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MH@ODM&LMOHHOG areHTCTBO

ymperruii 0630p

RTS fut S&P fut Brent Nikkei MMBB AKUUK nyYLue/xy)e pbiHKa*

110500 1871.40 110.308 14414.00 1300.54 6.00% Balukeds N
2.92% Pycan

0.33% -0.09% -0.02% 0.06% -2.15% i VeaTpRp
2.83% BCMMO-ABICMA
2.66% TparcHd n

B OKMOAHNA OTKPLITINA 292 00K EAC

M1pOBbIE COOHLOBLIE PbIHKMA AEMOHCTPVRYIOT HEOM- 2.26% apwcangapt

HOSHAYHYIO ANHAMMKY. AMEPVIKAHCKIE MHOCKChI 3aKPbLIMMCE MnoBeiueHue Ha 0,2%-0,5%, B , "

A3/ NPK 3TOM HET eAMHOIO ABvkeHns. Puiodepc Ha S&P yTpom TepsaeT 0,1%, HeddTb Ha- 2.78% arHAT

xoamTcs B paroHe oTMeTk $110 3a Gappens. OxXMAaeTCs, YTO OTKPLITUE HA POCCUICKOM 2.98% MMK

(POHOOBOM PbIHKE MPOVAET B HEUTPAIBHOM KItoYe. Ha noBemeHre M1MpPOBbIX GOOHAOBbIX ) HVITT

PbIHKOB OyOET BMSATE OKOHYATENBHbIA MHOEKC NOTRECUTENBLCKOIO A0BEPVIS YHMBEPCUTETA . e

Mudmrara sa anperns, a Takke 06CTOATENLCTBA Ha YKpanHe. ﬂgﬁ:jma SEW B GPaBHEHIM G MHIiecoM MMBE.
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POCCH4A
npeoSnaga nposa

B nepsble MVHYTbI TOPFOB OTEHYECTBEHHbIE VHAEKCHI MPEANPYHANIA NMOMbIT-
Ky pOCTa, OHaKO BCKOPE MHMLMaTVBA Nepelna K NpofaBLamM Ha (poHe
POCTa MeONONUTUHECKMX PUCKOB. HECMOTPS Ha BCE [OOrOBOPEHHOCTY C
[eacKanaumm KOHPMKTa, M3BECTHbIe COObITVA Ha YKpaviHe pasByBatoTCS
roka no HeraTyBHOMY CLEHapWIO. VIHADOPMALIMOHHBIM CDOH, COOOLLIAIOLLINY
O cneuonepaunr B CrnasaHoKe, NepecTpenke B APTEMOBCKE, MpOTecTax
B Jlyrancke 1 [JoHeuke He CnoCOOCTBYET MOKYMKam W POCTY MHTEpECa k
POCCUNCKMM aKLMAM.

K zakpbItuio nHaexc MMBB yrnan ra 2,3% v coctasmn 1298,7 nyHkTa.
HedoTb TOprosanace B «3eneHon 30He» Ha dOOHE POCTa HaNPHKEHHOCTY
Ha YkpanHe. OaHako npw 9TOM HeraTyBHbIM MOMEHTOB BbICTYNaeT poCT
KOMMepYeCK/x 3arnacoB HedpTv B CLUA 0o 397,7 mnH Gappenei - Mak-
cvMansHoro obbema ¢ 1982 ropa, kKorga ynpasneHue SHepreTVHecKor
MHAPOPMAaLIMI Ha4ano BECTM CTATUCTVIKY. PekopaHble nokadatens oxmaa-
t0TCA 1 B VIpake, e NOoCTaBkvM HE(DTM C TEPMMHANOB Ha tore ObellaioT
NPEBLICUTL 2,5 MIH Gappener B CyTk/, HeddTb Mapkm Brent TopryeTcs He
yposHe $110,2 3a 6appenb. AyTcaraepami TOproB B HECDTErazoBoM Cek-
TOpe cTarm Gymaru [asnpoma, notepsLume 3,1% 11 PocHedd TV - CHIDKeRVE
cocTasnio 1,4%. Coser ampektopos JTYKOWa obbssmn pasmep Ovsm-
neHnoB 3a 2013 rof - 110 pybner Ha 0aHYy OObIKHOBEHHYIO akLVIIO C y4ETON
paHee BbIMa4eHHbIX MPOMEXY TOUHbIX AVBUAEHOOB. B TO »Ke Bpems MeHer-
YKMEHT KOMMaHWm NPOAOIMKaET CKymKy OymMar C peiHKa. Bymari koMnaHmy
CHM3MMCH Ha 1,2%.

