nid,

+ dl'dHd

Tlepen OTKpBITHEM TOPTOB Ha NEPBOii CECCHM HEIEHM CIIOXKHIICS NO3HTHBHBINA BHEIIHUIT (POH, PACHIOTAralONMi K OTKPBITHIO C IIOM

BBepX. [TakeT aHTHKPU3HCHBIX Mep, OX0OPEHHBIX KUTAHCKUM [PABUTENLCTBOM, Ha cyMMy $586 M1 OCITYIKIII OCHOBHBIM JpaifBepoM pocTa
Ha asuatckoit ceccun. CpesicTBa NOHAYT Ha MHPPACTPYKTYPY, COLMATBHOE OOeceYeH e U IPYTHe KITIOUEBbIE CEKTOPBI YKOHOMHUKH. [To3nTns
OT NPUHATHA MaKEeTa ObLT OTBIIPAaH HA OTKPBITHH OTEYECTBEHHBIX IUIOLIA0K. B TEPBYIO O4EPEb, [UIaH OKa3all MOAAEPIKKY ChIPbEBOMY PBIHKY, 1800
MOCKOJIBKY CTHMYJIMPOBAHHE POCTA KUTAHCKOH YKOHOMHKH PHBEAET K pocTy notpedienus meramios. Llensl Ha HedTs Mapku Brent Beipociu 1600
¥ IEPENPBITHYJIH BaXHYIO [ICHX0JI0rH4ecKyto oTMerky $60 3a 6appeins. Bymarn GaHKOBCKOIo CeKTOpa N0KA3alli XOPOILHE Pe3y IbTaThl,

JOCTHYb KOTOPBIX ITO3BOJIMIN HEJTABHEE CHIKECHHUE CTABOK U YIIy4YILICHHE CUTYalMH HAa PBIHKE MeKOAHKOBCKOTO KpPEIAUTOBAHUA . Ho B Teuenue 1400
nust HeratuBHble oT4erTsl AlG 1 Fannie Mae npuHecii Ha pIHOK HEraTHB, KOTOPBII yCyryGHICs B CBSI3H CO CHIKEHHEM PEHTHHIOBBIM

1200
arenrcrBoM Fitch mporsosa o kpeautHoMy peiftuary Poccun co «ctabuibHOro» Ha «HeraTiHbIi». Ha HOBOCTSX (prouepchl Ha
aMEpUKaHCKHE HHIEKChl HAYalli CHHIKATLCS, YTAHYB 3a c000ii oTeuecTBeHHbIe MI0manki. OJHAKO CTOMT OTMETHUTD, YTO POCCHHCKMI PHIHOK 1000
CTOIKO IIPOTUBOCTOSLI IPHILIEIIEMY HEraTUBY . XOTsl K KOHILY JHs O0JIbIlast yacTh pocTta Obliia CheJieHa, HHAEKCaM BCe PABHO yaI0Ch 800
3aKpBITHCA B IIHOCE. Tlocne 3aKpbITHSA poccuﬁcxom PBIHKA HACTPOCHHUS y4aCTHUKOB YXYAUWIUCh, B YaCTHOCTH, YHYaCTHUKU PBIHKA ONacarTCs 600
3a JanbHeiinyio cyns0y General Motors, pruHaHCOBOE COCTOSIHHE KOTOPOTO BBI3bIBACT ONACEHHs . AMEPHKAHCKHE (DOHIOBbIC HHIEKCHI 10
UTOraM NMOHEACIbHUKA CHU3UJTUCh. Azuatckue TIOMAAKH NTEPEHSAIN HETaTUBHbIE HACTPOCHUA, KOTOPbIE ObLTH YCUNEHBI BHYTPEHHHUMHU 400

HEraTHUBHBIMU (haKTOpaMH B BHIE c1aboii cTaTHCTHKH, Ba3oBble MAlIMHOCTPOUTEIIbHBIE 3aKa3bl B 4aCTHOM cextope Snouuu cuusumuck B |11
kBapraie 2008 roxa Ha 10,4% k npezbiayieMy KBapTaily, OKa3aB caMOe 3HaYUTeIbHOE CHIKeHHe 3a nocinenuue 10 ner. Takue JaHHbIe
CTaBSIT YKOHOMHUKY SINOHMHU 1011 yIpO3y PELecCHH.

Ha cronb HeraTuBHOM BHeIIHEM (pOHE OTKPBITHE POCCHICKHX MIIOIIA0K BO BTOPHUK IIPOM30ILIO0 ¢ II10oM BHU3. Ha phiHke napumm
HEPBO3HBIE HACTPOCHHS, YTO U CKa3aJI0Ch HA TMHAMUKE. q)b!O"lepCH Ha aMEpHUKaHCKHE MHIECKChI TPAAULIHOHHO CTaId OCHOBHBIM OPUEHTHPOM
Juts MHBeCTOPOB. HeraTus, npuiuenimii 1HeM paxee, ¢ IMXBOii ObL1 OTBIIPaH BO BTOPHUK. OTKPBITHE aMEPHKAHCKHX ILIOIIA0K TAKKe
HPOU30LILIO C IINOM BHU3, Jlajiee OTPHLATENbHAS TEHCHINs yCUIINIACh, YTAHYB 3a cO00ii oTeyecTBeHHbIH phIHOK. K KOHIY ceccun najgenue
M3MEPsIIOCh YiKe JABY3HAUHbIMM 3HaueHusMu. Kak cnencrsue, Topru Ha miomaake MMBB Gbiti npuocTaHOBIIEHB! 10 YETBEPra U3-3a NajaeHus
TEXHUYECKOro HHjekca 6onee uem Ha 10%. 14. 112008 Usm-e 3a HE.

