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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
162350 1277.70 111.654 9036,89 1525.52
4.12% Pacnapckas
2.43% -0.38% 10.38% 1.24% 1.72% 2 Trarcup
3.19% TA3MPOM
1.62% PocHedTb
B O>+<|/| ,D‘AH |/| |/| OTKPID'TI/IF' -1.92% l'a3npHedTb
BHeWHNA hOH — YMEPEHHO NO3MTUBHbIN. EEEIVIIICHVIZelel= N7 Sinc oS WalcVIeltoaelZB 2.30% TIVKOUN
PYIOT POCT Ha dDOHE OMTUMIM3MA B OTHOLLIEHV EBPONMbI. AMEPUKAHCKME MHOMKATOPbI MPMba- .
BNM 2,9-3,4%, B A3 HabnioaaeTcs 6o1ee CKPOMHbI MPUPOCT — B pamkax 1,6%. dbioyepc 251% Targr
Ha S&P mpw aToM yTPOM CHpkaeTes Ha 0,4%. LieHbl Ha HedpTh HaxoasaTes Ha yposHe $111,7 -3.47% MMK
3a 6appernb Brent. B TekyLLel crTyaumm Mol onaraem, YTo POCCUNCKNIA PIHOK HA OTKPbITUN 169°% HIVK
NPOOEMOHCTPUPYET 3N BBEPX, KOTOPLIA MOXET O0CTUY 1,5%, OAHAKO HeratMeHas AvHa- Bl

MVKa (DBIOYEPCOB MOBOPUT O HaABMraloLLENcs Koppekumn, ConpoTveneHmem no MMBB Bbl-
cTynaeT otMeTka 1550 nMyHKTOB. BinaHve Ha XO4 TOProB CErOAHSA MOMYT OKasaTb AaHHbIE MO
MMYHBIM goxofam 1 pacxodam B CLLA. Tarkke nHBecTopam OydeT MHTEPECHO dpVHabHOE
3HaYeHWe MHOEKCa NOTPEOUTENLCKIMX HACTPOEHUIN MUYMIraHCKOro YHUBEPCHUTETA 38 OKTSOPSb.

PocTt MapeHue '
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- [NosuTrBHasA anHamvKa MMPOBbIX NH-
[EKCOB

- Hoporasa HedoTb MyHKTOB
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POCCUH
pogomK pocr, Hata-

Thl HakaHyHe. [oBOAOM 115 ONTUMM3MA Ha MMPOBBIX MOLLIAAKAX BbICTY-
ANV NO3UTVIBHBIE UTOMV cammuTa NnaepoB EC, Ha KOTOPOM ObInu NpuHA-
Thl PELLEHNS MO OCHOBHbIM BONPOCaM MPEOAONEHNA KPMSUCHBIX ABNEHNN B
EBpo30He. [MakeT mep No 6opsde C AONTOBLIM KDK3MCOM BKITIO4AET B CEOS
cnucaHre 50% nonra peuyn, yeennyeHne obsema EFSF ¢ 0,44 TpnH oo 1
TPMH €BPO, @ TakxKe PexanTanmaaunio eBPOMNencKx 6aHKoB. HepelueH-
HbIM OCTancs Bonpoc ob y4acTun Kiutas 8 EFSE. Bo BTopoi nonosHe OHs
OTE4eCTBEHHbIE NNOLLAAKA AEMOHCTPUPOBaIV GOKOBOE [ABVKeHMe. K Be-
4epy HameTMnacs Heborbluasd koppekumd. [1o ntoram axd nHoexc MMBE
yKpenmnes Ha 1,7%.

OnepexaioLLyio AnHaMmKy Ha ooHe pexanuTan3aLimn eBponecKX Kpe-
OVTHBIX OPraHM3aL MDOAEMOHCTRMPOBAIT (OMHAHCOBBI CEKTOP. AKLMN
BTE no ntoram aHa nopopoxkani Ha 2%, KoTuposki CoepbaHka BbIPOCN
Ha 2,3%. Xopoler HOBOCTBIO 715t BTOPOrO CTasio O00peHNe NpaBnTeNb-
CTBEHHOW KOMUCCUEN MO MHOCTPARHBIM UHBECTULIMAM MOKYMKM « TPOKM
[nanor». Takke nysile pbiHKa BoIMsaen NpeacTasuTen HedpTerazosoi
oTpacnn. MNoanep Ky CeKTopy okasanv NoapacTaioLLme LeHbl Ha «4epHOoe
30M10T0». CTOMMOCTL Gappen Mapki Brent B 4eTBepr Bolpocna A0 OT-
MeTkn $112,2. Kanutammsaumns [agnpoma Belpocna Ha 4,9%, akumm TpaHc-
HedpTv nopopoxani Ha 5%. Poctom Ha 3,3% 3aBepLunim ceccuio bymari
PocHedoTn, akumm Hoeataka Bbipociv B LeHe Ha 0,9%. AreHTcTtBo Fitch
MOBbICWIO MPOrHO3 MO PeNTVHIaM HoBaTaka 0 «CTabKIbHOM0».

