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NOHEAENbHUK

POCCUINCKAIN PBIHOK

ympernui 0630p

W Asunn

MH@ODM&LMOHHOG areHTCTBO

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
202277.5 1320.00 112.33 10589.50 1780.62
0,98% Cypricpra-n
0.00% 0.01% 10.66% 0.61% 0.89% 0,50% INK
0,46% Pycluapo
0,46% OrK-3
B OXKMOAHNIA OTKPBITINA 05 Morierann
Basenerus npenctasmteneit ONEK mpupan yeeper- 069% Nomoc3onoT
HOCTV MHBECTOPAaM Ha MUPOBbIX NOLLAAKaX. AMEPVKAHCKME MHAEKCHI BbIpocim Ha 0,9-1%, B '
A3un pocT pocTuraet 0,6%. Priodepc Ha S&P TOPryeTcs ¢ HEBOMBLUMM CHIMKEHVEM, A LiEHb! -0,72% Cyprirs
Ha HedpTb MPOAOIKAIOT KOPPEKTMPOBATLCS, AOCTURaa YpoBHA $112 3a Gappensb Brent. Ha -0,81% YpKanuit
3TOM CDOHE Mbl MOMaraeM, YTo OTKPbITUE POCCUMCKUX MHOEKCOB MPOMOET BOMM3M TEKYLLIMX . P
3Ha4eHMM. Xy»xe PbiHKa OyAeT BbIMAAeTs HecDTErasoskIi CeKTop. brvbkarias noanepxKa no 1.35% ocen

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE

MMBB HaxoauTcs Ha ypoBHe 1770 nMyHKTOB, conpoTmaieHne — 1790 nyHKToB. CeroaHs BUs- Clonmat MMED,

HVie Ha XOf1 TOProB OyyT OKadblBaTb fAaHHbIe Mo MnoTedYHoMy pbiky CLLIA, a Tarke 3anacam

e any
npVBMNErMpoBaHHsle  akumm  CypryT-
,D‘BVDKVU_“/I E CDAKTOPb| HedpTerasa. VIHTepec k Oymaram CBs-
3aH C NPUONKEHNEM CE30Ha OTCEYEeK
PocTt MapexHue Ha aveuaeHdel 1o mToram OHA KOTW-

- POCT MMPOBbIX MHOEKCOB - Koppexups HeddTn
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POCCHA

B cy660Ty TOpru Ha pPoCCUMIUCKOM pbiHKe eI /Y VIColcTNle)
NO3NTUBHBIM xapaKkTep. 113-3a OTCYTCTBIA BHELIHMX (DAKTOPOB aKTyB-
HOCTb MIMDOKOB Oblfla HEBLICOKOW. [10A0EPMKOM PbIHKY MO-MPEXHEMY
OCTa/MCb BbICOKME LiEHbI Ha «4EPHOE 30M10TO» W BHYTPEHHME KOPMO-
paTVBHble HOBOCTW. CTOMMOCTL Gappenv HeddoTv Mapky Brent BepHy-
nack K yposHio $116. Mo ntoram aHs nHaexc MMBB Beipoc Ha 0,9%,
JOCTUMHYB OTMETKY 1780 MyHKTOB. AKTVBHOCTb Habmodanach B Cek-
TOpe TeNeKoMMyHMkaumi, C Hadana TOproB BbICOKUM CMPOCOM MOMb-
30Ba/mMch axkumm ADGK «Crctemar 1 bymarv MTC. HakaHyHe koMnaHmm
COOBLLMMN O 3HAYMTENBHBIX KaOPOBEIX NMEPECTAHOBKaX — COBET AMPEK-
TOPOB MTC AOCPOYHO NPEKpaT MOMHOMOUMA NPEINAEHTA KOMMaHWM
Muxamna LLlamonuHa, KOTopsiv, Kak OKMOaeTCs, 3aiMeT Ternepb NocT
npeavaeHTa «CUCTeMbl», MayKOPUTapHOro akumoHepa MTC.Yenexom
Takke Monb3osan1cb Gymarv NpeacTaBmTenen OrHaHCOBOMO CEKTO-
pa. Akumm Coepbarka Belpocivi Ha 1,2%, Oymary BTB nonopoxani Ha
1,3%. [NocnenHuin COOBLLMM O CHWKEHW Y1CTON Mpubeim no PCEY
B aHBape-cpespane 20111, Ha 6%. MoNoKUTENBHYIO AMHAMKKY NPOAE-
MOHCTPVPOBaS 1 HEDTErasoBbii CEKTOP. AKLMM [a3npoma BeIPOCU B
LeHe Ha 0,6%. [Npembep-myRicTp PO B, TyTvH nognmcan avpexTisy
NpeacTaBMTeNsaM rOCyAapcTea B COBETE AMPEKTOPOB [a3npoma ¢ yka-
3aHVIEM rOMI0COBATh 3a NMPOLNIEHVE KOHTPaKTa NPeacefaTend npasrne-
HIA POCCUMCKOrO ra3oBoro xonamHra Anexkces Munnepa. Jlyudie peiH-
Ka Beimanen Jlykonn 1 PocHeddTb.
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poBk/  CypryTHedpTeraza NoaHANMChL
Ha 1,9%.
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MIPOBBIE PbIHK/

