3a npoweauyto Hegeno unaekcs PTC 1 MMBB Boipocin Ha 10,58% 1 10,35% cooTBeTCTBEHHO.

Tlo uroram nepoii ceccun Hefenn uuaekc MMBB Boictpemiut Ha 9,95%, a ungexc PTC — na 7,19%. IlpuunHoii pocra cran IuiaH
msbpannoro npesunenta CLIA b.O6aMbl o pa3BuTHIO HHBPACTPYKTYPHI, YTO HOMOKET CO3aTh 2,5 MIH pabounx MecT. PriHOK Tpyza ceituac
TNO-NPEXKHEMY SABJIAETCA OJHUM M3 Hauboiee YA3BUMBIX, IIO3TOMY IUIAH CO3Jal MOYBY IJA pocCTa qJOH}ZlOBl:lX HMHJIEKCOB BCEX MHPOBBIX
II0MIa10K. BosiHy HEGOIBIIOTO CHUIKEHHs! BHYTPH CECCHH Ha POCCHUHCKOM PBIHKE BBI3BANIO HOHMKEHHE JIOJITOCPOUHOrO KPEAUTHOTO peifTHHra
Poccu 110 06513aTeNbCTBaM B HHOCTPAHHOI BalOTe peiiTuHrossiM arentcrsom Standard & Poor's.

Bo BTOpHHK BejylMe MHIMKATOPBI OTEYECTBEHHOTO (DOHIOBOTO PhIHKA JEMOHCTPHPOBAIN pPa3HOHANPABIEHHYIO JMHAMUKY. B
OTCYTCTBUM BKHBIX COOBITHII TOPIH NPOXOMMIM B y3KOM Kopujope. M3-3a pasHuIbl BO BPEMEHH 3aKphITHs IUIOIA0K HTOTH CECCHH HMEIH
pasmuublii okpac: unaeke PTC yxepskancs B mitoce, npubasus 1,54%, a ungexc MMBB yien B MUHYC [OJ BIIHSHHEM aMEPHKAHCKOIO
poitka (-1,70%).

TTo uroram Tperseii ceccun Henenu unaexcsl PTC 1 MMBB cmorim yaepikatsest B muioce, npubasus 2,21% u 1,78% cooTBeTCTBEHHO.
Asuarckue TUIOLIAAKH TIOAACPKUBATIH OTEe4YeCTBEHHbIH PBIHOK Ha OTKprTl/ll/l: MO3UTUB B A3HMH CBSI3aH C PELICHHUEM NPABUTEJILCTBA Tonkonra
BBIZIIHTD U OJIEPIKKH MAJIOT0  cpeauero 6usneca $12,8 mupy.

OTKpbITHE POCCHHCKHX TUIOMIAIO0K B YETBEPT NPOU3OLLIO HA «3eNeHOi» Tepputopur. OCHOBHBIM JPaHBEPOM POCTA CTANIO YBETHUCHHE
LIEH Ha «uepHoe 30510T0» B npeansepun 3acenanus OTIEK. TTo oxkunanusM y4acTHHUKOB pbIHKA, 17 1ekabpsi JOMKHO ObITh NPUHATO PElLIeHHe O
COKpalleHnH KBOT Ha 100biuy HedtH. BeposrtHo, Poccus Takke noiiaer Ha cHukenue KkBoT. COBMECTHbIE IEHCTBHMSI MOTYT NPHBECTH K
3HAYUTEILHOMY POCTY IIEH Ha YEPHOE 30JI0TO», YTO, KOHEUHO, OKaXkKeT MOAJepKKy HedrerazoBomy cektopy. Takke pemenue OITEK mosxer
TOJIOKHTh HAaYalo pokaecTBeHckoMy pautd. [To uroram ceccnn nnnexe PTC Boipoc Ha 2,16%, a nnnexkc MMBB — na 1,66%.

