nid,

+ dl'dHd

ITo uroram npouutoit Heaemu uuxekc PTC norepsut 4,48%, uanexc MMBB - 2,91%.

OTKpbITHE TOPTOB B IIOHEEIBHUK COCTOSUIOCH B OTpULaTenbHoit 3one. Mugekc MMBB norepsut 0,5%. Heratus Ha cTapTe
ceccuu ObL CBSI3aH C HUCXO/SLIEH JMHAMHUKOH, npeobnanasuieii Ha poiake CLIIA B cBsi3u co cnabbiv otuetom JP Morgan (ciabee
O)I(I/lllaﬂl/lﬁ 0Ka3aJIMCh JAHHBIC 110 Bblpy‘{Ke). TTomMrMO UTOTOB TOPTOB HAa AMEPUKAHCKHX IJIOLIA/IKAX, HCraTUBHO HA pOCCHﬁCKHﬁ
PBIHOK IIOBIMSUTH LICHBI HA «IEPHOE 30JI0TOY». (hbrouepc Ha HeTh Mapku Brent omycTiics k ypoBHSIM KOHIA IPOILIOTO rofa
BeaezcTBHe ykperuieHus noutapa CIIA. KoppekimoHHbIe HaCTPOEHHS ObUIM UCHIOIBb30BAHbl YYACTHUKAMH PBIHKA JUIs IOKYIOK. B
HUTOIC MHICKC MMBB o6HOBHA FOI[OBQﬁ MAaKCHUMYM M 3aKpBUICS HA MAKCUMAJIbHBIX THEBHBIX 3HAYCHUAX, l'IpPI6aBPIB o uToram
ceccun 1,85%.

Ceccist BO BTOPHHK OTKPBUIACH HEJAICKO OT yPOBHEH, BOIM3M KOTOPBIX HAKaHyHE 3aBEPIININCH TOPTH HA POCCHIICKUX
IIomaakKax. Tlocne HeﬁTpaJ'ﬂ:HOl‘O OTKPBITHS PBIHKOM 3aBJIAJICJIN «MEABEKbHU» HACTPOCHUS], KOTOPBIC OCHOBLIBAJINCH HA CHIKCHUN
el Ha HeTh BeneacTBre ykpemneHns goiutapa CIIA. JlanHble 0 HOTPeOUTENIBCKIM LIeHaM B BennkoOpuTaHi IpeBbICuIn
HPOTHO3, YTO YCHIIIO YKPEIUICHHe aMePUKAHCKOIl BaIOThI M CHIKeHue el Ha Hepts. Otuer Citigroup, okasasumiics ciabee
O0KUJaHUI, TaKKe CIIocoOcTBOBaI pacnpoaaxkaM. CHIbKeHNe, HaOIoAaBIIeecs: Ha POCCHHCKOM PBIHKE, BHOBb ObLIO HCIIOIB30BaHO
JULSL IOKYTIOK, U 10 HHAekcy MMBB GbU1 ycTaHOB/IEH HOBBIH roJ0BOIT MAKCUMYM. PyOiIeBblil HHAMKATOp 3aBEPILIIIT CECCHIO B
CHMBOJIHYECKOM Iutoce, mpubasu 0,30%.

B cpeny ceccust Hadanach B MOJIOXKUTEIbHOI 30He 1 nHAekc MMBB npu6asun 0,2%. C BHEIIHIX IUIONIA0K HOCTYIaIn
HEOJHO3HAYHbIC CUTHAJIbI. €CJIN aMepHKaHCKHﬁ PBIHOK 3aKpPBUICS HA MAaKCUMYyMaX IOCJICAHUX 15 MECLEB, TO HA A3HATCKUX
IUIOIIaKaX MPeodIagail «MEABEeKbU» HACTPOCHIS. KOPPeKIMOHHYI0 BOIHY CHIKEHUS, BHI3BAHHYIO HETaTHBHBIM CTapTOM TOPTOB
B €BPO30HE, HHBECTOPBI HCIOIB30BAIH IS MOKYIIOK, 4TO yBeao nHaekc MMBB Ha HOBBII ro10Boii MakcHMyM, 3aUKCHPOBAHHBIH
Ha oTmeTKe 0K0710 1490 nyHKTOB. OXMaHNe CTATHCTHKA U cHibkeHue napsl EUR/USD npusenu k BonHe cHimkeHns. GUHAHCOBbIE
Ppe3ysIbTaThl GaHKOB OKA3AIHCh MPEHMYILECTBEHHO XyKe MMPOTHO30B, YTO HE CIIOCOOCTBOBAIO MOKynKaM. CTaTHCTHKA TAKKE HE
ompasjaia 0xKugaHuii: npousBocTBeHHast nH(inmst B CIIIA npeB3olia mporHossl, a JaHHbIE 110 IPOJaXaM HOBOCTPOEK
OKa3aJIiCh Xy)Ke OJKUAaHui. HeraTHBHOE OTKPBITHE AMEPHKAHCKOIO PHIHKA U CHIDKEHUE (hbI0UepCoB Ha He(Th IIPUBENH K PE3KOIt
KOppeKLuH Ha poccuiickoM peiake. ITo utoram ceccun nunekc MMBB notepsin 1,54%.

B 4eTBepr TOpru Ha OTEYECTBEHHBIX ILIOMAAKaX OTKPBUINCEH BOIHU3H ypPOBHEH 3aBEpLICHIS CeCCHH HakaHyHe. PocT Ha crapTe
TOProB ObLI HCMOIB30BAH IS BBIXOa B «K3MI». DHUKcalui NPHOBLIH CII0COOCTBOBAIA CHTyalHsl Ha CHIPEEBOM PBIHKE, T1€
(prouepc Ha HeTH BHOBB pPa3sBepHYJICS BHU3. [IOMIMO KOPPEKIMHI Ha CBIPHEBBIX ILIOMIAKAX, PACIPOA@KAM OyMar POCCHICKIX
9MHTEHTOB CIIOCOOCTBOBANO CHIKeHHE (PprodepcoB Ha HHAeKchl CIIIA. KoppekuuoHHbIe HACTPOCHHs, HAOIIOAABIIHECS BO
BHELIHAX OPHEHTHPAX, CIPOBOLMPOBAIIHM MaccoBble pacnpoaaxu. Oxunanne oruera Goldman Sachs npuseno k mokynkam,
KOTOpbIE JUIMINCH HEJOIro: 10 (akTy ImyOIMKAIMH OTYETHOCTH HACTPOCHIS BHOBb CMEHIIIMCH Ha HEeraTUBHbIC. Pacmpogakam
CrocoOCTBOBAIN M JAHHBIE 10 KOJINYECTBY 3asIBOK Ha IOJIy4eHHe 0COoOuii 1o 6e3paboTuie, KOTOpbIe OKA3aIKCh BBIIIE IPOTHO30B,
HEraTHBHOE MOBJIHSB Ha IUHAMUKY MUPOBBIX PBIHKOB. 1o utoram ceccun uugekc MMBB notepsit 1,73%.

