B 1estom, B TeueHHe NPOLICALISH HEEIHI TIPOI0IKAINCH «ObI4bI» HACTPOCHHs. POCCHIICKOMY PBIHKY y1Q10Ch HE TOJIBKO BBIATH HA
HOBBIE YPOBHH, HO H KAKOE-TO BPEMsl yIepKaThCsl Ha HUX. OHAKO MEPErpeToCTh OTEUECTBEHHOTO PhIHKA IIPOI0IIKAlIAa HAPACTaTh,
MOJTANKNBAs PBIHOK K JIABHO 0KMIaEMOH KOPPEKLMH, KOTOPasi M HA4aJIach Ha POCCHICKMX MJIOIIAKaX B IOC/IEHMI 1eHb Heenu. B
pesyJIbTaTe YacTh pocTa Oblila HUBEIHPOBAHA IATHUYHBIM nafeHneM. ITo utoram nenenu uxnexe PTC npubasun 3,48%, a ungekc MMBB —
2,93%.

Buemnuii GoH, CI0KUBIIMICA K OTKPBITHIO POCCHIICKOTO PhIHKA B OHEEILHHUK, HOCHI YMEPEHHO-I03HTHBHbIH XapakTep. Ha
A3MaTCKUX PBIHKAX LHAPUIHA ONTUMHCTUYHBIE HACTPOEHHUS, LIEHBI HA K4E€PHOE 30JI0TO» OTPACTaId BO MHOIOM U3-3a ocaabneHus aMEpPHUKaHCKOro
posutapa. JlanHeie hakTopsl crioco6erBoBau nokynkam: nuiekc MMBB Ha otkpbitii npubasui Gonee 3%. dbrouepcbl Ha aMEPUKaHCKHE
MHJIEKChI TOPTOBAINCH B TEUEHHE IHS B COJIMIHOM ILIIOCE, YTO CIIOCOOCTBOBAJIO JalbHelileMy yBenuueHuio cipoca. Jlioboe cHukenune
YYaCTHUKH PBIHKA HCTIOJb30BANM I NOKYTOK. [TosutuBHOe 0TKphITHE phiHKa CLIA 6b110 HCTIOJB30BAHO 1S (PUKCALIMH TIPUOBLIBHBIX
no3uiwid. IToanep:kky MUPOBBIM (POHIOBBIM PHIHKAM OKa3ajla CTATHCTHKA 110 BTOPHYHOMY phIHKY kuibst CIIIA, oxa3aBmasicsi CyecTBeHHO
nydute oxuganuii. [To uroram ceccnn nunexc MMBB npu6asun 7,29%.

Tlocne 3aKpbiTHs POCCHIICKOTO PHIHKA B IIC MK BHEIIHUH (OH NMPOIOIDKII YIIyHYIIATHCS , YTO HPUBENIO K HO3UTUBHOMY
OTKPBITHIO OTE€UECTBEHHBIX ILIOMAT0K BO BTOPHHK. OJIHAKO POCT aMEPHKAHCKOIO PhIHKA HAIIE] OTPAKEHHE HA POCCHIICKOM TONIBKO B BUIE
YTPEHHEro Idna BBEPX, KOTOPbIil yYaCTHUKH PhIHKA NPEANOUIN UCIIOJIL30BATh Ul huKcaluy npuObLiM. JJaHHOMY pelLIeHHIO HHBECTOPOB
crnocoOcTBOBAIA JMHAMMKA (PbI0UEPCOB HA AMEPHKAHCKHE HHJIEKChI, TOPTYIOIMXCS Y Hy/IEBBIX OTMETOK. OTKPBITHE aMEPUKAHCKOTO PhIHKA
COCTOSIOCH B OTPHLATE/IBHON 30He, YTO TAKXKe HE CI0COOCTBOBANIO CMeHe HacTpoeHuit. [To utoram ceccun uuaexe PTC norepsin 2,11%,
nunekc MMBB npocen Ha 4,00%.

Tlepen OTKpBITHEM POCCHIICKOTO PhIHKA B CPey BHELIHMIT (JOH HE 1aBajl YeTKHX CHTHAJIOB YUaCTHUKAM PhIHKA. AMEPUKAHCKUI PRIHOK
npocen Ha 2%, (PbroYepchl Ha He(hTh CHIKAIIICE, OHAKO HEKOTOPBIE a3HATCKUE PBIHKH, B TOM YHCIIE STOHCKHIA, a TAKKe (BIOYEPCHI HA
AMEPUKAHCKUE MHIEKChI IEMOHCTPHPOBAIIU MO3HTHBHYIO TMHAMUKY . COBOKYTHOCTB IaHHBIX (paKTOPOB NMPUBENA K HEHTPATLHOMY OTKPBITHIO
OTEUECTBEHHBIX MmIomanokK. [locne He3HAYNTEILHOI IPOCAJIKH B EPBOH NMOJIOBHHE CECCHH, BEYIIHE HHIMKATOPBI POCCHHCKOTO PhIHKA
Pa3BEPHYIMCH U TIOCIEN0BANM 3a (bIOYEpPCaMH Ha AMEPUKAHCKHE MHIEKCHI. B TeueHne TOproBoro s JaBlIeHHE HA POCCHIICKHIL PHIHOK
OKa3bIBaJIO 0KHUAHUE BbIXO/a CTATJaHHBIX 110 YJKOHOMHUKE CIIIA - 3aka30B Ha TOBapbI AJIUTEIBHOIO MOAb30BAHUA U NPOJIAXK HA IEPBUYHOM
pbiHKe sKxuIbst. O0a moka3aTelst 0Ka3alkch JIy4llle IPOrHO30B, YTO CTaJI0 IOBOAOM Uit oKymok. [To uroram ceccun nanexc MMBB npu6asun
4,35%.