B cpeny k nauany topros Ha miomaake PTC BHemHuii (oH He yJTyqLIMICs, 4TO Pacnosarajio K OTPUIATENLHOMY OTKPBITHIO. BakHbIM
cobbiTHeM aHs cranu aeiictBus LB PO: nosbiwenne crasku pedunancuposanus 10 12% st 60pb0bl ¢ OTTOKOM KaluTania, a TakKe
pacimpeHue Kopuaopa KosebaHus OMBAITIOTHON KOP3HHBI KaK B OJHY, TaK U B APYTYIO CTOPOHY. Takue 1eiiCTBHS HAMEKAIOT Ha IeBaIbBALIUIO

SluBaps 2007
Mapt 2007
Urons 2007

Cenrs6ps 2007

Hos6ps 2007

Despans 2008

Amnpens 2008

Urons 2008
Oxkrs6ps 2008

- 0,
HAIMOHAIBHOHI BamoThl. OTKpbITHE TOproB Ha PTC mpou3onuio ¢ HeGOoIBIIMM IIIIOM BHHU3, OJHAKO JaJiee NaAeHUe IIPOUCXOHIO OBICTPHIMHU PTC 64402 1533 /0
TeMraMu. TOPru NpHIIOCh OCTAHOBUTH, HO, HOCKOJIBKY BHEIHUIA (DOH 3a BpeMsi BBIHYKICHHOM May3bl HE YIIy4IIHICS, ObLIO MPHHATO MMBb 59207 '1844%
pelieH:e He BO30OHOBIATH TOPTH. O 6 _
OTKpBITHE B 4ETBEPT B 04EPEIHON Pa3 COCTOANOCH € IINOM BHH3 Ha yXYAIIMBIIEMCs BHEIIHEM (OHE, KOTOPLIH chopMUpoBasics JI. — HHJICKC
Guaromapst 06Baty aMepHKaHCKHX HHAeKcoB. Munuctp ¢punancos CIIIA I'enpu IToscoH coobum 0 cMeHe IPUOPHTETOB ILIAHA MOANEPIKKH RUX-CbondS ]_9821 -1.13%
(hMHAHCOBOTO CEKTOPA C BBIKYIa MPOOJIEMHBIX AKTHBOB Ha HOBBIE B Karnuraaa B ¢ )BbIE HHCTUTYTHI B JIONIOJIHEHHE K CPEACTBAM,

TIPUBJICYEHHBIM CAMUMHU KOMITAHUAMHU. Bosna Heratusa Tepelnia Ha a3uaTCKUE PhIHKH. Ha OTKPBITHE pOCCMﬁCKMX TUIOIIA/I0K JTaBUIIO
CHIDKEHHUE 1IeH Ha He()Th Ha OJKUJaHHH POCTa 3anacoB Hedrerazosbix npoaykros B CIIA. TTocie 06BanbHOIO yTpEeHHEro MaJeH s 4acTb €ro
Obla OTHIIPaHa, HO TOPTH BCE PABHO NPHIUIOCH NPUOCTaHABIMBATh. [locie BO300HOBIEHNS TOPrOB Hayarach KOHCOMMUAaLus B paifone 620 u
600 nyukros o PTC u MMBB cootsercrenno. Hemoxas otderHocts Wal-mart, a Takke HeraTuBHas CTaTHCTHKA, PACCMOTPEHHAsS
Y4aCTHUKaMU PbIHKA Y€pe3 NpU3mMy }:[anbueﬁu.lero CHWIKCHHS CTaBKH, [IOMOTJIM aMEPUKAHCKUM IJIOLIaIKaM OTKPLITLCS B TOJIOKUTEbHOM

