3a nepemo uunexc PTC npudasun 6,80%, a uagekc MMBB — 5,71%. IIporHo3upyemast HaMH Ha MPOLLION Heee
KOppeKIws OblIa KPATKOCPOUHOH U HE CHANA C POCCUICKOTO PIHKA (PAKTOP MEPEeKyIIEHHOCTH.

B nepBeIit feHsb mpomleuIeii Heie TOPTH Hadaauch ¢ rana BHU3. [IpuunHOi pacnpogaxk cTaao pa3odapoBaHHE yIaCTHHKOB
phiHKa, mocneoasiuee 3a pemenneM OITEK coxpanuTs Ha IpexHEM ypoBHE KBOTBI Ha 100bIdy HedyTu u HeTenpoaykTos. B
odepeIHON pa3 NaHHBIH BONPOC OyneT 06CyKIaThes B KOHIE Mast. B To 5ke BpeMst OT Cephe3HBIX PAaCcIPOIaX HHBECTOPOB
YAepKHBAIIK IO3UTHBHOE 3aKpbiTHe miomanok CIIA u pactymue $prodepcsl Ha aMepUKaHCKHE HHACKCHI. BHYTpH THSA MHIEKCHI
OTCKOYHIIM OT JIOKAJIbHBIX MHHHMYMOB. Ony6InKoBaHHbIE JaHHbIE 110 mpoMnpou3BoacTBy B CIIA oka3ammch HE3HAYMTEIBHO XyXKe
0KUJIaHHH, OJTHAKO NEHCTBHI CO CTOPOHBI YYaCTHHKOB POCCHHCKOTO phIHKA He nocieaoBano. OTkpeitie Topros B CIIA
COCTOSUIOCH Ha «3EJICHO» TEPPUTOPHH, OKa3aB NOAICPIKKY OTEUECTBEHHBIM IUIOMIAIKAM. Wroru ceccun okazanuch
Pa3HOHATPABIECHHEIMH, IOCKOJIBKY OJUIApOBBIH HHIHKaTOP, HHAeKC PTC, He ycne OThIrpaTh MO3UTHB C AaMEPUKAHCKOTO PBHIHKA U
norepsin 0,76%. Munexc MMBB tem Bpemenem npubasui 1,79%.

TTocne 3aKphITHS POCCHIHCKOTO phIHKA BHemHUH GoH yxyammncs. Begymue nnaukaropsl CIIA 3akpsuinch B
HE3HAYUTEIIBHOM MUHYCE. OL[HaKO HETaTHUBHBII HaCTpOfl ObLT HUBEJIUPOBAH IIO3UTUBHBIM XO0JI0M TOPrOB Ha IUIOIAIKAX Asun u
POCTOM LIEH Ha «4epHOE 30JI0TO». B nepBoii no10BuHe AHS HA POCCHIICKOM PBIHKE LIAPHIT ONITUMH3M, OJHAKO BCKOPE HACTPOi
Y4aCTHHKOB H3MeHuiIcs. HeraTus 6bu1 cBsi3an ¢ koprnopatusHbiMu HoocTsiMu ot Nokia i Chrysler. Komnanus Nokia o0bsiBra o
cokparienu 1,7 ThiC. COTPYAHHKOB, a pykoBogcTBo Chrysler pacckasao o mOC/IEACTBHIX OTKA3a OT IPOLOIDKCHUS
¢unancHpoBanns komnaHun. Ho 3aTeM HACTPOCHUS BHOBb H3MEHHIIUCH. [IPHUHHOI BEpHYBIIEroCs ONTHMHU3MA CTaly AAHHBIE U3
CIIA 1o KoiM4ecTBy HOBOCTPOEK B heBpasie, KoTopoe Beipocio Ha 22%. U Bce e, «ObIYbH» HACTPOCHHS JTHIIHCE HEO0MTO —
(BrOYepChHl HA AMEPUKAHCKIE HHICKCH! BHOBD YIITH B €KPACHYIO» 30HY, CKOPPEKTHPOBAB JHHAMHKY POCCHIICKOrO phIHKa. [1o
uroram ceccur nugekc MMBB npu6asun 1,25%.

