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POCCUINCKAIN PBIHOK
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RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
194420 1315.40 121.83 9609.57 1755.63
3,71% TatHdt
0.38% 0.52% 0.43% 1.79% 2.43% 198% CeaCr
1,84% Ypkanuit
1,61% Cyprhdra-n
B OXKMOAHNIA OTKPBITINA 1 80% Pocren
Topry Ha BEfYLLIX MVDOBbIX BYPYaxX 3aBEPLIIMCE B 1.90% MTC
«3eM1eHoM» 30He, bnarodaps NOMTUBHOM MakpPOCTATUCTUKE 1 CUMbHBIM KOPMOPATVBHBIM OT-
yeTam. AMEPUKACHKME MHOEKCHI BbIPOCM Ha 0,4-0,6%, B AW MHAVMKATOPbI NPMOaBNAOT A0 242% TpaHcHd n
1,9%. ®bloyepc Ha S&P TopryeTcs ¢ nosbllleHvem Ha 0,5%, a LeHbl Ha HeddTb BHOBb MOA- 4,209% MonuMerann
GupaioTes K yposHio $122 3a Gappens Brent. Ha aToM dooHe Mbl OXKMAAEM, YTO POCCUICKMIA 5
PbIHOK OTKPOETCS POcToM Ha 0,5-1%. Brvkaiiiumm conpoTusnerviem no MMBE BeicTynaeT 5,52% Martir

oTmeTKa 1770 MyHKTOB, a ANs YCMNEeLHOro MPOAOIPKEHWA POCTA B B0Nee [IMTENBLHON MepCreK-
TVBE HEOBXOMMO 3aKpennenme Beie 1760 no ntoram aHA. CerofHs BNvsiHWE Ha XOL TOPros
OydyT OKasblBaTb daHHbIe MO NPOLaXkam OOMOB Ha BTOPUYHOM PBIHKE, a Takke OT4eThl AT&T
1 Wells Fargo. Nocne 3akpbITid aMeprKaHCKIX MNOLLaAoK oTY1TaeTcd Apple.

LBVPKYLLIME DAKTOPBI

Poct MapeHne

- PocT MMpOBBIX MHOEKCOB
- HedpTb Ha BbICOKOM YpOBHE
- Obto4depc Ha S&P B nntoce
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15 anp

Mocne 3HAYUTENbHOrO CHUXEHUSA HakaHyHe, BO BTOPHMK pPOC-

CUVCKA dDOHAOBBIM PLIHOK MPOAEMOHCTOMPOBAST BOCXOOALLYIO M-
HamMuky. [TPUYMHOM ANg ONTUMKM3MA YHaCTHUKOB PblHKA CTano To, YTO
B CLLUA HeraTVvBHble HAaCTPOEHWUA 13-3a BXKHOIO PELLEHMS areHTCTBa
S&P noHManTL NporHo3 peituHra CLUA yTuxm 11 OCHOBHbIE KOTUPOB-
KN HAXOAMIUCh B «3ENEHOM» 30HE. Ha TekyLIMA MOMEHT Ha PblHKE [0-
CTaTO4HO MHOTO HEraTVBHBIX CUrHaoB. LieHbl Ha Hedd T mpopommkatoT
MEeLEeHHO CHVKaTLCS. PagdBrBalOTCS OnaceH s Mo NoBOdy BO3MOXKHOM
DECTRYKTYPV3aLMM MPEHECKMX AONTOB W yXyALeHms cutyaummr B [Nop-
Tyrann. Ce3oH OTHETHOCTEN aMePUKaHCKMX Kopriopauwii 3a 1 ksap-
Tan 201 roda NpOXoaMT AOBOMBHO C1abo, KPOME TOro, He BHyLaoT
OMTUMM3M MPOMHO3b! KOMMaHM Ha [l kBapTan. 13 6naronpuaTHbIX HO-
BOCTEM MOXXHO OTMETUTbL XOPOLUME CTATUCTUYECKME AaHHbIe C PbiHKA
»unbst CLUA. Pocemrickomy nHoexcy MMBE, B pamkax KOppeKLUMOHHO-
rO ABWPKEHMS, yOanoch 3adpMKeMpoBaTb POCT Ha 2,4%.

