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POCCUINCKAIN PBIHOK

W Asunn

MH@ODM&LMOHHOG areHTCTBO

ympernui 0630p

RTS fut S&P fut Brent Nikkei MMBB AKLMM NnyuLLe/xyxe pbiHKa*
184067.5 1336.68 111.97 9858,37 1644.92
4,36% Pocren
f f ‘ 413% XonMPCK
1.68% 0.13% 0.70% 1.46% 0.76% Sl OCKESC
347% HIMK
2,99% BTE
B OXKMOAHNIA OTKPBITINA 0848 Moiac3oror
BHewHUA pOH — yMepeHHO HeraTuBHbIN. YlZelelNEReololRinlel=MICH oIS/ Ni IV ol loare /o)A -0,95% TA3MPOM
IOT CHIDKEHME. AMEPUKAHCKIE MHAMKATOPbI NoTepsiv 0,5-1,1%, B A3un CHIDKeHWE AOCTUraeT 5 h
1,6%. LleHbl Ha HedpTb Mocne BYepallHEro Pe3koro nadeHns noytv Ha 10% cerodHs BoC- 1.22% ocHegT:
cTaHasnvBaioTcs. bappens Brent TopryeTcs Ha otMeTke $112, Detovepc Ha S&P mokasbiBaeT 1,37% Pacnapckas
Cnabbii NoauTe, Nputasnss 0,1%. Ha aToM dooHe Mbl nosiaraem, YTo POCCUMCKMIA DIHOK Ce- 1 40% FaampHeds
FOOHA NPOLOMKAT CHxeHe. [MNoanepkkin no MMBB nexxat Ha ypoBHsx 1625 11 1610 MyHKTOB. " P

CeroaHs BHYMaHWe MHBECTOPOB ByaeT obpallleHo Ha 610K AaHHbIX Mo PeiHky Tpyda CLLUA.
Cnabas cTaTncTvKa Ha Hedene NO3BOMAET OXMAATb, YTO OHM MOMYT Takke paso4apoBaTb

MHBECTOPOB.

ABVIKYLNE GAKTOPB
Poct .

- Obtovepc Ha S&P B nnoce
- TexHM4ecKkas NepenpoaaHHoCTb
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B 4yeTBEepr poCCUMUCKUNA PbIHOK aKLUNERICENeICcEEloeN=RIVIZE

Hyce». Ha OTKPbITUM TOPrv MPOXOOMNM B «3EM1EHOM» 30HE, HO, KaK 1 B
NpenbiayLLIVie HECKOMBKO AHEN, HUCXOOALLEE ABVKEHVE VIHOEKCOB MpO-
JOMKMNOCH. [1OBOAOB K MOKyMKam Tak 1 He HaMETUINOCh, a (PakTOPOB,
HaMPaBNeHHbIX HA MPOAakM ObINO JOCTATOYHO: OTPMUATENBHaA AnHa-
MUKa CTOMMOCTU HEADTV 1 KOTMPOBOK (PBIOYEDCOB Ha aMeprkaHcKie
MHOEKChI, MMPOBGIX LEH Ha METaNTbl, a Takke HeraTViBHble AaHHbIe MO
3asiBkaM Ha nocobme no 6espatoTuite 8 CLUA. MonoxuTensHoe Bams-
HVie OKazanv OnyOnMKOBaHHbIE OaHHbIE O COXPaHEeHWM MPOLIEHTHbIX
cTaBoKk baHkom AHmmm 1 ELIB, B cooTBETCTBUM C OXKMdaHUAMK. [1o-
CRnefHvie Yachl TOPros nHaeke MMBB Haxoamncs B GOKOBKKE 1 MO NTO-
ram ceccus cH1auncsa Ha 0,8%. Ha choHe melueBetoLLein HedpTu xXy»ke
DblHKa BbIMMSAen HedoTeradosbl cexTop. HeraTvBHoe BNMSHME OKa-
3ano cooblLeHve BuLe-npembepa PO Mrops CeudnHa, YTo npasuTers-
CTBO PD MOXXET BBECTW AOMONHUTENBHbIE MEPbI A HECDTAHOIO PbiH-
Ka, ecnm cUTyauys ¢ LieHamMu He HopmManmadyeTcs. bymarn fasnpoma
nopelleseni Ha 1,7%, akupm Jlykomna v POCHedDT NOTepsni B LeHe
1,2% 1 2% COOTBETCTBEHHO. AKLMM [a3npoMHeddTV noaelleseny Ha
2,2%. KomnaHus coobwmna, Yto B Mae 20111, Mo cpasBHeHWIO C anpe-
nem 2011, NNaHMpyeT YBENUYMTE BbIMYCK BEICOKOOKTAHOBOIO OEH3MHa
3KOMOMMYECKVX KNAacCoB 3 v 4 Ha 28%. [Hamuky nydiue peiHka npo-
IEMOHCTPVPOBAN MeTaNyprim4ecKmii CexTop.