Pannniinbie HacTpoenns Ha peiake CIIA, korna Beaymue nagukaropsl CIIA no utoram ceccun npu6asumm oxoso 3%,
BBI3BAJIM MIO3MTHBHOE OTKPHITHE OTEYECTBEHHOTO phiHKa B cpey. Munexc MMBB Ha oTkpbiTiy npubasun nopsiaka 2%.
HeraTuBHbIe HACTPOGHHS HA €BPONEHCKHUX TLIOMIAIKAX CIPOBOIMPOBAIH X0 BEAYIIHX POCCHHCKHX HHIUKATOPOB B KKPACHYIO»
30HY, 1 110 uToraM fus ungekc MMBB cuusmwics Ha 3,80%.

TTocne 3aKphITHS B Cpey POCCHHCKOTrO phIHKA BHELIHUH (JOH 3HaumTenbHO yiydiuncs. Hed s mapku Brent npuGasuna
nopsiaka 4% ua $one c1ab0ro 10/Iapa, CHIKEHHE KOTOPOTO ObIIO BBI3BAHO HOBOCTHIO 0 cKynke PPC ka3Hauelickux Gymar Ha
cymmy $300 mupa. JlauHoe cooOLuieHHe ObUIO BOCIPHHSTO YYaCTHUKAMH PhIHKA KaK CBHAETENLCTBO Toro, 4to CIIA myrem
OMHUCCHUM YBEJINYHUBAIOT JCHEKHYIO Maccy. DTO He MOTJIO HE MOBIHUITH Ha CUTYaluIO Ha BAJIIOTHOM PBIHKE. «BBrabUM» HAaCTPOCHUAM
Ha OT€YCCTBCHHBIX IUIOMIAAKAX CnocoOCTBOBAIH M Q)BIO‘ICPCLI Ha aMEpUKAHCKHUE UH/ICKCHI, KOTOPBIC B TEUCHUE CECCUU MOAPACTAIIN.
CTaTucTHKa 10 PEIHKY TPYyJa HE CTaja TPaJUIHOHHBIM HOBOIOM Ul PAaCHpOJaX U HE CAEpIKala B3IeT poccuifickoro puiHka. 1o
uroram aus uaaexc MMBB npubasun 5,6%, a uapexc PTC - 6,8%.

HaCTpOeHHﬂ Ha aMEpPUKAHCKOM PBIHKE I10CJI€ 3aKPBITUA OTEYECTBEHHBIX IIOMIA0K ObUIH JIOBOJIBHO CAEPKaHHBIMU.
Drrouepcel Ha uHAeKcehl CILIA Toprosamich B MEHYce. B ueTBepr poccuiiCKuii peIHOK OTKPBUICSA Ha yMEPEHHO - HeraTHBHOM
BOJIHE, TIOCJIE Yero MHIEKChI Pa3BepHYIHUCh. Beqylme HHINKATOPBI POCCHICKOTO PBIHKA IIPOTECTHPOBAIIH BaXKHbIE YPOBHH
conporusienus — 700 u 800 mynxros no PTC u MMBB cootBeTcTBeHHO. POCT MHIEKCOB GBI PepBaH HEraTHBHBIMU JaHHBIMU 1O
npomnpou3BoicTBy B EBposone. Mnnekc MMBB no uroram ceccuu npudasui 0,90%.

Tlo pauabiv HITY, 32 nepuoa ¢ 13 no 20 MapTta mau OTKPBITHIX MHIEKCHBIX (HOHI0B (aKiKil) B CpeiHeM MOA0POXKaIH HA
4,57%*. CTonMOCTb MaeB OTKPHITHIX (JOHIOB aKIMii BRIPOCTIA B CPEIHEM IO PHIHKY Ha 3,66%*, a naeB OTKpHITEIX (OHIOB
CMeIIaHHbIX HHBecTHINi — Ha 3,41%*. Tlau oTkpbIThIX 0OauranuonHbIx [IM®oB npubasuiu B cronmoctu 1,43%* B cpeguem. ITan
(hOHIOB IEHEXKHOrO phIHKA 33 Heaelo noxeuresenn Ha 0,05%*.

