nid,

+ dl'dHd

Ipomenmas Hexens cTama ORHOM M3 CaMBIX XYAIIMX I8 MHUPOBHIX (HOHZOBBIX IuIOmanoK. Ilanmdeckue
pacnpojaky M HEpBO3HBIC HACTPOCHMS MHBECTOPOB, HE BEpAIMX HU B «mnaH IloncoHa», HM B Kakue-muOO Ipyrue
CTabMITH3alHOHHBIE MEPbI LIECHTPOOAHKOB, IPHBEIN K PEKOPIHOMY CHIJKCHHIO OCHOBHBIX () OHIOBBIX HHANKATOPOB. 1800

BBIHYKJIGHHO KOPOTKasi HEENs Ha OT€YECTBEHHOM PBIHKE 3aKOHYHMIIACH CO CIECAYIOIIMMHU Pe3yJIbTaTaMU. MHJICKC
PTC cumsuics Ha 21,12%, 1ocTHTHYB B caMOM Hadalie TOProBoOil HeledN TPeX3HAYHOro 3HaueHus, nagekc MMBB ynan

1600
Ha 24,25%. AmepukaHCKHe HHJCKCHI 32 HEIENI0 Takke CHu3mmch: Dow Jones — Ha 18,51%, S&P — ua 18,20%, no 12-
TUJIETHUX MUHUMyMOB. OTIHYHTENbHAs OCOOCHHOCTh OTEUECTBEHHOTO PBIHKA COCTOSIA B MajblX TOPrOBBIX O0BEMax: 1400
nmobas mpojaxka NPHUBOAWIA K CHIBHOM MPOCafKe KOTUPOBOK M HHICKCOB, BBIHYXKAAs PEryasTOpOB pBIHKA

MIPHOCTAHABINBATH TOPIH Ha OMPKEBBIX MIIONIAKAX. 1200

Io manubiM uHTEpHET - moprana Investfunds, munepamn mageHus 3a Hemelo, BCIEA 38 OCHOBHBIMH (DOHIOBBIMU
HMHINKAaTOPaMH, BBICTYIIMIIN HHACKCHBIC (POHMBI aKLHii, TPOCafKka KOTOPbIX cocTaBuia 22,44%*. OTkpsIThie HOH/IBI aKIuit
MOTEPSUI B CTOMMOCTH mast B cpeaHeM 19,98%*. MoHabl CMEUIaHHBIX HHBECTHUIMH YMEHBUIMINCH B CTOUMOCTH Mas Ha 800

14,35%*. JloxomHOCTb KOHCepBAaTUBHBIX (OHIOB obmuramumii B cpegHem cocraBuma (-4,20%)*. JleHexsbie (OHIBI
cam3unck Ha 0,19%*.

1000

Obenranne npesunenta P@ JI.MensesneBa noagepkarb poccHiickie OaHKH ITyTeM BBIJAYH MM KPEIHTOB HA CyMMY
950 mupz pyOiieii Ha CpoK He MEHee IISTH JIET 0Ka3aJIo MOI0KUTENbHOE BIIHSIHUE Ha X0 TOProB.

8 cenrabps OPC CILUA, EIb, baux Anrmmu, baux Kanansr, 1Ib Berun n 1lBeiinapuu npuHsIIM peuieHue o
CHH)KCHHM INPOLEHTHBIX cTaBok Ha 0,5 mm. ¢ mempio moanep:kaHuss MHpPOBOM (uHaHCOBOW cucTeMbl. K HuM
TIPUCOCIUHUTICA U ]_[B Kurast. Ontumusm UTPOKOB JJIAJICA HEOJIT0, CMEHUBIINCh OYEPEIHBIMU PACIPOAAKAMU.

IManeHue ChHIPHEBBIX PHIHKOB TAKXKE OKA3bIBAJO HEraTHBHOE Bo3ieiicTBue. VIHBecTOpHI BHIBOAMIM (DHHAHCOBBIE 10.10.2008
Ppecypesl H3 ChIPbeBBIX (pbIoYepcoB. 3a Heemo cTonMocTb HedyTu Mapku Brent causunace Ha 13,39%, onmycTHBIIMCH HIKE
$80 3a Gappenb. YacTh CpelcTB ObUTa HANPABIEHA HA IMOKYIKY 30J0Ta, BBICTYINAIOUIETO ATBTEPHATUBHBIM AKTUBOM U

SuBaps 2007
Mapt 2007
Urons 2007

Cenrs6ps 2007
Hos6ps 2007
®espans 2008
Amperns 2008
Wrons 2008

S
3
A
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=
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W3m-e 3a HEN,

pacTymiero B 1eHe OOJIbLIYI0 YacTh BPEMEHH Ha MPOTSHKCHUH HECIH. PTC 844.75 -21.12%
B mATHHITY TOPTH HA POCCHHCKOM (POHIOBOM PBHIHKE HE OTKPHUHCH. CyYIIECTBEHHBHIM OBLIO TMATEHHE MHPOBBIX MMBb 700.37 -24.25%

(hoHIOBBIX MHIEKCOB HakaHyHe. CHIDKEHHE a3HaTCKuX (OHIOBBIX MHAMKATOPOB B MATHHLY gocturano 10%, u B sTHX 0611 — uHzEKC

YCIOBHSX MAcIITaObl MAJeHus HALIero pblHKa MOrJM OBITh eme Gosee 3HauMTenbHbIMHU. [loka Topru B Poccun Gpumm 0

3akpeIThl, ADR Ha poccuiickue akuuu B JlonmoHe mponeMoncrpupoBanu cHmwxkeHue ot 10 go 30%. U naxe 3asBieHus RUX-Cbonds 205.6922 -1.70%

npaButensctBa PO o BoIKyne poccuiickux Gymar Ha cymmy 175 miapz py0. He OKa3aan pOCCHHCKUM aKLIUSAM MOAACPKKH.