K OTKpBITHIO TIOIA0K B NOCIEIHION CECCHIO HEJIEM BHEMIHHUI (JOH HOCHI pe3Ko-HeraTuBHblil okpac. IpuuuHoii crano oTkioHeHne
Cenarom CIIA mnuawa no cracenuio aBtonpoma. Takum o06pa3oM, puck GAaHKPOTCTBA TMTAHTOB BO3POC B pasbl. CHIKEHHE POCCHHCKHX
(DOHIOBBIX MHIEKCOB HA OTKPBITHH NpeBbcHIo 4%. TeHICHLHIO BHIPOBHsLIO 3asBieHne npasutenbcrsa CIIA o ToM, 4TO OHO He JOIYCTHT
6aHKpOTCTBA TMrauToB. OuepeHON J0XKKOM NerTs CTal0 NOHIKEHHE NPOTrHO3a Mo pelTHHry PoccHy ¢ «IO3HTHBHOIO» 0 «HEraTMBHOIO»
arentcrBoM Moody's. Buyrpennne (akropsl Takke COCOGCTBOBAMM MEABEXKbUM HACTPOCHUSM: MHHIKOHOMPA3BUTHS 3aBIJL O PELECCHU
poccuiickoii 95koHOMHKH. K KOHIly ceccnn HHIeKcaM BCe e yAaloch OThIIPATh 4acTh 00BaIbHOrO cHinkeHus: unaeke PTC notepsin 2,70%, a
ungexc MMBB - 1,33%. ['naBHbiM 06pa3oM Takoii JuHaMUKe crocoOCcTBOBaIa Bileamas Makpocraricruka u3 CILIA: B HosOpe po3HUYHbIE
npojaxku ynamu Ha 1,8% npotus oxuzaBumxcst 2%,a ueHsl npousBoguTeneil — Ha 2,2% npotus 2%. Brpouem, HeraTHBHBIE pe3yIIbTAaThl
ISTHHULB! B HOHENEIBHNK C JIMXBOIT ObuIH OThIrpaHsl nocie 3assiaeHus Munduna CIIA o ToMm, 4To OHO He ocTaBHT O3 CBOEH MOAAEPIKKU
«Jletpoiitckyio Tpoiiky». Cpenctsa, ckopee Beero, GyayT BblIEIEHbI U3 IPOrPAMMBI MO IEPKKH IKOHOMUKH 00bemMoM $700 mups.

JluHaMuKa pBIHKA KOJUIGKTHBHBIX MHBECTHLMII B LieloM Oblla aHanornyHa amHamuke (oxgoBoro psinka. ITo manueim HIIY, man
OTKPBITBIX MHAEKCHBIX (OHIOB (akumii) B cpepHeMm mopopoxanu Ha 7,42%*. Ilau OTKPBITBIX (OHAOB aKuMii NPUOABUIN B CTOUMOCTH B
cpenHeM Ha 4,96%*, a mau OTKPBHITBIX (POHZOB CMEIIAHHBIX MHBeCTHIMH — 3,41%*. [Tau OTKPHITHIX OGIMralMOHHBIX (POHLOB MOTEPSIH B
cronmoct B cpentem 0,01%*. @OHIBI AeHEKHOTO PbIHKA YMEHBIININ CTOUMOCTH naeB Ha 0,02%0%*.

Ha rtexy1eit Henene osxumaeTcs psia BaXXHbIX coObITHil. Bo-mepBbix, cTrout 00paTtuTs BHUMaHHe Ha peurenue 1o craske ®PC, xoTopoe
Oy/eT OrvaleHo BO BTOPHUK IO3/HO BeuepoM. B HacTosumii MoMeHT craBka cocrasusier 1%. Oxumaercs, 4to craBKy cHu3sT Ha 50 6.,
TaKXKe HE UCKIJIIOYACTCs CHIDKCHUE CTaBKH Ha 75 6.1, CHIDKeHHE CTaBKU OyAeT BOCIPUHATO PHIHKOM IIO3UTHBHO, IIOCKOJBKY JaHHOE PELICHHE
BBI30BET Y/ICLICBICHHE KPEAUTOB, YTO KpalHe Ba)KHO I BCEX CEKTOPOB DKOHOMHKHU. B HacTosiIee Bpems CyIeCTByeT cepbe3Has mpobiaema
HEXBATKH JICHET - KPEIUThI ceifdac sBIIOTCS JOPOTrUM YI0BOILCTBHEM. B cpeny oxumaercs pemenne OIIEK, xoTopoe, kak yxke FOBOPHIOCE,
MOJKET CTaTh HA4YaJIOM POKIAECCTBEHCKOIO pajljiu. VyacTHHKaM PbIHKA TAKXKE ClIeAyeT 06pa‘rm‘b BHUMAHHME HA UHICKC ﬂOTpeGl/lTeﬂbCKl/lX LEH
CIIA 3a HOs0ps u mansbie no crpoutensctBy B CIIIA 3a HosOpb, koTopble OyayT omyOiMKOBaHBI BO BTOPHHK. B cpemy oxumaercs
ny6aukanus canpio marexsoro 6amanca CIIHA 3a 11l xBapran. B uerBepr MOXHO BBIAEINTh MHAEKC AEIOBOW AKTUBHOCTH M MHIAEKC
TIOCTENEHHOTo pasroHa MH(IALMH. B naTHMIy 0XMIAIOTCS BaKHbIE JaHHblE 10 Oe3paboTuiie 3a HOSOPb. KOJIMYECTBO 3aIUIAHAPOBAHHBIX
YBOJIBHEHHI U 4HCIIO0 6e3pabOTHBIX.

