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RTS fut S&P fut Brent Nikkei
200410 1320.30 115.97 10693.66
0.23% 0.00% 0.00% 0.00%

B OXMOAHKN OTKPBITA

BHeLwHUA (pOH — yMEPEHHO NO3UTUBHbiW. Jlelel NEE RV oI/ E o n Ao It Al AR VR

HyHe 3aBepLUMINCE NOTEPAMM OCHOBHBIX MHOEKCOB, KOTOPbLIE COCTaBWA

nof 3aHaBeC CECCUM Habnioaance Nokynki, dostodepc Ha PTC Ha BeYepHIX Toprax Noapoc

Ha 0,2%. LleHbl Ha HeddTb BNMOTHYIO NoaoOpanich K yposHio $116 3a 6ap
POHE Mbl MoMaraemM, YTo OTKPLITVE POCCUMCKIMIX MIOLLAAOK NPOVAET B
Poct MMBBE mMoxeT cocTaeuTs a0 0,5%. CeroaHs pOCCUMCKAA PbIHOK
MHAPOPMALIMOHHOM Bakyyme, B CBA3W C YEM Mbl HE OXKMAAEM BBICOKOM

MNonnepxka no MMBB nexxuT Ha ypoBHe 1760 nyHKTOB, CONPoTHBIeH e — 1790 MyHKTOB.

LIBVOKYLLIME GAKTOPHI
Poct . . MapeHune '

- PocT LieH Ha HeddTb
- PocT dhbtoyepca Ha PTC B Bevep-
HIOKO CEeceuio
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POCCU4A
B naTauy poccwiicke oupxceabie ninercs RTINS

Hee, NPeAnPYHANYV MOMBITKY OOHOBWTL MOLOBbIE MAKCUMYMbI. [TOBOAOB
7151 NPOAOIKEHNS POCTa BbINO AOCTATOYHO. HakaHyHe amepukaHckyie
OVPXKI 3aKPBINVICE KparHe yaaqHo, B A3un Takoke npeobnafani rnoky-
naTenu, a aTo, B CBOK O4eperlb, OKasano 6naronpuaTHoe BIMAHME W
Ha eBPONENCKNI PbIHOK, OOHAKO CUMbl «ObIKOB» XBATWMO NKWLLL Ha OT-
kpbITVE. B cepenvHe aHs Hpexc MMBB Haxoamncs B O0KOBOM TpeHOe
BOMM3M OTMETKI 1775 MYyHKTOB, & MNOL 3aHaBec TOPros W BOBCE Orly-
cTnnes elle Ha 10 MyHKTOB, NPOVIrHOPMPOBAB B10K NO3UTVIBHOM CTaTW-
cTvkv 13 CLLIA, a Tarke DopoxatoLLyto HedpTb. [1o uToram aHs MHOexc
MMBE notepsn 0,4%.

Xy>Ke PbIHKa BbIMAOEen OaHKOBCKM CEKTOP. VIHBECTOPbI Ha OXKMAaHMEX
CHYDKEHWS PbIHKa MPeanoYn 130asnaTeca OT Oymar CoepbaHka, KO-
TOpblE NofgeLuesenv Ha 1,6%. Akumm BT cHM3nnmch B LeHe Ha 1,1%.
PasHoHanpaeneHHoe OBVKeHWe Habmoaanoch B HedDTErasoson OT-
pacnv. Akumm fagnpoma nofeteseni Ha 0,3%, KOTpOoBK PocHedDTH
CHM3MMCH Ha 0,9%. B «nntoce» okazannes Jlykonn n CypryTHedpTeras,
Ybi Bymarv No 1Toram aHa BeIPOCM B LeHe Ha 0,7% 1 0,5% cooTeeT-
CTBEHHO.

B MeTannypruveckom cexktope oTMeTUIMes Oymary HopHukens, co-
XPaHVBLUME NO3MLMM 3aKPBITUA HakaHyHe. CTano M3BECTHO, YTO COBET
IMPEKTOPOB Pycana 0Tkadancs NpoaasaTe HOPHMKENIO ero NakeT ak-
uni B pasmepe 20% 3a $12,8 mnpa.
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- CHWxeHWe AMEPUKAHCKNX MHOEKCOB

MMBB AKUMK nyyLe/xyxxe pbiHKa*
1764.96
158%  MITC
1,29% YpKanuit
0.44% 114%  JVKOMN
1,04% Aspochnot
0,98% Cyprera
-1,56% TpaHcHd n
-1.76% CesCrt
0,5-0,7%. MNpn aTOM 6%

-1,96% XonMPCK
perb Brent. Ha atom 2.95% HoBarak
MO3UTVBHOM KITtOYE.

