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CPEJOA

POCCUNCKA PBIHOK

W Asunn

MHQDODM&HMOHHOGaFeHTCTBO

ymperrui 0630p

AKUUK ny4Le/xy)e pbiHKa*

RTS fut S&P fut Brent Nikkei MMBB
139070 1842.60 107.07 15841.00 1504.68 885% Pycan pip
3,51% ®ocArpo
-0.25% 0.23% 0.32% 0.29% 0.62%
2,37% AK ATIPOCA
1,82% BCMMO-ABICMA
B OXMOAHNIN O TKPbITINA 180% Bawsedrs
MVIPOBble COOH/IOBbIE PhIHK IEMOHCTPVPYIOT Pas- 301% HVKOH oy
HOHaMPAaBNEeHHOE [BVKEHME. AMEPVIKAHCKME CDOHOOBLIC MOWAOKA 38KDLIMCE CMe- :
LLIAHHOM AMHAMUKOM. B A3 0HOSHAUHOM KapTWHLI He HaomoaaeTes. dbiovepc Ha S&P -4,39% Martur
yTpoM MprbaenseT 0,2%. HedoTb K OTKPLITUIO TOPIOB Ha POCCUIACKOM CDOHAOBOM PbiH- 512% M.eveo
Ke pacTeT Ha 0,3%. B TekyLLen cuTyaumm Mbl nomaraem, YTo POCCUMCKAM PEIHOK OTKOO-
eTcs HelTpansHo. MNoaaepkka no MHaekcy MMBB HaxoamTbes Ha ypoeHe 1502 nyHKTa. i -5,28% Aspocpnot
CeroHALLHMIA feHb He 60raT Ha BbIXOL CTATUCTUKN, U3 BaXKHBIX /151 GDOHAOBLIX PbIHKOB ﬂgﬁ:jgm SELW B CPaBreniy G vHaexcom MMBD.

HaHHbIX MOXKHO BbIOENTE YPOBEHE 6E3pab0TULLI B BENMKobpuTaH B HOSOPE.

HBVPKYLLNE DAKTOPH

Poct MapeHne

- Obtovepc Ha S&P B ntoce - ®btodepc Ha PTC B MyHyce
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POCCIIH

TOpru Ha poCCUINCKOM pbiHKe aKuEeRzaIelellNeltlolzEucrTElcToR
LWWNCh Ha NONoXUTENBHOM TeppuTopy, C yTpa No3UTYB Ha GOOHIO0-
BbIX MAOLLaAKax Gbin CBA3aH C POCTOM doblovepca Ha S&P 1 MOBbILLEHN -
em vHaexca Nikkel Ha 1% Ha dooHe OXKmaaHM MTOroB 3acemanna bar-
Ka AnoHun. Bo BTOPHWK Ha4anock AByxaHeBHOe 3acedanvie banka Ano-
HVW, MO UTOraM KOTOPOrO CTaHET M3BECTHO PELLEHWE PErynaTopa Mo
MPOLIEHTHOW CTaBKe, a Takke ero BUAEHNE SKOHOMWYECKON CUTyaLMN
B CTpaHe. /IHBeCcTOpb! 6onee BCEro oxmaaioT NporHosa baHka AnoHmm
M0 SKOHOMMYECKOMY Pa3BMUTUIO 1 MO POCTY LIEH Ha NPOAOBOMECTBEHHbIE
TOBapbl. [0 nToram Topros 21 aHBapd nHoexe MMBE Bbipoc Ha 0,6% v
OCTaHOBUNCA Ha OTMETKE 1504,7, Tem CambiM NMPOOKB MCHXONOMMHYECKN
BaXXHOE CONPOTYVBREHMe B 1500 NMyHKTOB. HeddTerasoskii CeKTop 3a-
BEPLUWIT TOPIv C MpeocbnafanviemM no3uTmea, Yemy CrnocoOCTBOBaT POCT
CTOUMOCTV OBIOYEPCOB Ha HedDTh BO BTOPHMK. HeddTaHble dobtodep-
Cbl JOPOXKaM Ha OKMOaHNAX POCTa MoOarbHOro Cnpoca Ha HedTh U
HedpTenpoayKTbl B 2014r., KOTOPbIE Oblni OOYCNOBMIEHbI AaHHbIMA 10~
knana MexayHapoaHOro SHePreTUYecKoro areHTCTea O COCTOAHM 1
NepCneKTMBax MUPOBOrO PbiHka HedpTK. Mo pacyetam MOA, no mepe
BOCCTaHOBMNEHMS MUPOBON 3KOHOMVKYM MOTPEDONEHE HEXDTV B MUPE B
20141, MOXET yBenumTbCs Ha 1,3 MH 6app /AeHs OTHOCKUTENBHO Npe-
biayLero roga. CHYpKeHWe No 1toram TOPros Nnokasanm akuv bawHed-
TV - 1,2% 1 fasnpom HedpTr. OcTansHbsle Bymarv 3akpbincs B rmmoce. B
nuaepax pocTa okasanvCb akuUv [asnpoma, KOTopble BbIPOCN Ha 4,3%.
Bymaru pacTyT B oxxmpaHmm neperosopos ¢ CNPC.