30He. 230
Buewnuit GoH, CI0KUBIINIHCS B IATHULLYY, Pa3peLla OTKPBITECS C IIIIOM BBEPX, KOTOPBIH COCTaBUI HOpsiaka 7%. IToaaepKKy phIHKY 225 = RUX-Cbonds
oKasbiBan npuomKaBiuuiics cammut G20. Y4acTHUKY pBIHKA XKAQIH IPHHATHS KOHKPETHOTO [AKeTa Mep, a He TOJIBKO 00CYyKaAeHUs podieM 220
B MMpOEOﬁ skoHOMUKe. [Tocrie CToIb I03UTHBHOTO OTKPBITHSI UH/IEKChI HAYallM CII0JI3aTh OT BHYTPHU/IHEBHBIX MAKCUMYMOB, IIOBTOPsIs. 215
pasButHe cOObITHH Ha a3HATCKUX MUIomaakax. CHikenne po3HuyHbX npojax B CLLIA 3a okts6ps Ha 2,8% 10 CpaBHEHHIO C IPEBLLY MM 210
MECSILIEM TIOAKOCHIIO PHIHOK (03KUIAN0CH CHUKeHHe Ha 2,1%). OTKpbITHE aMEPHKAHCKOTO PHIHKA IIPOM30LLIO B OTPHLATEILHON 30He.
Herarusa 106aBuiio u3BecTHe 0 peKOPAHOM KBapTainbHOM yObiTke Freddie Mac, kotopsiii monpocu nomoiw B pasmepe $13,8 mupi y 205
Munduna CLLIA. 200
JluHaMKKa phIHKA KOJUIGKTUBHBIX HHBECTHINI B [[€JIOM BBINIsIEA JIydllle AMHAMUKH (poHnoBoro psHka. I1o manusiv HIIY, oTkpbIThIe 195
(HOH/IbI AKLMI CHU3HMIIM CTOMMOCT 11aeB B cpejiHeM Ha 7,33%*, a OTKpbIThIe (POH/IbI CMEIIAHHBIX HHBECTULMIT — Ha 5,97%*. [Tan OTKPBITHIX 190
MH/IEKCHBIX (POHIOB aKuyii nojewesesy B cpeaneM Ha 12,03%*. DoH/bI IeHEXKHOTO PHIHKA YBEIMYMIM CTOUMOCTD naes Ha 0,21%*. [Tau 185
OTKPBITHIX 00IMrallMOHHBIX (POHIOB HOTEPSUIM B CTOMMOCTH B cpeaneM 1,19%*.
Ha cammure G20 He ObUI IPHHAT NAKeT KOHKPETHBIX ASHCTBHUIA 10 CTAOUIIM3ALHH CHTYAL|H, YTO, KOHEYHO, Pa304apoBailo HHBECTOPOB. 180

Henernst nauanacs Oe3bleiiHO, HO BHELIHHIT HEraTHB i1 0 ce0e 3HaTh ¥ yYaCTHUKU PHIHKA OBICTPO ONPENENIMIMCH C TeHACHLHEH, BIOpaB
TEHJCHLHIO NOHIKeHHs. B simoHcKoii sxoHOMuKe 3ad uKcHpoBaHa TexHHYecKas peneccus. Ha Tekyuieii Heesre X0 TOPros OyaeT 3aBHCETh OT
CTAaTUCTUYECKUX JaHHBIX. B YaCcTHOCTH, BHUMAHHUE CTOUT 06paTl/lTb Ha BBIXO/1 BO BTOPHHUK U CPE1y UHJCKCOB IIPOU3BOACTBEHHBIX U
norpedurensckux ueH B CHIA. Jlanusie cranyT onpenensiommmu B nonutuke ®PC CIIA no craBke, TO €CTh CMOTYT «3alPETUThY»
JlajibHelIIIee CHIKEHHE CTaBKH M3-3a CHIILHOTO pasroHa nHGsinuu. B ciyyae nossimenus osxuaanuii no cHikeHuto craBku @PC uHBeCTOpHI
MOTYT HEMHOTI'O OTKYIIHTb PBIHOK, CI€/IaB BO3MOYKHBIM OTCKOK OT TEKYyIIUX YPOBHEH U HEBO3MOXKHBIM — (hopMHUpOBaHHe HOBOTO aHA. OnHAKO B
Clly4ae NeCCUMUCTUYHBIX HaCTpOeHl/lﬁ MBI MOKEM YBHU/IETh HOBbIC I'0/10BbIE MUHUMYMBI U O/ITHOBPEMEHHO X()p()]lll/lﬁ MOMEHT J1JIs1 BXOJla B
PBIHOK U IIPHOOPETEHHUsI 10/ICIIECBEBIINX AKTHBOB.
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Jlyammii pesynbrar nokasan poua «AIUAHA — [lenosur». Yupasmstouue [IMOoM cMOriM COXPaHUTD CPECTBA,
OCTaBHUB UX HA UMEIOLIEMCST YPOBHE.

Xopormx pe3yapTartoB 106ummch ynpasisitoume Gouaom «KAIAHA — DxBummbpuym». HeemoTpst Ha cHIKEHHME,
pe3yJbTaT OKa3aucs Jydile pelHKa. Y IpaBsome (pOoHI0M NpoIain 4acTh ICIIeBEIOINX aKIHii, TPHOOPeTs B3aMeH

OIMNDA «AT AHA - Dkcrpum» -9.61
OGHHraHHH Pa3IM4YHBbIX YMUTEHTOB.