IlepBble aBa aHS TeKylieil HEOENMM BHYMIAIOT ONTHMH3M: IIOXO0XE, WHBECTOPHl IIOBEPHIM B CIHOCOOHOCTH
MPaBUTENBCTB BEAYIIMX SKOHOMHYECKHX CTpaH MHpa MNPUHITH d()(EKTHBHBIE MEphl MO JOKaIn3auuu (HHHAHCOBOTO
Kpusuca. B MOHeJeIbHMK  OCHOBHBIE MHPOBBIE OHMpPXKEBbIE  IUIOIMIAJKHM, 32 HCKIIOUYEHHEM  POCCHHCKHX,
MPOAEMOHCTPHPOBAIN MOWHBIA pocT. IlepBas MONOBHHA [HS BTOPHHKA TAKKe MPOXOAMUT IOJ JHUKTOBKY «OBIKOBY.
IMoxoxe, 4TO Ha MUPOBBIX PBIHKAX HAYaJ0Ch BOCXOJSIIEE PAJUIH, B KOTOPOM MPHMET y4acTHe M POCCHUCKUH (OHITOBBII
PHIHOK. = RUX-Chonds

Cpenn akTOpoB, KOTOpblE MOTYT NpEepBaTh 3Ty TEHAEHIMIO, MOXXHO OTMETHTh HAYaJl0 OTUYETHOCTEH KPYMHBIX
3armagHbIX KoMraHuil. [109ToMy BONaTHIBHOCTE PHIHKOB B Omipkaiiiiee Bpemst OyaeT BBICOKO#, H, CKOpee BCero, Mbl Oyaem
Ha0JI0aTh MEPHOJUYECKYIO IPHOCTAHOBKY TOPrOB B CBSI3U C CHIIBHBIM POCTOM H/MIIM MaJA€HHEM PhIHKA.

228

B cBs3M ¢ HeraTMBHOW KOHBIOHKTYPOil ()OHIOBOTO pHIHKA HAa PHIHKE KOJUICKTHBHBIX HHBECTULIHI
HabJI01aI0Ch CHIKEHHE CTOMMOCTH maeB. Hecmotpst Ha 970, GonbmuncTBo OIM®o0B mox ynpaBnennem YK
«AT'AHA» mponeMOHCTPHPOBAIH PE3yNIbTAThI JIyUIle, YeM B CPEAHEM TI0 PHIHKY.

®oupn «ATAHA — JIeno3ut» NpofokaeT PUHOCUTh CBOUM MAKIIMKAM TIOJOXHTEIbHYHO JOXOAHOCTE. 3a 'é 'é 'é 'é 'é § § § §
HEJIENI0 CTOMMOCTS mast porzaa ysemmumiack Ha 0,15%**, Toraa kak B cpesHeM (QOHIBI AEHE)KHOTO PHIHKA YIIAJIH S o “é S S S S S S
ua 0,19%*. g & 2 & & g 3 S &

Croumocts maeB ¢Qouga «ATAHA - Dxkcrpum» cHusminace Ha 24,65%**. CormacHo crparerun E = = g E 5 E = g
YIpaBISIONNX, B cocTaBe Moprdens cocpemoTodeHa Ooibinas nomst Oymar HedTerazoBoro cekropa, 4To U o € S
00yCIIOBHIIO TOXO0OHOE CHIDKCHUE.

@Gonx cmemanubix uHBecTHIM «AIAHA — DkBummOpuym» MO HTOraM HENENH IIOKa3al CHIDKCHHE
cronmocty naes Ha 10,48%**, B To Bpemst kak (OH/IBI JaHHOIT KaTETOPUH IIPOCeNN B cpenHeM Ha 14,35%*.

®onn «<AI'AHA - Huagekc MMBB», cTpykTypa KOTOpOro mpuBsi3aHa K CTPYKTYpe COOTBETCTBYIOIIETO
MHJEKCa, 0Ka3al MaJeHie CTOMMOCTH mast Ha 22,73%**, torna kak cam nagexc MMBB yman Ha 24,25%.

Tlan ¢orga «ATAHA — DoHA perHoHAIbHBIX aKIHH» MPOAEMOHCTPHPOBAIM MEHbIIEE CHI)KCHHE, 4eM
CpeIHEephIHOYHBII MOKa3aTenb (GOHIOB JaHHON KaTETOPHH, B CBSI3M C HAJIMYHEM B MOpPT(ese 3HaYUTEIBHON T0TH
akimiit «Aspodora», mpomemonctpuposasumx poct Ha 0,63%. [Ipu mpomomkaromeiics KOPPEKIHN HEQTIHBIX OIN®DA «A'AHA - Dxcrpum» -24.65
ueH Oymard OSMHUTEHTa CIy)XaT [POTHBOBECOM (ABISIOTCSA BBITOJAHBIMH Ul JUBEPCU(HUKALMK) aKTHBAM OIMNDPCU «AT'AHA - DxBunuOpuym» -10.48
HedyTerazoBoro cexkropa.