Gy[eT HAXOOMTLCS B -3,52% Pacnapckas

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

B nupgepax Toprosoro pHARENIZY

MTC, Beipoctumre Ha 1,1%. KomnaHus
cooblLmna o nobene B psae TeHAEpOB
Ha MOCTaBKy YCMyr CBA3W A5 OpraHoB
rOCydapCTBEHHOW BMNAcT  CyObEKTOB
HansHero BocToka 1 BocTouHom Crbm-
PV Ha O0LLYIO Cymmy Bonee 20 MITH pyo.

aKTVBHOCTWM TOPIOB.
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MIPOBBIE PbIHKN/
38BEPLIANN TOPIW MSTHWLBI B <KPaCHO»

30HE, OHAKO TMOKYMKA MOL 3aHaBEC CECCMM MOMOMIM MX 3HAYNTENb-
HO ymepWTb. Dow Jones 1 S&P500 notepsinu no 0,7%, B TO BPeMs kak
Nasdaq cHmamnes Ha 0,5%.

[osogom ang NpodaXx NOCIY)KUIN YCUIVBLLMECS ONaceH s No MoBoLy
cuTyaumn B Iveum 1 CTpaHax brvbkHero BocToka, |To BbIMMNoCh B pOCT
LeH Ha HedpTb. [pr aTom amepukancki copT WTI fopokan GeicTpes,
Yem eBponerickuii Brent, cyxxas cnpen Mexxy HiMK. HecMoTps Ha pocT
LiEH Ha 3HEProHOCUTENN, ByMary HeddTEerasosbiX KOMMaHWM BeIMAaent
HeybenuTensHO. VIHBECTOPbI MPEnnoynv COCPENOTOUNTL CPEACTBA B aK-
UMSX MPOV3BOAMTENEV AparoLEHHbIX METANIOB.

AKLMM BAHKOBCKOIO CEKTOPAa CMOTPESNCE XyXKE PbIHKA Ha CDOHE MOHM-
YKEHVA PEKOMEHOALMM MO KPYMHbIM Gankam, AranuTukm Bank of America
(-1%), cH1aumM perTuHrM no Gymaram Citigroup (-3,4%) 1 Goldman
Sachs (-2,5%) Ao «HerTpansHoro» YpoBHS.

B noToke 00LLero Heratvea xopoLUas MakpoCTaTUCTVKa Oblna MpOnrHO-
prpoBaHa MHBECTOPaMK. YpoBeHs 6e3paboTuLe B doespane HeokuaaH-
HO CHM3MNCs 0 8,9% BMECTO NpearnonaraeMoro NoBbILEHVs. 3aHITOCTb
BHE CEMbCKOXO3ANCTBEHHOMO CEKTOPA BbIDOCTA Ha 192 ThIC., OKa3aBLLUMCH
nysLe oxmaaHui. Mpr 3ToM YacTHbIM CEKTOP cosfan 222 ThiC. paboumx
mMecT. DabpuyHble 3akasbl B sHRape nokasanv pocT Ha 3,1%.
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TEXHUYECKI AHANIAG

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHw4eckme MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM

5 MAPTA 2011

MHeHune aHanuTuKa

AKTVBHOCTb MHBECTOPOB Ha POCCUINCKMX BUP-
»Kax B MATHWLLY Obina HEBbICOKOM, OBbeM TOProB

Hassarive MA1 MA2 MA3 RSI Volume akLWaMm Ha MMBE cocTasmn 47,29 Mipa pyo.

JFTX:;KI(_?SSM MHoeke MMBB  MPOgeMOHCTPMPOBAN  CHM-
YKEHME, HO YPOBEHb 5-[HEBHOW CKOJb3ALLEV

POCHE®Tb CPEOHei BLICTYNN MOONCORKON. OTO ABNFET-

CYPIYTHE®TEIA3 CHA MO3UTMBHLIM CUFHAIIOM U MO3BOMAET pac-

TATHE®Tb CUMTLIBATL Ha BO3OBHOBMEHVE POcTa. Llenkio

TA3MPOM HE®Tb no MMBB 8bicTyrnaeT yposeHb 1800 MyHKTOB,

(BI_I?EPEAHK MOAAEPKKA NEXUT Ha 1750 nyHKTax. TpeHmo-

HOPUTISCKAVI HAKETT> couop RS weimpanert

MONtC 30110TO

HITMK

YPATKANAIA

PYCrngrpo

®CKESC

MTC

POCTENEKOM

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

MHeHue aHanuTukKa

Poccunckuin pbiHOK B MATHMLY MPOACIKAN
CHWPKEHWE, Ha4aToe BO BTOPOW MONOBVHE MPEeL-