®onp axiuit <ATAHA — DKreTpum» mokasan pe3ysisrar Xyike cpeauero, morepss 9,61%**. Takoii pe3ysbrar OIM®OCU «AI'AHA - DxBunubpuym» -3.39
0O BsICHsSIETCS GOMBIIOE T0Mel B TOpTderne aKiuii Hed)Teras0Boro CeKTopa, KOTOPhIE BHITISACTH XyKe PHIHKA HA OUITND «AI'AHA - Uagexc MMBB» -13.41
neureBeroiei HedTu. _ _

Pesynprar unpexcuoro ponna «AIAHA — Unnexc MMBB» ObLn mydmne, uem quHaMuka nnjekca. CHIKeHne OIIMDA «ATAHA “(DOHII 8.22
croumoct nas cocrapuio 13,41%**, B To Bpems kak unaekc MM BB ynan na 18,44%. PETUOHAJIBHBIX AKIINI»

IMan dponga «AT AHA — Donj pernoHanbHbIX aKiuii» mogemesenn Ha 8,22%6**, 4To HEMHOTO TydIlle TCHICHIUH OIINDCU «AT"AHA - MononeKHbIi» -4.51
1o ponaam akiuid. [Ipu4nHOl mageHus: CTOMMOCTH Hast OISATh JKe CTaja BhICOKas o «HedTsiHKI» B mopTdene dhonna. OIMU®D Z[P «ATAHA - I[CHO3I/IT>> 0.00

Ian douna cmemanubix naBecTuinii <A’ AHA — MononexHslit» nopeuieBenu Ha 4,51%**. Takum o6pazom,

yrpasistiotme GpoH/a JOOHIICh Pe3yIbTaToB JIy4lle CpeHepbIHOUHbIX (-5,97%*). Vipasisioume GpoHIOM YBeTNIHIN
JIOJTIO IIEHHBIX OyMar B mopTderne 3a C4eT CHUKSHUS KKIIIIa».

* 0annvie — HI1V, pacuemor — I'K «AJIOP»

ITo cocrosiauro Ha 31.10.2008 W3menenne croumoctr mast (%) Msvenenme CTOHM(OSEIPX)IHEOZ}SIX airsos [TM®a
1 mecan 3 mecsina 6 mecsines 1 rox 3roma 1wmecan 3 Mmecsana 6 mecsineB 1 rox 3 roma
OIMUDA «AT AHA — DkcTpum» -29,73 -5430 -56,94 -57,99 -3,63 -30,37 -54,69 -59,39 -66,49 943,97
OIMN®CU «AT AHA — DKBHINOpHYM» -16,22 -26,06 -27,60 -27,90 3,27 -21,48 -36,95 -42,09 -91,68 66,44
OUITN® «AT'AHA - Manexkc MMBB» -28,30 -5286 -57,08 -61,52 -13,41 -27,31 -50,92 -55,68 -60,71 198,74
OIMNUDA «AI'AHA — ®oHJ pernoHATBHBIX aKIHi» -36,92 -59,21 -63,77 -6564 -3482 -37,94 -61,27 -7150 -8548 52,62
OIMN®CU «AT'AHA — MonoaeKHbIii» -26,62 -50,11 -54,81 -59,24 -22,12 -27,99 -55,19 -65,08 -75,96 -23,90
OIIUDIP «<AT’AHA — Jleno3ur» 0,63 1,79 3,05 - - 0,63 5,25 8,14 - -

0630p nodzomosnen ananumuramu I'K «AJIOP»
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OIN® akumii <KATAHA — IkcTpum»

CHA
256032237,4

llena mas

14.11.2008 128,92

HeIes -9,61%** -9,68%
ITo cocrosamio Ha 31.10.2008

3 mecsna -54,30% -54,69%
6 mecseB -56,94% -59,39%
rom -57,99% -66,49%
C Hayaja roga -57,82% -63,70%
3roma -3,63% 943,97%

O Hedrs uras
J0JIs1 B

akThBax, %
7.96
7.74

Aj(uI/II/I:
JIYKOUJI
T'A3ITPOM ao

43,54%

0 TertexomyyrmKanmm

@ Meramyprus

@ Banxn
Coepbank 7.44 \ R
I'MKHopHux 6.94 96%

0,38% ' m Mpoune

PocuedTh 6.19

12,84%

% Kosppuyuenm Gema — puck u peinox. TI0KasbiBaeT CTENCH BIMSHHS PhIHKA HA JOXOAHOCTH (omna. Ui (oHioB akiii B KauecTBe GeHUMApKa B3ST LEHOBOIL
B3sewennslii 10 CYA ungexc Gpongos axuuiit RUIF-WS, st cmel T DoB — B it no CUA unpexc goutos akumii RUIF-WM, nuist nijiekcroro donja
B Kadectse Oenumapka ucnobsyercst unjgeke MMBB. Koodduuuent soine 1 osnauaer, uro INU® u3MeHUHBEE PLIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

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

Korppuyuenm anvpa — uckyccmeo ynpagienus. Uem Bbiie 3HadeHHe anb(a, TeM OOJBILIYIO JOXOJHOCTb YIPABISAIOUMN CMOI NOJIYYHTh HA YCIOBHYIO €IHHHILY
npunAToro Ha cebs pucka. Kospduument aib(ha roBopur 0 TOM, yAaioch M YIPABJSIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PAaCCUMTBIBATL HCXOIS
u3 Gersl jannoro Gomnja. Beicokoe 3HaueHHe rOBOPHT 00 HCKyCCTBE
OTHOIIEHHs MOPT(EIst K PUCKAM.

