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YMPABNAIOLLAA KOMIMAHNA

IIpomeauas HeeIst TPOXOANIA B paMKax IIPOIOTKEHHSI KOPPEKIMK 1 oropunia naitimkos [TMPos: nagexc PTC
CHHU3HJICS 10 UTOraM mpouutoi Hexenu Ha 5,12%, a nugexkc MMBB ckoppexrupoBacs Buu3 Ha 4,42%.

CrapT HeJe/m Ha POCCHICKOM PBIHKE IIPOXOJHII B paMKaX 6OKOBOrO ABIKCHHUSL. JlaBIICHIE HA OTCUECTBCHHBIC 1800
IUIOLIAIKN OKa3bIBaTa HH(GOPMALus 0 TOM, 9To areHTcrBo Moody's mocrasmio Ha nepecMotp peittuur Mcnannu, 9ro 1600
HEraTUBHO OTPA3UIIOCh Ha JUHAMUKE Kypca eBPO H CIIOCOOCTBOBAIO Pa3sBUTHIO KOPPEKIIMOHHBIX HACTPOCHHUHN Ha 1400
CBIPBEBBIX PBHIHKAX. 1200

OcHOBHas1 BOJIHA MIPOJK Ha MEPOBBIX PhIHKaX Oblia chOpMHUPOBaHa BO BTOPHUK, B pe3ynbrare 4ero nuaeke S&P 500 1000
JIOCTHT KJIFOYEBOT0 ypOBHs oanep KKy — 1040 myHKTOB, 9TO CTAI0 MOLIHBIM CHIHAIIOM JULS OTCUECTBEHHOTO PHIHKA 800
AKIMI 1 YCKOPUIIO CHIKEHHE B XOI€ TOPrOBBIX CECCUil B cpey i deTBepr. Cephe3HOe NaBICHNUE Ha PHIHOK OKa3aIn

nanHblie oT ADP: gncio pabounx mect B actHoM cektope CIIIA B urone Boipocio Ha 13 000, Toraa kak 0XKHAAI0CH 600
yBenmueHue pabounx mect ua 60 000.

MuHnmansHble ypoBHH Hegenu 60t copmupoBansl B uetBepr. Topru B CIIA oTKpBUIMCH PE3KUM CHHXKCHHEM Ha

400
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(hoHe BBIXO/1a HETATHBHOW MaKPOIKOHOMHUYECKOW CTATHCTUKH U BCICICTBUE CHIIBHBIX «MEIBEXKBHX» TEXHUYECKUX g g g g g ~ 8 8 g g g g g g g 8 g
a4 H 4 4 4 B 8 A8 a4 4 & = 4 4 A g
(axropos. MHaekc MeHeKepOB MO CHAOKEHUIO U1 TPOU3BOACTBeHHOrO cekTopa B CILIA B ntone ynain xo 56,2 TYHKTA, BEfAA5522458 5 5 248 8
Ha 3,5 mynkra ¢ 59,7 myHKTa B Mae, Tor/ja Kak 0)KHUAanoch CHIbKeHUe 10 58,6 myHkTa. Uncino nepBuyYHbIX 00palieHuii 3a g = é 8 2 = é 2 “é s = & 2 g = é
=l k=]
nocobusmu 1o 6e3padoturie B CLIA 3a Henento 10 26 ntoHs BeIpocio Ha 13 Thic. U cocTaBuio 472 ThIC. BOIPEKU = T 8§ < OE & < 2 R <
MIPOrHO3aM CHIDKEHUS 10 455 Thic. BIM30CTh clenyromux ypoBHell HoAAepKeK yaepiana poCCHiiCKuiil phIHOK aKLHii OT ©
IPOJOIDKEHNUS TPpoAax, u nuaexkc MMBB, ynapusimcs o nogaepxky 1250 myHKTOB, pa3BepHYICS BBEpX.