HasBaHve MA1 MA2 MA3 RSI bidyllen ceccuu. [loonepxky wmHoexe MMBB
nykown 1 0 Hawen Ha ypoBHe 1760 MyHKTOB. TexHMYecKme
FA3MPOM 1 1 0 TPEHOOBbIE  MHOMKATOPbLI  PA3BOPaYMUBAIOTCA
POCHE®Tb 1 BHI3, B TO BPeEMs Kak ocLmnisTop RSI HerTpa-
CYPTYTHE®TEIA3 -1 -1 1 0 NeH. B Taknx yCnoBusx ykasaHHsIA Bbile Ypo-
TATHE®Tb -1 1 1 BeHb MPENCTaBAAeT GOMbLLOM MHTEpeC. Ecin
FA3MPOM HE®Tb B 1 0 OH ByeT MPOBKT, TO MPOAGMKY MOTYT YCUINTCS.
CBEPBAHK 0 0 0 - B npoTreHOM cny4ae «Oblkv» MoCTapatoTes Op-
BTb 0 0 0 raHW30BaTb OTCKOK. COMPOTVBNEHME NEXMTHA
HOPWUIbCKU HUKENb 1 1 1 0 otMeTKe 1790 MyHKTOB.

nontoc 30110TO -1 _ 1 0

HIIMK -1 1 1 0

YPANKANIY B 1 0

PYCTVAPO 0 0 i—

OCKESC -1 -1 0

MTC 1 1 -1 0

POCTENEKOM B . 1 0

TexHu4eckre MHAVMKATOPbI:

MAT - KOMOVHALMA CKOMB3ALLMX CREaHMX 3a 5 1 13 NeproaoB pacyeTa
MA2 - KoMOMHaLMA CKOMB3ALLMX CpeaHvx 3a 13 1 21 Neprof pacyeTa
MAB - KoMOMHaLA CKONB3ALLMX CpeaHux 3a 21 1 55 neproa pacyeTa

RSI - MHOeKc OTHOCKTENEHOW CUSbI

Cuna curHana: 3 - CUbHsIM, 2 - yMepeHHbI, 1 - cnabbii, O - HEMTPabHbIA CUrHau.

e 2 0 1

Mpopaxa

Mokynka
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 02.03.2011

Hassanue Tun1  Twn2  Tund  Banwta Mai, py6 CYA, MnH py6. in 1 Hep. 1 Mec. 3 Mec. 6 mec. 12 mec. 36 Mec.
3EHUT — BeviHble LHHOCTI 0 T T RUR 6036452 509.26 114% 1.90% 2.74% 256%  15.18%  2353%  57.38%
Kpocc — VHBECTMLMOHHBIN 0 C P RUR 120226.96 16.94 1.06% 3.16% 0.91% 9.91% 27.59%

Kpocc — KoHcepeaTuBHbiii ] A P RUR 141584.92 191.56 0.76% 2.47% 1.16% 7.81% 21.67%  35.19% 52.96%
Kpocc — CanancuposatHbiii O A P RUR 6098360 107.84 0.65% 2.22% 0.88% 732%  2024%  3168%  51.95%
3eHuT — OchoBa KanwTana 0O A P R 2801.17 129.82 0.50% 4.98% 1.20% 1827%  2585%  4121%
TpaxcKpepurbaxk — Aspopa 0 A P RUR 811.74 111.34 0.28% 1.83% -4.92% 1326%  23.07%  23.45% -35.35%
3eHuT — BanioTHbii O A T USD 1151.84 153.65 0.26% 3.54% 473% 1821%  22.35%  3423%  -9.03%
Fa3npom6aHk — ArpeccuHbiii 0O A P RUR  22960.92 533.74 0.20% 2.63% -0.95% 797%  2252%  2471%  27.13%
;ZZZE‘;:““K — Crpaxosie MW O P R 5230.37 289.00 0.20% 1.00% 0.29% 284%  090%  667%  29.23%
TpaHcKpeputbark — JlokomoTve 0 C P RUR 1407.30 8.64 0.15% 1.64% 2.02% 0.37%  -1.97% 6.48% 30.52%
asnpombank — KoHcepeatueHbii - U 0 P RUR 4828.05 61.57 0.07% 0.38% 1.57% -13.48%  -9.16% 2.08% 18.74%
CnaBsHcKui kpeaut — Xepx-tpoHg O A P RUR 6432.24 47.33 0.05% 2.20% 3.75% 6.48% 18.17%  36.80% 88.72%
Tarorpark — Goup 0O O P AW 1597.64 8.32 0.03% 0.12% 0.58% 240%  419%  626%  37.79%
CTabunbHoro goxona

