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VY ¥ Azvnn
POCCNCK PbIHOK eaycvce s

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBE Y ———

195610 1292.80 115.29 9435.01 1770.56
4.47% OCKESC

0.59% 0.05% -0.20% -0.15% 1.68% 1,28% +MocHepro
1,14% Cyprhcpra-n

1,10% 1HrepPAQ

B OXKNOAHN OTKPBITIA 152% Pocren
MVpOBbIE DOHIOBLIE PbIHKM AEMOHCTPM- 178% e

PYIOT PasHOHaMPaBIeHHYI0 AVHaMVIKY Ha HEOAHO3HAYHOM BHELLHEM ChoHE. AMEpHKaHCKMe

VHOEKChI yKpenunes Ha 0,3-0,6%, B A31M NPy STOM HET eAnHONo ABVKEHS. LieHb! Ha HeddTb 2,18% Pacnagckas
OTCTYMWN OT BYEPALLIHVIX MVKOB, OIHAKO BCE ELLIE HaXOMATCH Ha BLICOKOM YPOBHE. (Dblovepc 2.36% Pycligpo
Ha S&P MokasbiBaeT HEGOMBLLOW MPUPOCT. Ha aToM OOHE Mbl MofnaraeM, YTo POCCUNCKIM

PbIHOK OTKPOETCH Ha MONOXUTENBHOM Tepputopum, pocT no MMBE coctasuT 0,5-1%. Ban- ;356% Ork-3
KAMLLVIM OPUEHTMOOM [151 MHAEKCA BLICTYNAET ypoBeHb 1790 NyHKTOB. BuaHME Ha X0 Top- Aviamvia 8KWA B CpasHerv C uhaekcom MMBB

. [anHsle MMBB.
OB cerognHs 6y)1yT OKasblBaTb faHHble MO OernoBov akTUBHOCTU B EBpOI‘IG, a Tarke nepsuy-

HbIM O@pal_l_l,eHVlﬂM M 3aKa3aM Ha TOBapbl ANMNTENBHOIo rnosib30BaHnA B CLLA.
'D‘B l/|>+<v |/| E CDAKTO P |:)| BbiCOKMM cnpocomERenEcelEE e
6yMaFM TeﬂeKOMMyHVIKaLI,V\OHHOV\ oT-

pacnn, 410 NoATBEepPXOaeT MNepeky-

Poct . . MapeHue ' MMEHHOCTb Ha PbHKE. CuMTaeTes, 4To
B MOCNEOHIO 0Yepelb PacTyT akuym
- PocT amepykaHCKMX MHOEKCOB -HeoaHosHa4Has anHamumka B Asum TenekomoB. bymary PocTenexkoma Bbli-
- Bbicokme LeHbl Ha HedpTb pPOCM B LieHe Ha 2,9%.
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POCCHA MIPOBBIE PbIHKN/

B cpeay poccuiickuii (hoHAO0BbIN pbIHOK[EEEVeearelslelctely MO PblHKY HEOBIKUMOCTV HE NMLIN-
MOBUTUBHYIO [MHaMUKY. BHEWHWA CDOH MO3UTMBOM HEe OTMETUICH: B Nla YBEPEHHOCTW MHBECTOPOB Ha amepViKaHCKux tupxax. ViHaekc Dow
ANOHMM YPOBEHL paaviaLm AOXOAUT [0 MakCUMarbHbIX 3Ha4eHuii ¢ Jones no utoram Toproe Beipoc Ha 0,6%, S&P500 1 Nasdag npubasmnm
Ha4ana karacTpodsl, Toprv B CLLUA npoxoammm B «kpacHoW» 30He, aB  0,3% 1 0,5% COOTBETCTBEHHO.

EBpONe UrPoKK 0GECTIOKOEHBI AONTOBLIMY Mpotnemamit [NopTyranum i1 CornacHo AaHHbIM CTaTUCTUKK, MPOAaXKM HOBbIX IOMOB B cperpane yna-
Takxe NpeanoYnTaoT NpoaasaTh Oymaru. [JparBepom pocTa poccuii- i A0 UCTOPUHECKMX MUHMMYMOB — 250 ThIC. B MO0BOM BbID&XKEHNM.
CKVX Bymar CIy)KUT OXMOaHNA POCTa ChipbeBbIX LieH. CuTyaums B - AHaMMTUKIA OXRMOANM CHWKEHMS nokasaTtensd 00 yposHa 288 Teic. OTya-
B HakangeTcsa: Myammap Kagnadhv HaCTpOeH KpaHe BOVHCTBEHHO.  CTW Ha NpOAakax CKadanichb Nnoxve NorodnHsie ycnosus. OOHaKo Takke
OfHaKo CTOUMOCTb HedpT KonebneTcs BoMan oTMeTk/ $115-$116 32 3TO CTaNo CBUAETENLCTBOM HEYBEPEHHOCTU MpakaaH OTHOCUTENLHO Oy-
Gappens Mapkn Brent. [of 3aHaBeC TOProBOV CECCUM Ha OTEHECTBEH-  [yLLIErO SKOHOMUKM B CBETE POCTa LIEH.