Texy1uast Hefesast 60raTa Ha BHIXOX CTATAAHHBIX, YTO MOXKET CYIIIECTBEHHO IIOBIMATH HA JHHAMHUKY POCCHHCKHX aKI[HIL.
OCHOBHOI HHTEpeC MPE/ICTABIAIT OKOHUYaTeNbHbIe NaHHbIe 10 BBIT CIIIA 3a IV kBapTtan npouutoro roga. Oxugaercs nepecMorp
[oKasaTelsi B CTOPOHY ero cokparerns. Kpome Toro, Ha X0 TOProB MOTYT HOBIXSTH JAHHBIE 10 3aracaM He(TH U
HedrenponykroB B CIIA. Oxunaercs HX yBeINUEHHUE, YTO HETATUBHO CKaXKeTCsl Ha Oymarax HedyTerasoBoro ceKTopa, KoTopble
MOTYT yTSHYTb 3a CO00i BeCh OTe4eCTBEHHBII (JOHIOBBII PEIHOK. B TO jke BpeMst KOPpeKLyst BHU3, €CIIH OHA COCTOUTCS, CHUMET
[epPerpeToCcTh POCCUHCKOrO PHIHKA, YTO, C TEXHUYECKON TOYKHU 3PEHNUsI, AaCT OCHOBAHKS A1 JaIbHEIIIero pocra B OyayIem.
MoryT NOBIMATE Ha X0 TOPToB U 3asBieHus npaButebcTBa CIIA 1o nianaM CTHMYIHPOBAHUS SKOHOMHKH.

Tlan ponna akumii <A AHA — Dxcrpum» nogopoxany Ha 6,24%**, Pe3y/bTaT okasascs BbILIE CPEJHEPHIHOUHOTO
nokasarens no [IM®awm axkuuid, cocrasusuiero (+3,66%%), Gonee yem B 1,5 pasa. CuubHbI pe3ysbTaT CBSA3aH C BBICOKOM 10m1ei
Gymar GaHKOBCKOTO CEKTOPa, MOKA3aBIINX 3HAYUTEIbHbII IPUPOCT 1o uToram Hezpenu. Akuun COepOaHka 3a Hele/o npubaBUIN B
croumoctr 35,5%, a akuun BTB — 14,79%. B Teuenue Texymiei Hefean pocT B aKIMsIX GAHKOBCKOTO CEKTOPA MOXKET
TPOJIOIIKUTHCS — MOAEPHKKY UM OKaKeT KaK CHIIbHBIN py6ib, Tak 1 miaH CIIA no co3aanuio 6aHKa «LIOXHX» aKTHBOB.

Tlan porna «<ATAHA — DxsunnGpuym» npudasumu B croumocts 2,07%**. Cpenuii pe3ynbTaT no OTKPBITEIM QOHIaM
CMELIAHHBIX HHBeCTHUIHIT cocTaBui 3,41%*. B ycroBUsIX BOCXOISIICH TNHAMHKA POCCHIICKOTO ()OHIOBOTO PHIHKA A JaHHOTO
(oHma TPAUIIHOHHO MOKA3BIBAIOT GoJiee caabblil pe3yIbTaT, HOCKOIBKY CTpaTerus ynpasieHus AaHHbM [T Dom HocuT
KOHCEepBAaTHUBHEII XapakTep. OfHaKo NpH nageHuu pOHIOBOrO PHIHKA Mau (HOHAA MOTYT AEMOHCTPUPOBATH PE3YIbTATHI JIydIIIe
CpEHHUX.

Pesynsrar [IM®Pa «<ATAHA — Unnexkc MMBB» coctasun (+4,85%**), npeBbIcHB cpeaHepbIHOYHbII OKa3aTelb 10 JaHHON
kareropun Gponnos (+4,57%%*).

