBNeHHyio AvHaMUKY. AMEDUKaHCKME CDOHAOBbIE MMOLLAOKA 3a- '
KpblMch 6e3 onpeaeneHHon aHamvki, B A3um HabnioaaeTcs moHwkeHve Ha 0,6%- -2,28% A®K Cucrema
1,4%. ®biovepc Ha S&P yTpOM TOPryeTcs ¢ noHKkeHviem Ha 0,3%. HedoTb K OTKPLITUIO 27%% Aspodpror
TOPIrOB Ha POCCUMCKOM GDOHAOBOM PhIHKE CHvKaeTcs Ha 0,2%. B TekyLLen cutyaumm Mol
nonaraem, Y10 POCCUICKMIA PHIHOK Ha OTKPbITUK NOTEPSET B Mpeaenax 0,5%. MNoanepx- N -4,90% [VKCI Tpyrn
Ka Mo MHoekcy MMBB HaxoouTses Ha ypoBHe 1480 myHKTOB, conpoTueneHie — 1500. ﬂgﬁ:jgm SEWBCD%HGHWC”W@KCOM MMBG.

BrusHve Ha xo Topros ByAeT OkadbiBaTb AMHAMYIKA MHOEKCA ONEPEMAIOLLIMX MHAMKATO-
POB 3a Aekadpb B CLUA, nekabpbCkie daHHble Mo Npoharkam AOMOB Ha BTOPUYHOM PblH-
KE, a TarKe areHTCTBO EIA onybrmmkyeT M3MeHeHVe 3anacos HetTH 3a Heeno.

HBVIPKYLLNE DAKTOPB

Poct MapeHune

- ®utovepc Ha PTC B ntoce - Obtovepc Ha S&P B MyHyCe
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POCCIIH

[Topru Ha poccUMUCKOM pbiHKe aKLn[EReelEhVREE oI e Reus
puLaTENbHOM TEPPUTOPUM Ha ddOHE NOoHVKeHKs MB® nporHosa no po-
CTY POCCUINCKON SKOHOMKKM Ha 2014 ron ¢ 3% 00 2%. Havano Topros
XapaKTEPN30BaSIOCh OTPMLIATENBHON AMHAMMKON Ha CMELLIaHHOM BHELLI-
Hem dooHe. PoHO0BEIE TOPIW B ANOHMM 22 SHBaPS 3aBEPLUMIMCE HE3HA-
YUTENbHBLIM NOBLILEHMEM. PedynsTaTsl ABYXAHEBHOMO 3acefaHus baHka
ANOHUM OblNM OOLABNEHBI 3& HECKOMBLKOIO YacoB A0 3aBEPLLUEHNS TOP-
roB. LIb cTpaHbl coxpaHmn CTMYNIVPYIOLLYIO MOHETaPHYIO MONUTYIKY.
CornacHo oxxmaaHmnsaM pPbiHKa: LIEHTPOOaHK NPOAOSKAT HapalmeaTs fe-
HEXHYIO MacCy B 3KOHOMIMKe Ha 60-70 TpnH reH (577-673 mnpa oon.)
B IO[1 Yepe3 VHTEHCVIBHYIO CKYIKY akTvBOB. baHk AnoHWM Tarke coxpa-
HM ©A30BYIO YHETHYIO CTaBKY Ha YPOBHE 1%. [0 UToram TOProBon cec-
cun cpenbl Haeke MMBE Bepryncsa nop conpoTvienenre 1500 MyHKToB,
CHU3VBLLMCH Ha 0,4% 1 ocTaHoBuncd Ha 1498,7 nyHkTax. bymarn [a3-
npomMa B Cpefly 3aasanivt TOH Topram. KOTMPOBKM B MOMEHTE pocn 60-
nee Yem Ha 2%, HTO 0Ka3biBaso OLLYTUMYIO NMoanepkky Mraexcy MMBB.
B oxxmmaHmn nognmcaHvs [orosopa o noctaekax B Kutam cnpoc Ha Oy -
Mary poc, OfHaKo 3TW OxudaHVs He onpaspanmck: asnpom 1 CNPC
NOArOTOBAT AONTOKOAHHBIM KOHTPAKT K MOAMMCaHWIO K Malo TEeKyLLIEro
rofa, Korga npesvaeHT Poccun nocetuT Kintai ¢ othrumansHbIM Braw-
TOM. [locne 3Toro KOTUPOBKI PE3KO MOMON3MAN BHU3 1 pacTepsin 60s-
LYt0 4acTb pocTa. B utorm [asnpom BeIpoc Ha 0,3%. PocT no vtoram
[HA B CEKTOPE Tarke Nnokasanm akumm PocHeddTu - 0,2%, Npusmunervpo-
BaHHble akuym TpaHcHedh T - 0,2%, Oymarn HOBATOKa.