B marHuIy pacnpofaxu Ha POCCHIICKOM PBIHKE MPOJOIDKIUIHCE. YiKe Ha OTKpbITHH HHekc MMBB notepsut 1,0%. IMpuuunnoit
pacmpoax MOCIyXKIIO0 cHkeHne Gponnossix nuaexcos CIIIA i HeraTHBHbIC HACTPOCHHS B a3HATCKOM perioHe. «MeaBeKbIM»
HACTPOEHISIM CIIocoOCTBOBaMN 3asBiaeHus npesunenta CIIIA B.O6aMs! 0 pecTpykTypusauuy GHHAHCOBOTO CeKTopa. BHyTpn mHs
HACTPOEHHS TAKIKE OCTABAICH HETATHBHBIMY, Y€MY CIIOCOOCTBOBaIN CHIKaBIIHecs (piodepcs! Ha unaekcs! CIIIA u na Hedts. B
[STHHLLY OBUIO OOBSBIEHO O MEPECMOTPE PEHTHHIOBBIM areHTcTBOoM Fitch mporrosa no peiitunry Poccnn ¢ «HeraTMBHOrO» Ha
«CTaOWIbHBIIY, OHAKO JAHHBIN (aKT ObLT IPOUrHOPHPOBaH HHBecTOpamu. [1o nroram ceccun naaexc MMBB motepsut 1,78%.

Tlo sauabiM HauuoHanbHOM JIMMM yIPaBISIOI KX, 32 HeproA ¢ 15 no 22 siHBaps nan OTKPHITBIX HHAEKCHBIX (HOHIO0B (aKuuii) B
CpeaHeM M0 PBIHKY IoTepsutd B croumocti 3,56%*. CrommocTs nmaes oTKpsIThx [T MoB akuuii cHu3mMIach B cpeaHeM Ha 2,94%*, a
maeB OTKPBITHIX (POHIOB CMEILIaHHBIX HHBecTULHIT — Ha 1,55%*. Tlan oTKpbITHIX 06mHranuoHHbIX [I®0B npubasuin B cpeHeM 110
poiaky 0,45%*. Tlan GpoHIOB AEHEKHOTO PHIHKA MOAOPOKANH 1O uToram Hexemu Ha 0,159%*.

Ilo uroram npomunoit Henenn nuaexc MMBB nopormen B HukHell rpaHiLe CpeIHECPOYHOTO KaHAJIA, YTO CHOCOOCTBYET
Pa3BOpOTY Ha pOCCHiiCKOM pbiHKe. Havano Hegem MoKeT CTaTh yAa4HbIM MOMEHTOM UL HHBECTHPOBAHHA B IaeBble (HOHMBL,
MIOCKOJIBKY yZIepKaHHEe MOIIHBIX YPOBHEH CIIOCOOCTBYET CMEHE HACTPOCHHUI U ()OPMHUPOBAHHIO HOBOH BOCXOIALIECH TEHICHIINH.

Texyuast Hefens OyIeT HACIIEHA CTATUCTHYECKUMHE JaHHBIMH, KOTOPbIE, COIJIACHO IPOTHO3aM, OyIyT HOCHTD O3UTHBHBIH
xapakTep. ByayT omy0ukoBaHs! qaHHbBIE 1O HpogaxkaM Ha psiHkax xmwibs CIIA, uraexc gosepus norpedureneii B CIIIA, 3aka3b
Ha TOBapbl [umTeabHoro nons3oBanus B CIIA u npyrue. Kimodesoit cratucTukoii cranyT nanusie no BBII CILA 3a IV kapra,
KOTOpbIe OyayT oriameHsl B KoHIe Heene. CorlacHO 0XKHAAHUSIM, OKa3aTelb BeIpacTeT Ha 4,2%, 4TO CTaHeT MaKCHMAIbHBIM
npupocToM ¢ Hadana 2006 roxa. Baxkusim cobsitiem cranyT u utoru 3acenanns OPC CIIIA: unTepec npeacTaBIsioT KOMMEHTAPHI
no pansHenmei nonuruke @PC, MockoIbKy CTaBKa, CKOpee BCEro, OCTAHETCs Ha MPEXKHEM, PEKOPJIHO HU3KOM YPOBHE.
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Ilan donna axunit KA AHA — Dxerpum» nogerieBeny 3a Hegemmo Ha 3,69%**, B To BpeMs Kak CpeiHepPbIHOYHbINH HTOT
1o onmam akuuii cocrasui (-2,94%%*). Uroru padorst [TdDa 00ycnoBieHsl, B 4aCTHOCTH, ANHAMUKOI akuuii BTB,
KOTOpBIE 10 HTOraM HEJIeIHU IIOTEPSIH B CToMMOoCTH Oonee 4,5%, mocnen0BaB 3a OOMIMMY KOPPEKIIHOHHBIMY
HACTPOCHHUSIMHU.

Ian ponna «AI'AHA — DxBunmmbpuym» notepsiii B croumoctu 1,04%**. Pesynprar [1Mda — Bbiure
CpeHEPBIHOYHOTO UTOra 110 OTKPBITHIM (hoHIaM cMelanHbix nHBectumii (-1,55%*). Menee cuibHOIl Ipocaike
Croco6CTBOBANIA KOHCEPBATHBHAS CTpaTerus (oH/a.

Ilan [TN®Da «AI'AHA — Uanexc MMBB» nozpemesenu Ha 3,58%**, 4T0 HECKOJIBKO HIKE CPEAHEPBIHOYHOTO

OIIN®DA «AI'AHA - Dxcrpum» -3,69

pesynbrara GoHI0B naHHol Kareropun (-3,56%%).