Ilau porna «<ATAHA — ®oHA pernoHaIbHBIX aKIHiT» MOA0pOoXKau 3a Hexemo Ha 3,30%**. PesynpraT 0Ka3aicst HOMHOTO
cnabee cpeHEePHIHOYHOTO MO OTKPBITEIM (oHaam akuuii (+3,66%*). Poct cronmocTy naes (OHAOB JaHHOTO CEKTOPA CACPKUBAIICS
HeraTHBHO# auHamukoil akuuit MTC, 3a Hepento mozemuesesumx Ha 2,35%, koTopas CBsi3aHa B IIEPBYIO OYEPEb C TEXHIICCKHMI
(hakTOpaMH — aKIHH BILIOTHYIO IOAOLLIMA K BepXHEil rpaHuIie BOCXOISIIEro KaHaja, OT KOTOPOH U Pa3BEePHYIIHCE.

Tlau porna «KATAHA — MonoaexHslii» 3a HeJeIo IpHOaBuiIn B cToUMOCcTH 6,48%**, IpeBBICHB CpeAHEPBIHOYHBII
Ppe3yJIbTaT [0 OTKPBITHIM (POHAAM CMelaHHbIX HHBecTHIMH (+3,41%) Gonee yeM B ABa pasa. JJOCTHKEHHUIO IO3UTHBHOTO Pe3yIbTaTa
€110co6CTBOBAIN aKIUH GAaHKOBCKOrO CeKTOpa, a Takke akiuu I MK «HopHukens», npubaBuBize B crouMocTH 3a Hepento 27,40%.
JlpaiiBepom pocTa s HEX cTano usectre o ToM, uto PAC paspemmmnna IIpoxoposy npuobpectu 73% aximit «ITomroc 3o10Ta».
Ora cienka MoxkeT nomodb [loTannny BeiBecTn akunu «HopHukens» u3-mnox 3aora.

Ilau porna «<ATAHA — Jleno3ur» 3a Hepento noaemeseny Ha 1,09%**. Pe3ybTaT oKa3ancs HIDKE CPeIHEPHIHOYHOTO
nokasares, cocrasusiuero (-0,05%)*. B crpykrype oHma coaepkutes BbICOKas 101151 BatoThl. [IpuunHoii cnaGoro pesynbrara
cTano ocnabneHne aMepHKaHCKOro fomIapa u3-3a Beikyna OPC kasnaueiickux 6ymar CIIA.

* 0annvie — nlu..ru, pacuemor I'K «AJIOP»
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OIMN®DA «AT AHA - Dxcrpum» 6.24

OIMNDCU «AT AHA - DxBunubpuym» 2.07
OUITUD «AT'AHA - Unanexc MMBB» 4.85
OIMNU®DA «AT'AHA - ®ong 3.30
PpEeruOHANIbHBIX AKIUI»

OIMNDOCU «AT' AHA - MonoeKHbII» 6.48
OIINDIP «<AT'AHA - Jlenosur» -1.09

H3meneHnne cTomMOCTH YHCTHIX akTHBOB I1M®da
(CUA) (%)

1 mecsm 3 Mecsia 6 mecsimeB 1 rox 3roma 1wmecan 3 Mmecsana 6 mecsineB 1 rox 3 roma
OIMUDA «AT AHA — Dkcrpum» 5,15 4,74 -49,36  -59,63 -38,44 4,15 1,95 -51,65 -65,03 425,96
OIMN®CU «AT AHA — DKBHUIHOpHYM» -0,14 -9,75 -3490 -38,47 -2484 -599 -16,62 -57,18 -93,41 -4254
OUITN® «AT'AHA - Manexkc 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 peTHOHAIBHBIX aKIHIi» 4,50 6,60 -54,26  -64,97 -58,33 3,54 5,85 -56,65 -76,09 -41,99
OIIN®CHU «AT’AHA — MonoaeXKHbIii» 4,69 9,02 -32,91 -50,38 -37,69 3,86 8,83 -38,15 -63,54 -51,31