OUITUD «AT'AHA - Unnexc MMBB» -22.73

JToxomnocts doraa «<AT’TAHA — MonoaexHbIi» 3a Hefeo cHu3mIach Ha 25,35%**. Tlogo6HOe cHIKeHHE

BBI3BAHO HAJIMYMEM B COCTaBe MOPTQens GOnbIIoil Jomm «KpacHbIX» OGymar — «C6epbank», BTB, «I'aznpom», OIM®A «AT'AHA '“(DOHII -19.70
«PocuedTb», cpenHsIs mpocaaka KOTOPsIX cocTaBuia 27%. OQHAKO, COTTIACHO CTPATETHU YIPABISIOMINX, JAHHBIC PCrHOHATBHBIX AKIIMH»
Gymaru MOTyT B KPaTKOCPOUHOM MEPCIEKTURE MOKA3aTh POCT B CIIy4ae BOCCTAHOBIIEHHUS PhIHKA. OIMNDCU «AT"’AHA - MonoaexHbIi» -25.35

Hamm PEKOMEHAalNH, aApECOBAHHBIC TaiIKaM, OCTaloTCs MPEKHUMH. Ceiiuac JTyqmiasi AHBECTULIUOHHASA

OIMUD P «AT AHA - Temmo3ur» 0.15

CTpaTCFI/Iﬂ - HOKyHaTI) nau [IMdDoB HA JIOKAIBHBIX npoca;:u(ax pI:IHKa. Bnaz[em)uaM TmacB pEKOMCHHyCM HC

(uKCHpOBaTh YOBITKH MM KPATKOCPOYHYIO NMPHOBUIb, @ JKAaTh BOCCTAHOBJICHHS LICHOBBIX ypOBHEH. PBIHOK He

najgaeT OECKOHEYHO, a YMEIOIIHE JKIaTh BCeraa AOCTOIHO BO3HATPAXKAAIOTCSL.

* 0annwie - Investfunds
ITo cocrosiauro Ha 30.09.2008 W3menenne croumoctr mast (%) Vsvenerme croumoctu JHeTrix akTisos. [TH®a

o (CHA) (%)
1 mecan 3 Mecsina 6 mecsines 1 rox 3roma 1wmecan 3 Mmecsana 6 mecsineB 1 rox 3 roma

OIMUDA «AT AHA — Dkcrpum» -2550 -41.30 -38.26 -37.72 29.65 -25.83 -40.15 -42.66 -51.49 1489.83
OIMN®CU «AT AHA — DKBHINOpHYM» -8.86 -1525 -1234 -1151 2100 -13.72 -23.87 -19.46 -89.34 210.26
OUITN® «AT'AHA - Manexkc MMBB» -25.89 -43.30 -38.94 -43.00 1229 -25.20 -37.52 -40.83 -46.42 205.51
OIMNDA «AT AHA — ®oH[T peTHOHAITBHBIX aKIHIA» -27.78 -42.73 -4250 -4353 -3.16 -29.79 -48.29 -57.99 -76.53 131.56
OIMN®CU «AT’AHA — MonoaeXKHpIii» -1991 -39.39 -3826 -43.11 -0.07 -2459 -4729 -52.23 -66.04 31.44

OIIUDIP «<AT’AHA — Jleno3ur» 0.59 1.76 2.62 - - 0.60 5.22 7.70 - -


http://www.iguru.ru

OIIN® akumii <KATAHA — IkcTpum»

llena mas
139.55p.

CHA

10.10.2008 278186089p.

HEIEs -24.65%** -25.10%
ITo cocrosamto Ha 30.09.2008

3 mecsna -41.30% -40.15%
6 mecsres -38.26% -42.66%
roj -37.72% -51.49%
C Hayaja roga -39.98% -47.86%
3roma 29.65% 1489.83%

JI0NsS B
akThBax, %

16.33
14.43
14.14
10.14
8.46

O Hedpro mras

Axnyn:
JIVKOMJI
Coepbank
T'A3ITPOM ao
Pocuedts
BTb ao

0O TesiekoMmMyHMKaLn

43.45% & Meramyprus

@ Banxn

@ ITpoune

6.810% 285%

*** Kosppuyuenm 6ema — puck u peinox. TI0kasbiBaeT CTCNCHD BIMSHHS PhIHKA HA JOXOAHOCT: (ona. Ui GoHioB akiuii B KauecTBe GeHUMApKa BT LEHOBOIL
B3sewennslii 10 CYA ungexc gpougos akuuiit RUIF-WS, st cmel T Do — B3Bere! it no CUA unpexc poutos akumii RUIF-WM, nuist nijekcroro donja
B KadectBe Oenumapka ucnobsyercst unjgeke MMBB. Koodduuuent soie 1 osnauaer, uro IN® u3MeHUHBEE PLIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

MEPHOJIbI CIIajia MM PACTH OTEPEKAIOMMH TEMIIAMH B [IEPHO/IBI N0IbeMa. 3HaueHue Gera CyIecTBeHHO HUKe 1 — OTHOCHTENIbHAS OTOPBAHHOCTL JMHAMUKH (JOHIA OT
KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem sple 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMIT CMOT IOIYdHTh HA YCIOBHYIO €IMHHILY
npuuAToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yIaioch M YIPaBJSIOWEMY NPEBBLICHTE TY J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIs
u3 Gersl janHoro Gomnja. Beicokoe 3HaueHHE rOBOPHT 00 HCKyCCTBE

OTHOIIEHHs MOPT(EIst K PUCKAM.