Cynb0bl aBTOTHIAHTOB HPOJOJDKAT OYIOPAKUTh YMBI YYaCTHUKOB PBIHKA, HOBOCTH IO IUIAHY CIIACEHUs CHOCOOHBI CKOPPEKTHPOBATH
XOJ1 TOPrOB.

TlockonbKy Ha TeKyliel He[ele MOXKHO OXKHMAATh Hayasia POXKIECCTBEHCKOTO PAaUIM, MbI MO-HIPEKHEMY PEKOMEHIyeM MalluKaM
PaccMOTpeTh BOIPOC O MOKYIKE [aeB MHIACKCHBIX (OHIOB — JHIEPOB MpEAbAyINell Hejmend, a Takke (GOHIOB aKiMil, ynpaBisieMbIX HO
AKTUBHBIM CTpaTerusiM. B cTpykrype unaekcHbIX GOHIOB npeobiaanaoT Hanbosiee IMKBUAHbIE OyMaru, IMEHHO OHH, Ha HAlll B3IV, HOMOIYT
JIOOUTBCS YIPABIHIIOIEM XOpOLIero pesyibsrara. Jlyuie pplHKa Ha HeJene MOIYT BBIILAETh OyMaru He)Tera3oBOro Cexropa, IOIJEepIKKY
KOTOpOMy crocoOHo okasath peutenue OITEK. Bricoxast nois HedTsiHku B noptdernsix GoHIoB akiuii, ynpasisieMblX [0 aKTHUBHOI cTpaTeruy,
BEPOSTHO, MO3BOJIMT TaKUM (HOHIAM [0KA3aTh PE3yJIbTAT BBILIE CPEIHEPBIHOYHOIO.

TTau ponna KATAHA-Dkerpum» nopopoxany Ha 4,86%**, 4To COOTBETCTBYeT CPEHEPHIHOYHON TEHASHIMH. Y IPaBIsIOLHe
YBEJIHYUIN J0JI0 OyMar ChIpbEBbIX KOMITaHui B opTdene. Beicokas 1o Gymar HeTera3oBbIX KOMIIAHHIH O3BOJISET PACCUUTHIBATH HA
BBICOKHE PE3YJIBTAThl, €CIIH KBOTHI Ha OOBIYY «4EPHOr0 30J0Ta» Oy1yT COKPALICHBL.

Tlau ponna KATAHA — DxBunnGpuym» nojenieseny 3a Heaemo Ha 1,40%**, B T0 BpeMmst Kak CpejiHuii pe3yJibTaT [0 OTKPHITBIM
(ongaM cMelaHHbIX HHBeCTHLMIT cocTaBmi (+3,41%)*. Takoii pe3ynbTar Oblil BbI3BaH HEraTHBHOMN JMHAMUKON 0OJIMralliii, HHTEpeC K
KOTOPOMY CHU3MIICS H3-3a IO3UTHBHOI ANHAMUKH PbIHKA akiii. CTOMT OTMETHTb, YTO CTPYKTYpa NOpTQelist pacCYUTaHa Ha JOJITOCPOUHOE
MHBECTUPOBAHKE, A 110 HAIIUM OXKHIAHUSIM B [IEPBOM IOJIYTOHH CJICAYIOIIEro rojia PeIHOK 00JMranuii OyjeT ycToifunBee polHKa aKLHii.

Boicokux pe3ynbTatoB 1o6mmes ynpasisioue u pounaa «KATAHA — Unaexc MMBB»: 3a Hezeno nau nogopoxanu Ha 7,55%**, a
CpeHni pe3yNIbTaT OTKPBITHIX HHIEKCHBIX (POHIOB akimii cocraBui 7,42%*.

