nid,

+ dl'dHd

Ha npomuunoit Henene poccuiickuii (poHTOBBIH PEIHOK MIPOTOILKHI 3aTSHYBIICECs [aJeHIE, OTHIMPBIBas CHIDKCHHE Ha
MHPOBBIX ()OHJOBBIX U CHIPBEBBIX MuTonIanKax. [To uroram Henenu nugexc PTC causuncs na 20,97%, nngexc MMBB — na

14,38%.
Ha MupoBBIX III0IIAaAKaX Ha0II01anach KpaifHe BHICOKAst BOJNATHILHOCTD. HACTPOCHHUS HHBECTOPOB, 1750
pearnpoBaBIINX Ha MOObIC, TaKe CaMble HE3HAYNTEbHbIC (PaKTOPBI, OBUIM N3MEHUHBBL. 1550
OnTuMu3M B Hauase Heelm ObuT mopaepkan HoBoctsiMu o pemennn @PC CILIA Bmecte ¢ bankom AHrmmH, 1350
EBponeiickum nentpansabiv 0ankoM u b 1IBeiinapin npeaocTaBuTh KpaTKOCPOUHbIE TOIAPOBbIE KPSANTHI Ha
ayKIHOHAaX 6e3 orpaHuYeHuUs 00bEMOB TOPIoOB, a TAKKE COBMECTHBIMH aHTHKPH3UCHBIMH peleHusMH DpaHiun u 1150
I'epmannn.

950
IMonoxuTenbHOI HOBOCTBIO JUISt POCCHIICKOTO PHIHKA CTal0 00bsABICHNE TpeMbep-MUHUCTpoM PO B. ITyrunbM

ycnoBHil peHHAHCHPOBAHHS BHEIIHHX KPEIUTOB POCCHIICKUX KOMITAHMI{, COTIaCHO KOTOPBIM IOCY1apCTBO OyaeT 750
pedUHAHCHPOBATD TONBKO T€ KPSAUTHI, KOTOPBIE MPHBICKAINCh I PeaIM3alMi HHBECTUILIMOHHBIX TPOSKTOB MIIH

550
nproOpeTeH s akTUBOB B Poccuu, py 9TOM KOMIIaHUS-3aeMILMK JODKHA BECTH CBOIO OCHOBHYIO JICSTEIbHOCTD HA 5 5 D 5 5 3 3 S ]
TeppuTopun PO B peanbHOM CeKTOpE SKOHOMHUKH. IS IS IS IS IS 2 I I IS
Bo Bropuuk 6upxu PTC 1 MMBB, B coorBercrBuu ¢ npeanucanueM @COP, n3meHnIn nopsag0k NpUOCTAHOBKH H 2, g 4 a a 5 2 2 a
BO300HOBJICHHS TOPTOB — TEHEPb B CITydae IMaJeH s PbIHKA TOPIH OYAYT NPHOCTAHABIHBATHCS IPH MEHbIIIEM H3MEHEHHU ‘é § é ‘% ‘% = § é 2
TEXHUYECKOr0 UHAEKCA, YEM B CIIydae €ro pocra. =< =z T g < g
HameTuBmeecs B Hauane HeleIH Ha POCCHICKUX IUIOMAAKAX ABIDKCHHE BBEPX, BCIE] 3a BCINIECKOM ONTHMHU3Ma HA ©

BHCIIHUX MJIOIIAAKaX U IIOBLIIICHUEM LICH HA HerTI), He ObLIO0 peanm30BaHO U 3aKOHYUJIOCH 00BATBEHBIM naacHueM

CTOMMOCTH POCCHUHCKHX aKIMii. DTOMY crocoOCTBOBaIA IepeMeHa B HACTPOCHUSIX HHOCTPAHHBIX HHBECTOPOB, CBSA3aHHAS 17.10.2008
¢ 3asBreHHeM raaBbl DeepanbHoro pezepsHoro Oanka Can-Ppaniucko o Tom, uto sxoHomuka CIIIA Haxoxutcs B

CTaJMH PELieCCHH, a TAKKe CO caboil MakposkoHoMHu4eckoii craructukoii CILIA n EBponbl M yXy[lIeHUEM CHTYaluH Ha

U3zm-e 3a Hem.