Mapexue ' ' '

- CHWKEHVE MVPOBbIX MHAEKCOB
- CHMXeHVe LieH Ha HeddTb

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

okasasutcs Gyvary

SMNEKTPOSHErETNKM U NOTPEOUTENLCKOrO
cextopa. PCK ESC nopopoxana Ha 2,3%,
NHTepPAO — Ha 1,1%. OHepreTnyeckui
CEKTOP MPUHMMaN cnadoe y4acTue B pan-
N NOCNeanyx MecsaLes, NOSTOMY Ceitdac
HECET W MeHbLUE NOTePM.
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MINPOBBIE PBIHKIA
1 peskos naserve Len

Ha CbIpbe BbI3BANV MPOAAMM Ha aMEePUKAHCKIX G1pykax B 1YeTeepr. MH-
nexc Dow Jones notepsan 1,1%, a S&P500 — 0,9%. HyTs ny4iue cmoTpen-
ca Nasdag, kotopsii ocnab Ha 0,5%.

[parouenHble MeTan bl NPOAOIKMIN CHYDKEHWE, OHAKO BYeEpa K HUM
ellle nprcoemmMHMnack HedpTb. Llera Gappensa cvecw Brent ynana moy-
T Ha 10% Ao yposHa $109. LieHbl Ha amepriKaHCKyio HedDTb ONyCTUMCh
Hke yporHa $100 3a bappens. Takas anHamyvika, BEPOSTHO, OOYCnoB-
NeHa CokpaLlervieM MO3ULMIA KPYMHBIX MHBECTOPOB. AKLIMA HECDTAHbIX
KOMMNaHWM Ha 3TOM (DOHE OKazanvce B aycaiaepax pbiHka: Bxxon Mobil
(-2,6%), Chevron (-2%).

Ellle 0OHMM 0DaKTOPOM CHWKEHWS CTaa Pa3ouapoBbiBaoLLas Makpo-
CTaTVICTVIKA MO PbIHKY TPyda. YMCI0 NEPBMYHbIX OOpaLLEHNI 3a NOCOOM-
eM Mo 6e3paboTuLe Ha Heflene NOACKOUMIOo ¢ 431 TeiC. 0 474 ThIC., B TO
BPEMS KaK aHamUTVIK/ MPOrHO3MPOBaNM CHYKEHVE nokasaTend [0 400
Thic. OTMETVIM, YTO 0OpaLLEeHs HaxOATCH Bbille ypoBHS 400 ThiC. y)ke
4ETBEPTHIN MeCsL, K psafy. Takas AMHaMMKa roBOPUT O TOM, YTO NATHUY-
HbI OTHET MO PLIHKY TRYAA MOXXET OKa3aThCH Xy)Ke OXKUOaHI.

B yeTBepr cocTosnmcs 3acenaHs Mo NpouUeHTHOW cTaske ELID 1 banka
AHMIK, 06a perynsaTtopa Npeanoywnv He MeHsTb napameTpbl AEHEXHOM
NONUTVIKM W COXPaHWIM MPOLIEHTHbIE CTaBki Ha yposHe 1,25% n 0,5%
COOTBETCTBEHHO.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 4.05.2011