Pesyabrar otkpsitoro [TU®a akumit kKATAHA — ®onjt pernoHanbHbIx akuuii» cocrasui 5,97%**. Takum 06pasoM, ynpasiisionye
(onzma cMorim 1OOUTHCS pe3yJIbTaTa, MPEBHIIAIOIIEro CPeJHEPHIHOYHBIN Pe3yIIbTaT aeB OTKPBITHIX (hoHx0B akuuii 4,96%*. Vupasisionye
CBOEBPEMEHHO PEarupyroT Ha H3MEHEHHE PHIHOYHOM CUTYALlHH, BHOCS KOPPEKTHBBI B CTPYKTYpy moprders. TakiKe CTOMT OTMETHTD, YTO Ha
TeKyLLeH Hejlelle BLICOKUE pe3y ibTaThl Oblii obecreveHs! HanuuneM B noprdene akuuit «[asnpom Hedri» n «Ilonmmeranna». [To
He)Tera30Boit KOMIIAHHH K POCTY PACIOJIAraii BOCCTAHABIMBAIOLINECS LIEHbl HA HE(GTH M 0KUAAHHE NO3HUTUBHOI OTYETHOCTH DMHUTEHTA, &
AKUHH «[Tonumeraia» BBIPOCJIM HA POCTE LIEH HA 30JI0TO.

®onj cMeanHbix nuBecTHlmi «KATAHA — MosoexHbIi» 0Kasaics B uucie JuaepoB cpeau GpoHuos ceoeii kareropuu. [Tau 3a
HezieNo nooposkay Ha 8,28%** npoTus cpenero pesynbrara B 3,41%*. Yipasisioiue CBOEBPEMEHHO CKOPPEKTHPOBAIHN CTPATETHIO, OTAAB
MpeAnoYTeHne akuusiM. B noprderne ocTanuch TOIbKO JINKBHIHbIE OyMarn 0Te4eCTBEHHBIX KOMIIAHUIL.

Pesynbrar ponna KATAHA — Jleno3ur» TpaaniMOHHO OKA3alICs OJI0KUTENbLHBIM, T1ad 3a HeZlenio noaoposkany Ha 0,13%**.

Pesyinbrar oKkasaics OJHUM U3 CaMbIX BHICOKHX CPE/IM [1AB OTKPBITHIX (JOH/IOB JEHEKHOTO PhIHKA, CPE/IHHI Pe3yIbTaT KOTOPBIX COCTAaBMII (-
0,02%).

* oannvie — HITY, pacuemvl I'K «AJIOP»
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HeIes 4,86%** 4,74%
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*** Koagppuyuenm ema — puck u peinox. TlokasbiBaeT CTENECHb BIMAHHS PbIHKA Ha JIoX0aHOCTh (onaa. Jlis GoHA0B akumii B KauecTBe GeHUMapKa B3AT LEHOBOM
B3pewennslii 10 CYA ungexe Gpougos akuuiit RUIF-WS, st cmel T DoB — B: it no CUA unpexc poutos akumii RUIF-WM, st nijekcroro donja
B Kayectse Oenumapka ucnosbsyercst unjgekc MMBB. Koodduuuent soine 1 osnauaer, uro INU® u3MeHYHBEE PLIHKA. MOKET TEPATh B JI0XOJHOCTH ObICTPEE PhIHKA B

NEPHO/IBI CIIAJa WM PACTH ONEPEKAIOIINMH TEMIIAMH B II€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUKe 1 — OTHOCHTEIbHAS OTOPBAHHOCTB JIMHAMHUKH (POHJIA OT
KOHBIOHKTYPBI PBIHKA
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Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem Bole 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMIT CMOT IOIydHTh HA YCIOBHYIO €IMHHILY
npunaToro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIs
w3 Gersl Jannoro Gomnja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE

OTHOIIEHHs OPT(EIst K PUCKAM.
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Cmandapmnoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (pony1. 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
C MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ 0 i)

AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCSA Ha H3MEHIHBOCTD J0XOJI0B (hoH/Ia

OIIN®D cmemannbIx naHBecTHIU «KAT'AHA —
IKBHIHOPUYM»
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*** Koagppuyuenm dema — puck u peinox. TlokasbiBaeT CTENEHb BIMAHHS PhIHKA HA JI0X0JHOCTh (onaa. Jlis GoHA0B akuuii B KayecTBe GeHUMapKa B3AT LEHOBOM
B3pewennslii 10 CYA ungexc Gpougos axuuiit RUIF-WS, st cmel T Do — B3Bere! it no CUA unpexc pouos akumii RUIF-WM, st nijiekcroro donja
B KadecTBe OeHuMmapka ucnoibsyercs nuiaekc MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JOXOJHOCTH OBICTPEE PHIHKA B

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

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem Bpiie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOUIMI CMOT IONydHTh 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 Gownja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE

OTHOIIEHHs MOPT(EIst K PUCKAM.