CBIPbEBBIX phIHKAX. LIeHbI Ha HeTh K KOHIlY HEIeln Pe3KO yIaIn MOCIe TOro, KaKk OTYET aMepUKaHCKOr0 MPaBUTEIbCTBA PTC 667.62 -20.97%
nokasarn, uto cipoc Ha HedTh B CIIIA cokpariics 1o caMoro HU3KOTo ypoBHs ¢ mionst 1999 roma, Toraa Kak 3amachl MMBB 599.64 -14.38%
ceipoit HeTr 1 GeH3nHa pe3ko Beipocin. HerarnBHelil BHeHUN (OH ObUT MOAKPEIICH pa304yapoBaHUEM HAIINX 0611 — uHzEKC

HMHBECTOPOB B CBSI3H ¢ BBICTyIUIeHHeM B ['ocayme MununcTpa punancoB Anexces: Kyapuna, KOTOpPbIi 3asBHI O TOM, 4TO B 0
JTbHEeHIIeM POCCHIHCKIE HHACKCHI IPOIODKAT CHIKEHUE M3-3a PUCKOB HA MEPOBOM PBIHKE, M YCUIIHII 00Ba POCCUIICKHX RUX-Cbonds 201.2318 -1.93%
Oymar.

PBIHOK KOJUIEKTHBHBIX HHBECTUIINH B LIEJIOM CJI€0BAJ HETaTUBHOI JUHAMUKe TOpros. I1o janHbIM HHTEpHET -
noprana Investfunds, nagexcusie horas akuuit ynam Ha 15,15%*. OtkpbIThie HOH/BI aKIMiT MOTEPSUIN B CTOMMOCTH T1ast
B cpeaneM 14,91%*. ®onabl cMenraHHbIX HHBECTUINI yMeHbImrch Ha 10,05%*. JIoxoxHOCTh KOHCEpBAaTHBHBIX (OHIOB
o0smraunii B cpeiaeM cHusunach Ha 3,57%*. Jlenexubie (poH/IbI OKA3aIM OTPULIATENBHYIO J0X0AHOCTS (-0,14%)*.

OCHOBHBIE HaJIEXK bl HHBECTOPBI POCCHHCKOr0 PhIHKA MO-NPEKHEMY BO3JIAraloT Ha MPaBUTENbCTBO. JlanbHeiinme
MIPOTHO3BI PA3BUTHUS CUTYAL[MH HA OTEYECTBEHHBIX ()OHJOBBIX MIIOIIAKAX MOTYT ObITh CBSI3aHBI B OONIBIICH CTENEHH C ® RUX-Cbonds
YETKOCTBIO M CBOEBPEMEHHOCTBIO IPHHUMAEMBIX TOCYJaPCTBOM MEp IO yPEryJINpPOBAHUIO KPU3UCHONW CUTYAIHH.

Ha Texymeii Hegene Mbl IPOrHO3UPYEM AalbHEHIIee yXyAIICHUEe CATYAH B METaJLTypTHIeCKOM CEKTOpe, a
HMMEHHO: POJOJDKEHHUE MAJIeHNs IEH Ha YePHbIC METAIIbI Ha OMACEHHSX JATbHEHIIEr0 COKPALIEHHS HX MOTPeOIeHHUS.
Jlydie peIHKa MOXET BBITIISAETh He(TSAHAS OTPACIib, HOCKONBbKY npubmpkatomeecs 3acenanne OIEK okaxer
3HAYUTEIBHYIO MOAACPIKKY Oymaram HedyTera3oBbIX KOMIIAHHH: COKpAIEHHE KBOT Ha JOOBIYY K4E€PHOTrO 30JI0Ta»
MOJHUMET €ro KOTHPOBKH Ha HOBbIE ypoBHHU. CHTyarusi B 6aHKOBCKOM CEKTOpE — B PyKaX IIPaBUTENBbCTB CTPAH BCETO
MHpa: UX AeHCTBHUS MOT'YT JIHOO MOAAEPKATH CEKTOP, IMO0 MPHUBECTH K CTPEMHTEIBHOMY MaICHHIO.