OIMNDOP «AT AHA — JIemo3ur» 0,79 2,40 4,08 6,22

1,07 -3,01 -0,53 6,52 -
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OIN® akumii <KATAHA — IkcTpum»
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Ak aKTiBax, % § ®onn «<ATAHA - DkcTpuM» peKOMEHAOBAaH
Pocuedrnb 13.64 e o — HHBECTOPAM, PACCYNTHIBAIONIAM HA  TOTydCHIE
Cypragrs 13.10 - — JIOXOJHOCTH, COIIOCTaBUMOM C JOXOAHOCTBIO DPBIHKA

19,58%

Coepbank 12.14
I'MKHopHux 11.99

aKIWH, HO TIPU MEHBIINX PUCKaX.

m Banxu
BTb ao 8.77 3navcHme

e _ ) . Bera 0.884

Korgppuyuenm dema — puck u peinox. TokasbiBaeT CTENEHb BIMAHHS PbIHKA Ha JIOX0AHOCTh (onaa. Jiis GoHAOB akumii B KauecTBe GeHUMapKa B3AT LEHOBOM
B3petennsiii 10 CUA migeke domos akuwiii RUIF-WS, juis cve IN®oB — p3semenibii o CYA miexc Gpomaos akwii RUIF-WM, s uiekenoro dora AJIL(l)a 0.004
B KadecTBe OeHuMmapka ucnosbsyercs nujaeke MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JOXOJHOCTH OBICTPEE PHIHKA B
TEPHOJIBI CIIAJa WM PACTH ONEPEKAIOINMH TEMIIAMH B I1€PHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEHHO HUKe 1 — OTHOCHTEIbHAs OTOPBAHHOCTB JIMHAMHUKH (hOHIA OT CT. OTKJIOHCHUEC 870%
KOHBIOHKTYPBI PBIHKA
Kooppuyuenm anvpa — uckycemso ynpasnenus. Yem sbilne 3Hauenne aibda, TeM GOJIBIUIYIO JOXOAHOCTL YIPABISIOMMIT CMOI NOIYMHTh HA YCIOBHYIO €IMHHIY K03(1)(1). U_Iaprla -0.214
npunaToro Ha cebs pucka. Kospduument aibha roBopur 0 TOM, yAaioch M YIPaB/sIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIs

u3 Gersl janHoro (oua. Bbicokoe 3HaueHHe rOBOPUT 00 HCKYCCTBE YIPABISIOUIEro, OTPULATEILHOE 3HAYCHHE — O HHM3KOH d((EKTHBHOCTH YIPABICHHsS C Y4ETOM
OTHOIICHHs MOPT(EIst K PUCKAM.
Cmandapmnoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (ponz1. 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
€ MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ 0 i)

AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTD J0XOI0B (hoH/Ia

OIIN®D cmemannbIx naBecTHIU «KAT'AHA —

W3 cpesero joxona Gona BLIMUTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO
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WuBectupoBaHue B BBICOKOHAICKHBIE
13,845 O0JIHra| CO CPOKOM TOTAIICHUSI OT 2 MECSIEB 10
70N B O Hedprs wras roga, a TaKkKe Hambolee JIMKBHUIHBIC AKIUH
[{cHHBIC GyMari: akTHBax, % — poccuiickux 3MHTEHTOB. OOecreueHre yMEpEeHHOTO
Od3 25060 33.69 FV— IIpUpocTa 6nevlro;[ap51 cTabmunpHOCTH Oymar ¢
0Od3 25057 32.74 o b (ukcupoBanHOl noxomHocThio. Donny «AAHA —
OxBUIHOpHIyM» PEKOMEHI0BaH HMHBECTOPaM,
Pocnedrs 4.40 @ oP3 KOTOpBIC PACCUMTHIBAIOT Ha CTAOWIBHBIN JIOXO,
Co6epbank 4.07 m Ipoune MPEBBIIAIONIMA JOXOAHOCTh GAHKOBCKHX JIETIO3HTOB
I'MKHopHux 3.84