OTKpl:ITHe OTEYECTBEHHBIX IUIOIMAI0K B YETBEPT COCTOSIOCH C IIIIOM BBEPX. HOKyHKaM CHoCcoOCTBOBAI MOJI0KUTEBHBIA HTOT TOProB
B CHIA. OznHako yske BCKOpPE I0C/Ie OTKPBITHS HACTPOGHHUS HHBECTOPOB CMEHUIINCh, YEMY CIIOCOOCTBOBAIM HETaTUBHbIE JIAHHBIE 110
PO3HHUYHBIM NPOAAKaM B BenkoOpuraHuu, cipoBOLUPOBABIINE CHIDKCHHE OCHOBHBIX HHICKCOB POCCHHCKOTO phIHKA. BaxKHBIM COOBITHEM
JHs cTano ornamenue naHHbX no BBIT CIIA 3a |V kBapTan, okasaBimxcs gyd4iie nporsosa. [TonokurensHsie Gprouepcs Ha aMepUKaHCKHE

MHZIEKCHI He ObLIH HCIOIb30BAaHbI HHBECTOPAMH KAK [OBOJ AJI HOKYNOK. 3aKPBITHE POCCHIICKOTO PHIHKA COCTOSIOCH B OTPHULIATEILHOU 30HE.
Wnpexe MMBB 1o uroram aus norepsin 0,21%.

Hecmotpst Ha 103UTHBHBLA BHEIIHUH (OH, CIOXKHUBIIMHCS K OTKPBITHIO POCCUHCKOT0 (JOHIOBOTO PhIHKA B IISITHHULLY, TOPTH OTKPBLINCH
¢ II0M BHU3. B3rereBiine amepukanckue HHAEKCHI, pubasuBiune Gonee 2%, He yAepKalu POCCHIICKHE HHICKChI OT NaieHHs.
OtevecTBeHHbIE TUIOIIA/IKK TI0CJIEI0BAIIHA 3a CHUKAIOIIIUMHUCS d)uoqepcamn Ha aMEPUKAHCKHUE UH/IEKChI, KOTOPbIE CBUAETEILCTBOBAIIA O
Hayvajie KOPPEKLHH noce nepuoja 6ypHoro pocta. BHyTpH JHs HHIEGKCH B MOMEHTE BEIOUPAIHCH B «3€ICHYI0» 30HY, OJJHAKO
011y BIIHKC HeraTuBHbIe AanHble 10 BBIT EBpo30HbI BbI3BAIN HOBYIO BOJIHY PACIPOAAK M yBEIM POCCUHCKUIA PBIHOK B MuHYyC. JlaHHbIE
0 TUYHBIM pacxojam u goxonam Hacenenus CIIIA okaszanuch HEHTpaIbHBIMHU, YTO IPUBENIO K HE3HAYUTEILHOMY OTCKOKY. Ho utoru nns Bce
K€ OKA3aIuCh Pe3KO - HeraTuBHbIME: nuaeke MMBB notepsin 4,03%, a nunexc PTC — 4,18%.

Tlo nanusiv HIIY, 3a nepuoz ¢ 20 o 27 MapTa nau OTKPBITHIX MHACKCHBIX (POHIOB (aKLuii) B CpeHeM NoAoposKany Ha 5,23%*.
CTOMMOCTB 11aeB OTKPBITHIX (POHIOB aKLMii BLIPOCIIA B CPEAHEM 110 PhIHKY Ha 5,51%%, a naeB OTKPBITHIX (JOHIOB CMELIAHHBIX HHBECTHIMH —
Ha 3,59%*. ITan oTkpbiThIX 00aurannonnsix [IMMos B cpennem npudasuu B croumoctu 0,81%*. [Tau pOHIOB AEHEKHOTO PHIHKA
noroposkaiy 3a Hexenmo Ha 0,07%* B cpeiHeM 10 PBIHKY.