B nenom Ha Heene BO3MOXKEH KPAaTKOBPEMEHHBIH OTCKOK PBIHKA BBEPX, HO IIPU BBIXO/I€ HETaTUBHON 3amaJHOI
CTAaTUCTUKU MPOBAJIbI PbIHKA MOT'YT OKa3aTbCs Hen30exHbl. IMEHHO MOMEHTHI PE3KOro CHUKEHUS PbIHKA CIIENYET

228

HCIIONB30BATh AJIs HapamuBanus noprdens. B To ke Bpems yBenanueHne oobeMa cpecTB Ha HOHIOBOM PBIHKE, 'é 'é 'é 'é 'é § § § §
BBI3BAHHOE TIPUTOKOM CPEJICTB KaK YAaCTHBIX, TAK M KPYITHBIX HHCTHUTYIIMOHATBHBIX HHBECTOPOB, & TAKXKE, BO3MOXKHO, H N ‘: ‘; N S S S S N
TOCY/IapCTBEHHBIX BJIMBAHHI», GYIeT CrIaKUBaTh PE3KUE KONEGAHUS PHIHKA. g g S g & g 3 S &
E = = g E 3 E* = g
3 s S
Jlyunmit pe3ynbraT u3 yncna Gpounop YK « AAHA» o uroram nporue/iiei Heaenu mokasai GoHg
«ATAHA - Jleno3ut». YBenuuuB croumocts nast Ha 0,14%**, ¢houx cran mumepom cpean IeHeKHbIX
(onmoB 1 Bomen B nATepKy Tydmux cpean OIIN® Beex kareropuii B peiitunre [IMdoB mo goxoxHocTi
Investfunds.
Croumocth naeB Gponna «KAIAHA — Dkcrpum» cHu3mnack Ha 16,17%**. CornacHo crpaTeruu
YIPaBJISIOUINX, B cCOCTaBe NopTdest Oblia yBenuueHa 101 Oymar Hed)Tera3oBoro ceKTopa, uTo u
00YCJIOBHIIIO TIOI00HOE CHHYKEHHME. OIMUDA «AI'AHA - Dxcrpum» -16.17

Dony cmemanubIX HHBecTHIMN «AT'AHA — DKBUIHOpHYM» 110 HTOraM HEZeNH II0Ka3all CHIDKCHHE OIMNDOCU «AT'AHA - DKBHIHOPUYM» -6.73
CTOMMOCTH TaeB Ha 6,73%**, B To Bpems kak (OH/IbI JaHHON KaTeropuu mpocenu B cpeareM Ha 10,03%*.

OUITUD «AT'AHA - Unnexc MMBB» -15.67
®onn «AI'AHA — Nnnexc MMBB», Konupyoumii CTpyKTypy COOTBETCTBYIOIET0 HHACKCA, TTIOKa3all

x . OIMU®PA «AT'AHA - ®ong -17.52
MaJIcHue CTOUMOCTH mast Ha 15,67%**, 4To conocTaBUMO CO CPEAHUM 3Ha4YeHHEM (OH/I0B TaHHOU .
KaTeropuu. PErUuOHAJIBHBIX aKIIUU»
TTau ¢ponna «<AI’AHA — ®oHz perHoHabHBIX aKLIUi» TPOJEMOHCTPUPOBAIN CHUKeHKE Ha 17,52%. OIIMDOCH «AT"'AHA - MononexHbii» -12.60
Taxomy nagennio ¢pona o6s3an akuusam «COJIJIEPC», ynasumm 3a Heaenmo Ha 38,15%. OIND/IP «<AI'AHA - [lerio3ur» 0.14
Joxonnocts ponna «ATTAHA — MononexHslit» 3a HeJieliro cHu3mach Ha 12,60%**.
* dannsie - Investfunds
ITo cocrosiauro Ha 30.09.2008 W3menenne croumoctn mast (%) Vsvenerme cToumocTu JHCThIx akTiBos. [THda
(CHA) (%)
1 mecan 3 mecsina 6 mecsines 1 rox 3roga 1wmecan 3 Mecsina 6 mecsiueB 1 rox 3roma
OIMN®DA «AT AHA — Dxcrpum» -2550 -41.30 -38.26 -37.72 29.65 -25.83 -40.15 -42.66 -51.49 1489.83
OIMN®CU «AT AHA — DxBunubpuym» -8.86 -1525 -1234 -1151 2100 -13.72 -23.87 -19.46 -89.34 210.26
OUITN® «AT'AHA - Mugexc 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
OIMNDOCU «AT'AHA — MooaexxHbIiH» -19.91 -39.39 -3826 -43.11 -0.07 -2459 -47.29 -5223 -66.04 3144
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
116.99p.

