25 MAPTA 2011 [10:00]
NATHULA

POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut
198322.5

S&P fut
1310.80

Nikkei
9536.13

Brent
115.7

a ¥ A A

0.11% 0.43% -0.02% 1.07%

B OXMOAHKN OTKPBITA

BHewWHNN (pOH — yMepeHHO no3uTUBHbIN.JVIZelelNENeolelinlel=RI=NelSIzZWalcVelslonnel/E

PYIOT BOCXOLALLYIO AMHAMYIKY. AMEPUKAHCKME MHAEKCH NOKa3a pocT

HabnoaaeTcs NoBbIleHe B pavkax 1,1%. LleHsl Ha HedpTs HaxoaaTes Ha yposHe $115,7 sa
6appesb Brent, dobloyepc Ha S&P TopryeTcs B «3eneHom» 30He Ha 0,4%. B TexyLler cutyaumm
Mbl OKMOAEM MPOLOIMKEHVA MOKYMOK Ha POCCUIACKOM C(DOHAOBOM PHIHKE CEroaHd. VHOoexe
MMBB 6ynet Tectuposats ypoeHs 1800 nyHKTOB. oy 3TOM Mof AasneHre MoryT nonacTb
6ymaru PocHeddTv. BrivsHre Ha xof Topros OyayT oxassieaTb AaHHsle no BB CLUA, a Tarke

NOTPEOUTENBCKVM HACTPOEHUAM OT YHUBEPCHTETA MimraHa.

IB/KYLLME OAKTOPHI
Poct . . . MapeHve '

- PocT amepukaHcKix MHOEKCOB
- Beicokue LeHbl Ha HeddTb
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POCCHA

Poccuiickue 6upxesble UHAEKCbIEReloIaeraZiaieleleapar-Croys=lY]
HakaHyHe. Y MMPOKOB COXPaHWNCH OMTUMUCTUYHbIA HACTPOW, Yemy no-
CrnoCcOOCTBOBAS BHELLHMIA CDOH. B «M1toce» Haxoaummeb esponerckie
MHOEKChI, & aMEPUKAHCKNE MHOEKChI, HECMOTPS Ha HEOOHO3Ha4HYIO
MaKpOCTaTUCTLKY, OOHOBWM OEBATUOHEBHbIA MaKCUMyM. [1onomnHm-
TeNbHYI0 NOAAEDKKY OKa3bIBa/M ChipbeBble LieHbl. HeddTb Mapku npu-
onvxanacs k oTmeTke $116 3a 6appens. 10 uToram ana vHoexcy MMBE
yOanoch OOCTUYb YPOBHA 1795,4 MyHKTOB U TeM CamMuM OOHOBUTb
TREXNETHWUA MakCUMyM. DUHAHCOBBIM CEKTOP MPOAEMOHCTPMPOBAS
OMNePEXaoLLYIO ArHaMKKy Grarodaps BbICOKOMY CMpOCY Ha «rofyosle
UK. Akt CoepbaHka noaopoxanvt Ha 4%. VIHBeCTopbl Nnoau-
TUBHO BOCMPMHAMM COOOLLIEHNE Npe3naeHTa baHka fepmana [pedpa 06
VIMEIOLLIXCA MaHax yxe 10 KOHLA WMIOHS 3aBEepLUMTL MPOrpammy Bbl-
nycka AenosuTapHbix pacnmcok. bymaru BT Beipocnvi B LeHe Ha 2,2%.
Jlydle pblHKa TOProBavCh Tarkke MPEACTaBUTENV HedDTErasoBoro
cekTopa. HoeoCcTb 0 cankuyax EC npotue JIvBuK, B 4aCTHOCTY O 3a-
npeTe Ha UMMNOPT HepTW U3 CTPaHbl, MOCNOCOOCTBOBANA POCTY CTOW-
MOCTW «4E€PHOI0 30MoTar. bymaru Ilykonna n PocHedoTv nogoporkani
Ha 1,7% 1 1,6% cooTBETCTBEHHO. Cnabee BoIMAAENM akLmv [a3npoma,
KOTOPbIE BEIDOCIV B LieHe Nuillb Ha 0,4%. Cpean nvaepoB Takke oka-
3a/MChb akuMW HoeaTaka, nofopoxasluve Ha 2,1%. CoBeT AMPEKTOPOB
KOMMaHW DEKOMEHA0BAN BbIMNATUTL AMBMUAEHb! 3a 20101, B pasvepe
2,5 pyb./akups.
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- TeXHMYecKasa rnepekyrieHHoCTb