Ian [TM®a «AI’AHA — ®oHJ pernoHaNBHbBIX aKLIUii» motepsiiu B croumoctr 3,98%**. CpeHephIHOYHBIH UTOT 110
orkpbiThiM [TU®am akuuii cocrasui (-2,94%*). Ha pesynbrar (oHIa MOBIUSIIA, B YACTHOCTH, ANHAMUKA aKLUi
«['a3mpoma, KOTOpBIE [0 HTOraM HEZe i CHU3HIHCh Ooree 4eM Ha 3% BCIIeACTBHE aICHNS LIeH Ha HE(Tb.

Ian [TN®a «AI’AHA — MonoaexHslii» 3a Hepento noaemesent Ha 4,17%**, Torna kak B cpeiHeM 110 PhIHKY ()OHIBI
naHHo# kareropuu norepsumm 1,55%*. Bonee uem 11%-ast noss noprdens Gponna npuxoxurcs Ha akunu BTH, kotopsie

OIIN®CHU «AT'AHA - DxBumnbpuym»
OUITND «AI'AHA - Uagexc MMBB»
OIINDA «AT'AHA - ®onp
pEeruoHaNIbHBIX AKIMI»

OIINDCU «AT’AHA - MononeKHbIi»

-1,04
-3,58
-3,98

-4,17

3aBEPLINIA HEACTIO XYIKE PbIHKA.

OIMUDP «AT AHA - [lemo3ur» -0,01

Ian ponna «<AI'AHA — Jleno3ut» o uroram Hexenu norepsiin B croumoctu 0,01%**, B To Bpemst Kak B CpeJHEM 110
poiaky [T ®b1 nannoi kareropuu npudasuim 0,15%*.

* dannvie — nlu.ru, pacuemot — 'K «AJIOP»

ITo cocrosinuio Ha 31.12.2009

Wsmenenne croumoct nast (%) W3menenne cronMocTr 4ucThix aktiBoB [THMa (CHA) (%)

1 mecay 3 mecsima 6 mecsimeB 1roxq 3roma Suer 1 mecsan 3 mecsma 6 mecsimeB 1 rox 3roga 5 aer
OITU®DA «AT AHA - DxcTpum» 8,04 9,31 27,58 100,37 -17,11 134,37 6,86 7,10 22,77 82,47 8,68 10201,11
OTIUDCU «AT AHA — DKkBuiGpuym» 1,42 3,48 9,12 36,10 -1419 34,51 0,35 -2,24 -11,82 1,16 -94,17 789,87
OUIN® «ATAHA - Unnekc MMBB» 7,16 13,09 36,46 123,30 -16,08 144,99 6,70 10,58 26,21 87,73 -41,10 1634,48
OITU®DA «AT'AHA - ®onx pernonansueix 12,53 18,14 36,70 10538 -30,86 69,03 12,02 12,73 30,28 83,65 -42,18 635,39
aKuin»
OTTU®CU «ATAHA — MoofiexHbIi» 0,33 -4,07 9,62 65,16 -2355 70,80 -058 -0,72 -2,22 43,53 -52,98 115,95
OTTU®D/IP «<AT AHA — Jleriozur» 0,06 -2,51 -3,77 -7,93 - - -90,59 -90,83 -90,95 -91,32 - -

0630p nodzomosnen ananumuramu I'K «AJIOP»


http://www.nlu.ru

OIN® akumii <KATAHA — IkcTpum»

llena mas
266,12

CHA

22.01.2010 470249818,85

3a Ieproj

15.12.09-22.01.10 -3,69%**
ITo cocrosauro Ha 31.12.2009

3 mecsna 9,31%
6 mecseB 27,58%
roxg 100,37%
3a 3roma -17,11%
3a 5 mer 134,37%

-3,84%

7,10%
22,77%
82,47%
8,68%

10201,11%

HOHS{ B 0O Hedreuras

aKTHBax
, %

14,22%

11,51%

1,43%

0O DHepreTuKa
AKIuu:.

BTB ao

JIVKOWMIT

@ TenexoMmyHMKarmn

42,99%
@ Meramyprus

@ banxu
I'MKHopHux 8,64% - X
T'A3IIPOM ao 7,55% 3,62% @ fleswru

2,77%

Coepbank

% Koopqpuuuenm dema — puck upnox. To
TH®os — espemermmiii o CYA mytexe dori
GhiCTpee phika B TRPHOTHY CTELIa 1T pACTH O

7,42%

AT CTereH BNAIN PHIHKA HA AOXOAHOCTS (orna. JI borwtos aKtui B KatiecTpe GemvMapka 3T neHOBOi B3pemerHbii o CUA mitexc portos axwiii RUIF-WS, s cvenmissix

it RUIF-WM, fu1s mytexcroro dora B Kavectse Gerrivapka nerionssyeTes mivteke MMBE. Koxpimer seimie 1 03sasiaer, w10 TTH isMeriiBee PHIHKA: MOKET TEpATS B 10XOTHOCTI
O TEMTTAMII B TIepHOTH! ToTbema. 3ravterve Gera cy nine 1— HMHKH (OFIA OT KOHBIOHKTYD! Pk

Kopdputuenm agpa  uckyecmeo ynpacienss. e ssie 3ravieriie amsha, Ten GOTBIIYI0 10X0THOCTE YIPABIAONITi CMOT TOYWHTS HI YCTOBHYIO €MLY TPHIATOTO Ha ceds prcka. Koxpipimie T acha rosopi o Tom, yaaock mt

YTIPABIAIONIEMY MPEBEICHTS Ty 10XOTHOCTS, H KOTOPYIO MOAHO pACCHHTHIBATS HCXOA 13 GeTt ARHOr o OR1a. BHICOKOE THAEHHE FOBOPHT 0 HCKYCCTBE YIDABAIONIET0, OTPHIATEITsHOE 3HAMIEHHE — O HIBKOH XpeKTHHOCTH yrpaB eIt ¢
YHETOM OTHOUICHI HOPT(hEA K PHCKAM