0, OTPHLATEIILHOC — 0 HU3KOH d((PEKTHBHOCTH YNPABICHHS C Y4ETOM

Cmanodapmunoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLHIT B TOT HJIM HHO# (ponzL. UeM BbIlle YTOT OKA3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,

Korppuyuenm Illapna. Koo puument nokassiBaet J0X0AHOCTb (OH/A, B3BEUICHHYIO 110 prcky. Ouenka 2 GekruBHOCTH paboThl JOHIA 10 CPABHEHHIO
C MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ 0 i)

AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTD J0XOI0B (hoH/Ia
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«A'AHA - Dxkcrpum»  peKOMEHIIOBaH
HMHBECTOpAaM, pPACCUMTHIBAIOIINM HA MOJyYeHHE
JIOXOJJHOCTH, COINOCTaBUMON C JOXOMHOCTHIO PHIHKA
aKIWH, HO TIPU MEHBIINX PUCKaX.
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Koadd. Hlapma

185 , 700

CTOMMOCTB UHCTBIX
aKTHBOB
e CTOMMOCTD TS

Croumocts mas, pyo0.
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Asryct 2005
SluBaps 2006
Urons 2006 -
Hos6ps 2006 -
Amnpens 2007 -
Centsa6ps 2007
Despans 2008
Urons 2008 -

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

«A'AHA - OxBumuOpuym» pEeKOMEHIOBAH
WHBECTOpAM, pACCUNTHIBAIONINM Ha CTaOWIHHBIN
JIOXOJ/, TPEBBIMAIINA JOXOTHOCTh OaHKOBCKHX
JICTIO3UTOB U OOJUTAMOHHBIX (POHIIOB, H JKENMAIOIIAM
IpA 3TOM CBECTH PHUCK TIONYYCHUS YOBITKOB K
MHHAMYMY.

3uaucHue
0.521
0.000
4.10%
-0.104

bera

Anbda

CT. OTKJIOHEHHE
Koadd. lapma

0630p nodzomosnen ananumuramu I'K «AJIOP»



OIIN D unaexcubiii KAI'AHA — Uapexc MMBbB»

Ilena mas
104,52

CHA

12.12.2008 39978738,98p.

HeOens 7,55%** 7,54%
ITo cocrosamio Ha 28.11.2008

3 mecsna -54,49% -52,23%
6 mecseB -68,09% -63,98%
roj -66,57% -63,03%
C Hayaja roga -67,44% -61,26%
3roma -34,20% 115,28%

10114 B

0O Hedrs nras

Axnyn:

JIYKOWJI
T'A3ITPOM ao
Coepbank
Pocuedth 10.68
Cyprugrs 6.44

*** Kooppuyuenm bema — puck u poinox. TIokasplBaeT CTENEHb BIMSHUA PhIHKA HA J0XOJHOCTH (omia. Jlns OHIOB aKimii B KauecTBe GEHUMapKa B3SIT LHEHOBOM
B3BeweHnpii 10 CYA unjexe oo akumii RUIF-WS, s ¢ M®os — B it no CYA unniexc douios akiuiit RUIF-WM, juis unjiekcHoro doma
B KauecTBe GeHumapka ucnosbsyercs uujaeke MMBB. Koodduiment Beune 1 osnagaer, uro ITAMD u3MeHYMBEe PhIHKA: MOKET TEpsTh B JOXOJHOCTH OBICTPEE PHIHKA B

NEPHOJIBI CIIa/Ia MM PACTH OTIEPEIKAIOUIMMH TEMIIAMH B NIEPHO/IbI TObeMa. 3HaueHHe GeTa CyIIECTBEHHO HIKEe 1 — OTHOCHTENIbHAS OTOPBAHHOCTh JIMHAMHKH (JOHIa OT
KOHBIOHKTYPBI PBIHKA.