CHA

17.10.2008 232578793.2p.

HEIEs -16.17%** -16.39%
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, %

15.30
14.55
13.27
10.39
9.60

o Hecp'rb nras

Axnyn:
JIVKOMJI
Coepbank
T'A3ITPOM ao
Pocuedts
BTb ao

O TesiekoM MyHMKaLIL
@ Meramiyprus
51.86%

@ bankn

@ [Tpoune

% Kosppuyuenm 6ema — puck u peinox. TI0KasbiBaeT CTENCHb BIMSHHS PhIHKA HA JOXOAHOCT: (omna. Ui GoHIoB akiyii B KauecTBe GeHUMApKa BT LEHOBOIL
B3sewennslii 10 CYA ungexc Gpongos axuuiit RUIF-WS, st cmel T Do — B3Bele! it no CHA unpexc poutos akumii RUIF-WM, nuist nijiekcroro donja
B KadyecTBe OeHuMmapka ucnosbsyercs uujaekc MMBB. Koadduiment Boime 1 o3nauaer, uro [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B

NEPHO/IbI CIIAJa WM PACTH ONEPEKAIOINMH TEMIIAMH B IIEPHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUkKe 1 — OTHOCHTEIIbHAS OTOPBAHHOCTB JIMHAMHUKH (hOHJIA OT
KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem spie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMIT CMOT IONYydHTh HA YCIOBHYIO €IMHHILY

npunAToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPaBJSIOWEMY NPEBBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIS
u3 Gersl jannoro (omujia. Beicokoe 3HaueHne roBOPUT 00 HCKYCCTBE YIPABISIOUIEro, OTPULATEILHOE 3HAYCHHE — O HH3KOH d((EKTUBHOCTH YIPABICHHS C Y4ETOM
OTHOIIEHHs OPT(EIst K PUCKAM.

Cmanodapmuoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (pon1. UeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIE,

Korppuyuenm Illapna. Koo puiment nokassiBaeT J0X0MHOCTE (OH/A, B3BEUICHHYIO 110 prcKy. Ouenka 2pekTHBHOCTH paboThl JOHIA 10 CPABHEHHIO
C HHBECTHPOBAHHEM B OE3PHCKOBEIH aKTHB C YYETOM TH 0

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

OIIN®D cmemannbIx nHBecTHIM «KAT'AHA —
IKBHIHOPUYM»

W3 cpesero Jjoxona Goma BLIMHTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO

Ilena mas
116.3p.

CHA

17.10.2008 44695557.57p.

HeIes -6.73%** -6.60%
ITo cocrosauro Ha 30.09.2008
3 mecsna -15.25% -23.87%
6 mecseB -12.34% -19.46%
TOx, -11.51% -89.34%
C Hayaja roga -14.94% -88.19%
3 roma 21.00% 210.26%
J0JI1 B O Hedre uras
OOmurarumu: akThBax, % % Mer _—
O6Koma®-02 7.39 2280% n
Tpancma-2 7.32 “ "
['A3®un 01 7.07 " . peTpeee
I[FK_Ol 6.97 4410// . O3HUYHasA TOPFOBJ'JSI
Marnesur 2 6.29 m lerr
SI1% T aato 4.17% @ fpoe

% Kosppuyuenm bema — puck u peinox. TIokasbiBaeT CTENCH BIMSHHS PhIHKA HA JOXOAHOCT: (orna. Ui GoHIoB akiuii B KauecTBe GeHUMApKa BT 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 uujaekc MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B

NEPHOJIBI CIIAJa WM PACTH ONEPEKAIOIINMH TEMIIAMH B II€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUkKe 1 — OTHOCHTEIIbHAS OTOPBAHHOCTB JIMHAMHUKH (hOHJA OT
KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem Bolie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMIT CMOT IONIydHTh HA YCIOBHYIO €IMHHILY

npunATOro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch M YIPaB/SIOWEMY NPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIS
u3 Gersl jannoro (omujua. Beicokoe 3HaueHne roBOPUT 00 HCKYCCTBE YIPABISIOUIEro, OTPULATEILHOE 3HAYCHHE — O HHM3KOH d((EKTHBHOCTH YIPABICHHS C Y4ETOM
OTHOIIEHHs OPT(EIst K PUCKAM.