[Toprn Ha amepukaHCKuX nnouwjapKaxgEelcaele R IQcEiEloINZilZle
POCTOM OCHOBHBIX MHAEKCOB Ha dDOHE CHKEHWA LieH Ha HedpTh. S&P500
ykpenmncs Ha 0,9%, KOMNeHCMpOoBaB nafeHne B noHeaensHuk. C Havana
Henenu nHavikatop npréasun 0,1%.

[O3UTVIBHbIE HACTPOEHWA MHBECTOPOB Obl OOYCNOBNEHbI 3aABNEHVEM
npeactasmtenein OMNEK o HaMepeH HapacTUTb A0ObIMY C LIEMbIO KOM-
MEHCKPOBATL OeDULINT, CBAZAHHBIA CO CHYPKEHVEM NMOCTaBOK 13 J1BIM,
Ha atom chore HedpTs copTa Brent notepsna 1,6%, a WTl—0,1%. bymarm
SHEPrETUYECK/X KOMMaHWA CMOTPENMCE Cabee pbiHka, OOHAKO Apyrue
CEKTOPb! OTPEArnpOBarv Ha 3TO MOSUTYVIBHO.

Jlyuwe pbiHKa CMOTPENca GaHKOBCKM CekTop. B noHenensHnk Obim
OMyOnMKOBaHbI XOPOLLVE JaHHbIE MO NMOTPEOUTENBCKOMY KDEAUTOBAHMIO,
a BO BTOpHVK CEO Bank of America (+4,7%) 00bsBUN O HAMEPERsX
GaHKa NoBbICKTL OMBIAEHLbI BO BTOPOW MOMOBMHE rofa, a Takke Cylle-
CTBEHHO yBENM4UTL 1X B 2012 1 2013 rofax no Mepe ynydLleHrs ov3Heca
MNOTEYHOIO KDEOMTOBAHVA

AKUMN CTPOUTENBHBIX KOMMaHWI Takke CMOTPENCh JOBOSBHO YBEPEH-
HO, bnarofapy COOOLLEHVIO OT naepa psiHka Pultegroup (+8,4%), 3a4-
BVBLLEMO O TOM, YTO 3a 2 MecsLa 3axKasbl BDOCIIM Ha 11% MO CPaBHEHIIO C
aHaNorNYHBIM NEPVIOAOM MPOLLNONo rofa.

McDonald's (-1%) oxkazancs B yMcne ayTcanaepos phiHka Nocne Toro, kak
JaHHble Mo MPOAaKaMm 3a MECSL| OKa3amCh Xy»Ke MPOrHO30B PbIHKA.
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TEXHUYECKI AHANIAG

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHw4eckme MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM

HasBaHue MA1 MA2 RSI Volume
nykowun

[A3MPOM

POCHE®Tb
CYPIYTHE®TEIA3
TATHE®Tb

[A3MPOM HE®Tb
CBEPBAHK

BTB

HOPUMNbCKMA HUKESb
MONKOC 30M10TO
HITMK

YPATKANAIA
PYCrngpo

®CK EQC

MTC

POCTENEKOM

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

HasBaHue MA1 MA2 MA3
nyKkown
A3MPOM
POCHE®Tb 1 -1
CYPIYTHE®TEMA3
TATHE®Tb
A3MPOM HE®Tb
CBEPBAHK