23 anp

- CoxpaHsiowascst Hanps»KeHHOCTb BOKPYT

Ninpepamu ToproBEEEEEIECloln

cTanv bymary bawHedTV, KoTopble
BbIpOC/ M Ha 3,3%. Mockosckasd brp-
a ¢ 25 anpens 2014 rofga npuocTa-
HaBMMBAET TOPIM  OObIKHOBEHHBIMM
M NPVBMNErMPOBAHHBIMM  aKLVAMM
bawHedTb.

S&P500

1886
1884
1882
1880
1878
1876
1874
1872

1870

22 anp

23 anp 24 anp

MINPOBBIE PBIHK/
38BEPLUMII TOPIY BOMM3M HYNEBOM OT-

METKM Ha POHE HEOOHO3HAYHOM MAKPOIKOHOMUHYECKOW CTATUCTUKM U
CUMbHBIX KOPMOPaTMBHBIX OTHETOB PSAA KDYMHbLIX KOMMaHWiA. 10 AaHHbIM
Bloomberg, nprbeinb 76% 13 201 komnaHmm 13 S&P 500, yke 0bHapo-
[10BaBLLEV CBOIO KBapTasbHYlO OTHETHOCTb, OKa3arach Bbile MPpOrHo3a,
BbIpy“Ka -y 53%.Kak cTano 13secTHO, 3akasbl Ha ToBapbl ANMTENbHO-
rO MOSMB30BaRHA MOOHATMCH C YHETOM CE30HHbIX KonebaHi Ha 2,6% B
heBpane. SKOHOMMCThI MPOrHO3MPOBANM, YTO OOLLME 3aKadbl BEIDACTYT
Ha 2,1% B MapTe. Mexay TeMm, elle oaMH OTHET MoKasas: YMcno ame-
DUKaHLIEB, BNepBble NMOOaBLUMX 3asBKM Ha MOMyYeHvie mocooumii no 6es-
paboTHLe, BEIPOCO Ha NPOLLNON Heaene. Y1cno NepenyHbIX 3as9BOK Ha
nocobus Mo 6e3paboTULIE BLIPOCO Ha 24 ThICAYN C YHETOM CE30HHbIX
KonebaHnii 10 329 ThiCAY 3a Hedemnto, 3aBepLUVBLLYIOCS 19 anpens. OKo-
HOoMMCTbI Okdanv 309 000 HOBbIX 3a9BOK Ha MPOLLMON Hedene.

[o nToram Topro. MHaexe Dow Jones Industrial Average 3akpbinics C Hy-
neBbIM M3MeHeHreM, S&P 500 noapoc Ha 0,2% [0 yposHs 1878,6 nyHkTa,
a Nasdag npoasmnHyncs Ha 0,5%.

Bymarn Apple, KpynHenLen KoMnaHmy mvipa no Kanutanmsauym, nom-
CKOYMIM B LieHe Ha 8,6%. KomnaHnsa oObsBmna O 3HaUMTENBHOM POCTE
npofax iPhone nocne 3akmioYeHns NapTHEPCKOrO COMMaLleHNs C Kn-
Tanckm onepatopomM China Mobile, a Takke 0 HamepeHUn BbIkyNTb
COOCTBEHHbIE @KU Ha cyMMy $30 MNpa, NOBLICUTL AMBUAEHb! U MPO-
BECTU CTVINT aKUMIM B OTHOLEHMM 7 K 1.