Nlnupepom pocTaienl eV Ias

cana, BaneteBlne Ha 9,5%. Bo BTOp-
HVIK MOSIBINACH MHADOPMAaLMA O TOM, YTO
noYepHsas cTpykTypa PocArpo v Pycan
3aKNIOYAN [ABa KOHTPaKTa Ha MocTas-
Ky doTOpUaa ammoMVHS U Chipbs N1 ero
npoussoacTsa 4o 31 fexabpa 2034r.

S&P500

1855

1850

1845 1

teo°

1840

1835

1830

18 sHB 21 aHB

MNPOBBIE PbIHK/
38BEPLUMI TOPIY CMELIHHON MHEMMKON

Ha HOBOCTSX O MOBbILLEHWM MPOrHO3a MO BEAYLLYIM SKOHOMVIKaM Mexxay-
HAPOAHBLIM BaMIOTHLIM AOOHAOM. SKOHOMMCTEI MB® NoBbLICKM NPOrHO3
no pocty BBIM Ha 2014 1. gns CLUA ¢ 2,6 0o 2,8%, ong Kutas ¢ 7,2% 1o
7,5%, a ona lepmanin - ¢ 1,4% 00 1,6%. [pendTcTByeT CTapTy NOMHO-
LIEHHOMO KOPPEKLUMOHHOMO ABWWKEHMS HA aMEPVIKAHCKOM PbIHKE TO, YTO
13 yKE OTHUTABLUMXCSH KOMMaHWM Haekca S&P 500 nprmMepHo [OBe Tpe-
TV CyMEnV NPEeB3oTV CPEaHEPEIHOYHbIE MPOrHO3b! MO NMPVOLINK K NPO-
naxam. [nobanbHbIi onpoc Bloomberg nokasar, Y4To MexayHapoaHsie
VHBECTOPbI OLEHMBAIOT MEPCMEKTMBLI MUDOBON 3KOHOMUKM Hanbonee
ONTUMMCTUYHO 3a NOCNEOHVIE NOYTU NATh NET Ha dOOHE BOCCTaHOBNEHNA
paseuTbIX CTpaH BO rMase ¢ CLUA. HaHHble nokazanu, 41o 59% 1MHBECTO-
DOB, TPEMOEPOB VI aHASIMTUKOB OTMETUIIN YNy HLLEHWE SKOHOMUYECKMX
nepcnexTue. o utoram Topros Dow Jones Industrial Average cHmamncs
Ha 0,3%, nHaexc S&P 500 npoaeuHyncs Ha 0,3% [0 yporHs 1843,8 nyH-
kTa, @ Nasdag nogpoc Ha 0,7%. Johnson & Johnson oTumTancs o 605s-
LIeV KBapTaNbHOM NMPUOLIIN, Yem OXXMOANN aHATTATUKN, HO COOCTBEHHBIA
MPOrHO3 NO CKOPPEKTMPOBAHHOM NPKbbIM B 2014 rofly oka3ancst Hke
OLIEHOK aHaITMTVIKOB, Ha (POHe Yero KoTMpoBKK Johnson & Johnson no-
[eLeBenn K KoHLy Topros Ha 1,1%. KOTVPOBKI NPOM3BOOMTENS atoMy-
Hus Alcoa noackovmv Ha 6,8% Ha dooHe anrperaa penTyHra akuyin fo
«JIyHLE PhIHKa» C «HEUTParbHOro» aHanTvikamn JPMorgan, Asriakom-
narva Delta Air Lines ywna B nitoc Ha 3,3%, OTYMTaBLUMICH 32 MVHYBLUMIA
KBapTan ny4ule OKMOaHmm.

17 sHB

¥ Asunu
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KOJTIEKTVBHBIE MHBECTULIN