akThBax, %
16.50
14.26
12.35

O Testexomm yruKarmmn

@ Merawyprus

58,27%

11 m bBanxu

@ Ipoune

5,03

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem spiie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJIAIOUIMI CMOT IOydHTh HA YCIOBHYIO €IMHHILY
npunsitoro Ha cebs pucka. Kosdduiment anbpa rosopur o oM, YIanock JiM YIPaBIsIOWEMY HPEBBICUTE Ty J10XO/HOCTb, HA KOTOPYIO MOKHO PaCCUMTBIBATH HCXO/S

u3 Gersl JanHoro onia. Bricokoe 3HaueHHe TOBOPHT 00 MCKYCCTBE YIPABIAIOLIEr0, OTPUUATENLHOE 3HAUCHHE — O HU3KOH d((EKTHBHOCTH YIPABICHHs C Y4ETOM
OTHOILEHHS TIOPTQeJist K pHCKaM

Cmanodapmuoe omxnonenue. [loKa3bIBaeT PUCK MHBECTHLMI B TOT WM HHOH ()oHzL. UeM BBIIIE HTOT OKA3aTE/b, TEM PHCK HHBECTHPOBAHHS BbILLIC
Koy Ilapna. Koo T II0KA3BIBACT JIOXOAHOCTS (POHJIA, B3BEIICHHYIO 110 prCKY. Ouenka 3¢ hexTHBHOCTH padoThl (hOH/A 110 CPABHEHUIO

TH 0 U3 cpenero jioxozia om/1a BEIMHTAETCS CPEMIHHEL 10X0/1 GE3pHCKOBOro

C MHBECTHPOBAHHEM B GE3PHCKOBBIl AKTHB C YYCTOM
AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTD J0XOI0B (hoH/Ia

OIIN® akumit «<AI'AHA — ®@oHjJ perumoHAJIbHBIX AKIIH»

Ilena mas
73,66

CHA

12.12.2008 10028571, 71p.

HeIes 5,97%** 5,97%
ITo cocrosauio Ha 28.11.2008

3 mecsna -57,09% -59,04%
6 mecseB -67,55% -72,97%

Ton
¢ Hayaja rojga
3roma

-67,26%
-69,33%
-43,63%

-79,98%
-80,76%
31,20%

O Hedtpnras
J0J14 B

akThBax, %
7.14
6.65
6.58
6.41
5.31

*** Kooppuyuenm bema — puck u poinox. TIokasplBaeT CTENEHb BIMSHUA PhIHKA HA J0XOJHOCTh (omia. Jlis OHIOB aKimii B KauecTBe GEHUMapKa B3SIT LHEHOBOM
B3Bewennpii 10 CYA unjexe oo akumii RUIF-WS, s ¢ Mdos — B it no CYA unniexc douios akuiit RUIF-WM, juist unjiekcHoro dora
B KauecTBe GeHumapka ucnosbsyercs nujaeke MMBB. Koodduiment Beune 1 osnauaer, uro ITIAMD u3MeHUHBEE PhIHKA: MOKET TEPSTh B JOXOJHOCTH OBICTPEE PHIHKA B

NEPHOJIBI CIIajIa MM PACTH OTIEPEIKAIONIMMH TEMIIAMH B NIEPHO/IbI TOIbeMa. 3HaueHHe GeTa CyIIECTBEHHO HIKE 1 — OTHOCHTENIbHAS OTOPBAHHOCTD JIMHAMHKH (JOHIa OT
KOHBIOHKTYPBI PBIHKA

31.31%

Axin: 19 820

s 05%)

5,49% 0

6,58%

O TenexomMyHVMKarmm

@ Meramyprus
I'asnpredts

Ilomumerann
Abdpodiior
BTb ao
Pocuedts

m bankn

@ Tpancmopt

W MamunocTpoenne
@ Hdensru

@ Ipoune

Korppuyuenm anvgpa — uckycemeo ynpasnenus. Uem Bpliie 3HaueHue aibpa, Tem OGOJIBUIYIO JOXOAHOCTb YHPABJISIOUIMI CMOT IONY4HTh HA YCIOBHYIO €IMHHILY
npunsitoro Ha cebs pucka. Kosdduiment anbpa roBopur o oM, yIanock JiM YIPaBIsIOWEMY NPEBBLICUTE Ty J10XOJHOCTb, HA KOTOPYIO MOKHO PaCCUMTBIBATH HCXO/S

u3 Gersl jannoro donja. Bricokoe 3HaueHHe rOBOPHT 00 MCKYCCTBE YIPABIAIOLIEr0, OTPUUATENLHOE 3HAYCHHE — O HU3KOH d((EKTHBHOCTH YNPABIECHHsS C Y4ETOM
OTHOILEHHS TIOPTeJist K pHCKaM