¥ Asunu

© ViHdpopmaumoHHoe areHTeTso «A3MIMI», 2014.




KOJTEKTUBHbIE MHBECTNLINN

HNHAMKA ODBY

[aHHble Ha 23.04.2014

Hassahve Tunl  Tun2  Twn3  Baniota [aii, py6 CYA, M7H py6. 10 1 Hep. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
AGconioT — flosepve” 0O C P RW 2156.87 32,01 0.00% -0.30% 1.44% 5.75%  -359% 755%  031%
A6contoT — [loxoaHbIin* 0 0 P RUR 2233.15 45.04 0.00% -0.49% 2.34% -3.54% -3.60% -2.05% 17.02%
A6contoT — [NepcnekTusa® 0 n P RUR 1082.48 18.11 0.00% 0.05% 4.31% -1043%  -8.29% 4.53% -23.47%
AbconioT — TakTuka” 0O A P RW 342.83 11.64 0.00% 054% 480%  1280% -18.08% -1920%  -68.85%
Batik Ha Kpacrbix Boporax — 0O C P RW 1379068 2.34 007%  1.36% 031%  328%  296%  -245%  -18.06%
yHVIBeDCaﬂbeIVI
3eHWT — BanioTHbii 0O A T usD 762.11 77.00 -1.92% 1.74% 364%  17.13% -16.74% -1359%  -35.56%
3eHUT — BeyHble LEHHOCTH 0 T r RUR 52616.35 386.29 0.12% -1.70% -1.92% -1.61% 0.46% 1.23% -12.59%
3eHuT — [loxoHbiit 0O A P RW 40918.38 42353 -0.33% 2.03% 562%  -1587% -19.97%  -7.55%  -39.18%
3eHut — [oxoaHblit I 0 A P RUR 5748.55 224.85 -0.25% 2.39% 6.13% -15.28% -19.47%  -6.73% -37.25%
3eHuT — OcHosa KanuTana 0O A P RW 1805.22 2151 0.25% 2.09% 6.66%  -1602% -1847%  -7.89%  -36.48%
3eHUT — MepeneKTUBHbIit O A P RW 4449.99 63.72 -0.09% 2.40% 573%  1350% -1757%  -450%  -35.80%
3eHAT — Tvxast rasath 0O O P RW 64604.82 94.90 096%  0.11% 1.13% 445%  -341% 1.96% 7.25%
Kpoce — KoHcepeaTuHbiit® O A P RUR 13537435 7.62 0.00% 0.00% 0.82% 384%  -3.49% 10.88%  -3.22%
Kpocc — C6anancuposaHHsii* 0O A P RW 50256.35 179 0.00% 0.00% 0.88%  -1148% -11.30% 462%  -17.62%
MeTpoKoMMepy — 2 0O C P RW 3043.26 144.84 0.09% 0.38% 131% 058%  2.81% 946%  13.88%
MeTpokoMMepy — 3° 0O C P RW 1207.98 0.92 0.00% 0.00% 0.00% 000%  0.00% 0.35% 5.16%
MNeTpokommepL, — Akuumn* 0 A P RUR 599.96 1.16 0.00% 0.00% 0.00% 0.00% 0.27%
027%  -5.78%

CnaBsHCKui KpepuT — o o o o o
P, O A P RW 49096.15 172 0.00% 0.00% 0.00% 000%  0.00% 405 S 419,

1 _— | N 10, 0/ 0, 0/ 0
CnassHckui kpeput — Xepx-org O A P RUR 10851.67 57.50 0.18% 1.30% 1.22% 6.69% 7.34% 12.14% 56.50%
Tatgongbank — Qowgzonoto O C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 000%  0.00% s 75%%
TatthoHadank — GoHa