BTE -
HOPUINbCKUA HUKESb 1 1 1
MONtoC 30110TO 1 1 1
HITMK
YPANKANWN
PYCrnarPo
®CKESC
MTC

POCTEJIEKOM

1
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TexHM4ecke VHOVKaToPsb!:

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 - HOeKc oTHOCKTENLHOM CUfbI

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

B 0 o 0 EE

Mpopaxa Mokynka

9 MAPTA 2011

MHeHune aHanuTuKa

TexaH

Poccunckmin peiHOK, MPEeOOCTaBEHHbIV B CYO-
60Ty cam cebe, MPOoBEN AeHb Ha KpanHe HUKIX
o6opoTax. O6bem Topros akysmn Ha MMBB
cocTasun 16,46 mnpa pyo.

NHoexkc MMBE BO306HOBWM POCT, OTTONKHYB-
LWIMCh OT 5-AHEBHOM CKOMb3SLLIEN CPeOHEN. Tex-
HUYECKME VHOVKATOPb! YKa3bIBaIOT Ha MOKYMKY,
B TO Bpemsa Kak ocupmnistop RSI dovkeurpyet
HebOoMbLLUYIO NepekynneHHoCTb, ConpoTvene-
Hre no MMBB HaxoomTes Ha yposHe 1800 mnyH-
KTOB, Mopdepkka — 1750 nyHKTOB.

MHeHue aHanuTukKa

Poccuickmin peiHOK B Cy660Ty MPOAOIIKAIT OT-
CKOK OT YpOBH#A 1760 NyHKTOB. B HacTosLlee
BPEMA TEXHUYECKME TPEHOOBbIE WHOMKATOPSI
[al0T CUrHambl Ha MoKynky Mo uHaexkcy MMBB,
ocumnnsTop RSI donkerpyeT HebombLLyio Nepe-
KYMIEHHOCTb. brivpkanien Lensbio no MHOEKCy
MMBE HaxoguTcs NokambHbIA MakCUMyM Ha
oTtmeTke 1790 nyHKTOB, Noanepkka — 1770 nyH-
KTOB.