HOM pbIHKE Hadanack BTOpas BOMHA MOKYMOK, TeM CaMiM MHOEKCY — HecMOoTpst Ha HeraTuBHbIA OTHET, ByMaru HEKOTOPLIX CTPOVTENEN CMO-
MMBE ynanocs O6HOBUTL AEBATUAHEBHLI MaKCUMYM, 3adDVIKCUPO-  TPEMCh yBePeHHO. Pultegroup (+3,6%) Toprosanacs ny4Lle pbiHka ona-
BaB POCT Ha 1,7%. 3amMeTHbIM POCTOM OTMETUINCE MPEACTaBUTENM  roaapst NOBbILLEHWIO PEKOMEHAaLMM aHanmMTkamm Goldman Sachs.
HedpTEerazoBOro cexTopa. BbICOK/M CRPOCOM MOMb3oBanMCs OymMari — Jlnaepamuy pocTa cTtanv Bymaru ChipbeBbIX KoMMaruii. CoxpaHsiolascs
PocHedbT, nopoporxasluve Ha 2,5%. [Mmasa Shell B Poccun HYapib3  HanmpshkeHHOCTb B JIBMM 3acTaBnseT MHBECTOPOB 0bpalllaThCs K apa-
YOTCOH 3as9BUI1, YTO €r0 KOMMaHMA xoTena Obl MOy4acTBOBATL BMECTE C  IOLEHHBIM MeTanam, KOTOPbIE MMPaKoT POSTb 3aLUMTHBIX MHCTPYMEHTOB.
PocHeddThio B OCBOEHNM HECDTEra30BbIX MPOEKTOB APKTUKA. He cinb- B KOHLEe ceccum Ha phiHke Habnioaanics NPoaaky Ha dooHe COOOLLIEHMS
HO oTcTan Jlykownn, Yem Bymark BeIPOCM B LeHe Ha 2,3%. HakoHew B O TOM, YTO napnameHT [opTyranim OTBepr NPeQyioMeH s NpaBmTeNb-
«3ENeHyI0» 30HY BEPHYMMCh akUyv [agnpoma, Beipociume Ha 1,4%. CTBa MO COKPALLIEHMIO PACXOA0B. ITO BbI3BANIO OCMAGNEeHVe eBPO M CO-
Tarke onepexaroLLyio AVHaMIKY Nokasdan OMHAHCOBLIM CEKTOP, MPWM  OTBETCTBYOLLEE YKpenneHue aonnapa.

9TOM BbITAHYIV BBEPX aKkUMK BTOPOrO 3llenoHa. llocne coooLleHrs

Goldman Sachs o npopaxe 3,88% axkumi baHka MoCcKkBbI, KOTUPOBKM

CTOJIMYHOMO OaHKka NOACKOYMIM Ha 7,2%.

A3“ n " © VrchopmaLporHoe areHTcTso «A3MIMM», 2011,




TEXHUYECKI AHANIAG

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHw4eckme MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM

24 MAPTA 2011

MHeHune aHanuTuKa

IHBECTOPbI HA POCCUNCKUX BUP>KAX HECKOSBKO
OXVBUAMCH B CPEMY MO CPABHEHWIO C Mpembl-

Hassanue MA1 MA2 MA3 RSI Volume o Y
TYKOTN nyulen ceccren. O6beM TOProB akUMsaMu Ha
TA3MPOM MMBE cocTasun 62,08 mnpg pyo.
MHpoekc MMBB oTTonKHyncs ot ypoBHA Mo~

POCHE®Tb LOEPXKM 21-OHEBHON CKOMb3ALLEV CpedHen 1
CYPIYTHEGTETAS npeoponen otMeTky 1750 nyHKToB. 37O sBMS-
TATHEOTb €TCH CUHaMOM K MPOLOIMKEHMIO pocTa. bm-
[ASMPOM HEOTb KaviLen LIensto Cy»x1T ypoBeHb 1790 NyHKTOB.
(B:_EEPEAHK TexHM4ecknme TPEeHAOBblE WHAMKATOPLI OaioT