0O A P RW 891.00 12.77 0.00% 0.00% 0.00% 000%  0.00%

POCCHMIACKNX aKLniA® & v 9.26% -25.50%
TarchorgGaiK — Porg 0 O P RWR 1737.16 9.05 0.00% 0.00% 0.00% 000%  000%  2.66% 7.68%
CTabUbHOrO AOX0AA
LieHTp-UHBecT — Bropoit® 0O O P RW 1786.00 9.95 0.00% 0.00% 0.00% 000%  000%  000%  14.74%
LieHTp-uHBecT — Mepebii” O A P RW 164.00 30.19 0.00% 0.00% 0.00% 000%  000%  000%  -15.06%
Sneprotparclak —fraps- o, p pUR eeree 074 078%  -354%  290%  598%  489%  BI5%  -60.38%
poccunCKme akumm
OHeproTpaHctaHk — AHTaps - o o o o o
eronmormon: O A P RUR  1136627.00 0.95 0.00% 0.00% 0.00% 000%  0.00% To 3093
oM Mpaicer Bari 0 C P RIR 46717 107 000%  000%  000%  000% -073%  595%  071%
ChanaHcupoBaHHbIi
M2M rpatieer batk — O 0 P RUR 1632039 496 000%  0.00% 000%  000%  225%  10.19%  3187%
CTabunbHblit*
M2M Tpatiser Btk — O A P AW 5049.51 180 0.00% 0.00% 000%  000%  051%  15.11%  -14.17%
AchcheKTUBHBIN*
HZM Tipaser Batik — 0O T r RIR g7 1922 000%  000%  000%  000%  -187%  -145%
MeTannnyeckuit
M2M Mpaiieet Bark — VHgexc +* O P RUR 4091.46 0.17 0.00% 0.00% 0.00% 000%  000%  -0.37%
Kpocc — VHBECTUUMOHHBIN® C P RUR 110391.53 8.33 0.00% 0.00% 0.81% 994%  -9.52% 6.75% -7.29%

* OTCYTCTBYIOT flaHHble Ha yKas3aHHyto aary

Tunt:

O - oTKpbITLIA, 1 - NHTEepBaNbHbIN;

Tun2:

A - akumu, O - obnuraumn, C - cMeLlaHHbIe MHBECTU-

umn, U - nHpekcHbll, T - TOBapHbIN;

Tvn3:
P - Poccus, I - rnobanbHbli.

¥ Asunu

HarHble ASNMIA
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W A3unu

VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio O AesATenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHoctT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMauMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbornee MOMHbIX 6a3 [AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTUMBHBIX WHBECTULMNA.
WHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue maTtepuansi Mo (OOHOOBOMY PbIHKY
N PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelLero pa3sutna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHka. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccum u CLLA,
KOMNNEKTUBHbIE WHBECTULMW, MHBECTULMM B Pa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTbI.

Hap o63opom pa6oTtanu: KoHTakTHaa nHcopmauus

EBFEHUI XMEJIbHULIKUI 129515, Poccus, Mocksa
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
KAPACEB AMUTPUNA Tenecpon: +7 (495) 926-62-68
AHEIMTIK E-malil: d.karasev@azipi.iu

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHII N0 COBEPLUEHMIO UHBECTULIMIA V1 BbIPKAET Halle CyObeKTUBHOE MHeHe. HecMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YOS, YTOOL! CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPMbIBAIOLLYIO NOMHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaeHHbIe
noKa3aTenu He 06s3aTeNsHO MOTYT CRYKUTb OPUEHTVIPOM A1 OLIEHKM OyayLLIein pesynbTaTVBHOCTM MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTN KOMMMEKCHOMO aHanM3a npv NMpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWs 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHWME MOXXET He COoBMafdaTh C noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas MHBECTOPOB rapaHTUPYET, YTO HUKaKe KOMNaHUK, YNIOMUHaIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUAMM AEHEKHBIX UM VHbIX KOMMNEHCALMIA B NOMb3y AccoLmaLim
3a y4acTve B 0630pe

Huikakas 4acTb MHdOPMaLMK, COAEPKALLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS UM UCT0Nb30BaTHCS 663 MMCHMEHHO-
ro paspeLleHs AcCoumaLm 3aLLmTsl MHCPOPMALIOHHBIX NPaB VHBECTOPOS