Cmanodapmuoe omxnonenue. II0ka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponyL. UeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,

Korppuyuenm Illapna. Koo Gpuiment nokassiBaeT J0X0MHOCTb (OH/A, B3BEUICHHYIO 110 prcKy. Ouenka 2pekTuBHOCTH paboThl JOHIA 10 CPABHEHHIO
C HHBECTHPOBAHHEM B OE3PHCKOBEIH aKTHB C y4ETOM TH 0

AKTHBA, MOJIYIEHHAs PA3HUIIA JISTUTCS HA H3MEHIHBOCTD J0X0I0B (hor/Ia

W3 cpesero Jjoxona (Goma BLIMHTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO

dI'dHd

CTOUMOCTbL UMCTBIX
AKTUBOB

= CTOHMOCTb Hast

CroumocTs nas, pyo6.
CYA, miH. pyo

200
100

o

Maii 2005

Okts16ps 2005
Mapt 2006 -
Asryct 2006 |
SuBaps 2007
HWions 2007
Jlexabps 2007 -
Maii 2008
Okts16ps 2008 -

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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WuBecTupoBaHWEe B aKIWH, KOPIIOPATHBHBIC H
MYHHILIUIATbHBIE 00U aIUH. OO0ecrieucHue
YMEPEHHOr0 TMpupocTa Omaromaps CTabWILHOCTH
Oymar ¢ (PUKCHPOBAHHOM JOXOJHOCTBIO.

«A'AHA - OxBumuOpuym» pEeKOMEHIOBAH
WHBECTOpAM, pACCUUTHIBAOIINM Ha CTaOWIBHBIN
JIOXO/, TPEBBIMAIINA JOXOTHOCTh OaHKOBCKHX
JICTIO3UTOB U OOJUTAMOHHBIX (POHIIOB, H JKENAIOIIAM

IPA 3TOM CBECTH PHCK IIOTY4CHUS YOBITKOB K
MHHUMYMY.

3uaucHue
0.41
0.35
2.89%
-0.05

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma



OIIN D unaexcubiii <KAI'AHA — Uapexc MMBbB»

llena mas
104.44p.

CHA

17.10.2008 38604440.9p.

HEIEs -15.67%** -16.09%
ITo cocrosauro Ha 30.09.2008

3 mecsna -43.30% -37.52%
6 mecseB -38.94% -40.83%
rom -43.00% -46.42%
C Hayaja roga -46.98% -39.33%
3roma 12.29% 205.51%

10114 B

AKIIMHU: O Hedrs uras
1 akThBax, %

Coepbank 15.64

JIYKOWJI

0O TenekoMMmyHMKaLy

1560 RS @ Meramyprus
T'A3ITPOM ao 13.75
Pocuedts 9.71 B bann
HoBatak ao 7.44 @ Hpoune
8.49% 4.39%

*** 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

llena mas
78.01p.

CHA

17.10.2008 10626358.13p.

HEIEs -17.52%** -17.81%
ITo cocrosauro Ha 30.09.2008

3 mecsna -42.73% -48.29%
6 mecseB -42.50% -57.99%
Tox -43.53% -76.53%
C Hayaja roaa -48.38% -67.03%
3roma -3.16% 131.56%

457% o Hedre nras
J0JIs1 B

akThBax, %

14.53
9.89
6.42
6.14
5.74

Axnyn:

O TenexommyrmKarym
@ Meramyprus
m banxn

Abdpoditor
T'A3[TPOM ao
COJIJIEPC
BTBb ao
ABTOBAS3 an

@ Tpancrnopt
W MammHocTpoerve
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*** Kosppuyuenm bema — puck u peinox. TI0KasbiBaeT CTENCH BIMSHHS PhIHKA HA JOXOAHOCTH (omna. Ui GoHioB akiyii B KauecTBe GeHUMApKa B3ST LEHOBOIL
B3sewennslii 10 CYA ungexc Gpougos akuuiit RUIF-WS, st cmel T Do — B3Bele! 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
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Bnoxenue cpeacts B IGHHBIE OyMarm u
obecrieueHre MPUPOCTa UMYIIECTBA, COCTABIISIFOMIETO
¢onx.