B Tedenue Tekyel Hexenu KOPPEKLNs, Ha4aBIIasics: B KOHIIE IPOLLIOiT Hefeny, npoosnkutes. OfHaKo NPUYHH UL CHIIBHOTO
TaIeHNUs1 KOTUPOBOK, a TAKXKE /1151 3aTSArMBAHUS CPOKOB KOPPEKLHMHU Mbl [TOKa HE BU/IUM. Bisinue Ha XO/1 TOProB OKaXXyT JAaHHbIC [10 MUPOBBIM
psiakam Tpyza. Tak, B cpeny OyayT oraieHs! naHusle 10 6e3paboruue B EBpo3one, a Hanboiee 3HaYNMBII OTYET [0 PHIHKY TPYAa — yPOBEHb
06e3paboTuLbI M KOIUYECTBO HOBBIX pabounx Mect B CIIIA — Gyzet ornamies B nstHuny. Kpome Toro, BiusHie Ha X0 TOPrOB OKAKeT
peutenue no 6asosoii crake ELB, kotopoe Gyzer ornaweno B yersepr. Oxuuaercs, 4to craBka Oyzaer cHmwkena Ha 50 6.1 10 1%. Baxxubiv
coObITHEM Hezeny ctaHeT U Havano Berpeun G20 B JIoHxoHe, Ha KOTOPO# OyaeT 00CYKAAThCs psiji B&KHBIX BOIPOCOB 110 BBIBOLY MUPOBOM
JKOHOMUKH M3 Kpu3uca. MI3BecTus ¢ caMMHTa MOTYT HAWTH OTPaKEHHE HA MUPOBBIX (POHIOBBIX PHIHKAX, B TOM YHCJIE H HA POCCHHCKOM.

TMau donna axumit «<AT AHA — Dxctpum» nogopoxanu 3a Hegemo Ha 3,06%**. PesynbTar okasancs HIke
CpesHepbIHOYHOTO noKasarens no [T ®am akuuii, cocrasusiuero (+5,51%%*). PocTy cTOMMOCTH NaeB NPENSTCTBOBANIO HATHYHE
HEKOTOPBIX OyMar, Ha KOTOPbIE MPHUXOJUTCS 3HAYUTEIbHAS JOIIL CTPYKTYphI nopTdems. [To uroram Hexenm npoaeMOHCTPHPOBAIH
camkenne akunu Coepbanka u «Pocuedtn», norepsisire B croumocti 1,18% u 0,70% cootBercTBenHO. HeraTHBHEIM MOMEHTOM
qust akiuit COepbarka CTano U3BECTHE O COKPAICHHH aKTHBOB OaHKa B (heBpaie Tekymero roga. bymaru «Pocuedi»
TIOZIBEPIIIUCH PacClpoiakaM BCICACTBUC MEPEKYINICHHOCTH JAaHHOTO HHCTPYMEHTA. OIlHaKO AKIIMU JIJAaHHBIX SMHUTCHTOB UMCHOT
XOPOIINH MOTEHIUAT POCTA B CPEIHECPOUHOM MEPCIEKTHBE.

TTan porna «<ATAHA — DxsunnGpuym» npubasumu B croumocts 1,91%**. Cpenuuii pe3ynpTaT no oTKphITEIM GOHIAM
CMEIIaHHbIX HHBeCTHIHIT cocTaBun 3,59%*. CtpykTypa noprdens, B KOTOpOii mpeo61aatoT BHICOKOHAIEKHBIE HHCTPYMEHTHI, B
YCIOBHUSIX O3UTHBHOMN AMHAMUKH (POHIOBOTO PHIHKA CACPIKHBATIA POCT CTOUMOCTH IaeB.

Pesynsrar ponna KATAHA — Unpexe MMBB» cocrasun (+5,40%**), npeBbICHB CpeiHEPHIHOYHBIH I0Ka3aTeb 10 AaHHOM
kareropun ponnos (+5,23%™*), a raxke npupocr urnexca MMBB  (+2,93%).

TTau [T ®a «<ATAHA — ®oHJ perHoHaNIbHBIX aKIHil» IOX0POXKaIK 3a Heaemo Ha 4,28%**. Pesynsrar okasaics crabee,
4eM CpeJIHEPBIHOYHBIN UTOT 110 OTKPHITEIM oHaam akuuii (+5,51%%). [Nan GoHma oOKa3anuch N0/ AaBICHHEM HETATHBHOM
nuHaMuKH akiuii «Pocaedr» u «Cesepcranu». Oba HHCTPYMEHTA II0 HTOraM HEZeNH TOKa3ali OTPULATCAbHBII Pe3yIbTaT,
koTopsIii cocrasui (-0,70%) u (-6,58%) cootsercTBeHHO. AKunn «CeBepcTann» MoCie10Ball 38 HEraTUBHON AMHAMHUKOI Gymar
CEKTOpa, OKA3aBIINXCS M0/ BIMSHHEM HETaTHBHBIX KOPIOPATUBHBIX HOBOCTEH, B 4acTHOCTH, cnadoit otaerHocTi HIIMK.

TTau horna «<ATAHA — MonoaexHslii» 3a Heaento npudasuin B croumoct 3,94%**, mpeBbICHB CpeHEPBIHOYHBII
Pe3yJIbTaT Mo OTKPHITHIM (POHAAM cMelIaHHbIX HHBecTHLwii (+3,59%). Pesynbrar (oHma MOr Gbl OKa3aThest BbILLIE, €CIH Obl HE
HeratHBHas AnHamuKa akiuii TMK «HopHuKeIb», akinu KOTOPOro Mpocen 3a Hegento Gonee yem Ha 9,5%. HeratuHoe BimsiHue
Ha KOTUPOBKH 6ymarn 0Kas3aJjio U3BECTUE O NMOBBILICHHOM BHUMAHNM IPABUTEIIBCTBA K CACIKAM KOMITAHUH. HOHL[CP)KK}’ CTOMMOCTH
nasm [TMda Bo MHOTOM OKa3aja NO3UTUBHAs AMHAMHMKA aKLUi «HYKOI71H3», MOJOPOJKABIINX 110 UTOraM Hexenu Ha 8,57%.

