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RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
199257.5 1306.00 114.45 9455.28 1810.9
281% TpatcHe n
-0.25% 0.29% 10.33% -0.25% 0.19% 1,31% BT
1,07% Ypkanmit
1,02% TA3MPOM
B OXXKMOAHNIA OTKPBITINA 086% orK3
BHewHUA POH — yMepeHHO HeraTuBHbIN.JSEIIZERVIZ oo SN o= WiV e lRlearelZE 091% MMK
PYIOT MPEUMYLLIECTBEHHO HUCXOLALLYIO AviHamuKy. VHovikatopsl CLUA notepsmm 0,2-0,5%, '
B A3MM CHYDKEHVIE HABMIOOAETCs B ANOHMM, TOMIA KaK KUTAVICKVIE akLmM NMOKassIBaioT POCT. -1,02% Pacnazckas
DboYePC TOPIYETCH Ha MNONOXUTENBHOM TEPPUTOPUM, LIEHI HA HECDTL HAXOAATCS HA YDOBHE 4,09% NVKOWN
$114,7 3a Gappens Brent. Ha sToM dhoHe Mbl monaraem, YTo POCCUNCKMIA PbIHOK OTKDOETCS ’
HEOOMbLUMM CHKEHVEM B pamkax 0,5%. [Nopnepxkor no MMBE BbicTynaeT yposeHs 1800 -1,94% OCK ESC

MyHKTOB. VIHBECTOpam CerofHa CTOUT 00paT1Tb BHUMAHVE Ha daHHbIE
Case-Shiller, a Tarke MHOEKC MOTPEOUTENBCKOrO AOBEPUS.

IB/KYLLME OAKTOPHI
PocTt . MapeHve "
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POCCU4A
Xoa ToproB Ha poccuiickom hongoBoM poirikelNEHIISSEEE

Ba/l MHBECTOPOB. B MOHEAENbHMK «MedBen» UMENM NPEerMYLLIECTBO B
NEepPBOV MOMNOBUHE [HA, YeMy CMOCOOCTBOBANM CHUMEHME LEH Ha Cbl-
DbEBLIX PhIHKaX. [leCcCMM3M Tarke noanep»ana cuTyauys 8 AnoHmm,
e He yaaeTcs YMeHbLUWTL YPOBEHb Paavauym. Bo BTOpOW NonosuHe
[Hs MOcne BbIXOAa MakpOoCTaTCTYECKMX AaHHbIX 13 CLLA, «Obiki» OTbl-
rpan NoTepm 1 BbILLMM Ha HOBbIE MakCKMarbHble yPOBHM. IHBECTOPOB
ropafoBanvt AanHsIe Mo PbIHKY HEABWKIMOCTU. [10 UToram AHS MHAEKC
MMBB Bbipoc Ha 0,2% 1 3axkpenuncs Ha yposHe 1810,9 NyHKTOB.
PasHoHanpaBneHHHbIe TOPr HAOMKOAMCE B HEDTEra3oBOM CEKTOPE.
B «MuHyce» okasanvce Gymarn Jlykoiina, nogetuesesluvie Ha 0,9%. Ka-
nuTanuaauys CypryTtHedpTerasa cHnamnacs Ha 0,3%. Crnpocom noss-
30Ba/MCh aKLMM [a3npoma, BeipocLUMe B LieHe Ha 1,2%. Noeogom s
onTUMM3Ma CTano pellenre aHanuTvikoB HSBC nosbicKTs Lenesyto
LieHy Oymar rasoBOro MOHOMOMMCTa BBMLY WX AELIEBM3HbI OTHOCK-
TENMbHO aHAamNOroB Ha BHYTPEHHEM PhIHKE V1 B Pa3BMBAIOLLIXCSH CTRaHaX.
Havbonswmii pocT, Ha 3% yaanoch 3adpnkenposaTb Bymaram TpaHc-
HedpT1. MexxOyHapOoaHOEe PENTUHIOBOE areHTCTBO Fitch pelumnno nepe-
CMOTPETL MPOrHO3 PENTIHIY KOMMaHMV Ha «MO3UTVIBHbIM» B CBA3M C
CYLLIECTBEHHbIM YKpEMNNeHeM ee (PVHaHCOBOIO MOMOXKEHVS.

He 6bIno eauHol AnHamMyKA 1 B 6aHKOBCKOM cexTope. Akumin Coep-
OaHka nopeleren Ha 0,7%, B TO BpeMs kak KoT1poBk/ BTE Beipocnv
Ha 1,5%.
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- TexHu4eckas MNepekyrnneHHoCTb
- CHKeHve MWPOBbLIX MHOEKCOB

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

Ninpepom pocTalaEZEtuZZiKeleic

neKoMa, HapacTVBLME KanmTanv3aumio
Ha 5,7%. Ctano masecTtHo, 4t0 MSCI
HamepeHa BKIoYMTL ¢ 1 moHa 2011T,
akumn «PocTenexkomar B nHaexcsl MSCI
Global Standard. 9710 NO3BONNT pPacLm-
PUTb KDY MOTEHLMANBHBIX MHBECTOPOB,
Ha 4TO POCCUINCK/E UFPOKA OTpearu-
pOBaV KpaHe MonoXTENbHO.
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MINPOBBIE PBIHKIA
Toprin Ha amepanckunx dhongoBbIx nnowiankaxERSEANES

B «KPACHOW» 30HE Ha DOHE HEOHO3HAYHOM MaKPOCTATUCTUKA U1 CHYDKE-
HVIS LieH Ha aHeproHocKTenu. ViHaexke Dow Jones notepsn 0,2%, S&P500
—0,3%, a Nasdag ocnat Ha 0,5%.

