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RTS fut S&P fut Brent Nikkei MMBB AKUMU nyuLLe/xyXKe pbIHKa*
814.05 2068.20 53.28 19549.73 1611.69 7.34% A®K Cuctema
f f ‘ f f 652% OCKESC

517% 3.0H Poceus

0.72% 0.10% -0.43% 0.58% 0.11% 430% VHTEP PAO
3.90% AK AIPOCA

B OXKMOAHNIA OTKPBITINA 308% Bn

BHeLwWHUA (POH — yMepeHHO No3UTUBHbIN. [VIZlelel= e ololFIlo NN/ Walc Y olsloarel/E -3.22% TMK

PYIOT HEOAHO3HAYHYIO AVHAMMKY. AMEPUKAHCKIE MHOEKChI 3aKPbIMMCH PasHOHaNPaBneH- 419% Aspodnor

HO, Toraa kak B Asuy HabnoaaeTcst pocT Ao 1,4%. Petodepc Ha S&P yTpom nogpacTaeT ;

Ha 0,1%, TOra Kak HeCTb MPOAOIKAET CAABATL NO3NLM. B TeKyLLEN CUTyaLMM Mol MO- 4.69% LS

flaraem, YTo POCCUIMCKMI PbIHOK OTKPOETCSH POCTOM B pamkax 0,5%. ConpoTVBNEHVEM MO -5.30% DapMcTaHgapt

MMBB no-npexxHemy BbICTynaeT ypoBeHs 1625 nyHkToB. CerofHs BAvsHME Ha X0 TOpros

MOPYT OKasaTb AaHHble Mo 3anacam HedpT B CLUA. [Nocne 3akpbITis OCHOBHOM POCCUIA-
CKoM ceccum B LUTaTax Tawke cTaHeT 1M3BeCTHO pellerre PPC O MPOLEHTHOM CTaBKke M

KOMMEHTapKn PerynatTopa.

LBVPKYLLUME GAKTOPGI

Poct MapeHne
- POCT MMPOBBIX MHOEKCOB
- ®blovepc Ha S&P B nntoce
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POCCHHA
RENOHCTDYpOSEN. <60K0BYO>

IMHaMVIKy Ha Toprax BO BTOPHVIK, 17 MapTa. MHnexc MMBE Ha oTKpbI-
TUM Nprbasnan nopaaxa 0,5%, MeiTasCh BEPHYTE yTRaYEHHbIE MO3NLMM
BbILLE YPOBHSA 1625 nyHKTOB. OOHAKO 3TO emMy He YAanoch, U VHOMKATOP
OTKaTWNCS BHI3. BHELUHMIA HOBOCTHOWM C(POH OblNT AOCTATOHHO CMOKOW-
HbIM, HECPTAHBLIE KOTUPOBKM MPOLOIMKMIM CHKATLCH, YTO HE CMNOCO0-
CTBOB&/IO MOKYMKaM OTEHYECTBEHHbLIX aKkUMA. [10 uToram OHA MHAEKC
MMBE cmor nogpacti Ha 0,1%, PTC ykpenmncs Ha 1,2%.
HedoTerasossii CEKTOP OEMOHCTPUPOBAIT MPEUMYLLIECTBEHHO BOCXO-
ALY AVHAMVIKY, HECMOTPS Ha MPOOOIPKVBLIEECH CHVPKEHME KOTWN-
POBOK «4epHOIro 30/10Ta». CypryTHedoTeras nprbasmn 1,3% no oobIk-
HOBEHHbIM akuyam 1 0,2% No NPUBUNErMPOBaHHbIM, JyKoWn nogpoc
Ha 0,9%, PocHedTs — Ha 0,1%. Kanutanmzaums [asnpoma 1avervnacs
HesHaumTenbHO, a Hosatak npocen Ha 1,3%.

BaHKOBCKM CeKTOP BbIIAAEN Xyxe pbHKA, OObIKHOBEHHbIE aKLM
CbepbaHka nofeteseny Ha 1,4%, CTOMBKO »Ke MOTEPsM U «npeddbi.
BTE ynan Ha 1,8%, BCIN —Ha 2,9%.

Akt Tpynnel JICP nopopoxanv Ha 1,1%. Belpydka komnanmv no
MC®O za 2014 roa Beipocia Ha 53% A0 ypoBHA 92 347 M+ pyo. [pu
STOM YMCTbIN OO COKpaTUncs Ha 93%, a KOMMaHWa NOMHOCTbIO 13-
6aBunack OT KPeOWTOB B BASIIOTE.

Kotmposki MTC ynanm Ha 1% mnocne Toro, Kak KOMMaHms 0oessinia o
CHWKeHV MpKbsiny No US GAAP B 12 pas o yposHa 1,7 Mapa pyo.