TMau porna «<ATAHA — Jleno3ur» 3a Hepeno noaemeseny Ha 0,42%**. Pe3ynbTaT oKka3ancs HIKE CPEAHEPHIHOYHOTO
nokasarens, cocrasusiero (+0,07%)*. B crpykrype GpoHzaa no-npexxHeMy COAEPKHUTCS BBICOKas 1071t BaIOThl. Ha npouuioi
HeZielIe A0JUIap TOProBaICs JOBOJIBHO BOJTATHIIBHO, TOCKOJIBKY Ha HErO OJHOBPEMEHHO OKa3biBaiu aasienue pemenue OPC CILIA
0 CKYIIKE Ka3Ha4eHCKHUX OyMar i BBICOKHE LIEHbI Ha «UEPHOE 30J10TO», C OJIHOI CTOPOHbI, H CHIXKEHHE CIIPOCa Ha POCCHICKHit
py6uB — ¢ Apyroii.

* 0annsie — nlu..ru, pacuemol I'K «AJTOP»
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OIMNDA «AT AHA - Dkcrpum» 3.06
OIMNDCU «AT AHA - DxBunubpuym» 191
OUIIND «AT AHA - Uanexc MMBB» 5.40
OITUDA «AT'AHA - ®onp 4.28
PpEeruOHANIbHBIX AKIUI»

OIMNDOCU «AT' AHA - MonoeKHbII» 3.94
OIMUD P «AT AHA - Temo3ur» -0.42

H3meneHnne cTomMOCTH YHCTHIX akTHBOB I1M®da
ITo cocrosiauro Ha 27.02.2009 Wsmenenne croumoct mast (%) 0
(CHA) (%)
1 mecsan 3 Mecsina 6 mecsineB 1 roj 3roma 1 mecan 3 Mecsua 6 mecsaumeB 1 rox 3roga

OIMUDA «AT AHA — DkcTpum» 5,15 474 -49,36 -59,63 -38,44 4,15 1,95 -51,65 -65,03 425,96
OIMU®CU «AT' AHA — DxBunmnbprym» -0,14 -9,75 -34,90 -3847 -2484 599 -16,62 -57,18 -93,41 -42,54
OUIIND «AT AHA — Unnexkc MMBB» 4,80 12,29 -48,89 -59,26 -48,76 5,22 9,41 -47,74 59,02 5,62

OIMNDA «AT AHA — ®oH[T peTHOHABHBIX aKIHii» 4,50 6,60 -54,26 -6497 -58,33 3,54 5,85 -56,65 -76,09 -41,99
OIINDCU «AT AHA — MonoeKHblii» 4,69 9,02 -3291 -50,38 -37,69 3,86 8,83 -38,15 -63,54 -51,31

OIMND P «AT AHA — Jlemmo3ur» 0,79 2,40 4,08 6,22

1,07 -3,01 -0,53 6,52 -

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

Ilena mas
166,27

CHA

27.03.2009 316032379,52

HeIes 3,06%** 2,37%
ITo cocrosauro Ha 27.02.2009

3 mecsna 4,74% 1,95%
6 mecseB -49,36% -51,65%
roj -59,63% -65,03%
C Hayaja roga 4,73% 3,58%
3roma -38,44% 425,96%

0,22%

O Hedpro uras
J0JIs1 B

akThBax, %
13.86
11.77
11.70
10.29

7.53
*** Koyppuyuenm édema — puck u pvinox. TIoKasblBaeT CTENCHb BIMSHHS pbIHKA HA
JoxonHocTh Bouta. Jlis GoHI0B akumii B kadecTBe GeHYMapka B3sT LEHOBOI B3ewleHHbli 10 CYA unjexc donios akuuiit RUIF-WS, uis cmemannpix [TH®Dos —
B3peuteHublii 1o CYA unjteke poutos akuuit RUIF-WM, s uniekcHoro onjia B kauectse Genumapka ucriosbzyercs unjaeke MMBB. Kosdduuuent soime 1 o3nauaer,
410 [TA®D u3MeHUHBEE PHIHKA: MOKET TEPATH B JOXOJHOCTH OBICTPEE PhIHKA B NEPHO/bI CIA/Ia HIIM PACTH ONEPEKAIOUNMHU TEMIIAMH B [IEPHO/IbI MOIbeMa. 3Hauenue Geta
CYUIECTBEHHO HMKE 1 — OTHOCHTEIbHAS OTOPBAHHOCTD JIMHAMUKH (JOHIA OT KOHBIOHKTYPbI PhIHKA.
Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem spiiie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWMIT CMOT IOydHTh HA YCIOBHYIO €IMHHILY

npunsToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPABJSIOWEMY MPEBBLICUTE Ty J0XOAHOCTb, HAa KOTOPYIO MOKHO PACCUMTBIBATL HCXOJIs
u3 6ersl JanHoro onja. Beicokoe 3HAYEHHE TOBOPHT 00 HCKYCCTBE YIIPABIISIOLIErO,
OTHOIIEHHs MOPT(EIst K PUCKAM.