Cimanoapmnoe omkonenue. TIok3IBeT PrCK WBECTHIINIE B TOT 1Tt HHO GOITI. Uen BEIIIE TOT IOKA3ATE T, TeM PHCK HHBECTHPOBAHL BHITE
Kopepuruenm Hlapna. Koxppimme i noka3sisact 10X01H0CTS (1A, B3BEMICHHYIO 110 PHCKY. OtieHKa XpdeKTHE HOCTH PAGOTH (OFTA 10 CPABHEHIIO C HHBCCTHPOBAHHE M
noprihens. M3 cpeAHero 10X07a (PO BHINTACTCH CpEHii A0X0/ GE3PHCKOBOND AKTHSA, NOTyHEHHAA PASHILA A€ THICS Ha WMEHHBOCTh I0X00B (oRIa

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

aKTHB ¢ yieToM

Ilena mast
137,78

CHA

22.01.2010 30491106,02

3a Ieproj

15.12.09-22.01.10 -1,04%**
ITo cocrosauro Ha 31.12.2009

3 mecsna 3,48%
6 mecseB 9,12%
roxg 36,10%
3a 3roma -14,19%
3a 5 mer 34,51%

-1,06%

-2,24%
-11,82%
1,16%
-94,17%
789,87%

O B 6,22%

aKTHBax
, %

25,20%

17,34%

0 od3

O O6mranun
Ilennsie Oymaru:

O®d3 25061
O®d3 25068

@ Hedrpuras

54,97%

m Metamtyprus

@ bankn
Oq)3 25064 12,43% m desbru
Mr0p56-06 10,19% @ [poune

Coepbank 5,85%

*5% Kospqpusuenm Gema ~ puck u poiniok. TIOKI3IBACT CTCNCHS BISHIA PBIEKA Ha 10X0HOCTS (horvta. /L GORIOB akiuii B KauecTae GerMapka BT LEROBOI B3neenisii o CUA miteke GoRIoB akiwit
RUIF-WS, s evemamsix [Hdos — e3semermsiii no CYA miteke dontos axuwii RUIF-WM, s miviekcroro jonta s kasectse Gemamapka nenonssyetes miexe MMBB. Koodmuient ssie 1 osauaet,

410 [T IBMEHMHBEE PHINKA: MOKCT TEPATS B 10XOHOCTH GHICTPCE PHIHKA B ICPHO/EI CIIAA IUTH PACTH OTICPC/AAIOLIIMH TEMIIAMH B TICPHO/I5! TI0/AbCMA. 3HACHHE GETA CYICCTBCHHO HITKE 1 — OTHOCHTEIbHAL
OTOPBAHOCTE AMHAMIKI (JOHAA OT KOHBIOHKTY bl PHIHKA.
o

anbepa — uckyeemeo ynp

e BBIIE 3HINCHIC b, TEM GOBIYI0 J0XOAHOCTS YIIPABIAIOUII CMOT TIOTYHHTE 1A YCIOBHYIO CAIILLY IPUISTOTO Ha ce6s phcka. Koxddmuer ambda
TOBOPHT 0 TOM, YI0CH I Y IIpABISIOLIEMY TPCBHICHTS Ty JOXOHOCTS, 1 KOTOPYIO MOKHO PACCHHTHIBATS HCXO/ 113 GeTH AamHoro (oria. BHCOKOE 3HAMCHHE TOBOPHT 06 HCKYCCTRE YIDABIISIONIETO,
OTPHIATE I HOE SHACHNC — O HIBKOI Ty ¢ yaetom nopT(ens K preKay.

Cmandapmnoe omxaonenue. Tlokassisac pick MHBeCTHLILTT B TOT 101 HHOF Gorux. Uen Bbime 70T 10
Kosgppuuenm Hlapna. Korphumienr nokassisact 10X0H0CTs (oruta, 110 10 pricky. Onenka
PHCKOBAIHOCTH O LEHIBACMOTO TopTdhens. 13 cpeaniero Aoxoxa homaa cpeamii 10x02

3ATCITb, TeM PHCK HHBECTHPOBAHIS BBIILIC.

CTH PaGOTEI POIIA 110 CPABHEHINIO C MHBCCTHPOBAIHCM B GC3PHCKOBEIi AKTHB C y4eTOM
aktuBa, PasiHLA ACIHTCS 1A H3MEHMHBOCTS 10X0208 doruta

AKTHBOB
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Broxxenue cpencTs B ieHHBIE Oymaru u
obecredeHne MPIPOCcTa UMYIIECTBA, COCTABIISIONIETO

¢onx.

Donp «<AIAHA — DrcTprM» peKOMEHI0BaH
WHBECTOPaM, PACCYMTHIBAIONINM Ha TIOyIeHUE
JTIOXO/THOCTH, COMOCTABAMOMN C TOXOMHOCTBIO PHIHKA
aKIUi{, HO IPU MEHBIINX PUCKAX.

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. Hlapma

AKTHUBOB
e CrouMOCTb I1as
165 7

[N

CTOMMOCTb YHCTBIX

3uaucHue
0,968
0,002
9,91%
-0,133
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MapT 2007 -
Agryct 2007
Urons 2008 -
Hos6ps 2008 -
Amnpens 2009

SluBaps 2008
Cenrs6ps 2009

WuBecTnpoBaHye B BBICOKOHAICKHBIC
00JIMranuy co CPOKOM TIOTAIICHUSI OT 2 MECALIEB 10
rofia, a Takke HanboJee TNKBUIHBIC aKI[HH
poccuiickux smuTeHToB. ObecreueHne yMepeHHOro
npupocta Oarogapst CTabMIEHOCTH Oymar ¢
(ukcupoBaHHO H0X0MHOCTEI0. DoHI «ATAHA —
OKBIIHOPIYM» PEKOMEHIOBAH HHBECTOPAM,
KOTOpBIE PACCUUTHIBAIOT Ha CTAOMIIBHBIN JOXOT,
TMIPEBBIIIAIONINI JOXOAHOCTH OAHKOBCKUX JICTIO3UTOB
1 00NUTaIMOHHBIX (POHIOB, U P ITOM >KEIIAIOT
CBECTH PUCK MOIYIEHHS yOBITKOB K MHHIMYMY.