1 OOJUTalMOHHBIX (DOHTOB, M HPH ITOM SKEIAlOT
*** Koagppuyuenm dema — puck u peinox. TlokasbiBaeT CTENEHb BIMAHHS PhIHKA HA JIoX0JHOCTh (onaa. Jlis GoHA0B akumii B KadecTBe GeHUMapKa B3AT LEHOBOM BECTU DUCK IT10JI HUS BITKOB K MI/IHI/IME’TI
B3Bewennpi 10 CYA unjexe domos akuuii RUIF-WS, s cmel TH®os — B it no CUA unpexc goutos akumii RUIF-WM, nuist nijekcroro donja CBeC p ¢ 0. yLIe y6 o y
B KadecTBe OeHuMmapka ucnosbsyercs nujaeke MMBB. Koadduiment Boime 1 o3nauaer, uto [TM® n3MeH4YHBee PIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B

TEPHO/IBI CIIAJia WM PACTH ONEPEKAIOIINMH TEMIIAMH B IIEPHO/IBI 110/1beMa. 3HaueHHe Oera CyIIeCTBEeHHO HUkKe 1 — OTHOCHTElIbHAS OTOPBAHHOCTD JMHAMUKH (DOHJA OT
KOHBIOHKTYPBI PBIHKA

amvgpa — uckycci Yem Bpllie 3HaYeHHE alb(a, TeM GOJbIIYIO JOXOJHOCTL YHIPABISIOWMI CMOT HOJIYMHTh HA YCIOBHYIO €IMHHILY 3HaquHe
NPUHATOrO Ha cebsi pHCKa, Ko)dprbmunuu anb(a TOBOPHT O TOM, YIAIOCh JIH YIPABISIOIEMY IIPEBBICHTE TY JIOXOJHOCTh, HA KOTOPYIO MOMKHO PACCYHTHIBATH MCXOJs BeTa O 408
u3 Gersl janHoro (ouua. Bbicokoe 3HaueHHe rOBOPUT 00 HCKYCCTBE YIPABISIOUIEro, OTPULATEILHOE 3HAYCHHE — O HH3KOH d((EKTHBHOCTH YIPABICHHS C Y4ETOM N
OTHOIIEHHs OPT(EIst K PUCKAM. AJ'H)CI)a _O 002
Cmanodapmuoe omxnonenue. ITIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (pony1. UeM BbIle HTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBILLIC, N
Korppuyuenm Illapna. Koo puiment nokassiBaet J0X0AHOCTb (OH/A, B3BEUICHHYIO 110 pucKy. Ouenka ddpdekruBHOCTH paboThl JOHIA 10 CPABHEHHIO CT OTKJIOHCHHEC 4 51%
€ HHBECTHPOBAHHEM B GE3PHCKOBBIi aKTHB € YIETOM ™" 0 i) W3 cpenrero oxoza (GO BEIMHTACTCH CPEIHHMIT 10X0]1 6E3pHCKOBOrO . .

AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTD 10X0I0B (hoH/Ia

Koadd. Hlapma -0.329
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B KadyecTBe OeHuMmapka ucnoibsyercs nujaekc MMBB. Koadduiment Boime 1 o3nauaer, uro [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B

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

Axnyn:

JIYKOWJI
['A3IIPOM ao
Pocuedts
Coepbank
Cyprugrs

O Hedrburas

O TeslekoM™ yHUKALIUN

@ Merawyprus

4,59% m bankn

Korppuyuenm anvgpa — uckycemeo ynpasnenusn. Uem Boliie 3HaueHue aibpa, Tem OOJIBUIYIO JOXOAHOCTb YHPABJIAIOWIMIT CMOT IONY4HTh HA YCIOBHYIO €IMHHILY
npunAToro Ha cebs pucka. Kospduument aibha roBoput 0 TOM, yAaioch M YIPaBJSIOWEMY MPEBLICHTE Ty J0XOAHOCTb, HA KOTOPYIO MOKHO PACCUMTBIBATL HCXOIS
u3 Gersl jannoro (omujia. Beicokoe 3HaueHne roBOPUT 00 HCKYCCTBE YIPABISIOUIEro, OTPULATEILHOE 3HAYCHHE — O HHM3KOH d((EKTHBHOCTH YIPABICHHS C Y4ETOM
OTHOIIEHHs MOPT(EIst K PUCKAM.