0, OTpHLATEILHOS — 0 HU3KOH dP(PEKTHBHOCTH YNPaBICHHS C y4ETOM

Cmanodapmuoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponyt. UeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,

Korppuyuenm Illapna. Koo puiment nokassiBaeT J0X0MHOCTb (OH/A, B3BEUICHHYIO 110 picKy. Ouenka 2 GeKTHBHOCTH paboThl (JOH/IA 10 CPABHEHHIO
C MHBECTHPOBAHHEM B GE3PHCKOBBI AKTHB ¢ YUeTOM T i

AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTD J10XOI0B (hoH/Ia

OIIN®D cmemanabIx nHBecTHIU «KAT'AHA —
IKBHIHOPUYM»

oro

W3 cpesero Jjoxona (Goma BLIMHTACTCS CPEIHHIA 10X0]1 GE3pHCKOBOrO

Ilena mas
124.69p.

CHA

10.10.2008 47851597.2p.

HeIes -10.48%** -11.80%
ITo cocrosamto Ha 30.09.2008

3 mecsna -15.25% -23.87%
6 mecseB -12.34% -19.46%
rom -11.51% -89.34%
C Hayaja roga -14.94% -88.19%
3roma 21.00% 210.26%

J0JI1 B 48.56% O Hedrs nras
OOmurarumu: akThBax, %

19.18% O Meramyprus

Tpancma-2
I'A3®un 01
O6Koua®d-02
MeTtpocTpoit
Marue3ut 2

6.77
6.72
6.55
6.41
6.02

Y

12.18% @ Bat

@ ManmHocTpoeHue

<<

Y 00% @ PosHyranas Toprois
00%

11.25%
.83%

m [Tpoune

*** Kosppuyuenm Gema — puck u peinox. TI0kasbiBaeT CTENCHb BIMSHUS PhIHKA HA JOXOAHOCT: (oHna. Ui (oHioB akiii B KauecTBe GeHUMApKa B3ST LEHOBOIL
B3pewennslii 10 CYA ungexe Gpougos akuuiit RUIF-WS, st cmel T Do — B3Bere! it no CUA unpexc poutos akumii RUIF-WM, st nijekcnoro donja
B Kadectse Oenumapka ucnobsyercst unjgekc MMBB. Koodduuuent soine 1 osnauaer, uro IU® u3MeHYHBEE PHIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

MEPHOJIbI CIIajia MM PACTH OTEPEKAIOMMH TEMIIAMH B [IEPHO/IBI N0IbeMa. 3HaueHue Gera CyIecTBEHHO HUKe 1 — OTHOCHTENIbHAS OTOPBAHHOCTL JMHAMUKH (OHIA OT
KOHBIOHKTYPBI PBIHKA

Kosppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem solie 3HaueHue aibpa, Tem OGOJIBUIYIO JIOXOJAHOCTb YHPABJIAIOUIMIT CMOT IOydHTh HA YCIOBHYIO €IMHHILY
npunAToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPaB/SIOWEMY MPEBBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBLIBATH HCXOIs
u3 Oersl JanHoro (omnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE

OTHOIICHHs MOPT(EIst K PUCKAM.

0, OTPHLATEIILHOS — 0 HU3KOH S (PEKTHBHOCTH YNPABICHHS C Y4ETOM
Cmanodapmnoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (pony1. UeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,

Korppuyuenm Illapna. Koo puiment nokassiBaet J0X0AHOCTb (OH/A, B3BEUICHHYIO 110 prcky. Ouenka 2 hekruBHOCTH paboThl JOHIA 10 CPABHEHHIO

C MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ oro i)
AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTD J0XOI0B (hor/Ia

W3 cpesero joxona Gona BLIMHTACTCS CPEIHHIA 10X0]1 GE3pHCKOBOTO
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Brnoxxenne cpenctB B IeHHBIE Oymaru u

obecredeHne IprUpocTa UMYIIECTBA, COCTABIISIONIETO
¢onx.

«A'AHA - Dxkcrtpum»  peKOMEHIIOBaH
HWHBECTOpAaM, pACCUMTHIBAIOIINM HA MOJydYCHHE
JIOXOJJHOCTH, CONOCTaBUMON C JOXOZHOCTHIO PHIHKA
aKIWH, HO TIPU MEHBIINX PUCKaX.

3uaucHue
0.87
1.02
8.01%
-0.02

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma
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WuBecTupoBaHHEe B aKIWH, KOPIIOPATHBHBIC H
MYHHLUIATbHbBIE 00U aIUH. Oo0ecrieucHue
YMEPEHHOr0 TMpupocTa Onmaromaps CTabWIBHOCTH
Oymar ¢ (PUKCHPOBAHHOM JOXOJHOCTBIO.

«A'AHA - DOxBumuOpuym» peKOMEHIOBAaH
WHBECTOpAM, pACCUMTHIBAIONINM Ha CTaOWIHHBIN
JIOXO/, TPEBBIMAIINA JOXOIHOCTh OAHKOBCKHX
JICTIO3UTOB U OOJUTAMOHHBIX (POHIIOB, H JKENMAIOIIAM

IIPA 3TOM CBECTH PHCK IIOTY4CHUS YOBITKOB K
MHHUMYMY.

3uaucHue
0.41
0.35
2.89%
-0.05

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma



OTHOIIEHHs OPT(EIst K PUCKAM.

C MHBECTHPOBAHHEM B OE3PHCKOBBI AKTHB ¢ YUeTOM
AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTD J0XOI0B (hoH/Ia

OIIN D unaexcubiii <KAI'AHA — Uapexc MMBbB»

llena mas
10.10.2008 123.84p.