[aHHble Mo NUYHBIM J0X0OaM M pacxomdam avepyikaHLER B doespare Ha
NEePBbIM B3N CMOTPENUCH HEMOXO. Lloxoas! Bipocnu Ha 0,3%, YTO co-
BMasno C OKMOaHVAMM, a pacxodsl yBennimmnce Ha 0,7%. OaHako BaxkHyio
POfb Cbirpana MHIPNALMS, C ee y4eTOM Pacxodbl YBENUYMIMCH TOMBKO
Ha 0,3%.

[larHble Mo pbIHKY HEABVKMMOCTY OblN OOHAOEKMBAIOLLMMY — MHOEKC
He3aBepLLUEHHbIX COEMNOK MO Npodarke AOMOB B doespane BbIpocC Ha 2,1%,
OKa3aBLUMCh 3aMETHO JTyHLLE MPOrHO308.

Llerbl Ha HedOTb ABMHYNCE BH3 BO BTOPOV MOMOBMHE CECCUM Ha dDOHE
HOBOCTEN O TOM, YTO IMBUICKME NOBCTAHLIbI AENA0T YCNex/ B KamnaHum
npoTve M.Kagadhhu, npasaLLero cTpaHor 6onee copoka net. bappens
Brent onycTincsa k oTmeTke $114, 4To 0Tpasunock Ha Bymarax HedpTsHbIX
KomnaHui: Exxon Mobil (-0,2%), Chevron (-0,7%).

[aBneHme Ha PbIHOK OKa3anu Takxke TEXHOMOrMYECKME KOMMaHun: Apple
(-0,3%), Google (-0,8%), Microsoft (-0,8%).

Jlvoepamn OHS cTamm akumm Tenexkomos. AT&T (+1,8%) 1 Verizon
Communications (+1,2%) 3aHanv Nepeoe v TPETbE MecTa COOTBET-
CTBEHHO B MHOexce Dow.
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TEXHUYECKI AHANIAG

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHw4eckme MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM

29 MAPTA 2011

MHeHune aHanuTuKa

AKTVBHOCTb MHBECTOPOB Ha POCCUINCKMX BUP-
yKax B MOHEAENbHVK COXPaHMnach Ha BbICOKOM

:;;B;‘MH:G MA1 MA2 MA3 RS Volume ypoeHe. O6beM Toproe akuyammn Ha MMBB co-
FAMPOM cTaswn 73,13 mnpa pyo.

TexHm4eckas KapTvHa Ha POCCUIICKOM PbIHKE
POCHE®Tb NO-MPEXHEMY CKNadbIBAETCA B MOSb3Y «CbIKOB»,
CYPTYTHE®TEIA3 ViHpexe MMBE sakpenuncs Beille YpoBHs 1800
TATHE®Tb MYHKTOB. TOEHAOBLIE VHAMKATOPL! Jal0T CUrHa-
TA3MPOM HE®Tb Tl HA MOKYTIKY, B TO BPEMs Kak ocLmnnaTop RS
(BI_I?EPEAHK CPVIKCHDYET HEBOMBLLYIO MEPEKYMNEHHOCT.
HOPWUITbCKUM HUKESTb
MOJKOC 30/10TO
HIMK
YPANKANA
PYCrngrpo
®CK ESC
MTC
POCTENIEKOM

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

MHeHue aHanuTukKa

MHpexc MMBE B moHeOenbHYK MpoTeCTUPOBaN
ypoBeHb 1800 NMyHKTOB B KQ4eCTBE MOMANEPIKKM,

HassaHue MAL MA2 MA3 RSI Mnocne 4Yero OTTOMKHY/ICA BBEPX, YTO ABNAETCA
nykonn -1 1 1 0 MO3UTMBHBIM CUMHANIOM 15 «ObIKOB». TexHMYe-
FA3MPOM -1 CKVe TPEHOOBble MHAOMKATOPL! OAl0T CUrHaUbl
POCHE®Tb -1 Ha MOKYMKy, B TO Bpems kak ocumnngtop RSI
CYPI'YTHE®TEMA3 0 HaxoaMTCA Ha [OCTATOYHO BBICOKOM YPOBHE,
TATHE®Tb 1 [ ] UTO MOXET OKaablBaTb HEKOTOPOe AaBfeHMe
FA3MPOM HE®Th [ 0 Ha pbiHOK. Hauboree xopolme curHarbl Ha
CBEPBAHK 1 -1 MoKynKy HabmopatTea B Oymarax, asmpoma,
BTb PocHedoTn, BTB, HopHukens v Montoc3onoTa.
HOPUNbCKUIA HAKENb

nontoc 30110TO

HIMK

YPAJIKATAR

PYCrngrPoO

OCKESC

MTC

POCTEJIEKOM

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 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