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 prcKy. Ouenka 2d(ekTHBHOCTH paboThl JOHIA 10 CPABHEHHIO

€ MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ 0 i)
aKTHBA, [IOJTY4CHHAs PA3HHLA ICIHTCS HA H3MEHUHBOCT J0X0ZI0B (oHIa

OIIN D akumit «<AI'AHA — ®@oHJ permoHAJIbHBIX AKIIH»

W3 cpesero Jjoxona (Gomia BLIMHTACTCA CPEIHHIA 10X0]1 GE3pHCKOBOrO

Ilena mas
86,3

CHA

20.03.2009 11664967,9

HeIes 3,30%** 3,31%
ITo cocrosauro Ha 27.02.2009

3 mecsna 6,60% 5,85%
6 mecseB -54,26% -56,65%
roma -64,97% -76,09%

¢ Hayaja roja
3roma

5,53%
-58,33%

4,57%
-41,99%

O Hedrpuras
J0J141 B

akTuBax, %

13.85
9.92
6.76

. 3161%
AKIHH: 4

O TernexomM yHuUKaLuu
Ilomumerann
PycT'unpo
CesCr-a0
Maruur ao 5.92
T'A3ITPOM ao 5.33

*** 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 ®DoB — B: 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

(e ampa — Yem Bpilie 3HAYeHHE alb(a, TeM GOJbLIYIO JOXOJHOCTL YNPABISIOWMI CMOI HOJIYMHTh HA YCIOBHYIO €IMHHILY
NPUHATOrO Ha cebsi pHCKa, Ko)dprbmuuuu anb(a TOBOPHT O TOM, YIAIOCh JIH YIPABISIOIEMY [PEBBICHTE TY JIOXOJHOCTh, HA KOTOPYIO MOMKHO PACCYHTHIBATH MCXOJs
u3 6etsl JanHOro (onja. Beicokoe 3HaYEHHE TOBOPHT 00 HCKYCCTBE YIIPABISIOLIErO,
OTHOIICHHs OPT(EIst K PUCKAM.

@ Meramyprus

m banxn

W@ DHepreTuka

12,13%

W [Tpoune

8.36%

OTPULIATEIILHOE 3HAYECHHE — O HU3KOi d((PEKTHBHOCTH YIPABJICHHS C Y4ETOM

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
€ MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ 0 i)
aKTHBA, [IOJTY4CHHAs PA3HHLA JICIHTCS HA H3MEHUHBOCT J0X0ZI0B (oHIa

W3 cpesero joxona Goma BLIMUTACTCA CPEIHHIA 10X0]1 Ge3pHCKOBOrO
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Brnoxenne cpenctB B IeHHBIE Oymaru u
obecredeHne IprIpocTa UMYIIECTBA, COCTABIISIONIETO
¢oun. «A'AHA - Hnagexc MMBbB» paccuntan Ha
HWHBECTOPOB, OPUCHTHPYIOIIUXCS HA IOIyYCHHUE

JIOXOHOCTH, ~COOTBETCTBYIOLICH pOCTY HHIEKCa
MMBE.

3uaucHue
0.744
0.000
9.72%
-0.221

bera

Anbda

CT. OTKJIOHEHHE
Koadd. Hlapma
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Cents6ps 2005
Despanb 2006
Urons 2006
Jexabps 2006 |
Maii 2007 -
Oxts16ps 2007 -
MapTt 2008 -
Asrycr 2008 -
SluBaps 2009

«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 pacyere Ha HMX pOCT B TEUYEHUE
HECKOJIBKHX JICT.