21 aHB 22 AHB

B nupepax pocTajfelealopecloVVE-E

v PYCAla, npvbasyBLLUve B4epa 6,2%.
[/ IHBECTOPEI MPOAOIKAOT MOKyNaTh Ha
POHE OXMMAAHMIA OTHOCUTENBHO POCTa
NpemMmy 3a MOCTaBKy artiOMUHVIA Ha MV~
POBOM PbIHKE M Ha (DOHE PacCy»<aeHNM
OTHOCUTENBHO DOPMUPOBaHMA  fedon-
uyTa NMPEMNIOMEHNS artoMUHYS.
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MINPOBBIE PBIHKK

Mo utoram ToproeB 22 sHBapsfesleine=ECRrEI= NI NyeloltH

MOHCTPVPOBaIM CMELLIAHHYIO AMHAMMKY, HUKaKMX BaXKHbIM MaKpPOSKO-
HOMMYECKIX NoKazaTener B4epa He BbIXOAMNO, MNOSTOMY BCe BHUMAaHMeE
MIHBECTOPOB ObIO MPUKOBAHO K KOPMOPATMBHON OTHETHOCTY. Ha Teky-
LM MOMEHT 13 81 OTUMTaBLUENCA KOMMaHWK-4eHa vHaexca S&P 500 y
69% MPWOBLINE MPEB3OLLNA OXKMOAHNSA PhIHKA.

o ntoram ceccum Dow Jones Industrial Average onyctuncs Ha 0,3%,
MHIEKC WMPOKOro pbiHka S&P 500 ywen 8 nnmioc Ha 0,1% [0 ypoBHS 1
844,9 nyHkTa, a Nasdaqg nogpoc Ha 0,4%.

NHpexe Dow Jones Industrial Average yBena BH3 KomMnanvis IBM, koTo-
pas onyonuKoBana KeapTaslbHbIM OTHET, KOTOPLIM He BNeYatnIni MHee-
CTOPOB. [Nprbbine IBM no ntoram VI keaptana 2013 doHaHCOBOrO rofa
cocTtasmna $6,1 B pacyeTe Ha OfHY akLMo NPOTMB CPEeOHEro NPorHosa
$6,0. 3a aHanorMyHsI KBapTaU NPOLLNOIO rofa NPMbEIL ObiNa Ha YPOoB-
He $5,9. Bbipyyka 3a 3 Mecslia C OKOHYaHVEM B fiekabpe cokpaTtunach
Ha 5,5% 00 $27,7 MNP 1 0Ka3anoch Xy»Ke OMMAAHNA PhIHKa. AKUMM KOM-
naHvv OTCTyNMNK Ha 3,3%. bymaru BTOporo no BennyvHe B M1pe npo-
MN3BOAMTENS MPOLIECCOPOB ANA NMEPCOHANBHBIX KOMMBIOTEPOB Advanced
Micro Devices nofeluesenu Ha 12% B CBA3M C HEONaronpysiTHeIMY NP0~
rHO3aMM MO BbIPYYKE Ha TeKyLLMIA KBapTa. KOTUPOBKN KOYNHENLWero 8
CLUA npomnsBoanTens anuTHbIX KoxkaHbix Cymok Coach ckaTunmce BHI3
Ha 6% nocne TOoro, Kak OHa OTYUTanack O BbIPyYKe 3a TpW Mecsla C
OKOHYaHVeM 28 fexabps B pasmepe $1,4 MAPL, TOrAa Kak aHamTuKkA
oxvaann $1,5 Mnpa.