BbICTpee OCTarbHbIX OTbIMPbIBANMICE MPEACTaBUTENV HEdDTEra3oBoro
cexTopa. HavbonblwyM CnpocoM NOMb30BaNMCE akumm PocHeddTH 1
TatHedoTn. Bymarn HK nonopoxan Ha 4,8% 11 6,1% COOTBETCTBEHHO.
AxLmn Ilykorna seipociv Ha 2,6%.

YeTas nprbeins Goldman Sachs B | kBapTtane 2011r. cH1dunacs 60-
nee 4em B 3,5 pasa B rofgoBOM MCHUCNIEHMM. Ha aToM hoHe Bymarm
PVIHAHCOBOIO CEKTOPa HEMHOMO OTCTalM OT PhiHKa. AkUM Coepbanka
BbIpOCN Ha 1,3%, Gymarv BTE — Ha 1%.

18 anp 19 anp

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

3anycTuna Nporpammy Boiky-
na CBOVX BymMar Ha pbiHKe and noaaepa-
HUST KanuTanmaaumn, B 6rivkaniine mecs-
Lbl OHa HamMepeHa NoTPaTUTsL Ha 3TV Lenmt
00 $200 MrH, KOTWpOBKM KOMMaHU1 BO
BTOPHWK OKa3anchb Cpeav NMAepoB Top-
rOBOV Ceccum, NOAOPOXKaB Ha 4,8%.
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MIVPOBbIE PbIHKIA
MO PbIHKY HEABWKMMOCTY U CUMbHbIE

KOPMOpPaTVBHBIE OTHETHI NOMOITIV @MEPUKAHCKOMY PbIHKY MOKa3aTh POCT
BO BTOPHKK. Dow Jones noansncs Ha 0,5%, S&P500 — Ha 0,6%, a Nasdaq
npvidasmn 0,4%.

CornacHo aHHbIM CTaTUCTUIKA, YMCINO 3aKNaboK HOBbIX JOMOB B MapTe
COCTaBUNO 549 ThIC., 4TO Ha 29 TbIC. OOMbLLIE MPOrHO30B PbIHKA. [1pn
3TOM MOKa3aTenNb NpedblayLlero Mecaua Obin NepecMOTPEeH B CTOPOHY
NOBbILLEHNS, KONMYECTBO BblOaHHbIX Pa3peLLeHnii Ha CTPOUTENBCTBO CO-
CTaBUNO 594 ThiC., Takke OnepeavB OxuaaH.d. Ha aToM dooHe Bymaru
CTpOUTENEN BhIMANen BecbMa yepeHo. OTyeTHOCTs Goldman Sachs
(-1,3%) Okazanace ny4le oxmaaHmin. bank sapadotan $1,56 Ha akumio,
YTO 3HAYMTENBHO HYDKE NMOKA3aTenNs 3a aHanormyHbI NepYod NPOLLNOrO
ropa. OfHako 310 ObINO 0OYCNOBNEHO EAMHOBPEMEHHbIMI BbINIATaMM MO
3aiMy komnanmn Berkshire Hathaway Y.badodbeta. daHHble okadanmce
NyYLlie NPOrHO30B, OAHAKO akLMM TEPSIM B LIEHE NMOCHE TOro, Kak aHanm-
TVK Rochdale Securities Pryapa BoyB MORM3MIT peKoMEeRaaLmv Mo HUM,
[ocne 3aKkpbITUS OCHOBHBIX TOProB oTumTan1es Intel (+1,2%), Yahoo
(-1,4%) v Intemational Business Machines (-0,3%). PeaynsTaTsl BCex Tpex
KOMMaHMIN OKa3anmch Myulle MPOrHO30B, OAHaKo ecnu Intel 1 Yahoo no-
Kazanm pocT, To Gymaru IBM Tepsanu B LieHe, davke HECMOTPA Ha yry4-
LUeHVe NporHoaa Ha rof. LleHs! Ha 30n10To nepecexknv otMeTky $1500 3a
TPOMCKYIO YHLIMIIO, O[IHEKO 3aTeM OTKaTUIMCh BHWE, HedpTb noaopokara
10 $121 3a 6appens Brent.
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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
HOPWILCKWIA HUKETb
MontocC 30M10TO
HIMK
YPAIKAIAY
PyCrngpo
®CKESC

MTC
POCTEJIEKOM

-1

1
0
0
1
0
0
0
0
1

CPELOHECPOYHBIE TEHEHLIVIN

TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM

HassaHue MAL MA2 MA3 RSI
TNYKOMN I il 0
FA3MPOM -1 -1 -1 0
POCHE®Tb 27, @ o
CYPTYTHE®TETA3 il -1 -1 0
TATHE®Tb - -1 1 T
FA3MPOM HE®Tb -1 -1 0
CBEPBAHK Al 1 e 1
BTE Al “l il 0
HOPUNLCKUY HUKENb _1—1_ 0
nomtoe 301070 ol 1 0
HIMK -1 -l -1 0
YPATNKAINNN -1 -1 0
PYCTUIPO -l -1 0
®CK E3C -1 -1 0
MTC -l -1 0
POCTENEKOM -1 -1 1

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.