HeIes -22.73%**
ITo cocrosauro Ha 30.09.2008

CYA
46007625.79p.
-22.24%

3 mecsna -43.30% -37.52%
6 mecseB -38.94% -40.83%
rom -43.00% -46.42%

¢ Hayaja rojga
3roma

-46.98%
12.29%

-39.33%
205.51%

JI0NsS B
akThBax, %

17.46

Axnyn:
JIYKOWJI

O Hedrs uras

O TenekoMMmyHMKaL

4367%
I'A3ITPOM ao 15.41 @ Meramyprys
Coepbank 14.72
Pocuedts 6.79 B bann
HoBatak ao 6.55 4.60% @ Hpoune

7.91%

*** Kosppuyuenm bema — puck u peinox. TIokasbiBaeT CTENCHb BIMSHHS PhIHKA HA JOXOAHOCT: (omrna. Ui (oHioB akiuii B KauecTBe GeHUMApKa B3ST LEHOBOIL
B3sewennslii 10 CYA ungexc Gpougos axuuiit RUIF-WS, st cmel T Do — B3Bere! it no CUA unpexc goutos akumii RUIF-WM, nuist nijekcroro donja
B KadyecTBe OeHuMapka ucnosbsyercs nujaekc MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B
NEPHO/IBI CIIAJa WM PACTH ONEPEKAIOIINMH TEMIIAMH B II€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUkKe 1 — OTHOCHTEIIbHAS OTOPBAHHOCTB JIMHAMHUKH (hOHJIA OT

KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem Bple 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMI CMOT IONydHTh HA YCIOBHYIO €IMHHILY

npunATOro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIS
u3 Gersl Jannoro Gomnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKycCTBE

OTHOIIEHHs MOPT(EIst K PUCKAM.

0, OTpHLATENILHOE — 0 HM3KOi1 ) (PEKTHBHOCTH YIPABICHHS C Y4ETOM

Cmanodapmunoe omxnonenue. I1oka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponyt. YeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,

Korppuyuenm Illapna. Koo puiment nokassiBaeT J0X0MHOCTb (OH/A, B3BEUICHHYIO 110 picKy. Ouenka 2 GeKTHBHOCTH paboThl (JOH/A 10 CPABHEHHIO
C HHBECTHPOBAHHEM B OE3PHCKOBEIH aKTHB C yYETOM TH 0

AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTH J0XOI0B (hoH/Ia

OIIN D akumit «<AI'AHA — ®@oHja perumoHAJIbHBIX AKI[H»

W3 cpesero Jjoxona (Gona BLIMUTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOTO

Lena nas CUHA
10.10.2008 94.58p. 12928363.15p.
HEIEs -19.70%** -20.68%
ITo cocrosamio Ha 30.09.2008
3 mecsna -42.73% -48.29%
6 mecseB -42.50% -57.99%

Ton
¢ Hayaja rojga
3roma

-43.53%
-48.38%
-3.16%

-76.53%
-67.03%
131.56%

O Hedre nras
J0JIs1 B

akThBax, %

11.81
9.96
8.30
5.94
5.65

Axnyn:

O TerekommyHMKary
@ Meramyprus

Abdpoditor

I'A3ITPOM ao

COJLIIEPC

I'asnpredts

ABTOBAS3 an

!Zzéi%
\7

.66%

m banxn

@ Tpancrnopt

W MammHocTpoerve
@ Posmyranas Toprosimst

@ Hdenbru
m [Ipoune

5.30%

.58%

*** Kosppuyuenm bema — puck u peinox. TI0KasbiBaeT CTENCH BIMSHHS PhIHKA HA JOXOAHOCTH (omna. Ui GoHioB akiyii B KauecTBe GeHUMApKa B3ST LEHOBOIL
B3Bewennpii 10 CYA unjexe oo akumii RUIF-WS, s ¢ T DoB — B it no CUA unpexc goutos akumii RUIF-WM, nuist nijekcroro donja
B KadecTBe OeHuMmapka ucnosbdyercs uujaekc MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B
NEPHO/BI CIIaJia WM PACTH ONEPEKAIOIINMH TEMIIAMH B II€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUkKe 1 — OTHOCHTEIbHAS OTOPBAHHOCTB JIMHAMHUKH (POHA OT

KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem sple 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMI CMOT IOIYdHTh HA YCIOBHYIO €IMHHILY

npunATOro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HAa KOTOPYIO MOKHO PAaCCYMTBIBATL HCXOIS
u3 Gersl janHoro Gomnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE

0, OTpHLATEILHOE — 0 HM3KOi1 Y (PEKTHBHOCTH YIPABICHHS C Y4ETOM

Cmandapmuoe omxnonenue. II0ka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponyL. UeM BbIlle YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,
Korppuyuenm Illapna. Koo puiment nokassiBaeT J0X0MHOCTb (OH/A, B3BEUICHHYIO 110 picKy. Ouenka 2 GeKTHBHOCTH paboThl (JOH/A 10 CPABHEHHIO
i 0

W3 cpesero Jjoxona (Goma BLIMHTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO
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«AI'AHA - Wuagekc MMBB» paccunran Ha
WHBECTOPOB, OPHUCHTUPYIOIIUXCS HA TIOTyYCHUE

JIOXOHOCTH, ~COOTBETCTBYIOLICH pOCTY HHIEKCa
MMBE.

