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BTOPHUK

POCCUNCKA PBIHOK

W Asunn

VIH(iJOpMaLMOHHOG areHTcTBs0

ymperrui 0630p

AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
134200 1780.80 106.95 15021.00 1478.23 516%  Aspobnor
3,44%  BCMMO-ABICMA
-0.36% -0.29% 0.24% 0.10% -1.09%
297%  bawHedrs
2,84%  MO3CK
B O>KMLAHVIN OTKPBITIAA 2174 K
BHewHUA (pOH — ymepeHHO HeraTuBHbIN. JY[ZeleECHeelolRalel N NeNE /i EIVIe TR 251% Fpyrma JICP
CTPVIPYIOT Pa3HOHAMPAaBIEHHYIO OMHAMUKY. AMEPUKAHCKME OOHOOBbIE MMOLLAOKM 3a- '
KpblnvCb B MuHyce Ha 0,3% -1,1%. B A3un OOHO3HA4HOM KapTWHbl He HabmogaeTcs. -2,97% Ork-2
Pbio4epc Ha S&P yTpom noesilaeTes Ha 0,3%. HedoTs K OTKPLITVIIO TOProB Ha poc- 315% M.eveo
CUINCKOM TDOHAOBOM pbiHKe TepseT Ha 0,2%. B TekyLuen cutyaumm Mol Nnosiaraem, YTo
POCCUIMCKUN PBIHOK Ha OTKPLITWM MOTepseT B npegenax 0,5%. Moanepxka no VHoex- X -9,97% AQK Cucrema
cy MMBE HaxoamThcst Ha ypoBHe 1455 nyHKTOB, conpoTusnenie — 1510. BiusHie Ha xon ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

TOProB OyyT OKasblBaTh AVHAMMKA 3aKa30B Ha TOBAPbl MIUTENBHOMO MOMb30BaHMS 3a
Lekabpb B CLLA, nHoexc notpebutensckoro aosepus CLUA 3a aHeapb. CeroaHs HaumHa-

eTca aByxaHesHoe 3acefdarne ®PC CLUA.

HBVIPKYLLNE DAKTOPB

PocTt MapeHne

- ®utovepc Ha PTC B MuHyce
- dbtodepc Ha S&P B MUHYCe
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23 aHB

POCCWA
Poccuiiciui puioK Hatian Hoyio Henenio ¢ npoaax NS

HOV /151 HEraTVBHOIO CTapTa CTalo CHYMKEHWE CDOHOOBbIX MMOWAaAoK B
LLITaTax, HeraTVBHbIE OXUOAHMS MO POCTY KUTAMCKON SKOHOMMKIA 1 FPS-
nyllee sacemanne GPC CLLUA. o uToram 31O BCTREYM MOXKET ObITb
MPVHATO PEeLLeHne O faribHENLLIEM COKPALLEHN CTVIMYNMPYIOLLEN Npo-
rpamMMbl KONMYECTBEHHOO CMArdeHns elle Ha $10 mnpa (0o $65 mnpa
©KEeMECAYHO). Takke Ha PBIHKE MPOLOIKAET OKadblBaTh [aBfeHne no-
nUTUYECKasd cnTyaLma B Typumm, ADreHTuHe 1 Ha YkpanHe. HanomHmM,
YTO B YETBEPr, MPaBUTENLCTBO APrEeHTUHbLI 0ObSBMNO O AeBanbBaLmm
HaLMOHaNbHOM BamioTel - Neco. Benen 3a aTvM 06pyLUMIMCh KypChl Ba-
NIOT KPYMHbIX Pa3BMBAIOLLIMXCH CTPaH. POCCUMCKMIA pyOrb, OpasiibCKIi
pean, Typeukas nvpa v uHauiickas pynus 06Banvnmcs Nocne oTkada Ap-
FEHTWHBI OT NOALAEPKKM MECO Ha BHELUHEM BATIOTHOM PhIHKE.