Axnyn:
Pocuedts
Cyprugrs
Coepbank
T'A3[TPOM ao
BTb ao

O Tenexommysmxarm

@ Merauyprus
50,48%

~

® banxn

2,69%

@ fenrn

OTPULATE/ILHOE 3HAYCHHE — O HH3KOH d((EKTUBHOCTH YIPABICHHS C Y4ETOM
Cmanodapmuoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponj1. UeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBILLIC,

Kosghgp Hlapna. Koodp T II0KA3BIBACT JIOXOAHOCTS (POH/IA, B3BCIICHHYIO 110 PHCKY. Ouenka 3¢ heKTHBHOCTH padoThl (hOH/IA [0 CPABHEHUIO
C HHBECTHPOBAHHEM B OE3PHCKOBEIH aKTHB C y4ETOM TH 0 q

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

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

W3 cpesero joxona Gomia BLIMHTACTCS CPEIHHIA 10X0]1 GE3pHCKOBOrO

Ilena mas
111,37

CHA

27.03.2009 31265374,98

Hees 1,91%** 1,98%

ITo cocrosauro Ha 27.02.2009

3 mecsna -9,75% -16,62%
6 mecseB -34,90% -57,18%
roj -38,47% -93,41%
C Hayaja roga 4,50% -1,69%

3roma -24,84% -42,54%

JI0NS B
akTuBax, %

33.05

O Hedrburas

Llennsie 6ymaru:
03 25060

O Meramyprus

,64%

Od3 25057 32.28 @ Barxn
Pocuedts 4.49 876%  mO®3
Co6epbank 3.94 65,34% @ Mpoune

BTb ao 3.94

*** Koagppuyuenm dema — puck u peinox. TlokasbiBaeT CTENEHb BIMAHHS PbIHKA HA JIoX0JHOCTh (onaa. Jlis GoHA0B akuuii B KayecTBe GeHUMApKa B3AT LEHOBOM
B3pewennslii 10 CYA ungexc Gpougos akuuiit RUIF-WS, st cmel T DoB — B it no CUA unpexc pouos akumii RUIF-WM, nuist nijekcroro donja
B KadecTBe OeHuMmapka ucnosbsyercs nuiaeke MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PIHKA: MOXKET TEPATh B JOXOJHOCTH OBICTPEE PHIHKA B

NEPHO/IBI CIIAJa WM PACTH ONEPEKAIOINMH TEMIIAMH B II€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUkKe 1 — OTHOCHTEIIbHAs OTOPBAHHOCTB JIMHAMHUKH (hOHJIA OT
KOHBIOHKTYPBI PBIHKA

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem spiie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOJAHOCTb YHPABJIAIOUIMI CMOT IOIy4HTh HA YCIOBHYIO €IMHHILY
npunaToro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIS
u3 Gersl janHoro (omua. Bbicokoe 3HaueHHe rOBOPUT 00 HCKYCCTBE YIPABISIOUIEro, OTPULATEILHOE 3HAYCHHE — O HHM3KOH d((EKTHBHOCTH YIPABICHHS C Y4ETOM
OTHOIICHHs MOPT(EIst K PUCKAM.

Cmanodapmunoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (pony1. UeM BbIle YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBILLIC,

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

C HHBECTHPOBAHHEM B OE3PHCKOBEIH aKTHB C yYETOM TH 0
aKTHBA, [IOJTY4CHHAs PA3HHIA ICIUTCS HA H3MEHUHBOCT J0X0ZI0B (oHIa

W3 cpesero Jjoxona (Goma BLIMUTACTCA CPEIHHIA 10X0]1 Ge3pHCKOBOrO
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Brnoxxenne cpenctB B IeHHBIE Oymaru u
obecredeHne IprUpocTa UMYIIECTBA, COCTABIISIONIETO
¢onx.

®onn «<ATAHA - DkcTpuM» peKOMEHAOBAaH
HWHBECTOpAaM, pPACCUNTHIBAIONIMM Ha  IOIydCHHE
JIOXOJJHOCTH, COTMOCTaBHMOI C JOXOJHOCTBIO PHIHKA
aKIWH, HO TIPU MEHBIINX PUCKaX.
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MNuBectupoBanue B BBICOKOHA/ICIKHBIC
O0JIHrau| CO CPOKOM TOTAIICHUSI OT 2 MECSIEB 10
roja, a TakKe HauOolee JUKBUIHBIC aAKIHUU
poccuiickux 3MHTEHTOB. OOecreueHre yMEpEeHHOTO
mpupocra Omaromapsi  crabmiabHOCTH Oymar ¢

(ukcupoBanHOl noxomHocThio. Donny «AAHA —
OxBUIHOpUYM» PEKOMEHI0BaH HMHBECTOpaM,
KOTOpBIC PACCUUTHIBAIOT Ha CTaOMIBHBIA JIOXO,
MIPEBBIIIAIONINI JOXOTHOCTE OAaHKOBCKHX JAEIO3HTOB
1 OOJUralMOHHBIX (DOHAOB, M HPH ITOM SKEIAlOT
CBECTH PUCK MOIYIEHHS YOBITKOB K MHHIMYMY.