3uaucHue
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«A'AHA - ®oHJ perHOHANBHBIX —aKIWH»

PEKOMEHIOBaH JUIi WHBECTHLMN Ha UIMTEIbHBIN
CpPOK, OT JBYX JIET, TIOCKOIBKY cTpaTerus (oHaa
MpeaycMaTpUBaeT HWHBECTULIUH,
MEePCIEKTUBHBIE

OOICJIOHOB B pacdy€re¢ Ha WX POCT B TCUCHHEC
HCCKOJIBKHX JICT.

B TOM 4YHCIIEC B

Ak BTOPOT'O u TPETHETO

3uaucHue
1.004
0.25
8.54%
-0.13

bera

Anbda

CT. OTKJIOHEHHE
Koadd. Hlapma



OIIN®D cmemannbIx nHBecTHIU «KAT'AHA —

MoJ1oaesKHBbII»
Lena nas CUHA
10.10.2008 105.72p. 6137821.84p.
HE e -25.35%** -25.16%
ITo cocrosuamto Ha 30.09.2008
3 mecsna -39.39% -47.29%
6 mecseB -38.26% -52.23%
romg -43.11% -66.04%
C Hayaja roaa -44.90% -60.40%
3roma -0.07% 31.44%
. J0JI1 B 29514 Hedrtb nras
Axig: akTuBax, % - 5 ?
Coepbank 15.73 B Pesiponeprena
BTb ao 13.73 @ Tenexomyrarin
T'A3ITPOM ao 12.85 @ Meramyprus
PocuedTh 11.18 @ Barxi
HpxOHepro 10.86 m ITpouve
439%
% Koodyuyuenm Gema — puck u peinok. TIoKassiBacT CTENeHb BIMAHHS PbIHKA Ha {OXOAHOCTs (omta. Jlis oHios aKimii B KauecTBe GeHUMAPKA B3ST HEHOBOM

B3sewennslii 10 CYA ungexc Gpougos akuuiit RUIF-WS, st cmel T Do — B3Bele! it no CHA unpexc poutos akumii RUIF-WM, nuist nijekcroro donja
B Kadectse Oenumapka ucnobsyercst unjgekc MMBB. Koodduuuent soine 1 osnauaer, uro INU® u3MeHYHBEE PHIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

MEPHOJIbI CIIajia MM PACTH OTEPEKAIOIMMH TEMIIAMH B [IEPHO/IBI N0 IbeMa. 3HaueHue Gera CyIecTBEHHO HUKe 1 — OTHOCHTENIbHAS OTOPBAHHOCTL JMHAMUKH (JOHIA OT
KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvpa — uckyccmeo ynpagienus. Uem Bbie 3HadeHue anb(a, TeM OOJBIIYIO JOXOJHOCTb YIPABISAIOLINNA CMOI NOIYYHTh HA YCIOBHYIO €IHHHILY
npunAToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPaBJSIOWEMY NPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PAaCCUMTBIBATH HCXOIs
u3 Gersl Jannoro Gomnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE

0, OTpHLATEILHOC — 0 HU3KOH dP(PEKTHBHOCTH YNPaBICHHS C y4ETOM
OTHOIIEHHs OPT(EIst K PUCKAM.

Cmanodapmuoe omknonenue. TIOKasblBaeT PUCK MHBECTHUMIT B TOT wid uHOM domx. YUem BblLe JTOT IOKAsaTelb, TEM PHCK HMHBECTHPOBAHHS BBILIC.
Koygppuyuenm Ilapna. Kodpduument nokasbiBaeT JOXOAHOCTb (OHIA, B3BEmICHHYIO 10 pucKy. Ouenka d¢¢exkTuBHOCTH padoThl (OHIA T0 CPABHEHHIO
C MHBECTHPOBAHHEM B Oe3pHCKOBHIl AKTHE C y4eTOM et oro

W3 cpemmero goxoja GoHa BLIMHTACTCS CPEIHUI 10X0/ 6E3pHCKOBOrO
AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTH 10X0I0B (hoH/Ia

OIIN® nenexHoro poiika «KAI'AHA — lenmo3ur»

Lena nas CUHA
10.10.2008 102.65p. 21543590.78p.
HEIEs 0.15%** 0.14%
ITo cocrosamio Ha 30.09.2008
3 mecsna 1.76% 5.22%
6 mecseB 2.62% 7.70%
Tom - -
¢ HayaJa roga - -
3roma - -
0.82% ([] 2.04%
1011 B
CIpYKType [0 Barnkoscke BRI
BaHKOBCKHE BKJIAIbI: BKJIAZIOB, %
10 3‘X Mec. 404 O [enexHble cpesicTBa
3-6 mec. 74.58 97.14%
@ Tpoune
Gonee 6 mec. 21.38
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WuBecTupoBaHUE B aKIWX W KOPIIOPAaTHBHBIC U
MYHHLIUIIATbHBIE 00JIMTraIUH. Oo0ecrieucHue
YMEpPEHHOr0  MpHUpOCTa OJaromaps CTaOWIBHOCTH
Oymar ¢ (PUKCHPOBAHHOM JOXOJHOCTBIO.

«™ATAHA -  MononexHslii»  3aHUMaET
MPOMEXyTouHOe monokeHue wmexay OIMDA
«AT'AHA - DxcTpum», OpPHEHTHPOBAaHHBIM HA
MOTy4eHNE JOXOMHOCTH Ha PHIHKE aKIud, W
OIIN®CU «AT'AHA - DxBumnbpuym», OoIbHIyIO
9aCTh aKTHBOB KOTOPOTO COCTAaBJISIOT OOJIHUT aIlHH.