[o vToram Topros 27 aHeaps nHaexkc MMBB cHuauncs Ha 1,1%, ocTta-
HOBVBLUVICb Ha OTMETKe 1478,2 NyHKTa. POCCUINCKIE akumv 3aBepLun-
MW [ieHb C NpeobnalaHnemM Heratvea. Havibonee 3amMeTHele pacnpona-
v npolwm 8 Bymarax ACK Cuctema, Yk KOTUPOBKM ynamu Ha 11,1%.
[pofakm KOCHYIMCh BaHKOBCKOIO CEKTOPA W METanypros. [pusune-
MVIPOBaHHble axkLn Coepbanka CHN3MMMCH Ha 2,9%, 0ObIKHOBEHHbIE - Ha
1,9%. Akumm Mevena notepanv 2,2%, HIIMK - Ha 3,3%. lNocneaHuii B
2013r. yBenm4mn BeINyCk cTanu Ha 3% - A0 15,4 MiH T. [Npogaxm rpyr-
nel HIMK cocTasmnm 14,8 MNH T, 4TO Ha 2% Hvbke ypoBHs 20121 VIX CHIA-
YKEeHME ObINO B OCHOBHOM 0BYCOBNEHO CoKpaLLieHem 8 2013r. npofak
YyryHa.

24 a1B 27 AHB

AapochnoT nogopoxan Ha 4,1%|EE!

POHE COOBLLEHVS, YTO aKLIMOHEDHI KOM-
naH He MPUHANM peLlieHus No npu-
0OPETEHMIO  LIECTM HOBbLIX CaMOMETOB
Boeing n3-3a konebaHma kypca ponna-
pa.

S&P500

1850
1840 - :
1830 -]—.—q 5

o=
1

1820 B0 ,l
s

1810
R ™

1800 1 1] 1
I |

1790 , = ! D_I_
1 1 -

1780 i 1 'Tn

1770 ! !

23 AHB 24 a1B 27 siHB

MINPOBbIE PbIHKIA
Ochoanbie donnoBie MHaekos! ClUIAREESTNRECARRES

puLaTensHon TeppuTopun . DoHAoBbIe MHAekekl CLLIA napaioT TpeTui
[eHb noapad. B TeydeHnn perynsapHoOn ceccun O61mo onyonkoBaHo KO-
IMYECTBO NpOdaXka HOBOCTPOEK B Aexkatpe B CLLA. Npogaxii HOBOro
MKNbA 3aKoHYMNK 2013 rof, cnabbiMm Temnami, NOAYEPKHYB CyLLECTBY-
IOLLYIO YTPO3Y A1 BOCCTAHOBMEHUSA XKUMMILLHOMO PbiHKa OT POCTA LIEH 1
CTaBOK MO UMOTEYHBIM KpeamTam. [1p0aaki BHOBb MOCTPOEHHbLIX JOMOB
ynanv Ha 7% C Y4ETOM CEe30HHbIX Konebannii 10 rofoBOro yposHa 414
000 B oexabpe ¢ 445 000 B HOAOPE, 3asBUMO B NMOHEAENbHUK MUHUCTED-
CTBO TOProBM. PesynsTar Hosops Obi nepecMoTpeH BHV3 Ha 19 000,
OKOHOMUCTbI MPOrHO3MPOBAM FOAOBYIO CTaBKy MPOAAX HOBbLIX JOMOB
Ha ypoBHe 457000 B aexadpe, XOTs MHOMWE U3 HAX OTMETUNA, YTO He-
00bIYHO XONOAHAs W BETPEHAas NOrofa, BO3MOMNHO, MOBMMANM HA aKTWB-
HOCTb Npofax. o ntoram Toproson DJIA ocnab Ha 0,3%, nHoexc S&P
500 ywen B MuHyc Ha 0,5% 1o yposHa 1 781,6 nyHkTa, a Nasdag oTCTy-
mn Ha 1,1%. [ocne 3aKkpbITVS OCHOBHbIX TOPIOB OTHMTANAaCh KOMMaHNs
Apple, kKoTopas coobLmna o NProbLINK fyYlle NPorHo3a W 3aBepLumna
KBapTa C PEKOPAHbIM NokazaTenem npopax. OaHaKo NPodaXku okasa-
JIMCh 3aMETHO HKE OXKMOAHWIA PhIHKA, TakKe Kak 1 MPOrHO3 Ha Criefy-
oL KBapTaU, CNPOBOLIMPOBAR MafieHue akLmi npomdsoauTens iPhone
Ha MOCNETOPIroBOM ceccum Ha 8%. [opamoBana amMepuKaHCKmMX Urpo-
KoB OT4eTHOCTL Caterpillar, KBapTanbHble NoKasaTen KOTOPOro MPeBbI-
CUNW CpefiHve NPOrHo3bl. Bymarn KoMnaHn Ha 3TOM dOOHE YBENUHM-
nvcb Ha 5,9%.