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. lapma

3uaucHue
0,482
-0,002
4,98%
-0,251

0630p nodzomosnen ananumuramu I'K «AJIOP»



OIIN D unaexcubiii KAI'AHA — Uapexc MMBbB»

Lena nas CUHA
22.01.2010 247,97 75575837,54
3a eproz
15.12.09-22.01.10 -3,58%** -5,01%
ITo cocrosauro Ha 31.12.2009
3 mecsna 13,09% 10,58%
6 mecseB 36,46% 26,21%
roj 123,30% 87,73%
3a 3roja -16,08% -41,10%
3a 5 et 144,99% 1634,48%

1,95% 1,42%

JIOJNIs B
AKIuu:. aKTHUBaX
, %
Coepbank 14,69%
T'A3ITPOM ao 13,35%
JIVKOMJI 12,55%
I'MKHopHux 8,45%
Pocuedth 8,01%

O Hedrburas
O DHepreruka
@ TesekoMMyHMKaIMu

B Meramyprus

m bankn

| Xumns

@ Hdenbru
6,51% 531%

*5% Koopqpusuenm Gema — puck u poiniok. TIOKI3IBACT CTENCHS BN PBIEKA Ha 10X0HOCTS (horvxa. /L (GORIOB akiuii B KauecTae GerMapka BT LEHOBOI B3neenmsii o CUA miteke Go1oB akiwit
RUIF-WS, s evemamsix [Hdos — e3semersiii no CYA miieke dontos axwii RUIF-WM, s miviekcroro onta s kasectse Gemamapka nenonssyeres miexe MMBB. Kooddmuienr sie 1 osmauaer,

410 [T IMEHMHBCE PHINKA: MOKCT TEPATS B 10XOHOCTH GHICTPeE PHIHKA B ICPHO/IEI CIIAA IUTH PACTH OTICPC/AAIOLIIMH TEMIIAMH B TICPHO/I5! TI0/AbCM. 3HACHHE GETA CYICCTBCHHO HITKE 1 — OTHOCHTIbHAL
OTOPBAHOCTS MHAMIKI (JOHAA OT KOHBIOHKTY bl PHIHKA.
o

aibpa — uckyeemeo ynp

e BLINE SHIMCHIC b, TEM GOBIYI0 J0XOAHOCTS YIPABISIOUII CMOT TIOTYHHTE HA YCIOBHYIO CAMILLY IPUIATOTO Ha ce6a picka. Koxddumuer ambda
TOBOPHT 0 TOM, YI0CH I Y IpABISIOLIEMY TPCBHICHTE Ty JOXOHOCTS, HA KOTOPYIO MOZKHO PACCHHTHIBATE HCXO/ 113 GeTH AaHoro (horia. BHCOKOE 3HAMCHNE TOBOPHT 06 HCKYCCTRE YIDABIISIONIETO,
OTPHIATEIE HOE 3HACHNC — O HIBKOI Ty ¢ yuetom noprens k prcka

Cmandapmnoe omxaonenue. TlokassiBacT prck MHBECTHIUAIE B TOT 11K HHOT (O, UeM BHIIIC ITOT IOKA3ATEIIE, TEM PHCK HHBCCTHPOBAHIS BHILIC.
Kosgppuuenm Hlapna. Korphimient nokassisact 10X0H0CTs (oivta,

pHCKOBAIHOCTH O LeHHBACMOTO oprdes. V3 cpeanero Aoxoxa homta

10 pricky. Onenka CTH PaGOTEI OIIA 110 CPABHEIINIO C MHBCCTHPOBAIHCA B GC3PHCKOBEIi AKTHE € y4eTOM
cpeamii 10x0 & axtuBa, pasHHLA ACIUTCS 1A H3MEHMHBOCTS 10X0208 dora

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

Lena nas CUHA
22.01.2010 157,84 19202673,77
3a IEPHOX

15.12.09-22.01.10 -3,98%** -3,98%
ITo cocrosauro Ha 31.12.2009

3 mecsna 18,14% 12,73%
6 mecseB 36,70% 30,28%
roj 105,38% 83,65%
3a 3roma -30,86% -42,18%
3a 5 et 69,03% 635,39%

JIONIA B
. 5,69%
Ak aKTHBAX 4.85%

. 0O Hedrouras
(y 5.38% D [0 Dueprernka
» 70 2,899 g CeT——
[Monumerann 10,28% 453"”& B Merauyprs

PycT'uapo 9,58% ’ @ paner

m Tpancropt
Cucrema ao 6,82% @ Maumocrpoerue
0 18,86% B Postamas Toprosm
T'A3ITPOM ao 5,62% w fensru
C3Tenek-ao 5,26%

*5% Koopqpusuenm Gema ~ puck u poiniok. TIOKI3IBACT CTCNCHS BN PBIIKA Ha 10X0AHOCTS (horvta. /L GORIOB akinii B KauecTae GerMapka BT LEROBOI B3neenmsii o CUA miteke GoRIoB akiwit

RUIF-WS, s evemamsix [Hdos — e3semermsiii no CYA miieke dontos axuwii RUIF-WM, s miviekcroro jona b kasectse Gemamapka nenonssyeres mieke MMBB. Koodmuient ssie 1 osmauaet,
410 [T IMEHMHBCE PHINKA: MOKCT TEPATS B J0XOHOCTH GHICTPeE PHIHKA B ICPHO/IEI CIIAA IUTH PACTH OTICPC/AAIOLIIMH TEMIIAMH B TICPHO/I5! TI0ACM. 3HACHHE GETA CYICCTCHHO HITKE 1 — OTHOCHT IS HAL

OTOPBAHOCTE AMHAMIKI (JORAA OT KOHBIOHKTY bl PHIHKA.

K abdpa~ ucky ynp

e BHINE SHIMCHIC ATb(A, TEM GOBIYI0 J0XOAHOCTS YIIPABIAIOLIII CMOT TIOTYHHTS 1A YCIOBHYIO CAMILLY IPHISTOTO Ha ce6s pheka. Koxddmuer ambda
TOBOPHT 0 TOM, YI0CH I Y IpABISIOLIEMY TPCBHICHTS Ty JOXOHOCTS, HA KOTOPYIO MOKHO PACCHHTAIBATS HCXO/ 113 GeTH AaHHOrO (hor1a. BHCOKOE 3HAMCHHE TOBOPHT 06 HCKYCCTRE YIDABIISIONIETO,
OTPHIATEIE HOE SHACHHC — O HIBKOI ¢ yuetom nopT(ens K preKay.