Cmanodapmuoe omxnonenue. [loKa3bIBaeT PUCK HHBECTHLMI B TOT WM HHOH (omzL. UeM BbIIIE HTOT MOKA3aTE/b, TEM PHCK HHBECTHPOBAHHS BbILLIC
Kosgpgp Ilapna. Koo T NOKA3bIBACT cTh (hOHIA, B3BEMIEHHYIO 110 PHCKY. Ouenka 3 GeKTHBHOCTH PabOTEI (hOH/IA 1O CPABHEHHIO
C MHBECTHPOBAHHEM B GE3PHCKOBBIN AKTHB C Y4CTOM | TH 0 noprdens. U3 cpeiero goxona Goma BEIMUTACTCA CPEIHHIT J0XO0]1 GE3PHCKOBOTO

AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTD J0XOI0B (hoH/Ia
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Brnoxenune CpE€aCTB B IICHHBIC
obecrneueHue IIpUPOCTa UMYIIECCTBA, COCTABJIAIOIICTO

¢onx.

Oymarn u

«AI'AHA - Huanekc MMBB» paccunran Ha

HMHBECTOPOB,
JIOXOJJHOCTH,
MMBE.

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma

OPHEHTHPYIOIIIX CSI
COOTBETCTBYIOIIEH PpOCTYy HHIEKCA

Ha [OIy4YeHUE

3uaucHue

0.874
-0.001
10.36%
-0.189
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@OoHJi PETHOHATBHBIX aKIUI»

PEKOMEHIOBaH Ui WHBECTHLMN Ha JUIMTEIbHBIN
CpPOK, OT JBYX JIET, TIOCKOIBKY cTpaTerus (oHaa

IIPEeJyCMaTpUBACT WHBECTULH,

MEPCIIEKTUBHBIE  aAKIMU
SIIEJIOHOB B  pacdere
HECKOJIBKHUX JIET.

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma

BTOPOTO H
HA WX pOCT B

3uaucHue
1.081
0.002
10.42%
-0.217

B TOM 4YHCIIEC B

TPETBETO
TeYeHHE

0630p nodzomosnen ananumuramu I'K «AJIOP»



OIIND cmemanHbIX HHBecTHIUH «KAT'AHA —

MoJ10eKHBIIT»
OcHOBHBIE TTOKa3aTeIn padOThI PoHIA

Ilena mas CUHA
12.12.2008 120,36 6891025,73p.
HE e 8,28%** 9,14%
ITo cocrosamio Ha 28.11.2008
3 Mecsina -38,46% -43,17%
6 Mecsmen -57,90% -65,71%
rox -56,90% -73,69%
¢ Havaja roja -57,67% -70,16%
3 roma -24,40% -29,80%

OcHoBrble mo3uuy Ha 12.12.2008 OtpacneBast CTpYKTypa mopTQest eHHBIX

Oymar Ha 12.12.2008

Aknuu: aKf;g;IX]? % O Hedrsuras @ Meramyprus
JIVKOMJI 9.35
Cyprudrs 0.34 % @ bam B fensru
BTb ao 9.04
T'A3ITPOM ao 8.98 @ Mpouse
Coepbank 8.92

*** 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, st TMH®os — it no CYA uniexc dousios akuuiit RUIF-WM, juist uijiekcHoro dora

B KauecTBe Genumapka ucnosbsyercs uuaexe MMBB. Kosdduuuent soime 1 o3uauaer, uro [TAD u3MeHunBee PIHKA: MOKET TEPATH B JIOXOJHOCTH OBICTpEE PhIHKA B

NEPHOJIBI CNIAJA HIH PacTH TeMIaMH B nojema.