0, OTpHLATEILHOC — 0 HU3KOH dP(PEKTHBHOCTH YNPABICHHS C y4ETOM

Cmanodapmuoe omxnonenue. II0ka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponyL. UeM 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
€ MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB C Y4ETOM PUCK( ™ oro i)
aKTHBA, [IOJTy4CHHAs PA3HHLA ICIHTCS HA H3MEHUHBOCT J0X0ZI0B (oHIa

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

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

llena mas
115,64

CHA

14.11.2008 43783892,55

HeIes -3,39%** -3,51%
ITo cocrosamio Ha 31.10.2008

3 mecsna -26,06% -36,95%
6 mecseB -27,60% -42,09%
rom -27,90% -91,68%
C Hayaja roga -28,74% -90,73%
3roma 3,27% 66,44%

J0JIs1 B 36.27% 0O Hedrb uras
OOmuraruu: akThBax, %

2381% O Meramyprus

Tpancma-2
O6Kona®d-02
T'A3®un 01
YI'MK-Y5MO01
Anbsac-01

7.30
6.89
6.48
6.34
6.33

*** Kosppuyuenm 6ema — puck u peinox. TIokasbiBaeT CTENCHb BIMSHHS PhIHKA HA JOXOAHOCT: (ona. Ui GoHIoB akiyii B KauecTBe GeHUMApKa B3ST LEHOBOIL
B3sewennslii 10 CYA ungexc Gpougos akuuiit RUIF-WS, st cmel T DoB — B it no CUA unpexc goutos akumii RUIF-WM, nuist nijekcroro donja
B Kadectse Oenumapka ucnobsyercst unjgeke MMBB. Koodduuuent soine 1 osnauaer, uro INU® u3MeHYHBEE PLIHKA. MOKET TEPATh B JI0XOJHOCTH OLICTPEE PhIHKA B

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

@ banxn
@ MamunocTp oeHue
@ Posuuunas Toprosis

| [Tpoune

Korppuyuenm anvpa — uckyccmeo ynpagienus. Uem Bbiie 3HadeHHe anb(a, TeM OOJBILIYIO JOXOJHOCTb YIPABISAIOLINN CMOI NOIYYHTh HA YCIOBHYIO €IHHHILY
npunATOro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch JiM YIPABJSIOWEMY MPEBBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIS
w3 Gersl jannoro domnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE
OTHOIIEHHs MOPT(EIst K PUCKAM.

0, OTpHLATEILHOC — 0 HU3KOH d(P(PEKTHBHOCTH YNPaBICHHS C y4ETOM
Cmanodapmunoe omxnonenue. II0ka3pIBaeT 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/A 10 CPABHEHHIO

€ MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB C Y4ETOM PUCK( ™ oro i)
AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTD J0XOI0B (hom/Ia

W3 cpesero Jjoxona Goma BLIMUTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO
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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
0.92
0.01
9.46%
-0.11

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma
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Maii 2005
Oxk1s16ps 2005
MapT 2006 -
Agryct 2006
SluBaps 2007
Wrons 2007
Jlexka6bps 2007 -
Maii 2008 |
Oxk1s16ps 2008 ‘

WuBecTupoBaHWEe B aKIWH, KOPIIOPATHBHBIC H
MYHHILIUIATbHBIE 00U aIUH. OO0ecrieucHue
YMEPEHHOr0 TMpupocTa Onmaromaps CTabWILHOCTH
Oymar ¢ GUKCHPOBAHHOM JJOXOIHOCTBHIO.

«A'AHA - OxBumuOpuym» pEeKOMEHIOBAH
WHBECTOpAM, pACCUUTHIBAIONINM Ha CTaOWIHHBINA
JIOXO/, TPEBBIMAIINA JOXOTHOCTh OaHKOBCKHX
JICTIO3UTOB U OOJUTAMOHHBIX (POHIIOB, H JKEIAIOIIAM
MpA 3TOM CBECTH PHUCK TIONY4YCHUS YOBITKOB K
MHHAMYMY.

3uaucHue
0.51
0.001
4.01%
-0.22

bera

Anbda

CT. OTKJIOHEHHE
Koadd. Hlapma
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OIIN D unaexcubiii KAI'AHA — Uapexc MMBbB»

OcHOBHBIE TTOKa3aTeIn padOThl PoHIA

Llena nas CUHA

14.11.2008 106 39627450,26
HeIes -13,41%** -13,18%
ITo cocrosamio Ha 31.10.2008

3 Mecsna -52,86% -50,92%

6 MecsmeB -57,08% -55,68%
rox -61,52% -60,71%

¢ Hayaja rojga -61,98% -55,90%
3roma -13,41% 198,74%

Ocnosusle nozunuu Ha 14.11.2008 OrpacneBast CTpyKTypa OpTQenst IeHHBIX
Oymar Ha 14.11.2008

AK]_II/II/I J0JIs1 B 0O Hedrburas
’ akTHBax, %

JIYKOWMJT 14.84
Coepbank 14.22

O TesekoMm yHUKaLIMN

@ Merawyprus

57,64% B Bankn
FA3HPOM ao 14- 13 @ Henbru
Pocuedts 9.77
48 | [Tpoune

HoBatak ao 6.73

*** Kosghpuyuenm Gema — puck u poinok. TI0Ka3blBaeT CTENEHb BIMAHMS PHIHKA HA J0XOAHOCTH (omua. i (OHIOB akimii B KauecTBe GEHUMApKa B3AT LEHOBOI
B3pemennblii 1o CUA unjekce douos akiuit RUIF-WS, s MHA®os — B it no CYA unniexc dousios akuuiit RUIF-WM, juist ujiekcHoro doma
B KauecTBe GeHumapka ucnobsyercs uuaeke MMBB. Kosdduuuent sbime 1 o3uauaer, uro [TMD u3MeHuHBee PIHKA: MOKET TEPATH B JIOXOJHOCTH OBICTpEE PhIHKA B
TIEPHOJIBI CAjIa M PACTH TCeMIaMH B nojbema.
KOHBIOHKTYPEI PBIHKA.