3uaucHue
Bera 1.024
Anbda -0.28
CT. OTKJIOHEHHUE 7.35%
Koadd. Hlapma -0.12
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ObecrnieueHne IIpUpocTa HMYIIECTBA,

COCTaBISIIOMETO (OHJ, 3a CYET WHBECTHPOBAHMS
JICHE)KHBIX CPEACTB B JEMO3UTHI B POCCHHUCKHUX
OaHKkax ¥ JONTOBBIE IleHHBIE Oymaru. B cocras
aKTHBOB ()OHZIA MOTYT BXOAUTH JCHEKHBIC CPE/CTBA,
BKJIIOYass MHOCTPAHHYIO BAIIOTY, Ha CUETaX W BO
BKJIaJax B KPEOWTHBIX OPraHM3alsIX, W obnuranmn

Pa3INYHBIX TPYNI SMUTCHTOB.
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Kpatkas copaBka 0 KOMIaHHN

000 «VYnpasmnsouias komnanust KATAHA» ocrosaso B 2000 r.

KoMmanus nMeeT JIMLEH3HI0 HA OCYLECTBIICHHE IS TENbHOCTH M0 YIPABICHUIO HHBECTHLMOHHBIMU (DOHAMH, [TACBBIMU HHBECTULMOHHBIME (DOH/IAMH U HErOCY,/1apCTBEHHBIMU EHCHOHHBIMU (oramu Ne 21-000-1-00043,
Boyjannyto OKLB Poceun 17 stuaps 2001.; nuneH3uio npodecCHOHAIBHOTO y4acTHUKA PhIHKA LIEHHBIX OyMar Ha OCYIIECTBICHHE JESTEILHOCTH [0 YIPABICHUIO LeHHbIMK Oymaramu Ne077-09778-001000, Boinanuyro OCOP
Poccun 21 sexa6ps 2006 r.

CTONUMOCTb YHCTBIX aKTUBOB 1107 ynpasinenueM — 62 020 muu py6 (1o cocrosiauto Ha 30.06.2008). YK «ATAHA» 3anumaet tperbe MecTo B PeiiTHHre ynpaBIsiommx KOMIAHHI 10 CTOMMOCTH YHCTBIX aKTUBOB NaeBbIX (OHIOB B
ynpasnennu Ha 30.06.2008 Investfunds.

Tloa ynpasiieHHEM KOMIIAHHH HaXO/SITCS 6 OTKPBITBIX MaeBbIX (POHA0B, 5 3aKPHITHIX NAeBLIX (POHIOB, EHCHOHHbIE pe3epsbl 8 HIID u cpeacTBa HAKOMUTENBHON YacTH MEHCHH, Haxosiuelics B noprdensx — «KoHcepBaTHBHBIN»
n «COanaHCUpOBAHHBIN»,

TloiHOE HAMMEHOBAHNE, HOMEP M JIaTa PErUCTPALIMH TIPABIII JIOBEPHTEILHOIO YIIPABJICHUS N1aeBbIMH UHBeCTHLHOHHBIME (poHxamu B DCDP Poceun (PKLB Pocenn):

OTKpBITBII Ia€BON MHBECTHLMOHHBIHA (HOH/| cMelanHbIX nHBecTHIMiT KATAHA - Mosnoaexusiii» nox ynpasieanem OO0 «Ynpasisouias komnanus «KATAHA» - Ne0086-59837986, 19.02.2003 r.

OTKpBITBII NaeBON MHBECTHLMOHHBIHA (ony akunit KATAHA - @oux pernoHansHeix akimii» o4 ynpasiaennem OOO «Ynpasisiowas komnanust «KATAHA» - Ne0218-14282137, 16.06.2004 r.

OTKpBITBLI aeBON MHBECTULMOHHBIH (ony akunii KATAHA - Ungeke MMBB» nox ynpasnennem OOO «Ynpasmsouias komnanust «KATAHA» - Ne0217-14282054, 16.06.2004 r.

OTKpBITBII Aa€BON HHBECTHUMOHHBIH (HOH/| CMelaHHbIX nHBecTHLMI «ATAHA - DxBrumbpuym» noa ynpasiaennem OOO «Ynpasisitowas komnanust KATAHA» - Ne0216-14281971, 16.06.2004 r.

OTKpBITBII aeBON MHBECTHUMOHHBIH (ony akunit KATAHA - Dxerpum» nox ynpasneanem OO0 «Ynpasistomas komnanns <KATAHA» - Ne0219-14281681, 16.06.2004 r.

OTKpBITBIIT NACBOH MHBECTHUMOHHBIH (POH/ AeHEKHOTO poiHKa «KATAHA — Jlenosur» noa ynpasinennem OOO «Ynpasistromast komnanust «KATAHA» - Ne 1007-94132328, 02.10.2007 r.

3akpbIThlii MaeBOH HHBeCTHLHOHHBLH (ory akuui "Ilar nepseiii” noa ynpasnenunem OO0 «Yupasmstioumas komnanus «KATAHA»- Ne0270-74469497, 20.10.2004r.

3aKpbITHIi 1ACBON HHBECTULIMOHHBIN (POHJ 0CO00 PUCKOBBIX (BEeHUYPHBIX) HHBecTHLMIT “Pycckuil nomenmk” nox ynpasieruem OO0 «VYnpasisirowmas komnanus KATAHA» - Ne0362-77309541 ot 25.05.2005r.