26 OKT 27 oKT

- CHwxeHue dobtovepca Ha S&P
- CunbHoe compoTvBneHMe Ha yposHe 1550

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE
[anHsle MMBB.

EREVALEUNETEV TOproBoit ceccum

4yeTBepra okazamcs Gymart MMK n
HIMK.  KanuTammaauys  KoMnaHumin
CHM3unack Ha 1,8% w 3% CoOTBET-
CTBEHHO. bymary HaxoasTcs nofd Aas-
NEHWEM 113-33 PUMCKOB, CBI3aHHbIX C
Tem, YTo pelleHns EC noka He noaxpe-

MNEHbI  KOHKPETHLIMU  MEXaHM3Mamm
peanuzaumm
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MINPOBBIE PBIHK/
no nosofy BslBofa EBpOrs! 13 Kpnarca

ObINO BCTPEYEHO PaIM Ha aMEePMKaHCKIX dDOHAOBLIX Gnpykax. Dow
Jones noackounn Ha 2,9%, S&P500 1 Nasdaq Belpocivi Ha 3,4% 11 3,3%
COOTBETCTBEHHO.

[oBoaoOM 5151 MOKYMOK MOCY»KANM AOTOBOPEHHOCTY EBPOMENCKIX HMi-
HOBHUMKOB O CriCaHnm 6aHkamu 50% rpeveckoro 0Mra, a Takke peka-
nUTanM3aummM 6aHKOB 1 yBENYEHM EBPONErCcKOro horaa domnHaHCO-
BOW CTabWibHOCTM A0 1 TPAH €BPO. VIHBECTOPbL! NO3UTUBHO OLEHWM
3TN PeLeHVs, XOT4 MaH OCTasBWn MECTO BOMPOCaM U CKEMTULIMBMY.
B yacTHOCTW, oaxe crimcanve 50% Oonra He rapaHT1pyeT OTCYTCTBUS
npobrnemM ¢ ero 0oCNyx1BaHVeM y fpeunn. MakpocTaTncTka Bbl3sa-
na HeoaHoaHaqHble BnevatneHva. BBIMT CLUA B Il keapTane BbIpOC, No
npeaBapuTENsHON OLEHKe Ha 2,5%, MO CPaBHEHWIO C POCTOM Ha 1,3%
KBapTanom paHee. [aHHble okadanv Ha ypOBHE OXKUOaHWM yHaCTHMKOB
PbIHKa. KOnMmM4ecTBO MepBMYHbIX 0OpaLLeHn 3a nocobrem no bespa-
60TULE Ha Hedene CHN3MOCh Ha 2 ThIC. 1 COCTaBWIO 402 ThiC., YTO
Takke CoBNano ¢ NPorHozamu. [okasaTens YNopHO AepKUTCH BbilLe
OTMETKM 400 TbIC., TOrAa Kak Ans yNyyLeHus CUTyaLUmMn Ha PbIHKE TPy-
[1a HEOOXOAMMO CHYKeHVe N0 350 ThIC. 1 HKe. KOnM4ecTBO He3asep-
LUEHHbIX CAENOK MO NPOdaykam JOMOB B CEHTAOPE ynano Ha 4,6%, oka-
3aBLUMCh 3aMETHO Xy»xe oxmpaHnr. OTHeTHOCTL Exxon Mobil (+1%)
OKasarack CubHee MPOrHO30B, YTO MOMOTII0 NOAPAacTV OyMaram KOM-
naHnK. Beipyyka Bxxon seipocna Ha 31,5% 1o $125,3 mnpa.
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VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio o0 AesTenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN 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 matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel 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

EBFEHUIA XMEJIbHULIKUI 129515, Poccus, Mocksa
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
AABUA KPADXKSAH TenedpoH: +7 (495) 926-62-68
AHamATAK E-malil: 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