Korpehi anvpa — 7 Yem Bbiwe anba, TeM GOIbLIYI0 JOXOAHOCT, YIPABIIAIOUMIT CMOT NOJIyIHTh HA YCIOBHYIO €IMHHILY
npuHsiToro Ha cebst pucka. Koddduiment anbha roBoput 0 TOM, YIanock I YIPABISIOWEMY HPEBBICHTE Ty J0XO0AHOCTb, HA KOTOPYIO MOJKHO PACCUMTBIBATL HCXOJS

u3 Gersl jannoro donja. Bricokoe 3HaueHHe TOBOPHT 00 MCKYCCTBE YIPABIAIOLIEr0, OTPUUATENLHOE 3HAUCHHE — O HU3KOH d((EKTHBHOCTH YNPaBIECHHs C Y4ETOM
OTHOILIEHHS TIOPTeEisi K PUCKAM.
Ci

Gera CyIIECTBEHHO HUKE 1 — OTHOCHTE/IbHAS OTOPBAHHOCTE JMHAMHKH (JOHIA OT

ip T PUCK HHBECTHLIIT B TOT MM HHOM (onz. YeM BbILIE HTOT (TeJIb, TEM PHCK HHBECT BBILLE.
Korpei Ilapna. Koo T b ponna, 10 prcky. Ouenka 5 GeKTHBHOCTH PadoThI (hOH/IA [0 CPABHEHUIO
C MHBECTHPOBAHHEM B GE3PHCKOBEIN AKTHB C Y4ETOM u ¢

0 IopTd W3 cpeiero goxona (oma BEIMHTACTCA CPEIHHIT I0XO0J1 GE3PHCKOBOTO
AKTHBA, [IOJTy4CHHAs PA3HHIA ICIUTCS HA H3MEHUHBOCT J0X0Z0B (hoHIa

OIMN® akuuii «KAI'AHA — ®@oH/ peruoHaJIbHbIX AKIHI»
OcHOBHBIE TIOKa3aTeIn padOThl PoHIA

Llena nas CUHA

14.11.2008 73,59 9999870,51
HeIes -8,22%** -8,21%
ITo cocrosamio Ha 31.10.2008

3 mecsia -59,21% -61,27%
6 MecsieB -63,77% -71,50%
lox -65,64% -85,48%

C Hayaja roaa -67,44% -79,54%
3 roma -34,82% 52,62%

OcnoBuble nozunuu Ha 14.11.2008 OrtpacneBas CTpYKTypa MopThers CHHBIX
Oymar Ha 14.11.2008
O Hedrpuras
. oI B 32,50%
Axnun: A o
akTuBax, %

ABTOBA3 an 4.22
T'A3ITPOM ao 10.97
Abdpodiior 8.16

C6epbank 7.03 ERiin
I'asnpredts 6.54 8,16%

O TernexomM yHuKatum
@ Meramtyprus

m banxn

@ Tpancropt

m MamuHocTpoenue

@ Hdeneru
@ [Tpoune

*** Kosghpuyuenm Gema — puck u poinok. TI0Ka3bIBaeT CTENEHb BIMAHMsS PIHKA HA J0XOAHOCTs (omxa. Jiis (OHIOB akimii B KauecTBe GEHUMapKa B3AT LEHOBOI
B3pemennblii 1o CUA unjekc douos akuuit RUIF-WS, st M®os — B it no CYA unexc dousios akuuiit RUIF-WM, juist uijiekcHoro dora
B KauecTBe Genumapka ucnosbsyercs uuaeke MMBB. Kosdduuuent sime 1 o3uauaer, uro [TD u3MeHunBee PIHKA: MOKET TEPATH B JIOXOIHOCTH OBICTpEE PhIHKA B
NEPHOJIBL ClIajla WM PAcTH TCMIAMH B nojbema.
KOHBIOHKTYPBI PBIHKA.
K