3uaucHue
1.026
-0.003
9.48%
-0.255

bera

Anbda

CT. OTKJIOHEHHE
Koadd. Hlapma
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OIIN®D cmemanabIx naBecTHIU «KAT'AHA —

MoJ10eKHBIIT»
Lena nas CUHA
20.03.2009 153,67 8719029,12
HeIes 6,48%** 6,47%
ITo cocrosiauto 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%
3 roma -37,69% -51,31%
. OIS B
Lermsie Oymarw: aKTuBax, % O Hedronras @ Meramyprus
Coepbank 13.02
I'MKHopHux 11.96 Loon
TataoT 3a0 11.81 —
PocuedTh 11.74
BTb ao 11.32

*** Koogppuyuenm ema — puck u poinox. TlokasbiBaeT CTENECHb BIMAHHS PbIHKA HA JIoX0jHOCTh (onaa. Jlis GoHA0B akuuii B KayecTBe GeHUMapKa B3AT LEHOBOM
B3pewennslii 10 CYA ungexc Gpougos akuuiit RUIF-WS, st cmel T Do — B3Bere! it no CUA unpexc poutos akumii RUIF-WM, nuist nijiekcroro donja
B KadecTBe OeHuMmapka ucnoibsyercs nujaeke MMBB. Koadduiment Boime 1 o3nauaer, uro [TM® n3MeH4YHBee PHIHKA: MOXKET TEPATh B JIOXOJHOCTH OBICTPEE PHIHKA B
TEPHO/IBI CIIaJia WM PACTH ONEPEKAIOIINMH TEMIIAMH B IIEPHO/IbI 110/1beMa. 3HaueHHe Oera CyIeCTBEeHHO HUkKe 1 — OTHOCHTEIIbHAS OTOPBAHHOCTH JMHAMUKH (POHJA OT
KOHBIOHKTYPBI PBIHKA

(e ampa — UYem Bpilie 3HAaYeHHE alb(a, TeM GOJbLIYIO JOXOJHOCTL YNPABISIOWMI CMOT HOJIYMHTh HA YCIOBHYIO €IMHHILY

NPUHATOrO Ha cebs pHCKa, ko)dp(bmuuuu anb(a TOBOPHT O TOM, YIAIOCh JIH YIPABJISIOIEMY [IPEBBICHTE TY JIOXOJHOCTh, HA KOTOPYIO MOMKHO PACCYHTHIBATH MCXOJs
u3 Gersl JanHoro (ownja. Beicokoe 3HaYeHHE rOBOPHT 00 HCKyCCTBE

0, OTPHLATEIILHOC — 0 HU3KOH d(P(PEKTHBHOCTH YNPABICHHS C y4ETOM
OTHOIICHHS MOPT(EIst K PUCKAM.

Cmanodapmnoe omknonenue. TIOKasblBaeT PHCK MHBECTHIMH B TOT MWiIM MHOM Qomi. Yem Bbllle 5TOT IOKA3aTelb, TEM PHCK HHBECTHPOBAHMS BBILIE
Korgppuyuenm Ilapna. Kodpduument mnokassiBaet J0XoAHOCTb (omHxa, B3BemleHHyio 1o pucky. Ouenka d¢dextusnoctd padorsl (GoHIa 110 CPABHEHHIO
C HHBECTHPOBAHHEM B OE3PHCKOBBIN aKTHB C ydETOM TH oro

W3 cpemmero joxoja GoHa BLIMHTACTCS CPEIHUI 10X0/ 6E3pHCKOBOrO
AKTHBA, MOJIYIEHHAs PA3HUIIA JISTHTCS Ha H3MEHIHBOCTH 10X0I0B (hoH/Ia

OIIN® nenexHoro poinka <KAI'AHA — lenmo3ur»

Lena nas CUHA
20.03.2009 104,12 20882351,6
Hees -1,09%** -1,09%
ITo cocrosamro Ha 27.02.2009
3 mecsna 2,40% -3,01%
6 mecseB 4,08% -0,53%
rom 6,22% 6,52%
C Hayaja roga 1,82% 2,10%
3roma - -
2,01%
O npoune
10114 B
CTpYKTYpe 26,76%
BaHKOBCKHE BKIAIbI: BKJIAZIOB, % ' R
or 3 10 6 Mec. 19.64
or 6 mec. 80.36

[@ /leHeXHEIe cpe/icTBa
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Mapt 2009 -

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%.

Dong «AAHA MononexHsli» 3aHUMACT
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.
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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 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
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