Mpopaxa

¥ Azunum

1 0 1

Mokynka

20 AMNPENSA 2011

MHeHune aHanuTuKa

AKTVBHOCTb MHBECTOPOB Ha POCCUINCKMX BUP-
Kax BO BTOPHMK OblIfa HKe, YeM [OHEM paHee.
O6vem Topros akuyamn Ha MMBBE coctasmn
59,23 mnpa pyo.

Hoexc MMBB oTCKouWmim BBEPX, KOCHYBLUMCh
yPOBH#A 1705 MyHKTOB. B HacTosALLEe Bpems and
YBEPEHHOrO BO30OHOBIEHWSA POCTa MHOMKATO-
Py HEOOXOAMIMO 3aKPEMUTLCH BbILLE YPOBHA 55
-[IHEBHOW CKOSMb3ALLEN CpedHen Ha OTMETKe
1760 MyHKTOB. TeXHWYECKMe TPEHAOBbLIE VHAM-
KaTOPbl HAlOT PasHOHAMPaBIEHHbIE CUrHaTbI,
ocumnnaTop RSI HerTpaneH.

MHeHue aHanuTukKa

B xope BuepallHero oTckoka mHoexkc MMBB
CMOI 3aKpPEenuUTLECA Bblle YpoBHA 1750 MyH-
KTOB, YTO SABMIAETCHA MO3UTVBHBIM DAKTOPOM.
CrenyioLLyM OPUEHTUPOM BbICTYMaET OTMETKA
1770 NYHKTOB. TEXHWYECKME TPEHAOBLIE UHAM-
KaTOPbI MOCTEMNEHHO Pa3BoOPaqMBAaOTCA BBEPX,
B TO Bpemd Kak ocumnistop RSI HerTpaneH.
Mopnepxka no MMBB nexuT Ha ypoeHe 1750
MyHKTOB.

© WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 18.04.2011
HazsaHue Tun1  Tun2 Twn3 Banwra [ai, py6 CYA, MnH py6. 14 1 Hep. 1 Mec. 3 mec. 6 mec. 12 mec. 36 mec.

TpaxcKpegutbark — JlokomoTie 0 C P RUR 1421.62 8.24 0.32% -6.35% 2.08% 2.88% 0.42% -8.63% 31.57%
Tatdhorpbark — GoHa