- HedbTb mpopom«aeT aelleseTs

*J:LMHaMMKa aKUM B cpaBHeHWn ¢ nHoexkcom MMBE.
[arnsie MMBB

Akumn 3.0H PoccusfelckEnlZeEn:]

nmaepax pocTa, npubasve 5,3% nocne
nyonuKaLWmM OTHETHOCTW. ucTast npu-
Obinb KoMnaHm no MCDO B 2014 He
M3MEHMMach MO CPaBHEHMIO C OAOM
paHee 1 cocTasuna 17,1 mnpa pyo. Tak-
e 39.0H Poccus sasBmna, 4To rotosa
HanpasuTb A0 100% nprbsinv no PCBY
Ha AVBUAEHMbI.
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MINPOBBIE PBIHK/
BO BTOPHVIK [IEMOHCTPHPOBAN

NPENMYLLIECTBEHHO HMCXOOALLYIO AMHAMUKY Ha dOOHE HEOAHO3HaYHOM
MaxkpocTaTUCTUkK. ViHaeke Dow Jones no wtoram O ynan Ha 0,7%,
S&P500 — Ha 0,3%, Torga kak Nasdag cmor nogpacTtv Ha 0,2% 6naro-
naps akuyam Apple 1 Facebook.

CTatncTmka No Ha4aTbiM CTPOUTENBCTBAM Pa3oHapoBana MHBECTOPOB.
B doeBparne KonM4ecTBO HOBOCTPOEK CHN3MIOCH Ha 17% MO CPaBHEHMIO
C NPOLMbIM MeCALEeM [0 YPOBHS 897 ThIC. AHANMTVIKA NPOrHO3UPOBa
3Ha4eHVe nokasarend Ha yposHe 1041 Toic.

[pV STOM KOMMYECTBO BblAAHHbLIX Pa3pelleHn Ha CTPOVTENBCTBO B
hespane ysenu4mnocs ¢ 1060 Tbic. 40 1092 ThIC., YTO BCENAET HadeKay
Ha TO, YTO CMNafl BbI3BaH BPEMEHHbLIMI (hakTopamu 1 OyAET ObICTPO Npe-
OLONEH.

Bo BTOPHVK Ha4anoch AByxAHeBHOe 3acedanvie PPC No NpOLUEHTHbIM
CTaBKaM. VIHBECTOPbI OXMOAI0T HOBBIX CUMHAMOB OT PEryaTopa no Bpe-
MEHI Havarna YyKeCTO4EHMS MOHETaPHOM NONUTVIKA. OTMETVIM MPK 3TOM,
4TO NnocneaHvie OnyonvKOBaHHbIE AaHHbIE MOKa3bIBAIOT HEKOE OXNaXKae-
HVIE TEMTMOB POCTA SKOHOMMKN.

AKLMN HEdDTEra3oBbIX KOMMaHWA MOKa3bIBav CHDKEHVE Ha CPOHE MPO-
[omxaBLLen felleseTs HedoTu. Exxon Mobil noTepsna 0,8%.

Bymarv Apple Obinn CBETILIM MATHOM Ha PbIHKE, NOA0POXaB Ha 1,7% Ha
Cnyxax 0 TOM, YTO KOMTMaH1a HaMepeHa Ha4aTb MPUHVIMAaTh YCTPOMCTBa
OPYrvix NPOM3BOAMTENEN B pamvKax Nporpammbl trade-in Ang yBenuueHms
NPOOaX.
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W A3unu

VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHcopmaumio O AesTenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUMWN no porosopeHHocT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue maTtepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHbIE WHBECTULMW, MHBECTULMM B pPa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTHI.

Hap o63opom pa6oTtanu: KoHTakTHasa nHcopmaums

EBFEHUA XMENBbHULKNIA 115093, Poccus, Mocksa
Benywmin aHanmTvik YnJllocuHosekad, 36, cTp. 1
MHO3EMLEB ANNIEKCAHOP

AHaNATIK TenedpoH: +7 (499) 704-23-75

E-mall: info@azipi.ru

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHII N0 COBEPLLEHMIO MHBECTULIMIA 1 BbIP@KAET Halle CyObeKTUBHOE MHeHe. HecMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YCUNR, YTOOLI CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPNbIBAIOLLYIO NONHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaeHHbIe
noKazaTenu He 06s3aTeNsHO MOTYT CIYKUTL OPUEHTVIPOM A1 OLIeHKM OyayLLIein pesynbTaTVBHOCTY MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTUN KOMMMEKCHOMO aHan3a npv MPpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWst 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHME MOXXET He CoBMafdaTh ¢ noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas HBECTOPOB rapaHTUPYET, YTO HUKaKE KOMMaHWUK, YNOMUHAIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUANM AEHEKHBIX UM VHbIX KOMMNEHCaLMA B NOMb3y AccoupaLim
3a y4acTue B 0630pe

Huikakas 4acTb MHdbOPMaLMK, COAEPKaLLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS WM MCT0Nb30BaTHCS 663 MMCHMEHHO-
ro paspeLleHs AcCoLmaLm 3aLLmTsl MHCPOPMALIVOHHBIX NPaB VHBECTOPOS