3eHuT — Tixas rasatb 0O O P RUR 5947829 22852 0.03% 0.80% 0.45% 421%  976%  17.69%  26.34%
TpancKpegurBank —Marvectpans O O P RUR 117434 2.90 0.01% 0.49% 1.07% 236%  345%  6.78% 8.91%
LleHTp-iBecT — Bropoit 0O O P AW 1545.02 1851 0.01% 0.20% 0.08% 293%  586%  3676%  29.05%
Abconior — [losepue” 0O C P R 2095.75 302.06 0.00% 1.08% 2.04% 242%  21.92%  3217%  25.21%
ABcontoT — [loxopHbiit* 0O 0O P R 1874.23 25120 0.00% 0.13% 1.10% 246%  508%  1339%  42.63%
A6coniot — lMepenekTnsa® 0 n P RUR 1398.16 48.65 0.00% 2.11% -0.15% 729%  23.58%  25.25% -4.69%
ABconior — TakTuka* O A P RWR 1201.48 34.71 0.00% 0.29% 543%  675%  T74%  666%  -14.00%
Bakk a Kpacisix Boporax — 0O C P RUIR 1821629 60.81 0.00% 3.69% 2.13% 414%  19.09%  3050%  6.48%
YH1BeDcanbHbIi

Metpokommepy — 1* 0O C P R 1793.36 246.50 0.00% -0.70% 067%  413%  -351%  053%  -33.32%
MeTpokommepy — 2* 0O C P R 2675.21 1359.79 0.00% -0.55% 037%  -307%  -238%  048%  -29.91%
MeTpokommepy — 3* 0O C P RW 1156.31 55.76 0.00% 0.77% 07%  415%  -362%  059%  -37.73%
MeTpokommepy — AKLA* O A P R 634.46 7352 0.00% 2.79% 0.59% 6.14%  1244%  17.36%  -35.79%
Mlerporonep — 0O C P RR 521.44 2.87 000%  -0.00%  046%  -158% -162%  0.17%  -50.09%
KopnopatueHbIi

MeTpokomvepy — OBnmrau* 0O O P AW 839.69 8.48 0.00% -0.24% 048%  285%  -1.97%  033%  -2040%
M2M Mpaiiser Bak — 0 0 P RUR 1220188 11479 000%  0.16% 092%  275%  468%  1178%

CTabunbHbli

CnassHokwih KpepT — 0O A P RUR 47506.04 11.26 -0.03% 0.61% 0.64% 753%  16.04%  25.75%  89.05%
CnaBsHcKuit

MaM Mpaeer ank — 0 C PRI 490815 207,66 007%  15%  181%  301%  871%  2490%
CHanaHc1poBaHHbIi

M Mpatteer Baik — 0O A P R 591617 37849 013%  271%  229%  366%  777%  29.9%%
OdbekTUBHbIA

3erut — [oxopHsiit I 0O A P AW 9012.36 494,86 -0.34% 3.16% 1.29% 13.03%  27.37%  4388%  -8.68%
3eHuT — MepcnekTUBHbIA 0 A P RUR 6833.83 161.81 -0.41% 3.28% 0.99% 13.64%  37.38%  59.68% -12.52%
3eHuT — [loxoaHbIA O A P RUR 6615958 1068.23 -0.50% 3.47% 0.50% 1328%  27.25%  4569%  -14.95%
SHEproTaHCGaHK — AHraps - O A P R 1649.58 84.12 -0.66% 2.08% -2.86% 056%  11.11%  1431%  63.16%
POCCUMUCKME aKLIMK

Zi;;";””ﬁa”*‘ —®oHRpoccMACX 5 4 p RUR 117714 3364 082%  288%  491%  O16%  1907%  30.19%  -2.66%
Tatthora6aHk — DoHg 30n0ToM 0 C P RUR 1606.29 7.73 -0.84% 3.07% 3.86% 11.35%  21.52%  49.59% 45.57%
SHeproTpaosank — fraps - A P RUR 83853145 492 -0.96% 0.34% 249%  -188%  1175%  1172%  -35.93%
9HEepropecynchl

LlerTp-igect — MNepebit 0O A P R 194.37 49.66 -0.97% 2.02% -0.80% 827%  2172%  263%%  -25.3%%

[anHble A3UIMA
* OTCyTCTBYIOT [laHHble Ha ykadaHHyto aary
Tun1:
O - OTKPbITbIN, U - HTEpPBaNbHbI;

Tun2:
A - akumu, O - obnvraumm, C - cMelaHHble MHBECTU-
umn, W - vHAeKcHbIR, T - ToBapHbIi;

Tvn3:
P - Poccus, I - rnobanbHblit.
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W A3unu

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