MMBB AKUMK nyyLe/xyxxe pbiHKa*
1795.4
2,55% (C6epoaHk
1,70% Monumerann
1.40% 1,34% K
1,19% C6epbaHk-n
0,81% BTB
-1,59% Pacnapckas
-1.969 ['a3npHedTs
Ha 0,7-1,4%, B A3un ol Pred
2,12% OCKESC
-2,49% Aspochnot
2,74% OrK-3

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

Ha MO3MTUBHbIE HOBOCTY, B
ayTcarinepax okasancs A3podoroT, Yss
KanMTanmdaumd  cHmsmnace Ha  1,1%.
AreHTCTBO Fitch MoaTREPOVNO PENTUHI
AapodonoTa Ha ypoeHe BB+, co «cTa-
OVMbHBIM» MPOrHO30M. Takxe CTano 13-
BECTHO, YTO KOMMaHVA yBENM4MNA Nac-
CaKMPOOOOPOT Ha 21,2% B chespane.
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MIPOBBIE PbIHK/
BLIBEMM BBEDX aMEPVIKAHCKME UH-

JEeKChl B YeTBepr, 24 MapTa. VHOMKaTop WWPOKOro peiHka S&P500 no
mToram ceccun nprbasnn 0,9%. Dow Jones nogpoc Ha 0,7%, a Nasdag
BblOas POCT Ha 1,4%.

[Nonnepxky PeIHKy OKasam xopolume oT4eTsl Oracle(+2,3%) 1 Research
In Motion (4+3,2%). INpv aToM B BedepHioo ceccuio akummn  Oracle npo-
OOk pocT, a RIM — pesko ynanu. [pu4iHor ToMy NOCTYKT pa-
304aPO0BbIBAIOLLAM MPOrHO3 KOMMaHm Ha | kBapTan. [1ponssoamtens
Blackberry ncxoomt 13 nporHosa, YTo LeHs! Ha NPOLAYKUMIO CHUBATCS, a
N3OEPKKN Ha PaspabOTKy 1 MPOOBKEHME BLIDACTYT.

HeKoTopbIN ONTVMM3M MHBECTOPAM NpKaana MakpocTaTucTmKa. YMcno
NEPBMNYHBIX 0OpaLLEHNIA 3a NOCoOVeM MO 6e3PaboTVILE Ha Hedene CH-
31MI0Ch Ha 5 ThIC. A0 YpOoBHA 382 ThIC. TO OKA3aI0Ch YyTh JTyylle Mpo-
FHO30B PbIHKa. HeraTvBHbIM MOMEHTOM CTarno HEOXKMOAHHOE CHIKEHME
3aKa30B Ha ToBapbl ANVTENBHOIO Nons30BaHnd Ha 0,9% B chesparne.
[parouenHsle MeTan bl NoKaskiBam XOPOLWMA POCT B TeYeHWe [HS Ha
hoHe 6ecnopsaKoB B J1MBMM, a Takke N0NroBsIX Mpobnem EBponerckimx
cTpaH. OfHaKo MM NMPULLNOCL MPUIOCTAHOBUTLCS NOcne Toro, kak CME
Group NoaHsNa HOPMb! MO 0OECTIEHEHMIO Ha 5% C LETBIO CHWKEHNS Cre-
KyNALMN.

24 map

A3

© VHdpopmaumoHHoe areHTeTso «A3MIM», 2011,




TEXHUYECKI AHANIAG

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHw4eckme MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM

HasBaHue MA1 MA2 MA3 RSI Volume

nyKomn
A3NPOM
POCHE®Tb
CYPIYTHE®TEIA3
TATHE®Tb
IA3MNPOM HE®Tb
CBEPBAHK

BTB
HOPWILCKWI HUKETb
MonoC 30110TO
HIMK
YPAIKANAY
PyCrngpo
®CKESC

MTC
POCTEJIEKOM

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

O o0 o000 |o o o

HasBaHue MA1 MA2 MA3
nyKkown

A3MPOM

POCHE®Tb
CYPIYTHE®TEMA3
TATHE®Tb

A3MPOM HE®Tb
CBEPBAHK

BTE

HOPUINbCKMA HUKESb
MONtOC 30110TO
HITMK

YPANKANWN
PYCrngrPo

®CKESC

MTC

POCTENEKOM

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

25 MAPTA 2011

MHeHune aHanuTuKa

IHBECTOPbI Ha POCCUCKIX NNOLLIBAKax 3aMeT-
HO OXVMBMIMCH B YeTBepr. OBbeM TOPIroB ak-
LM Ha MMBB yBenmnymncs no cpaBHeruo ¢
NpenbIayLLen ceccren 1 coctasmn 86,9 mnpa
Pyo.