. CUrHab! Ha MOKYMKY MO POCCUMACKUM aKLMAM,
HOPULCKAM HUKENb OCOOEHHO 3TO 3aMeTHO B Bymarax Jlykonna,
EJ?“J}:?C 30n0To PocHedotn 1 TatHedpTw. OcumnnaTtop RSI Heit-
YPATIKATWA Upetes.
PyCrugrPo
®CKE3C
MTC
POCTENEKOM

MHeHue aHanuTukKa

Ha 4YacosbIx rpadhvikax CknadplBaeTCs «Obl4bs»

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

HasBaHue MAL MA2

TNYKOWN
FA3MPOM
POCHE®Tb
CYPIYTHE®TEA3
TATHE®Tb
FA3MPOM HE®Th
CBEPBAHK

BTE
HOPUMCKIAV HUKENb
Momioc 301070
HIMK
YPATKATIAV
PYCTOPO

®CK EQC

MTC
POCTENEKOM

MA3

TexHu4eckre MHAVMKATOPbI:

kapTrHa no uHoekcy MMBB. [MNpeomoneHve
OTMETKM 1760 MyHKTOB OTKPLIBAET HOPOry K
YPOBHIO 1790 NYHKTOB. TeXHMYECKME TPEHOO-
Bble MHAVKaTopkl No MMBE cmoTpsaT BBEpX, a
ocumnnaTop RSI mpy aToM donkerpyeT nepe-
KyMNeHHOCTb. Cpey oThenbHbIX Gymar Mpu-
BfIEKATENBHO TEXHWMYECKU BbIMAOAT [asnpom,
CypryTtHedoTeras 1 [Nontoc3onoTo.

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.
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Mpopaxa Mokynka
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 22.03.2011

Hassanue Tun1  Twn2  Tund  Banwta Mai, py6 CYA, MnH py6. in 1 Hep. 1 Mec. 3 Mec. 6 mec. 12 mec. 36 Mec.
3eHuT — BanioTHblit 0 A r usb 1144.07 149.89 1.39% -0.04% 2.85% 10.77%  16.52%  22.02% -4.33%
3eHuT — [loxopHblit 0] A P RUR 64838.99 1026.79 1.06% -0.98% 1.41% 5.16% 21.29%  29.711% -6.36%
3eHut — [MepcnekTuBHbIi 0 A P RUR 6674.69 158.04 0.92% -1.06% 0.88% 515%  29.46%  41.76% -7.58%
3eHut — JloxopHbli |l 0 A P RUR 8823.27 484.30 0.88% -0.95% 0.99% 515%  20.13%  27.87% -1.72%
TpaHcKpeputbark — JlokomoTvs 0 C P RUR 1421.96 8.59 0.81% 1.59% 2.70% 3.55% -0.75% 0.36% 34.63%
TpaxcKpeputbaxk — Aspopa 0 A P RUR 814.17 110.95 0.67% 1.43% 2.13% -0.63%  20.13%  17.04% -31.60%
SHEproTpaHCOaHK — FHTaps - 0O A P RU 1659.10 84,61 0.34% 2.04% 2.67% 070%  9.80%  1283%  69.36%
DOCCHIACKVE aKLMN

TpancKpegutbark — Maructpans 0 0 P RUR 1180.61 2.91 0.09% 0.15% 1.02% 2.97% 3.72% 5.17% 10.01%