HazsaHue Tunt  Twun2 Twn3  Banwra [ai, py6 CYA, MnH py6. 14 1 Hep. 1 Mec. 3 mec. 6 mec. 12 mec. 36 mec.
3eruT — oxogHbii I 0O A P R 9080.54 492.24 0.14% -067% -3.68% 137%  17.04%  2118%  0.60%
3eHuT — MepcreKTyBHbIi O A P AW 6876.82 160.53 0.00% -0.69% -3.95% 110%  2553%  30.26%  -8.21%
A6contor — [Josepie” 0O C P AWK 221068 329.49 0.00% 2.17% 476% 754%  1420%  3140%  30.73%
ABcontoT — [JoxopHbli* 0O 0 P R 1921.35 288.56 0.00% 0.29% 1.28% 356%  557%  13.06%  4357%
A6conior — Mepenexmusa” O U P R 1381.88 54.89 0.00% -1.06% 470%  173%  1088%  1337%  -2.66%
AbcontoT — TaKTika" 0O A P AW 1052.29 33.34 0.00% 3.17% 979%  -1655% -1429% -15.28%  -25.61%
Batik Ha Kpactbix Boporax — 0O C P RUR 1780649 59.32 0.00% 0.00% 0.00% 374%  676%  1386%  6.09%
YHuBEDCANbHbINA
Fa3npomBaHK — ArpeccuBHbii* O A P RUR  21980.03 499,63 0.00% 321% 786%  -500%  7.63%  1677%  18.70%
["a3npombaHk — KoHcepsatiehbi® U 0 P RUR 4030.52p. 5153.65% 0.00% -0.14% -13.00% -15.40%  -26.29% 0180385447 -0.029622958
Ezzzsgzéa”" — Crpaxozeie M 0 P RUR 524289 289.70 000%  A19%  208%  052%  127%  429%  27.60%
M2M TMpavteer bak — O C P RUR 489759 2A7.17 000%  -029%  -098%  162%  498%  17.25%
C6anaHcmpoBaHHbI
M2 paiieer Bk — O O P RWIR 1238721 118.16 000%  0.11% 056%  219%  394%  10.05%
CTabunbHblii
M2M Mpariser Bakk — 0O A P R 5808.88 490.02 0.00% -0.49% 247% 071%  206%  19.11%
OdbekTnBHbIN*
CnassHckuii kpepnt — Xepx-og O A P RUR 6889.12 57.58 0.00% 0.39% 2.04% 10.10%  20.86%  40.47% 91.23%
Z:lj’;””ﬁa”*‘ —®oHRpOCTAICKAX 5 x b RUR 145816 3050 000%  316%  490%  225% 1202 2263%  -0.78%
Tarchong6ak — GOHA 3070TO/ 0O C P AU 1577.66 11.12 001%  -3.16% 477% 205%  1491%  2664%  43.20%
Tardhongbank — Gowa 0 O P AW 1616.79 8.70 0.01% 0.14% 0.76% 170%  428%  667%  35.15%
CTaBMNbHOMO 0OX0da
LleHTp-niBect — Bropoit 0 0 P RUR 1566.82 19.31 -0.08% 0.72% 1.33% 1.81% 5.95% 12.54% 28.76%
3eHuT — [loxogHbIi O A P RUR  66641.00 1042.60 013%  -1.04% -4.48% 120%  1756%  2627%  -3.89%
MeTpokommepy — 3 0O C P R 1143.18 51.75 019%  025% 421%  153%  -534%  -183%  -39.26%
MeTpokommepy — 1 0O C P AW 1768.53 22048 022%  056% 142%  176%  -558%  -193%  -34.64%
MeTpokommepy — 2 0O C P R 2650.58 614.72 025%  0.68% A14%  107%  -409%  -048%  -30.83%
TpatcKpegutbank — Maructpans O 0 P RUR 1177.15 291 -0.28% -0.59% -1.42% 1.24% 2.78% 4.07% 7.68%
3eHuT — OcHosa kanuTana 0O A P AW 2803.85 100.82 028%  -1.00% -4.93% 129%  18.09%  25.39%
Mlerpokoutiep — oRa akTvgroO. ¢ p pyR 99243 059 030%  -090%  -0.65%
ynpaBneHusa
CrassHoKi/t KpemuT — 0O A P RUR 4534164 10.47 038%  -0.49% 474%  425%  407%  1076%  81.35%
CnassiHCKIN
MeTpokommept, — ObnmraLym 0 0 P RUR 829.51 8.34 -0.38% -0.89% -1.24% -1.48%  -4.20% 0.97% -22.84%
MeTpokommept, — Kopropatuersiii O C P RUR 515.39 2.84 -0.43% -1.45% -2.63% -1.39%  -264%  -0.15% -50.70%
3eHuT — Tixas rasanb 0O O P RUIR  59616.39 219.68 049%  078% 1.46% 064%  597%  1275%  26.39%
SrieprorpaCEaHK — SiTape - 0O A P R 158743 26.78 080%  470%  770%  591%  1.02%  800%  6155%
pOCCUMNCKMe akLmmn
3eHIT — BanioTHbiit 0 A T USD 1166.08 145.27 085%  -0.30% -3.23% 371%  9.02%  20.03%  -4.65%
SrieproTpacbank — SiTape - O A P RUIR 83833041 492 094%  2M%  504%  T1%  423%  1250%  -37.75%
OHEepronecvpcbl
Kpocc — C6anaHcupoBaHHbIit 0 A P RUR 61303.60 28.28 -0.95% 0.32% -0.83% 0.77% 11.45%  19.20% 54.58%
LleHTp-uuBect — MMepBbiit 0 A P RUR 185.43 47.10 -1.20% -2.78% -7.81% -5.08% 7.35% 14.50% -30.24%
3eHUT — BeyHble LeHHOCTH 0 T r RUR 60148.34 506.12 -1.29% 0.13% 2.711% 1.82% 7.03% 17.20% 73.75%
Kpocc — KoHcepBaTiBHblit 0 A P RUR 139846.12 59.22 -1.75% -0.15% -1.45% -0.73%  10.09%  17.71% 51.63%
Kpocc — VHBECTULIMOHHBIi 0 C P RUR 117528.13 17.76 -2.00% -0.86% -2.55% 2.51% 11.96%  17.53%
MeTpokomMepL, — Akuwn O A P R 599.34 68.03 204%  -431% 8.18%  -501%  204%  742%  -40.66%
TpaxcKpegutbark — JlokomoTie 0 C P RUR 1326.30 7.69 -2.26% -3.59% -11.26% 410%  -5.87% -8.62% 22.711%
[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