3uaucHue
0.408
-0.002
4.51%
-0.329

bera

Anbda

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

OcHOBHBIE TTOKa3aTeIn padOThl PoHIA

Ilena mas
147,22

CHA

27.03.2009 51500507,47

HeIes 5,40%** 3,72%
ITo cocrostauio Ha 27.02.2009

3 mecsna 12,29% 9,41%
6 MecsmeB -48,89% -47,74%
rox -59,26% -59,02%
¢ Hayaja rojga 9,45% 9,80%
3 roma -48,76% 5,62%

Ocnosusle nozunuu Ha 27.03.2009 OrpacneBast CTpyKTypa OpTQenst IeHHBIX

Oymar Ha 27.03.2009

10114 B
akTHBax, %

16.35
14.02
11.79

Axnyn:

JIYKOWJI
T'A3ITPOM ao
Pocuedts
Co6epbank 9.89
Cypra¢rs 6.32

*** Kooppuyuenm bema — puck u poinox. TIokasplBaeT CTENEHb BIMSHUA PhIHKA HA J0XOJAHOCTh (omia. Jlns OHIOB aKimii B KauecTBe GEHUMapKa B3SIT LHEHOBOM
B3pemennblii 1o CUA unjekce douos akuuit RUIF-WS, s Mdos — B it no CYA unnexc dousios akiuiit RUIF-WM, juist ujekcHoro dora
B KauecTBe Genumapka ucnosbsyercs uuaexe MMBB. Kosdduuuent soime 1 o3uauaer, uro [TD u3MeHunBee PHIHKA: MOKET TEPATH B JOXOIHOCTH OBICTpEE PhIHKA B
MEPHOJIBI CIaja WIH PacTH TEMIIAMH B nojbema. Gera CyIIECTBEHHO HUKE 1 — OTHOCHTE/IbHAS OTOPBAHHOCTh JMHAMHKH (JOHIA OT
KOHBIOHKTYPEI PBIHKA.

Korppuyuenm anvpa — anba, TeM GOIbUIYI0 JOXOAHOCT, YIPABIIAIOUMII CMOT NOJIydHTh HA YCIOBHYIO €IHHHILY
NPUHATOrO Ha ce0si pucKa. Kov@dmuuem aib(a FOBOPUT O TOM, YAAIOCH JIM YIIPABISIOUIEMY NPEBLICHTb TY JOXOJHOCTh, HA KOTOPYIO MOKHO PACCUMTBIBATH MCXOJs

u3 Gersl jannoro donja. Bricokoe 3HaueHne rOBOPHT 00 MCKYCCTBE YIPABIAIOLIEr0, OTPUUATENLHOE 3HAUCHHE — O HU3KOH d((EKTHBHOCTH YNPABIECHHs C Y4ETOM
OTHOILEHHS TIOPTQeEisi K PUCKAM.
Ci

O Hedrouras
13,589

O DuepreTuka

@ TesexommyHMKATIIN

—

4,15%

m Meramyprus

@ banxn

Yem Bbille

p r PUCK MHBECTHLMI B TOT HJIM HHOH (omL. UeM Bbilie 9TOT TEM PUCK HHBECT BBILIE.
Koapepi Ilapna. Koo T b @olma 1o prcky. Ouenka 3 GeKTHBHOCTH padoThI (hOH/IA [0 CPABHEHUIO
C MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB C Y4ETOM ¢

0 TIopTd W3 cpemnero goxona oma BEIMHTACTCA CPEIHHIT J0XO0J1 GE3PHCKOBOTO
AKTHBA, MOJTYIEHHAs PA3HUIIA JICJIHTCS HA H3MCHYHBOCTD J10XO/0B daolma

OINN® akuuii «KAI'AHA — ®@oH/ peruoHajJIbHbIX AaKIHI»
OcHOBHBIE TTOKa3aTeIn padOThl PoHIA

CUHA
11866163,99

Ilena mas

27.03.2009 89,99

HeIes 4,28%** 1,72%
ITo cocrostamro Ha 27.02.2009

3 mecsina 6,60% 5,85%
6 mecseB -54,26% -56,65%
oz -64,97% -76,09%
C Hayaja roga 5,53% 457%
3 roma -58,33% -41,99%

Ocnosuble nozunuu Ha 27.03.2009 OrtpacneBas CTpYKTypa MopTheIs CHHBIX

Oymar Ha 27.03.2009

TIOTIS B 27,08% O Hedrpuras
AKHHH aKTHBaXx, % 26,38% O TernexomM yHuUKaLuu
IMonumerann 13.97 & Mersmypron
T'A3ITPOM ao 11.44
Pycl'uapo 11.21 6780 | Barn
POCHe(bTL 8.27 @ [Ipoune
CesCr-a0 6.65

*** Kooppuyuenm bema — puck u poinox. TIokasplBaeT CTENEHb BIMSHUA PhIHKA HA JOXOJHOCTh (omaa. Jlus OHIOB aKimii B KauecTBe GEHUMapKa B3SIT LHEHOBOW
B3pemennblii 1o CUA unjexc douos akuuit RUIF-WS, st Mdos — B it no CYA unjiexc dousios akiuiit RUIF-WM, juist ujiekcHoro dora
B KauecTBe Genumapka ucnosbsyercs uuaexe MMBB. Kosdduuuent soime 1 osuauaer, uro [TMD u3MeHunBee PIHKA: MOKET TEPATH B JIOXOHOCTH OBICTpEE PhIHKA B
MEPHOJIBI Claja WIH PacTH TEMIIAMH B nojbema. Gera CyIIECTBEHHO HUKE 1 — OTHOCHTE/IbHAS OTOPBAHHOCTh JMHAMUKH (JOHIA OT
KOHBIOHKTYPEI PBIHKA.