¥ Azunum

© WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 04.03.2011

Ha3gaHve Tunl  Tun2 Tun3  Banwta Mai, py6 CHA, MIH py6. 140 1 Hep. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
3eHuT — BanioThbii 0 A T UsD 1159.86 156.35 1.40% 4.76% 316%  1767% 21.94%  32.89%  5.79%
3eHuT — [oxoHsit 0O A P RWR 6731232 1086.84 1.24% 5.48% 20%%  1279% 2841%  4451%  -8.08%
JeHuT — JloxopHbiit I 0O A P RR 9106.14 500.01 0.93% 4.31% 165%  1181% 27.55%  4186%  -3.20%
3eHuT — MepeneKTueHsiit O A P AW 6912.94 163.68 0.91% 4.54% 163%  1260% 37.74% 57.79%  -1.75%
TparcKpeauTBank — Aspopa 0O A P RW 810.65 111.19 0.30% 1.88% 477% 6.80%  2157%  2147%  -33.77%
82322:23: KpepuT — 0O A P RW 4741373 11.24 0.20% 0.30% 0.13% 571%  1469%  2550%  92.25%
TpaHcKpeputbatk — Maructpans O 0 P RUR 1176.09 2.90 0.11% 0.64% 1.15% 2.42% 3.58% 6.29% 9.65%
Ezzzs‘;:éa”*‘ — Crpaxoseie MW O P AW 5237.03 289.37 0.06% 0.52% 0.41% 272%  091%  630%  29.99%
I:?ﬂlﬂi‘:z;:l‘;”ﬂ 0 0 P RUIR 159882 833 004%  0.15% 057%  234%  400%  628%  37.66%
CnaBsHckui kpeaut — Xegx-tpoHg O A P RUR 6455.24 47.90 0.01% 1.27% 3.16% 6.30% 19.06%  37.29% 91.00%
A6conior — flosepue” 0O C P RR 2095.75 302.06 0.00% 0.65% 1.95% 167%  2057%  30.87%  26.44%
AGContoT — [loxogHbIi* O O P RR 1874.23 251.20 0.00% 0.06% 1.02% 246%  497%  1253%  42.41%
A6conior — MepenexTisa” 0O W P R 1398.16 4865 0.00% 2.44% -057% 629%  21.96%  2391%  -159%
Abconior — TakTika® 0O A P RW 1201.48 34.71 0.00% 3.68% 472%  720%  647%  554%  -15.00%
5::::;:;’::::‘* Boporax — 0O C P RUR 1821629 60.81 000%  2.13% 152%  349%  1850%  2882%  7.04%
MeTpokommepy — 1* 0 C P RR 1793.36 246.50 0.00% -0.41% 038%  -403%  -335%  -050%  -32.68%
MeTpokommepy — 2* O C P RWR 2675.21 1359.79 0.00% -0.24% 015%  -301%  -218%  052%  -29.24%
MeTpokommepy — 3° 0 C P RW 1156.31 55.76 0.00% -0.42% 040%  -407%  -343%  -059%  -37.26%
lMetpokommepL, — AKL1* 0 A P RUR 634.46 73.52 0.00% 1.17% 0.56% 550%  1217%  16.07% -34.92%
Eg;‘:;';‘;“::‘;‘t‘m_ 0O C P R 521.44 2.87 000%  -0.14%  -028%  -155%  -149%  028%  -49.74%
Metpokommepy — Obnuravmu* 0 0 P RUR 839.69 8.48 0.00% -0.25% -0.27% 2.89%  -1.63%  -0.29% -20.38%
ggﬂ;p;ﬁe;aﬁmf 0O C P RUR 491629 208.00 000%  0.89% 2.01% 313%  873%  24.30%
g'fa’wﬁ;ﬁ‘:?f Bak — 0 O P RUR 1220528 114.82 0.00% 0.10% 0.69% 278%  473%  10.80%
giﬁ:ﬁjgz:;a”" - 0O A P RUIR  5930.9 379.44 0.00% 153% 2.82% 378%  T74%  29.10%
TpacKpeputbaxk — NokomoTvs 0] C P RUR 1401.44 8.61 -0.02% 1.51% 1.33% 0.38% -2.44% 2.55% 31.56%
LieHTp-iBecT — Bropoit 0O O P RW 1545.63 19.04 -0.03% 0.30% 0.43% 286%  586%  36.36%  20.22%
Kpocc — KorcepeaTueHbiit 0O A P RUIR  141506.07 191.45 -0.08% 2.60% 0.45% 676%  21.03%  32.89%  59.60%
Kpocc — CbanaHcupoBaHHbIi 0 A P RUR 60927.08 107.74 -0.09% 2.21% 0.15% 6.27% 19.56%  29.48% 57.67%
3::;’::;2::;:;““ — fHhTaps - O A P RUIR 85676850 503 -0.10% 2.28% 0.39% 025%  1375%  1242%  -33.94%
3eHnT — Tixast rasaHb O O P RUR 5946336 228,51 0.11% 0.49% 0.38% 396%  9.30%  1673%  27.66%
:::C";‘:’;E::Zﬁ*:;_ hape - 0O A P AW 1662.27 84.77 -0.36% 1.28% -1.48% 021%  11.60%  14.45%  67.18%
Fa3npoMGaHK — ArpecoBHbIi O A P RUIR  23007.33 535.31 -0.36% 0.81% -0.56% 742%  22.3%%  2380%  28.45%
Kpocc — VIHBECTULMOHHBIN 0 C P RUR 120154.32 16.93 -0.44% 3.57% -0.33% 8.65% 27.41%
3enut — OcHoBa kanuTana 0 A P RUR 2814.80 131.69 -0.45% 2.40% 1.68% 12.60%  25.55%  38.93%
3eHUT — BedHble LiHHOCTH 0O T I RUIR 5951639 505.20 -0.47% 142% 0.75% 0.34%  1333%%  20.20%  52.86%
LieHTp-iHBect — Mepsbiii 0O A P RW 195.51 49.98 -0.62% 1.36% 0.08% 758%  22.19%  26.42%  -23.85%
Z;‘l‘;’;””ﬁa”“ —®oHppocouicMX A p RUR 1179.9 3372 A20%  1.09% 418%  7.80% 1932  S761%  -139%
Tatqongbark — Gowgonotoi O C P RUR 1609.40 7.74 -1.24% 117% 410%  1028%  21.69%  47.25%  46.43%
Fasnpom6ark — Kocepsaversii M O P RUR 4582.35 58.43 498%  -479% 382%  -1789% -1378%  -350%  12.81%
[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.

ﬂ A3M n M © WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



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