Gera CyIIECTBEHHO HUKE 1 — OTHOCHTE/IbHAS OTOPBAHHOCTh JMHAMHKH (JOHIA OT

b anvpa — 7 Yem Bbiwe anba, TeM GOIbLIYI0 JOXOAHOCT, YIPABIIAIONMIT CMOT NOJIyIHTh HA YCJIOBHYIO €IHHHILY
npuHsiToro Ha cebs pucka. Kosdduiment anbda roBoput 0 TOM, YIAnoCk I YIPABISIOWEMY HPEBBICHTE TY J0X0AHOCTb, HA KOTOPYIO MOJKHO PACCUMTBIBATL HCXOJS

u3 Gersl JanHoro donia. Bricokoe 3HaueHHe TOBOPHT 00 MCKYCCTBE YIPABIAIOLIEr0, OTPUUATEILHOE 3HAUCHHE — O HU3KOH d((EKTHBHOCTH YNPABICHHs C Y4ETOM
OTHOILEHHS TIOPTQeEJisi K PUCKAM.
Ci

ip T PUCK HHBECTHLWIT B TOT MM HHOM (onz. YeM BbILIE HTOT (TeJIb, TEM PHCK HHBECT BBILIE.
Korpepi Ilapna. Koo T r b pona, 10 pucky. Ouenka 5 heKTHBHOCTH PadoTh POH/A 110 CPABHEHUIO

C MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB C Y4ETOM u 0 noprdens. U3 cpemiero 1oxona Goma BEIMUTACTCA CPEIHHIT J0XO0]T GE3PHCKOBOTO
AKTHBA, [TOJTY4CHHAs PA3HHIA JICIUTCS HA H3MEHUHBOCTE 0X0Z0B (hoHIa

Croumocts nas, pyo

Z araga

; 385 | s Croumocts unereix ————— 160
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Maii 2005
Cenrs6ps 2005
SluBaps 2006
Maii 2006
Cenrs16ps 2006
SluBaps 2007
Maii 2007
Cenrs16ps 2007
SluBaps 2008
Maii 2008
Cenrsi6ps 2008

Heanb
Broxkenne CpenctB B LEHHBIE Oymard u
obecrieueHHe MPUPOCTa UMYILECTBA, COCTABIISIFONIECTO

homz.

«AI'AHA - Wuagekc MMBB» paccunran Ha
WHBECTOPOB, OPHUCHTHUPYIOUIMXCS HA TONyYCHUE

JIOXOHOCTH, ~COOTBETCTBYIOLICH pOCTY HHIEKCa
MMBE.

CpaBHHTETBHBIC TTOKA3aTEITH PAOOTHI (oHmA***
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3uaucHue
bera 0.96
Anbda -0.001
CT. OTKJIOHEHHUE 10.46%
Koad¢. lapma -0.13
Ucrounuk: Pacuetsr YK AI'TAHA

S CTOMMOCTh 4HCTBIX 100

AKTUBOB
CroumocTh mast

CYA, miH. py0

Maii 2005
Oxts16ps 2005
Mapt 2006
Asryct 2006
SluBaps 2007
Urons 2007
JlexkaGps 2007
Maii 2008
Oxts16ps 2008

«A'AHA - ®oHJ perHoHANBHBIX —AaKIUH»
PEKOMEHIOBaH Ui WHBECTHLMN Ha JUIMTEIbHBIN
CpPOK, OT JBYX JIET, TIOCKOIBKY cTpaTerus (oHaa
MpeaycMaTpUBaeT HMHBECTULMH, B TOM UHCIE B
MEPCIEeKTUBHbIE  aKIMU BTOPOIO U TPETHETO
SUIEIOHOB B pacyere Ha HMX pOCT B TEUYEHUE
HECKOJIBKHX JICT.

CpaBHHTETBHBIC TTOKA3aTEITH PabOThI (PoHmA™***

3uaucHue
Bera 1.08
Anbda 0.001
CT. OTKJIOHEHHE 10.51%
Koadd. lapma -0.19
Ucrounuk: Pacuetsr YK AI'TAHA

0630p nodzomosnen ananumuramu I'K «AJIOP»



OIIN®D cmemanabIx naBecTHIU «KAT'AHA —
MoJ10eKHBIIT»

CHA
6246434,27

Ilena mas

14.11.2008 109,9

HeOes -4,51%** -4,51%
ITo cocrostamio Ha 31.10.2008

3 mecsna -50,11% -55,19%
6 mecseB -54,81% -65,08%
roj -59,24% -75,96%
C Hayaja roaa -59,57% -71,48%
3roma -22,12% -23,90%

JIONIS B
akThBax, %
10.46
3.04

0O Hedts nras

Axnyn:

15,08%

[0 DJleKTpoIHepreTnka

HpxOHepro
Coepbank

@ Meramtyprus

JIVKOITI 2.88 B b
Cypragrs 2.87 @ femru
HoBatak ao 2.79 m Mpoue

% Kooghpuyuenm Hema — puck u pornox. TlokasbiBaeT CTENeHb BJIMSHMS PbIHKA HA J0X0aHOCTh (onxa. s Gomios akuuii B KauecTBe GeHUMapKa B3ST LEHOBOI
s3Bewennpi 10 CYA unjexe domos akumii RUIF-WS, s cmel TMN®oB — B3BeLIE] it no CUA unpexc poutos akumii RUIF-WM, nuist nizekcroro donja
B KauecTse OeHumapka ucnobsyercst unjgeke MMBB. Koodduuuent soine 1 osnauaer, uro IN® u3MeHYHBEE PHIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