MHpekc MMBB no utoram aHs mokasan yse-
PEHHbIN POCT W MPUOMM3NNCA K ypoBHIO 1800
MyHKTOB. 3AECb pacrnonaraeTcs TeXHWYECKoe
COMPOTVBNEHNE, KOTOPOMY MPEACTOUT CErof-
Hsl MPOMTI MPOBEPKY. TPEHAOBLIE MHAVKATOPSI
YKa3blBalOT Ha MPOAOSPKEHNE POCTa, OCLMNNA-
TOp RSI AEMOHCTPUPYET cnabyio nepexynneH-
HOCTb. TEXHMYECKM XOPOLLIO CMOTPSATCS ByMari
PocTtenexkoma, Jlykorna, PocHeddTv n HopHm-
kens. Hanbonee cnabo — akuym CypryTHedoTe-
rasa.

MHeHue aHanuTukKa

«Bblk» Ha POCCUMCKMX MNoLLaaKax MPOOON-
YKaloT BnafdeTb WHMUMaTeor. B yetBepr Obin
cromreH yposeHb 1790 MyHKTOB, YTO 9BMIAETCA
MO3UTMBHBIM CUMHAMOM. TEXHNYECKME TPEHOO-
Bble MHOMKATOPb! JAI0T PekoMeHdaUm Ha no-
KynKky no nHoexcy MMBB. Mpwy aTom ocumnis-
TOP RSI HAXOAWTCS B 30HE «MEPEKYMNEHHOCT.