TatthoHab6aHk — DoHp

0O O P RW 1604.14 8.35 0.05% 0.18% 0.53% 255%  442%  592%  37.30%
CTabunbHoro aoxona
LleTp-nisecT — BTopoii 0O 0O P RR 1538.79 1896 0.02% 0.10% -0.20% 202%  448%  2070%  28.08%
CrassHokwii kpeauT — Xeax-bowg O A P RUR 6648.42 52.70 0.00% 1.60% 5.64% 953%  22.66%  39.09%  88.20%
A6conioT — [loBepue* 0 C P RUR 2050.90 272.12 0.00% -0.86% -1.13% -167%  14.49%  25.20% 25.14%
ABconioT — JIoXORHbII" 0O O P R 1884.68 236.06 0.00% 0.14% 0.68% 275%  522%  1126%  42.71%
A6conioT — MepcnexTvsa” 0O ”W P RW 1381.27 48.25 0.00% 0.59% 0.87% 246%  16.39%  14.40%  0.41%
ABconior — TakTika* 0O A P AW 1095.91 3159 0.00% -3.58% 852%  -1414% 507%  -901%  -21.18%
Baik ra Kpackbix Boporax — 0O C P RUIR 1821629 60.81 0.00% 0.00% 3.69% 072%  16.87%  2218%  10.35%
YHMBEDCATbHbIIA
Fa3npoMGaHK — ArpeccHBHbIi" 0O A P RUIR 2271406 527.68 0.00% 2.34% 153% 363%  1921%  1899%  30.15%
Fasnpom6ark — Koxcepsaverbii® U O P RUR 4608.02 58.76 0.00% 0.74% 420%  -048%  -14.00%  -3.95%  13.15%
Ezzzg‘a’:éa”" — Crpaxossie M 0 P RUR 525128 290.16 0.00% 1.00% 140% 277%  050%  544%  31.15%
3eHnT — BeyHble LeHHOCTH® 0 T r RUR 57696.37 485.23 0.00% 2.43% -2.61% -1.46% 4.71% 19.79% 58.82%
3eHuT — OcHosa KanuTana” 0O A P RW 2746.38 111.68 0.00% 2.55% 2.93% 6.66%  2152%  28.78%
3eHuT — Tixast ragaHs* 0O 0 P RUR 5808956 200.67 0.00% 0.82% -0.03% 284%  7.56%  1346%  27.83%
M2M Mparfeer Bak — 0O C P AW 4880.26 206.85 0.00% -0.76% 0.80% 217%  822%  20.60%
C6anaHcypoBaHHbIit*
M2M Mpaiieer Bank — 0O O P RUR 1223454 115.09 0.00% 0.12% 0.37% 25%%  454%  9.31%
CTabunbHbIit*
M2M Mpaifeer Bak — 0O A P R 5834.75 377.72 0.00% -153% 1.11% 206%  7.10%  23.09%
QhcheKTUBHBIN®
Zx‘r;””ﬁa”“ —OOHRPOCCHACKAX 6 p P RUR 117125 31.86 000%  -003%  236%  460%  1830%  3256%  0.98%
Tatqogbark — Gowgsonotoi O C P RUR 1595.09 8.03 001%  -0.06% 2.35% 574%  2041%  39.37%  5249%
CnassHoiwih KpepT — O A P RUR 4691381 11.07 001%  -0.02% -0.64% 148%  1095%  16.12%  93.67%
CnagsHckuit
MeTpokommepy — KopnopatueHblit -~ O C P RUR 521.10 2.87 -0.03% 0.16% -0.15% -1.14%  -1.90% 0.63% -47.71%
Kpocc — C6anaHcuposaHbii 0O A P RUR 5923246 27.32 -0.05% 3.64% -0.72% 259%  1366%  22.91%  53.24%
MeTpokommep — O6nuraLmm 0 0 P RUR 839.48 8.48 -0.06% 0.08% -0.26% A% -2.38% 0.59% -20.02%
Kpoce — VHBeCTULWOHHbIi 0O C P RW 11375104 16.03 -0.06% 3.34% 2.40% 221%  14.26%
MeTpokomMepy — 2 0O C P RR 2678.01 1357.33 0.12% 0.10% 045%  -156%  -271%  082%  -26.87%
MeTpoxommepy — 3 O C P AW 1156.26 55,53 -0.16% 0.06% 077%  253%  -395%  -0.38%  -35.66%
MeTpoxommepL — 1 0 C P AW 1793.11 229.41 0.18%  -0.02% 071%  255%  -391%  -0.34%  -30.56%
SHEproTpaHCBaHK — FHTaps - O A P RUR 85758460 504 -0.26% 455% 2.62% 0.05%  1362%  14.64%  -30.50%
QHEePropecynchbl
Kpocc — KotcepeaTueHbiit 0O A P RUIR 13474115 182.30 0.27% 3.34% 2.49% 094%  12.16%  2362%  51.09%
lMetpokommepL — AKLum 0 A P RUR 622.86 70.96 -0.67% 1.07% 0.91% 2.62% 9.24% 12.50% -33.64%
LieHTp-iHBect — Mepsbiit O A P RW 189.96 48.50 -0.74% 2.05% -0.30% 2.15%  18.14%  22.16%  -23.09%

HanHbie ASMMN

* 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