Korppuyuenm anvpa — anba, TeM GOIbUIYI0 JOXOAHOCT, YIPABIIAIOUMIT CMOT NOJIydHTb HA YCIOBHYIO €IHHHILY
NPUHATOrO Ha ce0si pucKa. Kov@dmuuem aib(a TOBOPUT O TOM, YAAJIOCH JIM YIPABISIOUIEMY NPEBLICHTb TY JOXOJHOCTh, HA KOTOPYIO MOKHO PAaCCUMTBIBATH MCXOJs

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

Yem Bbille

r PUCK MHBECTHLMI B TOT MM HHOH (omL. UeM Bbilie 9TOT TEM PUCK HHBECT BBILIE.
Ilapna. Koo T b «bolma 10 prcky. Ouenka 3 heKTHBHOCTH padoThI (POH/IA [0 CPABHEHUIO
C MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB C Y4ETOM 0 noprdens. U3 cpeiero goxona Goma BEIMUTACTCA CPEIHHIT J0XO0]1 GE3PHCKOBOTO
AKTHBA, MOJTYIEHHAs PA3HUIIA JICJIHTCA Ha H3MCHIHBOCTD J10XO/0B daolma
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Heanb
Broxkenne CpenctB B LEHHBIE Oymard u
obecriedeHre IPUPOCTa UMYIIECTBA, COCTABIISIONIETO
dorn. «<ATAHA - Uupnexc MMBB» paccuutan Ha
HWHBECTOPOB, OPUCHTUPYIOIIMXCS HA IOIYYCHUE

JIOXOHOCTH, ~COOTBETCTBYIOLICH pOCTY HHIEKCa
MMBE.

CpaBHHTETBHBIC TTOKA3aTEITH PabOThI (poHmA™***

3uaucHue
0.744
0.000

bera
Anbda
CT. OTKJIOHEHHE 9.72%
Koad¢. Hlapma -0.221
Ucrounuk: Pacuetsr YK AI'TAHA
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Henn

«A'AHA - ®oHJ perHoHANBHBIX —AaKIUH»
PEKOMEHIOBaH Ui WHBECTHLMN Ha JUIMTEIbHBIN
CpPOK, OT JBYX JIET, TIOCKOIBKY cTpaTerus (oHaa
MpeIyCMaTpPUBAcT MPUOOPETEHHE B TOM 4YHCIE U
MEPCIEeKTUBHbIX  aKIUi BTOPOr0O U  TPETHEro
SUIEIOHOB B pacyereé Ha HMX pOCT B TEUYEHUE
HECKOJIBKHX JICT.

CpaBHHTETBHBIC TTOKA3aTEITH PabOTHI (hoHmA***

3uaucHue
1.026
-0.003

bera
Anbda
CT. OTKJIOHEHHE 9.48%
Koadd. lapma -0.255
Ucrounuk: Pacuetsr YK AI'TAHA

0630p nodzomosnen ananumuramu I'K «AJIOP»



OIIN®D cmemanabIx naBecTHIU «KAT'AHA —

MoJ10eKHBIIT»
Lena nas CUHA
27.03.2009 159,73 9065011,73
HeIes 3,94%** 3,97%
ITo cocrosamro Ha 27.02.2009
3 mecsna 9,02% 8,83%
6 mecseB -32,91% -38,15%
roma -50,38% -63,54%
C Hayaja roaa 4,53% 3,70%
3roma -37,69% -51,31%
. OIS B
Hennie Gymaru: akTuBax, % O Hedrouras @ Meramyprus
Coepbank 12.38
BTb ao 12.11 63.70%
TataoT 3a0 11.94 & barmr
PocuedTh 11.77
I'MKHopHux 11.61

*** Koagppuyuenm dema — puck u poinox. TlokasbiBaeT CTENECHb BIMAHHS PbIHKA HA JIoX0jHOCTh (onaa. Jlis GoHA0B akumii B KayecTBe GeHUMApKa B3AT LEHOBOMH
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 KauecTse Oenumapka ucnosbsyercst unjgekc MMBB. Koodduuuent soine 1 osnauaer, uro INU® u3MeHYHBEE PLIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

TEPHO/IBI CIIaja WM PACTH ONEPEKAIOINMH TEMIIAMH B II€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUkKe 1 — OTHOCHTEIIbHAS OTOPBAHHOCTB JIMHAMHUKH (hOHA OT
KOHBIOHKTYPBI PBIHKA

Kordppunuenm amvpa — uc

ycemeo ynpasienus. Uem Bblie 3HaueHue aibpa, Tem OOJIbUIYIO JOXOAHOCTb YHPABJSAIOUIMI CMOT IONY4HTh HA YCIOBHYIO €IMHHILY
npunATOro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIs

u3 Gersl JanHoro Gomnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE 0, OTPHULATEIILHOE — 0 HU3KOH d(P(PEKTHBHOCTH YNPaBICHHS C y4ETOM
OTHOIIEHHs OPT(EIst K PUCKAM.