HHAMUWKA ODBY

HaHHble Ha 17.01.2014

Hasganue Tunl  Tun2  Tun3  Bamora Iaif, py6 CYA, i pyb. 11 1 Hen. 1 mec. 3 mec. 6 mec. 12 mec. 36 mec.
Abcomor — Jlosepue* 0 C P RUR 2281.31 65.24 0.00% 0.00% 0.00% 2.62% 3.80% 2.21% 7.94%
Atcomor — JloxoHbii* 0 0 P RUR 2289.84 107.97 0.00% 0.00% 0.00% 0.71%  0.20% 3.05% 24.08%
Abcomor — [lepenextiBa* 0 )i P RUR 1145.36 28.59 0.00% 0.00% 0.00% -3.32% 2.36% -1.88% -17.91%
Atcomor — Taxua* 0 A P RUR 376.53 13.30 0.00% 0.00% 0.00% 7.94%  -19.15%  -44.78% -70.97%
Bart a Kpaciuix Boporax — o c P RUR 14226.82 12.11 0.00% 0.67% 1.68% 011%  056%  033%  -23.36%
VHuBEpCA/IbHbII’
Ta3npomOaHKk — ArpeccHBHbIH* 0 A P RUR 23376.25 3.99 0.00% 0.00% 0.00% 0.00%  -151%  -2.61% 0.90%
Tasnpom0ark — KocepsarupHbiii* u 0 P RUR 4956.11 0.17 0.00% 0.00% 0.00% 0.00% 0.44% -0.59% -14.37%
Tasnpombank — Crpaxosbie pesepss” 1 0 P RUR 5203.39 2.34 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.14%
3enur — BamorHsiit 0 A r usb 907.06 96.17 -1.05% -1.91% -2.42% 9.13%  691%  -15.40% -18.45%
3enut — Beunble HEHHOCTH (0] T r RUR 52842.96 388.51 0.86% 1.68% 3.71% 1.03% 1.96% -14.04% -10.15%
3enur — JIoX0/Hbli (0] A P RUR 48272.75 515.73 -0.79% -0.13% 0.00% -440%  3.60%  -11.18% -25.711%
3enut — Jloxonsiii |l 0 A P RUR 6736.54 264.68 -0.91% -0.21% -0.19% -4.47% 4.58% -11.36% -23.31%
3enut — OcHoBa KanmTana 0 A P RUR 2142.26 29.01 0.58% -0.75% 0.36% 817%  512%  -10.84% -21.42%
3enut — [lepcnekTHBHbI 0 A P RUR 5109.19 73.90 -0.84% -0.11% 0.11% -4.20% 4.01% -9.15% -23.42%
et — Tuxas rasatb 0 0 P RUR 67583.13 101.80 0.10% 0.09% 0.61% 0.02% 4.25% 5.07% 14.94%
Kpoce — Korcepsatupibiii 0 A P RUR 141190.54 39.16 0.14% 0.19% 0.61% 0.87% 7.33% 11.80% 2.38%
Kpoce — ChanarcuposanHsIit 0 A P RUR 56930.50 2.25 0.16% 0.19% 0.81% 0.75% 8.59% 11.20% -4.40%
Crasickuii kpeaut — CraBsHCKUiT 0 A P RUR 49096.15 1.72 0.00% 0.00% 0.00% 0.00% 0.00% 4.08% 3.97%
Crapsckuit kpegut — Xek-Gony 0 A P RUR 10261.91 57.54 0.00% 0.00% 0.00% 1.50% 5.23% 21.08% 60.76%
Tar(onnbank — ®owz 301010i* 0 C P RUR 1016.88 3.06 0.00% 0.00% 0.00% 0.00%  -1.12% -19.93% -34.37%
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% 9.94% 21.449%
Tardonnbank — Doy crabubHoro o 5 o o o
Toxord® 0 0 P RUR 1737.16 9.05 0.00% 0.00% 0.00% 0.00% 0.76% 5.54% 9.66%
TpaucKpemurbank — Marncrpas* 0 0 P RUR 1143.21 0.01 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.36%
TparcKpemurbark — ABpopa” 0 A P RUR 667.72 2.51 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -21.61%
TpaucKpemurbank — Jlokomotus 0 C P RUR 1215.08 1.42 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 12.30%
Llenrp-unsect — Bropoii* 0 0 P RUR 1786.34 9.95 0.00% 0.00% 0.00% 0.00% 0.00% 0.59% 17.25%
Llenrp-unpect — [epbiii* 0 A P RUR 164.86 30.19 0.00% 0.00% 0.00% 0.00% 0.00% 3.01% -15.39%
Oueprotpancoank — Turaps -

A P RUR 710.64 .7 -0.78% .189 -0.159 .63% 1.96%
DPOCCHIiCKHE ALK 0 v 06 0.79 078% 0.18% 015% 563% 967% -26.98% -58.65%
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% 17.63% 30.31%
M2M Tlpaiter bk — o C P RR 4967.17 107 000%  0.00% 000%  -069%  285% ! .
COanancnpoBaHHbLi* 6.69% 3.31%
M2M Tlpaiiser bark — CraGuibHbrif 0 0 P RUR 16320.39 4.96 0.00% 0.00% 0.00% 2.46% 8.29% 14.31% 35.86%
M2M Tlpaiiser bank — o 5 o o o
Sberrmnii 0 A P RUR 5049.51 1.80 0.00% 0.00% 0.00% 0.35% 7.57% 313% 12.55%
M2M llpaiiser Baitk — O T r RUR 807978 19.22 000%  000%  000%  -1.26%  -087% .
Merammyeckuii™ -16.68%
M2M Ilpaiiset bark — Wrzexc +* 0 n P RUR 4091.46 0.17 0.00% 0.00% 0.00% 0.00%  -6.16% 9.80%
Kpoce — WHBecTHumoHHbIi 0 C P RUR 122978.81 17.33 0.15% 0.22% 0.86% 1.08% 9.04% 13.73% 5.62%

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