0O O P R 1609.15 8.66 006%  -0.07% 0.42% 149%  431%  599%  37.05%
CTabunbHOro NoXona
TparcKpeauTBark — Aspopa O A P R 797.07 107.73 005%  -1016%  -0.37%  7.07% 1541%  691%  -38.44%
TpatcKpeautbank — Maructpans O 0 P RUR 1187.83 2.93 0.03% -1.00% 0.90% 2.45% 3.82% 2.88% 9.01%
AconioT — [loseprie* 0O C P R 2152.18 314.32 0.00% 0.00% 553% 284%  997%  2670%  27.23%
Abcontot — [loxogHblin* 0 0 P RUR 1900.82 269.30 0.00% 0.00% 0.86% 2.92% 5.12% 11.24% 42.71%
A6conior — Mepcnektuea* 0 [ P RUR 1469.88 55.42 0.00% 0.00% 6.72% 448%  1952%  13.93% 1.92%
Abcontor — TakTuka* 0 A P RUR 1156.44 34.87 0.00% 0.00% 6.50% -10.48%  -4.06% -9.81% -18.40%
Batik Ha Kpacriix Bopotax — 0 C P RUR 1780649 50.32 000%  000%  431%  443%  O11%  1239%  547%
YHuBEDCANbHbIIA
FaanpoMBaHK — ArpeccBHbii* O A P RUIR 2202905 523.43 000%  -365% 121%  070%  1561%  1487%  23.70%
l"a3npombaqk — KocepsatusHbii®® U 0 P RUR 4646.21 59.25 0.00% 0.08% 1.45% -1.50%  -1477%  -4.87% 12.51%
gzzzgs:éa"“ — Crpaxossie M 0 P RUR 530083 292.90 000%  -0.90% 1.13% 186%  -021%  375%  2939%
Kpocc — KoHcepeaTvsHb it O A P RUR 13988560 189.26 000%  213% 5.19% 072%  1155%  1525%  50.87%
Kpocc — CoanaHoupoBaHHbii* O A P RUI 6100801 28.14 000%  -194% 5.01% 178%  1231%  16.14%  5350%
LieTp-uHect — Bropoi” O O P R 1557.05 18.86 0.00% 0.39% 1.02% 205%  7.26%  11.88%  2841%
LieHTp-usect — Mepebii* O A P R 19263 49.22 000%  -3.76% 103%  -139%  1562%  1693%  -2751%
M2M Mpatieer bank — 0 C P RW 4921.97 21855 0.00% 1.07% 0.65% 213%  7.37%  18.30%
CbanaHcvpoBaHHbII*
M2M rpaeer Bark — 0 O P RUIR 1234373 116.12 000%  0.05% 079%  271%  480%  9.67%
CrabunbHbIn*
2 Mparteer Batik — AP RUIR  5869.15 481,55 000%  -208%  03%  191%  521%  2110%
AdbdekTnBHbIN*
Kpocc — VHeecTALMOHHbI" O C P RW 11907383 17.99 000%  -240% 6.18% 114%  1429%
Z:l;";””ﬁa”" — (oHn poconiicknx A P  RUR 1196.32 32.46 0.00%  -1.09% 2.13% 551%  17.07%  22.74%  2.40%
Tatdorpbank — GoHg 3on0ToM 0 C P RUR 1630.21 11.25 -0.01% -0.94% 2.18% 5.22% 18.75%  27.70% 49.59%
Mletpokowmepy — GoRAaKTUBHOTO ¢ p U 998.17 0.54 002%  -0.04% 0.18%
ynpasneHusa
et — [oxogHbii | O A P R 9292.06 504.71 007%  -382% 7.12% 447%  2133%  1604%  -051%
CrassHokwi kpeguT — Xemx-oig O A P RUR 6831.84 55.65 -0.08% 1.76% 307%  1224%  25.33%  40.81%  89.08%
Mepokonmepy — 1 0O C P R 1781.00 225.30 0% 029% 124%  287%  -498%  -0.83%  -34.10%
MeTpokommept, — ObnmraLym 0 0 P RUR 837.80 8.43 -0.12% -0.06% -0.52% -1.82%  -2.97% 1.87% -21.96%
eHT — [loxogHbli O A P RUIR 6813418 1067.32 013%  -447% 7.18% 341%  2237%  2049%  -5.20%
MeTpokonMepL — 3 0O C P R 114765 54.18 017%  042% 127%  -303%  5.02%  -1.01%  -39.07%
3T — MepeneKTyiBHbii O A P RN 7019.17 164.07 0.18%  -450% 6.97% 387%  30.07%  3176%  9.12%
MeTpokonMepL — 2 0O C P R 2663.59 617.74 023%  036% 094%  207%  -367%  037%  -30.29%
SeHiT — BanoTHbit 0O A T USD 1197.78 149.64 025%  -418% 6.68% 6.12%  1517%  1539%  -451%
CnaBsHCKult KpepuT — O A P RUR 4625210 1082 029%  -348%  142%  277%  780%  10.16%  8291%
CnassiHcKMi
3eHuT — BeyHble LieHHOCTH 0 T r RUR 59155.89 497.49 -0.44% -0.27% 3.18% -0.56% 5.31% 14.93% 58.33%
Metpokommepy — Kopnoparwessit O C P RUR 519.56 2.86 076%  194% 038%  109%  -149%  099%  -50.12%
eHNT — Tixan raBats O O P RUI 5972491 214.88 097%  133% 156% 138%  659%  1158%  26.43%
SieprorpaHCSaHK — iTape - O A P RUR 86463555 5.08 A38%  227%  172%  107%  1248%  634%  -35.86%
3HEePronecvnchbl
MeTpokommepL, — Akumn 0 A P RUR 621.29p. 7147.79% -1.90% -4.83% -0.76% -1.29% 6.97%  0.074673078 -0.386295389
SHeproTpancGak — hirap - O A P RIR 165534 2822 329% A% 048%  -350%  803%  750%  66.02%
[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