Cmanodapmnoe omkaonenue. TIOKa3bBaeT PHCK MHBECTHIMH B TOT MWiIM MHOM Qomi. Yem Bblle DTOT INOKA3aTelb, TEM PHCK HHBECTHPOBAHMS BBILIE
Koygppuyuenm Ilapna. Kodpduument rnokasbiBaeT JOXOAHOCT (oHIA, B3BemleHHyl0 1o pucky. Ouenka d¢¢extuBHOCTH padoThl (OHIA 0 CPABHEHHIO
C HHBECTHPOBAHHEM B OE3PHCKOBBIN aKTHB C y4€TOM TH oro

W3 cpemmero joxoja GoHa BLIMHTACTCS CPEIHMI 10X0/1 6E3pHCKOBOrO
AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTD 10X0I0B (hoH/Ia

OIIN® nenexHoro poiika «KAI'AHA — lemo3ur»

Lena nas CUHA
27.03.2009 103,68 20793269,76
HeIes -0,42%** -0,43%
ITo cocrosauro Ha 27.02.2009
3 mecsna 2,40% -3,01%
6 mecseB 4,08% -0,53%
roma 6,22% 6,52%
C Hayaja roga 1,82% 2,10%
3roma - -
2,08%
@ npouve
10114 B
CTpyKType 26,86%
bankoBckue BKIaIbI: BKJIa70B, % ' @ Ganoncsute mm
or 3 10 6 Mec. 19.64
or 6 mec. 80.36

(@ leHeXHEIe cpe/icTBa
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WuBecTrpoBaHue B caMble JTUKBHAAHBIC aKIWH, B
TO BpeMs Kak Jois oOnuramuii OOJBIIyI0 4acTh
BpeMeHH OyAeT JHWIIb MHHAMAIBFHO HEO0OXOIUMO
Jutst cobrroieHus mpasil Gouaa. B ¢ase riryboxoro
MIPOJOJDKUTENBHOTO TAJICHAST PBIHKA OOJIHTalOHHAs
4acTh MOXeT nocturats 70%.

®Qonn «AAHA — MonoaexHslit» 3aHAMaeT
MPOMEXyTOouHOe monokeHue wmexay OIMDA
«AT'AHA - DxcTpum», OpPHEHTHUPOBAaHHBIM HA
MONydEeHHE JOXONHOCTH Ha pBHIHKE aKOud, ¥
OIIM®CU «AT'AHA - DOxBumnbpuym», OoIbHIyIO
9acTh aKTHBOB KOTOPOTO COCTAaBIISIOT OOJIHUT aIlH.

3HaueHue
Bera 0.918
Anbda 0.002
CT. OTKJIOHEHHE 7.97%
Koadd. lapma -0.231
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ObecrnieueHne IIpUpocTa HMYIIECTBA,

cocTaBisIOmero (oHZ 3a cYeT WHBECTUPOBAHHMS
JICHE)XHBIX CPEACTB B JEMO3UTHl B POCCHHCKHUX
OaHKkax ¥ JONTOBBIE IleHHBIE Oymaru. B cocras
aKTHBOB (h)OHZIAa MOTYT BXOAUTH JCHEKHBIC CPE/ICTBA,
BKJIIOYass MHOCTPAHHYIO BANIOTY, Ha CYETaX U BO
BKJIaJaX B KPEOWTHBIX OPraHM3alisIX, W obnuranum
Pa3IUYHBIX TPYII SMUTCHTOB.

0630p nodzomosnen ananumuramu I'K «AJIOP»
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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.

CTOMMOCTb YHCTBIX AKTUBOB 1107 yrpasinenueM — 34 453 muu py6 (110 cocrosnuo Ha 31.12.2008).

VK «ATAHA» 3aHMMaeT TpeTbe MeCTo B PeliTHHIE yIpPaBIsSOMMX KOMIAHUH 10 CTOMMOCTH YHCThIX AKTHBOB N1aeBbIX (pOHIO0B B yrpasinenun Ha 31.12.2008 Investfunds.

Tloa ynpasiieHHEM KOMIIAHMH HaXO/SITCS 6 OTKPBITBIX MaeBbIX (POHA0B, 5 3aKPHITHIX NAEBLIX (POH/IOB, IEHCHOHHBIE pe3epsbl 6 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 MOYHO B IIyHKTE [pUeMa 3asBOK 110 aapecy . Mocksa, yi. CiupuaoHoska, 1.4, crp. 2, Ha caiite 110 aapecy http://www.agana.ru/ u no tenedonam (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

0630p nodzomosnen ananumuramu I'K «AJIOP»


http://www.agana.ru/