Cmandapmnoe omxaonenue. TlokassIBACT PHCK MIBECTHIUATE B TOT 11K MHOT (O, UeM BHIIIC ITOT IOKA3ATEIIE, TEM PHCK HHBCCTHPOBANI BHILIC.
Kosdppuuenm Hlapna. Koxpuiert AHOCTE (porta, 110 10 pricky. Onenka
pHCKOBaIHOCTH O LeRHBACMOTO oprdes. 3 cpeanero goxoxa homta

CTH PaGOTEI OIIA 110 CPABHEHINIO C MHBCCTHOBAIHCA B GC3PHCKOBEIi AKTHE € yIeTOM
cpeamii 10x0 & axtusa, pasHHLA ACIHTCS 1A H3MEHIHBOCTS 10X0208 dorua

dI'dHd

375 4 Croumocts umetpix ————— 160 ©
aKTUBOB >

140
325 CroumoCTb nast Z

o

Croumocts nas, pyo6.
N
~
(4]
,

[N
-
a
L
=]
o

125 -

]
a

Asrycr 2004
Despans 2005
Asrycr 2005 -
Gespans 2006
Asrycr 2006 -
Gespans 2007
Asrycr 2007 -
Gespans 2008
Asrycr 2008 -
Gespans 2009
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Broxenue cpencTs B ieHHBIE Oymaru u
obecredeHne MPUPOCcTa UMYIIECTBA, COCTABIISIONIETO
¢oun. «<AI'’AHA — Unanexc MMBB» paccuntan Ha
HMHBECTOPOB, OPHEHTUPYIOIIIXCS HA TTOTyICHUE

JIOXO/THOCTH, COOTBETCTBYIOILIEH POCTY HHIEKCA
MMBE.

3uaucHue
Bera 0,935
Anbda 0,001
CT. OTKIIOHCHHE 10,92%
Koadd. Hlapma -0,118
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Cents6ps 2005
Despanb 2006 |
Urons 2006
Jexabps 2006
Maii 2007 -
Oxtsa6ps 2007
Mapt 2008
Asrycr 2008 |
SluBaps 2009 |
Hrons 2009
Jexabps 2009

«AI'AHA — ®oHp perHoHATBHBIX aKIIAH»
PEKOMEHI0BaH ISl UHBECTULIMNA Ha JUTUTEIbHbIN
CPOK, OT JBYX JIET, IOCKOJIBKY CTpaTerus poHaa
MpeyCMaTPUBAET MPUOOPETEHUE B TOM YHUCTIC U
MEPCIEKTUBHBIX aKLIUI BTOPOTO U TPETHETO
SIIEJIOHOB B pacueTe Ha UX POCT B TEUCHHE
HECKOJIBKHX JICT.

3uaucHue
Bera 0,986
Anbda -0,002
CT. OTKIIOHCHHE 10,35%
Koadd. Hlapma -0,165

0630p nodzomosnen ananumuramu I'K «AJIOP»
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OIIN®D cmemanabIx naBecTHIU «KAT'AHA —

MoJ1oe:KHBIT» 70 = Cromioer wwenax T B g
§"270 | === CrouMOCTS Tast 30 E
o 25 2
€220 5
Lena nas CUHA E 20 ©
22.01.2010 200,92 9973436,49 S170 | 15
3a MEepHOA 10
15.12.09-22.01.10 -4,17%** -4,16% 120 - s
ITo cocrosamro Ha 31.12.2009
3 Mecsua -4,07% 0,72% A
6 MecsLeB 9,62% -2,22% S£8g88883s588888¢88¢
rox 65,16% 43,53% SEEELEEELEEEEEELE
3a 3rona -23,55% -52,98% FEEF :(E 2E:38° :[ E =2z
3a 5 et 70,80% 115,95% S S

WuBecTrpoBaHue B caMble TUKBUAHBIC aKIIAH, B
TO BpeMsI KaK J0JIs o0yiuranuii GO0 JacTh
BpPEMEHH OyJIeT JIMIIb MUHUMAIEHO HE0OXOJIMOit
Jutst cobmroneHus mpasii Gouaa. B dase rirydoxoro
MIPOJIOJDKUTENBHOTO AJICHUSI PhIHKA OOJIUTaliiOHHAS
4acTh MOXeT nocturats 70%.

Dong «AI'AHA — MonoaexHbIiT» 3aHIMaeT

10714 B
Bup aktusa AKTHUBAX O Hegmouras g Meramyprus MPOMEKYTOUHOE moyioxkenne mexay OTTMDA
% «AT'AHA — DxcTpuM», OpHEHTHPOBAHHBIM Ha
BTE ao 11,73% 49,59% MOTy9eHNE JOXOJHOCTH Ha PHIHKE aKIUid, U
r 9 90% OIMNDCH «AI"'AHA — DxBunuOpuym», 607IbIIyI0
Fﬁiﬁ_}l{e(bﬁb 9’ 42(; @ banxu m Henbru 4acTh aKTUBOB KOTOPOT'O COCTABIISIFOT OOJIUTAIlHH.
opHuk 42%

Co6epbank 9,03%

9,42%
I'A3ITPOM 9 Suaseine
3I11POM ao 8,39%

Bera 1,026
% Koohpuyuenm 6ema — puck u poinok. TIokaspiBaet CTereHb BIMsHUS PbIHKA HA 10X0HOCTb ponja. [l ponjios akumii B kauecTse GeHUMapKka B3ST UEHOBOT A_]]])(pa 0’000
B3seutennslii 1o CYA unzgexe Gpougos akumiit RUIF-WS, i emewannsix [IM®os — s3sewennsii 1o CYA uupeke pongos akuuit RUIF-WM, s ungexcroro donga 0
B Kauectse GeHumapka ucrionbzyerces unieke MMBB. Koadguuuent Boiue 1 o3nauaer, uto [TUD u3menuuBee polHKa: MOKET TEPATH B JOXOJHOCTH GLICTPEE PhIHKA B CT. OTKJIOHCHUEC 9,30 A)
TEPHO/IbI CIIaJ[a WIH PACTH ONEPEKAIOIIMMH TEMIIAMH B IIEPHO/IbI 110/1beMa. 3HaueHHe OeTa CyIIeCTBEHHO HIuKe 1 — OTHOCHTE/IbHAS OTOPBAHHOCTE JJHHAMHKH (POH/IA OT
KOHBIOHKTYPH bk Koadd. lapma -0,164
Korppuyuenm anvgpa — uckycemeo ynpasnenus. Yem spiine snaucuue abQa, reM G0JIbLUIYIO JI0XOAHOCTb YHPABJISIONH CMOT MOJIYYHTh HA YCIOBHYIO €IMHULLY

npuHATOro Ha cebs pucka. Kosdpuiment ajibha roBoput o ToM, y1anoch i1 ynpasJisioeMy MPeBbICHTb TY JOXOJHOCTb, Ha KOTOPYIO MOKHO PACCUMTLIBATE HCXO/1s
u3 Gersl 1aHHOro (ponj1a. Beicokoe 3HaYEHHE FOBOPHT 00 HCKYCCTBE
OTHOIICHHs MOPT(EIst K PUCKAM.