¥ Azunum

© WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 23.03.2011

Hassanue Tun1  Twn2  Tund  Banwta Mai, py6 CYA, MnH py6. in 1 Hep. 1 Mec. 3 Mec. 6 mec. 12 mec. 36 Mec.
3eHuT — OcHoBa KanuTana 0O A P R 279429 112.77 189% 4.62% 472% 854%  2447%  29.74%
["a3npom6aHk — ArpeccuBHblil 0] A P RUR 22947.86 531.08 1.58% 3.17% 2.57% 470%  2053%  20.75% 31.49%
LleHTp-nHBecT — Mepabiit 0 A P RUR 191.71 48.95 0.92% 2.05% 0.62% 329%  19.23%  23.02% -22.38%
M2M Tpaiiget batk — 0O A P RWR 5873.24 380.21 0.70% 0.88% 1.96% 292%  801%  23.90%
QchchekTUBHbIN
Cnassokii kpegu — Xexbowg O A P RUR 6692.78 53.19 0.67% 167% 6.34% 10.13%  23.31%  4002%  89.45%
MeTpoKoMMepL — AL O A P AW 626.51 7137 0.59% 1.03% 150% 332%  10.01%  1291%  -33.25%
SHeproTpanebank — raps - 0O A P AW 1668.34 7400 0.56% 1.76% 3.24% 046%  11.04%  1340%  70.30%
POCCUUCKME aKLIUK
3eruT — Twxas rasans 0O O P RUR 58452 201.68 0.53% 1.32% 0.47% 350%  835%  14.12%  28.47%
Ezzzs‘;:éa”*‘ — Crpaxosie M O P AW 5262.72 290.79 0.45% 1.10% 1.62% 304%  068%  588%  3143%
M2M Mpaiiaer Bak — 0 C P RUR 490555 207.92 044%  -025%  148%  265%  898%  21.2%
CHanaHc1poBaHHbIi
Metpokommepy; — KopriopaugHsii O C P RUR 523.26 2.88 0.41% 0.47% 0.26% 0.71%  -1.46% 1.01% -47.49%
TardhoHa6aHk — GoHg 30n0To O C P AW 1600.07 8.06 0.31% 0.26% 267% 662%  20.89%  38.25%  52.97%
Z;‘;‘j’;””ﬁa”*‘ —Qownpocciox o x p RUR 117399 31.91 023%  021% 260%  520%  1880%  3149%  1.22%
3eHUT — BeuHble LeHHOCTH 0 T r RUR 57643.17 484.78 0.22% 1.61% -2.70% -0.88% 4.40% 17.83% 58.68%
TpancKpegutbark — Aspopa 0 A P RUR 815.78 111.17 0.20% 2.99% 2.33% -112%  20.67%  18.13% -31.46%
M2M Tpaiiget Batk — 0O O P RUIR 1227676 115.49 0.15% 0.46% 0.78% 282%  505%  9.69%
CTabunbHbii
["a3npom6aHk — KoHcepBatuBHblii U 0 P RUR 4617.25 58.88 0.11% 0.47% -4.01% 0.20%  -14.18%  -3.76% 13.38%
TparcKpeantBank —Jlokovoris O C P RUR 1423.08 8,60 0.08% 2.94% 2.78% 360%  -080%  1.04%  34.74%
3eHuT — [loxoHbit O A P RUIR  64885.18 1027.46 0.07% 253% 1.48% 440%  22.02%  3046%  -6.29%
TarorpGank — Goup 0 0O P RR 1604.80 8.36 0.04% 0.19% 0.57% 253%  447%  6.02%  37.36%
CTabunbHOro foxona
A6contor — [losepue” 0O C P AW 2050.90 272.12 0.00% -0.86% 413%  -228%  1359%  2591%  25.14%
ABconior — JloxogHbIi" 0O O P AW 1884.68 236.06 0.00% 0.14% 0.68% 284%  520%  1120%  42.71%
ABconior — MMepcnekTiea” O ¥ P AW 1381.27 4825 0.00% 0.59% 0.87% 203%  1695%  15.15%  0.41%
Abconior — TakTika* 0O A P RW 1095.91 3159 0.00% -3.58% 852%  -1435% -5.01%  -8.38%  -21.18%
Kpocc — KoHcepearuaHbit* 0O A P RUR 13474115 182.30 0.00% 2.69% 2.49% 183%  12590%  2120%  51.10%
Kpocc — C6anaHcupoBaHHbiit* O A P RUIR 5923246 27.32 0.00% 327% -0.72% 344%  14.12%  2154%  53.24%
Kpocc — VIHBECTULMOHHbII* 0 C P RUR 113751.04 16.03 0.00% 2.711% -2.40% 3.31% 14.56%
TpaxcKpeputbatk — Maructpans O 0] P RUR 1180.10 291 -0.04% 0.28% 0.98% 2.82% 3.68% 5.48% 9.96%
SHeproTpanosank — raps - 0O A P RUR 85693750 5.03 008%  362% 2.54% 0.00%  14.09%  1523%  -30.55%
9HEepropecynchbl
3erur — [oxoHsiit I 0O A P AW 8812.34 483.70 -0.12% 2.15% 0.87% 43%%  2055%  2852%  -1.85%
CnassHokwih kpepT — 0O A P RUR 4683957 10.96 -0.16% 0.64% -0.80% 099%  10.83%  17.01%  93.37%
CnaBsHcKui
3eHut — [MNepcnekTuBHbIi 0 A P RUR 6663.21 1567.77 0.17% 2.01% 0.70% 435%  29.96%  42.35% -1.73%
LlenTp-nHBecT — Bropoit 0 0 P RUR 1535.49 18.92 -0.21% -0.49% -0.41% 1.59% 4.26% 21.30% 27.80%
3eHuT — BaniotHbli 0O A T UsD 1141.19 149.63 -0.25% 2.40% 2.59% 9.92%  18.30%  24.24%  -457%
Metpokommepy, — Obnmraumm 0 0 P RUR 837.32 8.46 -0.26% -0.52% -0.52% -1.97% -2.55% 0.09% -20.22%
MeTpokommepy — 2 0O C P AW 2669.10 1352.81 03%  -0.66% 078%  -196%  -3.07%  045%  -27.12%
Bari a Kpackix Boporax — 0O C P R 1725087 5766 087%  087%  180%  -435%  1000% 1413%  451%
YHMBEDCATbHbIA
MeTpokommepy — 3 0O C P RWR 115142 54.62 042%  -0.87% 419%  -301%  -438%  -0.84%  -35.92%
MeTpokommepy — 1 0O C P _RW 1785.04 228.38 045%  -0.95% 1.16%  -301%  -4.38%  -0.82%  -30.87%
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