«AI'AHA - Wuagekc MMBB» paccunran Ha
WHBECTOPOB, OPHUCHTUPYIOIIUXCS HA TIOTyYCHUE

JIOXOHOCTH, ~COOTBETCTBYIOLICH pOCTY HHIEKCa
MMBE.
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«AT'AHA @oHJ; PETHOHATBHBIX aKIUI»
PEKOMEHIOBaH JUIi WHBECTHLMN Ha UIMTEIbHBIN
CpPOK, OT JBYX JIET, TIOCKOIBKY cTpaTerus (oHaa
MpeIyCMaTPUBACT HMHBECTHIIUH,
MIEPCICKTUBHBIC  aKIUH
SUIEIOHOB B  pacyere
HECKOJIbKHX JICT.

B TOM 4YHCIIEC B
BTOPOT'O u TPETHETO
Ha ©WX PpOCT B TCUYCHUC

3uaucHue
1.004
0.25
8.54%

bera
Anbda
CT. OTKIIOHCHHE

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

OTHOIIEHHs OPT(EIst K PUCKAM.

Koadd. Hlapma -0.13

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
C HHBECTHPOBAHHEM B OE3PHCKOBEIH aKTHB C yYETOM TH 0

AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTD J0XOI0B (hoH/Ia

W3 cpesero Jjoxona (Goma BLIMHTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO



OIIN®D cmemannbIx nHBecTHIU «KAT'AHA —

MoJ10eKHBIIT»
Lena nas CUHA
17.10.2008 92.4p. 5344827.61p.
HeIes -12.60%** -12.92%
ITo cocrosiauto va 30.09.2008
3 mecsma -39.39% -47.29%
6 mecsres -38.26% -52.23%
rox -43.11% -66.04%
C Hayaja roaa -44.90% -60.40%
3 roma -0.07% 31.44%
AKI_II/II/I: J0J14 B 1.05% d 0O Hedrtburas
aKTHBaX’ % D 3HEKTP03HEPI‘8TVIK3
BTB ao 1525 \ @ TesnekoMM yHUKaLU
C6epbank 13.97 & Meramyprus
' A3ITPOM ao 11.80 i i R
Npx3Buepro 11.61 -
Pocuedts 11.20 6.57% S —

% Kosppuyuenm Gema — puck u peinox. TI0KasbiBaeT CTENCHD BIMSHHS PhIHKA HA JOXOAHOCT: (omna. Ui GoHIoB akiuii B KauecTBe GeHUMApKa BT LEHOBOIL
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.

Cmanoapmnoe omkaonenue. TIOKasblBaeT PHCK MHBECTHIMH B TOT MWiIM MHOM Qomi. Yem Bblle 5TOT IOKA3aTelb, TEM pPHCK HHBECTHPOBAHMS BBILIE
Koygppuyuenm Ilapna. Kodpduument nokasbiBaeT JOXOAHOCTb (OHIA, B3BEmICHHYIO 10 pucKy. Ouenka d¢¢exkTuBHOCTH padoThl (OHIA T0 CPABHEHHIO
C HHBECTHPOBAHHEM B OE3PHCKOBBIN aKTHB C y4€TOM TH 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
17.10.2008 102.79p. 21574590.71p.
HEIEs 0.14%** 0.14%
ITo cocrosamio Ha 30.09.2008
3 mecsna 1.76% 5.22%
6 mecseB 2.62% 7.70%
Tom - -
¢ HayaJa roga - -
3roma - -
107 B 0.83% W 1.61%
CTPYKTYpE O BaHKoBcKue BIabl
BaHKOBCKHE BKIAIbI: BKJIAZIOB, %
110 3-X Mec. 4.04 @ Merexse cpencrea
3-6 mec. 74.58
Gonee 6 mec. 21.38 97.56% @ Mpoure
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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
PAa3IUYHBIX TPYII 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.

BOONOOAWNE
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