¥ Asunu

© VHdbopMaLmoHHoe areHTcTso «A3UMI», 2014.




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 21.01.2014

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% 1.80% 3.96% 211% 10.18%
Atcomor — Jloxoabii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -1.23%  0.03% 2.94% 23.89%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -2.91% 1.60% -3.16% -17.38%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% -8.39%  -22.94%  -45.84% -70.49%
bt s Kpacitis Boporan — 0 C P RUIR 1425021 12.13 0.16%  0.60% 112%  -025%  091%  021%  -2227%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00%  -151%  -341% 2.16%
TasnpomOark — KocepsaruBHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.44% 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 — BamorHsiit 0 A r usb 933.66 99.09 0.51% 1.22% -0.38% -8.00%  10.15%  -13.89% -16.62%
3enut — Beunble HEHHOCTH (0] T r RUR 53384.21 392.49 -0.41% 2.75% 9.01% 1.96% 1.22% -12.29% -9.24%
3enut — JIoXo/Hbli (0] A P RUR 48635.04 519.60 0.32% -0.41% -0.25% 470%  217%  -11.40% -24.66%
3enur — Jloxozbi Il 0 A P RUR 6785.32 266.59 0.22% -0.50% -0.44% -480%  5.33%  -11.62% -22.34%
3enut — OcHoBa KanmTana 0 A P RUR 2149.04 29.10 0.07% 0.86% -0.38% -3.99%  2.87%  -10.96% -20.31%
3enut — [lepereKTuBHbL 0 A P RUR 5145.54 74.43 0.28% -0.43% -0.18% 447%  4.75% -8.86% -22.40%
et — Tuxas rasatb 0 0 P RUR 67623.40 101.86 0.00% 0.30% 0.44% 0.81% 3.32% 4.92% 14.87%
Kpoce — Korcepsatupibiii* 0 A P RUR 141190.54 39.16 0.00% 0.39% 0.07% 0.48% 7.94% 11.46% 2.40%
Kpoce — ChanancpoarHbiii* 0 A P RUR 56930.50 2.25 0.00% 0.47% 0.11% 0.17% 9.30% 10.79% -4.32%
Coapstsekuit kpeaut — ClaBsHCKiif 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%
Tardora6ank — Porz 30m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00%  -1.12% -20.33% -34.34%
Tardonnbank — Doz poccuiickux o 5 o o 0 489
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.48% 11.422% 21.39%
Tardonnbank — Qo crabubHoro o o o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 0.76% 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%
TpancKpemurBank — JlokomoTHB 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 11,89
Letp-nsBect — 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 711.21 .7 .00 169 -3.759% -1.509 -1.079
pocciickie akiui* 0 v 078 0.00% 0.16% 875% 50% 0% -26.33% -57.94%
Oueprotparcoank — Turaps - o o o o o
HEpropecypes” 0 A P RUR 1136627.59 0.95 0.00% 0.00% 0.00% 0.00% 0.00% 14.88% .05%
M2M lpainer bas — o Cc P RWR  4967.17 107 000%  000%  000%  -087%  266% . .
COanancnpoBaHHbLi* 6.18% 3.22%
M2M Ilpaiiser bank — CrabubHeli 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.31% 7.95% 13.95% 35.67%
M2M Ilpaiiser bank — o o o 0070, o
Sberrmmii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.03%  7.60% 2.09% 12.04%
M2M Tipaiiset bk — o T T RWR 8079.78 19.22 000%  0.00% 000%  -131%  -051% .
Merammeckiii* -16.31%
M2M Ilpaiiser bark — rzeke +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -6.05% 10.75%
Kpoce — WuBecTuumonmbiii* 0 C P RUR 122978.81 17.33 0.00% 0.44% 0.16% 0.57% 9.79% 13.35% 5.39%

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