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

Koyppuyuenm anvpa — uckyccmeo ynpaginenus. Uem Bbie 3HadeHue anb(a, TeM OOJBIIYIO JOXOJHOCTb YIPABISAIOUNNA CMOI NOIYYHTh HA YCIOBHYIO €IHHHILY
npunaToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HAa KOTOPYIO MOKHO PACCUMTBIBATH HCXOIs
w3 Gersl JanHoro (onja. Boicokoe 3HaYeHHE rOBOPHT 00 HCKYCCTBE YIPABISIONIEr0, OTPHUATENLHOE 3HAYCHHE — O HU3KOH d((PEKTHBHOCTH YNPaBICHHS C y4eTOM
OTHOIICHHS MOPT(EIst K PUCKAM.
Cmanodapmuoe omknonenue. TIOKasblBaeT PUCK MHBECTHUMIT B TOT Wi uHOH domx. Uem Bble JTOT TOKA3aTeb,
Koyppuyuenm Ilapna. Kodpduument noxasbiBaer JOXOAHOCTb (OHAA, B3BEUICHHYIO 10 PHCKY.
€ MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB € Y4€TOM CTH oro i)

TeM PHMCK HHBECTHPOBAHMS BBIILIC
Ouenka S(dexrnBroctn  pabotel (GOHAA 10 CPABHEHUIO
W3 cpemmero goxoja GoHa BLIMHTACTCS CPEIHUI 10X0/ 6€3pHCKOBOrO

AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTH 10X0I0B (hoH/Ia

OIIN® nenexHoro poiika <KAI'AHA — lemo3ur»

Ilena mas
103,24

CHA

14.11.2008 21861000,62

HeIes 0,00%** 0,00%
ITo cocrosamro Ha 31.10.2008

3 mecsna 1,79% 5,25%
6 mecseB 3,05% 8,14%
TofI - -

¢ Hayaja rojga - -
3roma - -

42%

O npoume
15,88%
J0JIA B
CTPYKType

bankoBckue BKiIapl: BKJIAZIOB, %0 [ Ganxoncxue s
3-6 mec. 75.27
Gonee 6 mec. 24.73

@ AeHeXHble CPeCTBa

82,70%

dI'dHd
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Mait 2005

Oxts6ps 2005
Mapt 2006
Asrycr 2006
SluBaps 2007
Hrons 2007
Jlexa6ps 2007
Mait 2008 -
Oxts6ps 2008

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
0.88
0.002
8.56%
-0.19

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma
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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.

0630p nodzomosnen ananumuramu I'K «AJIOP»



dI'dHd

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.

CTOMMOCTb YHCTBIX AKTUBOB 110/] ynpasinenueM — 48 417 muu py6 (o cocrosiauto Ha 30.09.2008). YK «ATAHA» 3anuMaet 4erBepToe MecTo B PeliTHHIE yNPaBIAIOLIMX KOMIIAHHIT 10 CTOMMOCTH YHCTHIX aKTHBOB [AEBIX
¢onnos B ynpasnenun va 30.09.2008 Investfunds.

Tloa ynpasiieHHEM KOMIIAHHH HAXO/SITCS 6 OTKPBITBIX MaeBbIX (POHA0B, 5 3aKPHITHIX NAeBLIX (POHIOB, EHCHOHHbIE pe3epsbl 7 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 MHBeCTMLlMﬁ 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.
Hacrosiumii 1okyMeHT coaepxuT HHQOPMALUIO, MOIyYeHHYIO U3 HCTOYHUKOB, KoTopble YK «ATAHA» n I'K «AJIOP» paccmarpuBatot B kauectse gocToBepHbIX. OnHako OO0 «YK «AI'AHA», ero pykoBOACTBO U COTPYAHUKH,
a taxe ['K «AJIOP», ee pyKOBOACTBO M COTPYAHUKU HE MOTYT FAPAaHTUPOBATH A0COIFOTHYIO TOUHOCTb, [IOJIHOTY U JOCTOBEPHOCTD Takoi nHpopmarmu. OLEHKH U MHEHUS, IPECTABICHHBIC B HACTOSIIEM JOKYMEHTE, OCHOBAHbI
MCKJIFOYUTEIIBHO Ha 3aKioueHusiX aHanuTHKOB YK «AAHA» u I'K «AJIOP» B OTHOLICHHH aHAIN3HPYEMBIX LEHHBIX OyMar U 9MHTCHTOB. Bo3Harpak/eHne aHAIUTHKOB HE CBSI3aHO U HE 3aBHCUT OT COACPIKAHMS aHATUTHICCKHUX
0630pOB, KOTOPBIEC OHK FOTOBSIT MK OT CYIIECTBA JaBACMbIX UM PEKOMCHIALIHIA.

YK «<A'AHA» u I'K «AJIOP» He GepyT Ha cest 00s13aTebCTBA PEryIsIPHO OOHOBILITS MHGOPMALIHIO, KOTOPAs COAEPIKUTCS B HACTOSILEM JOKYMEHTE MIIH HCIPABIIATH BO3MOXHbIe HeTouHOCTH. YK «ATAHA» u I'K «AJIOP» He
HECYT OTBETCTBEHHOCTH 3a HECAHKIIMOHUPOBAHHBIC neﬁcmym TPETbUX JIML], CBA3aHHBIC C PACIIPOCTPAHCHUEM HACTOSLIETO JOKYMEHTA WK m000ii ero 4acTtu.

BOONOOAWNE
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