¥ Asunn

© VHdbopmaumoHHoe areHTeTso «A3UMN», 2014




KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 24.01.2014

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% 1.97% 3.98% 2.29% 10.18%
Atcomor — Jloxoabii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% -1.15%  -0.09% 2.77% 23.84%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -2.96% 1.64% -3.12% -17.48%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% -10.03%  -23.44%  -45.88% -70.55%
ban 12 Kpacuix Boporax — o ¢ P RUR 14226.82 12.11 -0.22% -0.16% 0.96% 028%  187%  012%  -21.82%
VHuBEpCAIbHbIH
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00%  -0.36%  -3.17% 3.53%
TasnpomOark — KocepsaruBHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.16% 0.08% -14.95%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.76%
3enur — Bamorsii* 0 A r usb 919.63 98.87 0.00% 1.38% -3.19% -9.53%  4.32%  -15.60% -17.72%
3enut — Beynble neHHOCTH" (0] T r RUR 53478.55 393.19 0.00% 1.20% 8.95% 1.33% -0.29% -12.37% -9.31%
3enur — JloxoHbli* (0] A P RUR 48634.28 517.45 0.00% 0.75% -2.51% -3.63%  2.00%  -11.68% -25.30%
3enur — JloxozHbi II* 0 A P RUR 6785.71 266.28 0.00% 0.73% 2.73% 3.70%  295%  -11.89% -22.96%
3enur — OcHoBa KarmTana* 0 A P RUR 2149.66 29.11 0.00% 0.35% -2.01% 279%  3.62%  -11.68% -19.38%
3enut — [lepeneKTuBHbL" 0 A P RUR 5144.49 7441 0.00% 0.69% -2.54% -3.46%  2.44% 9.72% -23.06%
et — Tuxas rasatip* 0 0 P RUR 67616.69 101.85 0.00% 0.05% -0.04% 2.23% 3.42% 4.62% 15.14%
Kpoce — Korcepsatupibiii 0 A P RUR 139895.41 38.80 -0.63% -0.92% -1.39% 031%  6.91% 10.18% 1.98%
Kpoce — ChanancuposanHslit 0 A P RUR 56356.50 2.23 -0.74% -1.01% -1.76% -0.53% 8.22% 9.06% -4.79%
Crasickuii kpeaut — CraBsHCKuiT 0 A P RUR 49096.15 172 0.00% 0.00% 0.00% 0.00% 0.00% 5.10% 4.98%
Crapsuckuit kpegut — Xewk-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 3.82% 19.50% 67.90%
Tardora6ank — Porz 30m0T0i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00%  -0.84% -18.99% -34.34%
Tardonnbank — Doz poccuiickux o 5 o o o
- 0 A P RUR 891.00 12.77 0.00% 0.00% 0.00% 0.00% 0.30% 10.19% 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% 0.51% 5.08% 9.45%
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% 16.62%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -13.68%
Oueprorpancoank — SAuraps -

A P RUR 706. .7 -0.559% -0.609 -4.609 2.379 -5.289
poccHuiickie aKLum 0 v 06.38 078 0.55% 0.60% 60% 8% 5.28% -26.29% -57.97%
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% 15.63% 32.75%
M2M Mpaiiser Bar — 0 C P RUR 496717 107 000%  0.00% 000%  065%  245% ! .
COanancnpoBaHHbLi* 6.03% 3.11%
M2M Ilpaiiser bank — CrabubHeli 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.21% 7.58% 13.83% 35.58%
M2M Tlpaiiser bank — o 5 o o o
Sberrmmii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.81% 7.64% 181% 12.07%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  000%  -146%  -262% .
Merammeckiii* -16.42%
M2M Ilpaiiser bark — rzeke +* 0 )it P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -5.95% 11.08°
Kpoce — WHBecTHumOHHBII 0 C P RUR 121718.18 17.15 -0.70% -1.03% -1.58% -029%  8.59% 11.89% 5.01%

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