0, OTpHLATEILHOC — 0 HU3KOH YPYEKTHBHOCTH YHIPABICHHS C yHETOM

Cmanodapmmnoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT MM HHO# (ponz. UeM BbILe YTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBIILIC,
Korppuyuenm Illapna. Koo puiment nokassiBaet J0X0MHOCTb (OH/A, B3BEUICHHYIO 110 pucKy. Ouenka 2 GekruBHOCTH paboThl JOHIA 10 CPABHEHHIO
C MHBECTHPOBAHHEM B GE3PHCKOBBI AKTHB ¢ YUETOM et oro i
aKTHBA, [TOJTY4CHHAs PA3HHIA JCIHTCS HA H3MEHIHBOCT J0X0ZI0B (oHIa

W3 cpesero Jjoxona Gona BEIMUTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO

S 109 4 Croumocts umereIX 45 <
> aKTUBOB 40 2
OIIN® nenexuoro poinka «KAI'AHA — Jlemozur» Qig; [ Cromvocn mas 35 £
= 30 °
é 103 P— 25 §
lena nas CUHA Z 101 4 / 20
22.01.2010 102,74 1937871,73 & g 15
3a IepHoj o7 | | 10
15.12.09-22.01.10 -0,019%** 0,00% 5
Io cocrostamro Ha 31.12.2009 B e e oo oo oo e
3 mecsna -2,51% -90,83% g888s88sgss8¢gses
6 MecsiieB -3,77% -90,95% 255 8 A2AEE 2 AR
2 2= 28888 =ELexy
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ObecneueHre MPUPOCTa UMYIIIECTBA,
COCTaBIISIIONIETO (hOHT 33 CUET HHBECTUPOBAHHUS
JICHEKHBIX CPEJICTB B JACTIO3UTHI B POCCHHCKHX
0aHKax ¥ JIONTOBBIC IIeHHBIe Oymaru. B cocra
aKTHBOB ()OHIa MOTYT BXOANUTH JICHEKHBIE CPE/ICTBA,
BKIJII0Yasi HHOCTPAHHYIO BAIIOTY, HA CUETaX U BO
BKJIaJIaX B KPSUTHBIX OPraHU3alMsIX, U OOIUraun
Pa3IMYHBIX TPYII SMUTECHTOB.

O Aenexnusie cpencTsa

100,00%

Obz0p noveomvsien arnanamuranu K «<ATOP»
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Kpatkas copaBka 0 KOMIaHHN

000 «VYnpasmnsouias komnanust KATAHA» ocrosaso B 2000 r.

KoMmanus nMeeT JIMLEH3HI0 HA OCYECTBIICHHE IS TENbHOCTH M0 YIPABICHUIO HHBECTHLMOHHBIMU (DOHAMH, [TACBBIMU HHBECTULIMOHHBIME (DOH/IAMH U HErOCY,/1apCTBEHHBIMH EHCHOHHBIMU (oramu Ne 21-000-1-00043,
Boyjandyto OKLB Pocenn 17 stusaps 2001 r.; anuensuio npogpeccHOHaIbHOTO YYaCTHHKA PHIHKA LEHHBIX OyMar Ha OCYIIECTBIICHHE JESITEILHOCTH [0 YIIPaBICHHIO LeHHbIMI Oymaramu Ne077-09778-001000, soinanuyro ®COP
Poccun 21 sexa6ps 2006 r.

CTOMMOCTB YHCTBIX AKTUBOB 1107] yrpasienueM — 39 836,59 muu py6 (1o cocrosuuto Ha 30.09.2009).

VK «ATAHA» 3auumaet nepBoe Mecto B PeliTuHre ynpaBisiommx KOMIAH I 110 CTOMMOCTH YHCTBIX aKTUBOB naeBbix (oHnoB B ynpasnenuu Ha 30.09.2009 Investfunds.

Tloa ynpasiieHHEM KOMIIAHUH HaXO/SITCS 6 OTKPBITBIX MaeBbIX (POHA0B, 5 3aKPHITHIX NAEBLIX (OH/OB, IEHCHOHHBIE pe3epsbl 6 HIID u cpeacTBa HAKOMUTENBHON YacTH NEHCHH, Haxosiuelics B noprdensx — «KoHcepBaTHBHBIN»
n «COanaHCcHpOBAHHBIN»,

TloHOE HAMMEHOBAHNE, HOMEP M JIaTa PErUCTPALIMH TIPABIII JIOBEPHTEILHOIO YIIPABJICHUS N1aeBbIMH HHBeCTHLHOHHBIME (poHxamu B DCDP Poccun (PKLB Pocenn):

OTKpBITBII a€BON MHBECTHLMOHHBIH (HOH/ cMelanHbIX nHBecTHLmit KATAHA - Monozaexusiii» nox ynpasieanem OO0 «Ynpasisouias komnanus «KATAHA» - Ne0086-59837986, 19.02.2003 r.

OTKpBITBII NaeBON MHBECTHLMOHHBIH (ony akunit KATAHA - ®oux pernoHansHbeix akimii» 1o ynpasiaennem OO0 «Ynpasisiowas komnanust «<ATAHA» - Ne0218-14282137, 16.06.2004 r.

OTKpBITBLI aeBON MHBECTUUMOHHBIH (ony akunii KATAHA - Ungexc MMBB» nox ynpasnennem OOO «Ynpasmstonias komnanust «KATAHA» - Ne0217-14282054, 16.06.2004 r.

OTKpBITBII A€BON MHBECTULMOHHBIHA (HOH/| CMelaHHbIX HHBecTHLMI «ATAHA - DxBrumbpuym» noa ynpasiaennem OOO «Ynpasisitowas komnanust KATAHA» - Ne0216-14281971, 16.06.2004 r.