3aKpbIThlii MaeBOH HHBeCTHUMOHHBIH (oua akuuil "TIu-ponn” nox ynpasinennem OOO «Ynpasinsomas komnanus KACAHA» - Ne0483-93351117, 07.03.2006r.

0. 3aKpbIThlil IACBOI HHBECTHLMOHHBII (POHI IPSMbIX HHBECTULMH “Poccuiickue crpaxoBbie kommannu™ nox ynpasierninem OO0 «Ynpasistomas komnanus <ATAHA» - Ne 0609-94119658 ot 07.09.2006r.

11.  3akpeIThlil Na€BOI MHBECTULMOHHBII (POHI CMEIIaHHbIX MHBECTULMI «CTpaTernyeckue akTusbi» noj ynpasienuem OO0 «Ynpasisomas komnanus «KATAHA» - Ne0806-94125972 ot 08.05.2007r.

VK «A'AHA» Bxoaurt B rpyminy «AA-» (04eHb BBICOKAs HAJEKHOCTb — TPETUIN yPOBEHb) [0 VIHAMBHYanbHOMY PEHTHHIY Ha/Ie)KHOCTH Y paBisiiomx koMnanuii HatnmonansHoro PelfftunroBoro Arenrcrsa.

CroumocTh MHBECTULMOHHBIX [1A€B MOJKET yBEINYUBATLCA U YMEHBIIATHCS, PE3YyJIbTaThl UHBECTUPOBAHUS B IIPOLLUIOM HE ONIPEACIAIOT JOXOAHOCTh B 6y;|ymeM, TOCY/1apCTBO HE rapaHTUPYET JOXOJHOCTh MHBeCTl/l].ll/lﬁ B I1aCBbIC
MHBECTHIHOHHbIC (hoH/BI. B3uManue HanOAaBOK U CKHAOK YMEHBIINT TOXOAHOCTh HHBECTULIMIT B HHBECTHLIMOHHBIC Mau. [Ipexe yeM nproOpecTH HHBECTHLMOHHBIH Maii, CIIeAyeT BHUIMATEIBHO 03HAKOMUTCS ¢ NpaBuiaMu GoHa.
Tomy4urs noapoOHy0 HHOPMALIHIO O MAEBbIX HHBECTULHOHHBIX (onnax noa ynpasneaueM OO0 «YK «ATAHA» u 03HaKOMUTBCS C HX IPABWIAMH U HHBIMH JOKYMEHTAMH, @ TAKKE C YCIOBUSIMHU JOBEPUTEILHOTO YIIPABICHHS
LEHHBIMH OyMaraMu MOHO B IIYHKTE [pUeMa 3asBOK 110 aapecy . Mocksa, yi. Hukonsckast, 1. 10, 4 sta, Ha caiite no aapecy http://www.agana.ru/ u no teneponam (495) 987-44-44, (495) 363-16-62.

PesynbTaTs! AESTEIBHOCTH YIPABISIOLICH KOMIAHHH 110 YIIPABICHHIO LIEHHBIME OyMaraMu B POIUIOM HE ONPEACIIOT J0X0bl yUPECAUTEIICH yIpaBicHus B Oy Ay LeM.

Hacrosiimii JOKyMEHT IPeIOCTaBICH UCKIIOYUTEIBHO B MOPSAKe HHPOPMALIMK U HE SBIICTCS NMPEIIOKECHIEM O MPOBEICHHN OIEPALNii Ha PhIHKE LCHHBIX OyMar M, B 4aCTHOCTH, NPEIJIOKEHHEM 00 MX MOKYIKE MM IPOJAKE.
Hacrosimmii 1oxyMeHT cozepkuT HHGOPMALHIO, MOIyYCHHYIO H3 HCTOYHHKOB, KoTopele YK «AT'AHA» paccmarpuBaer B kadectBe noctoBepHbix. OmnHako YK «AI'AHA», ero pykoBOACTBO M COTPYIAHHKH HE MOTYT
rapaHTHPOBATh A0COMOTHYIO TOYHOCTD, TIOJHOTY M JJOCTOBEPHOCTD Takoi nupopmauuu, OLUEHKH U MHEHHS, IIPE/ICTABICHHBIC B HACTOSIIEM JOKYMEHTE, OCHOBAHbI HCKIIIOUHTE/ILHO Ha 3aKmoueHHsiX aHanuTukoB YK «AAHA» B
OTHOLICHUM aHAIU3UPYEMBIX LEHHBIX GyMal' U OMUTCHTOB. BOBH&FP&)KZ(SHHS AQHAJIUTUKOB HE CBSA3aHHO M HE 3aBHUCHUT OT COJICPIKAHUS AHAIUTHUYCCKUX 0630}')05, KOTOPBIC OHU TOTOBAT W/IM OT CYLIECTBA JaBACMbIX UMH
PEKOMEHIALHIL.

YK «AI'AHA» ne Gepet Ha cebst 00513aTe/IbCTBA PETYIIPHO 0OHOBISTH HHPOPMALIHIO, KOTOPAsi COAEPIKUTCS B HACTOSILEM JOKYMEHTE WM HCIPABISITH BO3MOXKHBIC HeTOUHOCTH. YK « ATAHA» He HeceT OTBETCTBEHHOCTH 3a
HECAHKL[MOHUPOBAHHBIC JCHCTBUS TPETHUX JINLL, CBS3AHHBIC C PACIPOCTPAHCHIEM HACTOAILETO JOKYMEHTA MM JIH000it €ro 4acTH.
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