KOHBIOHKTYPEI PBIHKA.
amgpa —

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

Yem Bbiwe anba, TeM GOIbLIYI0 JOXOAHOCT, YIPABIIAIOUMIT CMOT NOJIydHTh HA YCIOBHYIO €IHHHILY

npuHATOro Ha cebs pucka. Kodpuument anbha roBoput 0 TOM, yIalnoch JiM YIPaBIsIOLIEMY IIPEBBICHTb TY JOXOAHOCTb, HA KOTOPYIO MOJKHO PACCUMTBIBATH HCXOIst

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

I PHCK HMHBECTHLMH B TOT Wi WHOW (omi. YeMm BblIE 5TOT TOKA3aTelb, TEM PHCK HHBECTHPOBAHHMS BBILIC.
Ilapna. Ko>pd T b (ponna, 10 mo prcky. Ouenka dddekTuBHOCTH PaGOTEl (OHIA TIO CPABHEHHIO

C MHBECTHPOBAHHEM B GE3PHCKOBEII aKTHB C YIETOM " 0 noprdens. U3 cpemero foxona (oHxa BEMUTACTCS CPEIHHMIT 10X0]1 GE3PHCKOBOTO
QAKTHBA, MOJTYIEHHAs PA3HUIIA JICHTCS Ha H3MECHIHBOCTD 10X0/I0B (hoHIa

Kospgp

OIIND nenexnoro peinka «KAI'”AHA — Jleno3ur»

OcHOBHBIE TTOKa3aTeIn padOThI PoHIA

Lena nas CUHA
12.12.2008 103,77 20754310,6p.
HeIes 0,13%** 0,12%
ITo cocrosamio Ha 28.11.2008
3 mecsina 1,79% 5,25%
6 Mecsien 3,05% 8,14%
rox - -
¢ Hayaja roja - -
3 roma - -

Crpykrypa BriragoB Ha 12.12.2008 Crpykrypa aktuBoB Ha 12.12.2008

18,01% 114%

JEp—
JIONS B
CTPYKTYpE
. 0
bankoBckre BKIAIbI: BKJIaJI0B, % O Garoncie mom
3-6 mec. 66.47
Gonee 6 mec. 33.53
(@ /leHeXHbBIe CpefiCcTBa
79,85%
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Oxrs6ps 2005
Maprt 2006
Asrycr 2006
Slusaps 2007
Uions 2007
Jlexabps 2007
Maii 2008
Oxrs6ps 2008

enn

WuBecTrpoBaHue B akIWHM M KOPHOPAaTHBHBIC U
MYHHIUITATBHEIC o0 anuy. ObecrnieuenHue
YMEPEHHOr0  TpHupocta Onaromaps cTaGHIBHOCTH
Oymar ¢ (PMKCHPOBAHHOW JOXOTHOCTEIO.

«ATAHA MononexHbIif»  3aHUMAaeT
MPOMEXyTOoUHOe  monokeHue Mmexay OIMDA
«AT'AHA OKCTpUM», OpPHEHTHPOBAHHBIM Ha
MONydEeHHE JOXONHOCTH Ha pBIHKE aKOud, W
OIIM®CU «AT'AHA - DOxBummbpuym», OoIbHIyIO
YacTh aKTHBOB KOTOPOTO COCTABIISIOT OOIHTalliH.

CpaBHHTETBHBIC TTOKA3aTEITH PaOOTHI (PoHmA***

3uaucHue
bera 1.060
Anbda -0.002
CT. OTKIIOHCHHE 8.49%
Koad¢. Hlapma -0.161

Ucrounuk: Pacuetsr YK AI'TAHA
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Croumocts nas, py6

Hions 2008
Hions 2008
Hions 2008
Asryct 2008
Cents6ps 2008
Oxt6ps 2008
Oxt6ps 2008
Hos6ps 2008
JlexaGps 2008

Henn

ObecneueHne MpHUpOCTa AMYIIECTBA,
COCTaBISIIOMET0 (OHJ, 3a CYeT WHBECTHPOBAHMS
JCHCKHBIX CPEACTB B OCTIO3UTHI B pOCCHﬁCKHX
OaHkax ¥ JONTOBbIe IeHHbIe Oymaru. B cocras
aKkTUBOB ()OHIA MOTYT BXOIUTH JCHEKHBIC CPEIICTBA,
BKJIIOYasli HWHOCTPAHHYIO BaJIlOTy, Ha CYE€TaxX U BO
BKJIQJIaX B KPEAWTHBIX OPTaHU3AIMAX, W OOIUTaIliu
Pa3IU4HBIX TPYII SMUTEHTOB.

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 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

0630p nodzomosnen ananumuramu I'K «AJIOP»


http://www.agana.ru/