OTKpBITBII NaeBON MHBECTHUMOHHBIH (ony akunit KATAHA - Dkerpum» nox ynpasneanem OO0 «Ynpasistomas komnaans <KACAHA» - Ne0219-14281681, 16.06.2004 r.

OTKpBITBIIT NACBOH MHBECTHUMOHHBIH (POH/ AeHeKHOTO poiHKa «KATAHA — Jlenosur» noa ynpasinennem OOO «Ynpasisttomast komnanust «<ATAHA» - Ne 1007-94132328, 02.10.2007 r.

3akpbIThlii MaeBOH HHBeCTHLHOHHBLH (ory akuui "Ilar nepseiii” noa ynpasnerunem OO0 «Yupasmstiomas komnanus «KATAHA»- Ne0270-74469497, 20.10.2004r.

3aKpbITHIii 1ACBON HHBECTULIMOHHBIN (POHJ 0CO00 PUCKOBBIX (BEeHUYPHBIX) HHBecTHLMIT “"Pycckuil nomenmk” nox ynpasieruem OO0 «VYnpasisirowas komnanus KATAHA» - Ne0362-77309541 ot 25.05.2005r.

3aKpbIThlii MaeBOH HHBeCTHUMOHHBIH (ora akuuil "TIn-ponn” nox ynpasinennem OOO «Ynpasusomas komnanus KACAHA» - Ne0483-93351117, 07.03.2006r.

0. 3aKpbIThlil IACBOIi HHBECTHLHOHHBII (POHI IPSMbIX HHBECTULMH “Poccuiickue crpaxoBbie kommanuu™ nox ynpasierninem OO0 «Ynpasistomas komnanus <ATAHA» - Ne 0609-94119658 ot 07.09.2006r.

1. 3akpbiThlii 1a€BOI MHBECTULMOHHBLH (OH/I CMEWIAHHBIX MHBeCTHLMI «CTpaTernueckue akTub» 10/ ynpasienuem OO0 «Ynpasnsiomas komnanus «<ATAHA» - Ne0806-94125972 ot 08.05.2007r.

VK «AI'AHA» Bxoaurt B rpymniy «AA» (0ueHb BBICOKast HAIEKHOCTb — TPETUI ypOBEHb) [0 VIHAMBUYanbHOMY PEHTHHIY HAJICKHOCTH Y IpaBIsAoLmX Komnannii Hannonansuoro PeiiTiHroBoro Arenrcrsa.

CroumocTh MHBECTULIMOHHBIX I1A€B MOJKET yBEINYUBATLCA U YMEHBIIATHCS, PE3YyIbTaThl MHBECTUPOBAHUS B IIPOLLIOM HE ONIPEACIAIOT JOXOAHOCTh B 6y;|y1ueM, TOCY/1apCTBO HE rapaHTUPYET JOXOJHOCTh MHBeCTl/l].ll/lﬁ B I1aCBbIC
MHBECTHIMOHHbIC (hoHABI. B3umanue HanOaBOK U CKUIOK YMEHBIINT TOXOAHOCTh HHBECTULIMII B HHBECTHLIMOHHBIC au. [Ipexe yeM nproOpecTH HHBECTHLMOHHBIH Naii, CIIeAyeT BHUIMATEIBHO 03HAKOMUTCS ¢ NpaBuiaMu GoHa.
Tomy4urs noapodHy0 HHbOPMALIHIO O MACBbIX HHBECTULHOHHBIX (onnax noa ynpasneaueM OO0 « YK «ATAHA» u 03HaKOMUTBCS C HX IPABWIAMH U HHBIMH JOKYMEHTAMH, @ TAKKE C YCIOBUSMHU JOBEPUTEILHOTO YIIPABICHHS
LEHHBIMH OyMaraMu MOHO B IIyHKTE [preMa 3asBOK 110 aapecy . Mocksa, yi. CinpuaoHoska, 1.4, cTp. 2, Ha caiite 1o aapecy http://www.agana.ru/ u no tenedonam (495) 987-44-44, (495) 363-16-62.

PesynbTaTs! AEsSTEIBHOCTH YIPABISIOLICH KOMIAHHH 110 YIIPABICHHIO LIECHHBIME OyMaraMu B POIUIOM HE ONPEACIIOT J0X0bl yUPEAUTEIICH yIpaBicHus B Oy Ay LeM.

Hacrosiimii JOKyMEHT IPeIOCTaBICH UCKIIFOYUTEIBHO B MOPSAKe HHPOPMALIMK U HE SBISICTCS MPEIJIOKECHIEM O MPOBEICHHU OIEPALNii Ha PhIHKE LCHHBIX OyMar M, B 4aCTHOCTH, MPEIJIOKEHHEM 00 MX MOKYIKE MM IPOJAKe.
Hacrosumii 1oKkyMeHT coaepxuT HHQOPMALUIO, OIyYeHHYIO U3 HCTOYHUKOB, KoTopble YK «ATAHA» n I'K «AJIOP» paccmarpuBatot B kadectse 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 nupopmarmu. OLEHKH U MHEHUS, IPECTABICHHBIC B HACTOSIIEM JOKYMEHTE, OCHOBAHbI
MCKJIFOYUTEIBHO Ha 3aKioueHusiX aHanuTHKOB YK «AAHA» u I'K «AJIOP» B OTHOLICHHH aHAIN3HPYEMBIX LIEHHBIX OyMar U 9MHTEHTOB. Bo3Harpak/eHne aHAIMTHKOB HE CBS3aHO U HE 3aBHCUT OT COACPIKAHMS aHATUTHYCCKHIX
0630pOB, KOTOPBIEC OHK FOTOBSIT IIH OT CYIIECTBA JaBACMBIX UMH PEKOMCHIALIHIA.

YK «A'AHA» u I'K «AJIOP» He GepyT Ha cest 00513aTebCTBA PEryIsIPHO OOHOBILITS MHGOPMALIHIO, KOTOPAs COAEPIKUTCS B HACTOSILEM JOKYMEHTE MIIM HCIPABIIATH BO3MOXHbIe HeTouHOCTH. YK «ATAHA» u I'K «AJIOP» He
HECYT OTBETCTBEHHOCTH 3a HECAHKIIMOHUPOBAHHBIC ﬂeﬁCTBMﬂ TPETbUX JIML], CBA3aHHBIC C PACIIPOCTPAHCHUEM HACTOSLIETO JOKYMEHTA WK m000ii ero 4acTtu.

BHBOON kWD P
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