B xoxe mpomuoit TOproBoi HeeMi Ha PHIHOK MOCTYIIAIH «MEABEKbH» CUTHAIIBI IPAKTHYECKU CO BCEX PETHOHOB. 02.07.2010 H3zm-e 3a TICpuoa
OcHOBHO# HeraTuB npuies 13 Kurtas: moBogoM /s MOIIHBIX IPOAAX CTaJ IIEPECMOTP UCCIIeJ0BATEIbCKOM e 25.06.10-02.07.10
oprauusanueii Conference Board nnmexca Beymux HHANKATOPOB KUTANCKOMH S9KOHOMHUKHY, a ITyOIMKALHS PE3KO-

HETaTHBHBIX JJAHHBIX 110 TIPOM3BOACTBEHHOI akTHBHOCTH B KuTae, rie BTopoii Mecs moaps HabIo1aeTcs TeHASHIUS

3aMeUIEHUS IPOM3BOICTBEHHON aKTUBHOCTH, YCHIIMIIA [JABJIEHUE HA ChIPhEBbIE PHIHKH U aKTUBHOCTB IIPOJABIIOB. PTC 1316,65 '5,12%

Crarucruka no CIIA Taxke HOCHIA IPEHMYILIECTBEHHO HEraTHBHBII XapaKTep, yCUJINBas ABMIKCHUE BHHU3. MMBEBE 1288.05 4.42%
Ha ¢unnme Henenn Ha 0Te4eCTBEHHOM PhIHKE ObLT CHOPMUPOBAH TEXHHYECKHI OTCKOK BBEPX, KOTOPBIH yCHIIMIA ! !

cTabMIM3alis CHTYallld HA MHPOBBIX IUIONIAKAX, T1I€ OCHOBHBIE HHIESKCHI YAEP)KAIM MOLIHBIC YPOBHH MOANEPIKEK. OO01. — UHAEKC
Poccuiickum nnekcaM B IATHUIYY YAaJI0Ch OTCKOYUTH OT MOIIHBIX ypoBHei noaaepxek. Munexkc MMBD 3aBepmmn IFX-Cbonds 281’07 0’007%
HeJelo BOJIM3K 3Ha4MMOr0 YPOBHS, Jexarero Ha orMetke 1280 myHKTOB.
Tlo naunsmv investfunds.ru, 3a mepuoz ¢ 25 MIOHS 10 2 UIOJIS [TaM OTKPHITHIX HHICKCHBIX (OHIO0B (AKIMii) B CPEAHEM 110
PBIHKY moTepsiiu B croumocTu 5,85%*. Cronmocts naes oTKpeIThIX [IMM0B akiuii yMeHbIIMIACh B CpeHeM Ha 5,24%*,
a maeB OTKPBITHIX ()OHJIOB CMEIIAHHBIX HHBeCTHLNH — Ha 3,65%*. [1an oTKpbITHIX OOnuranuonHbx [IMMoB norepsim B
cpenaeM 1o peiky 0,32%*. [Mau ¢oHIOB IEHEKHOTO PHIHKA TOIOPOKAIM 110 HToram Hejenn Ha 0,14%*.

HaCTyl'll/lBHIaﬂ HEACJIA HACBhIICHA BaKHOU MaKpOBKOHOMl/l‘lCCKOﬁ crarucTtukoii. Ha CTapTe HEACINU OT MOLIHBIX IMMOKYITOK 300
HWHBECTOPOB 6y[[eT YACpKUBaTh, IOMUMO COXpaHﬂlOHICﬁCﬂ HEOINPEACICHHOCTH, OXKHJaHUE NaHHBIX 110 BBIT €BpPO30HBI, 280 u IFX-Cbonds
KOTOpBIE 6y,[[yT 01'ly6J'll/lKOBaHLI B cpeny. BaxxubiM coOBITHEM HEAC/IM CTAaHET 3aCCaaHue ELIB, CTOUT OTMETHUTH, YTO UTOTH

MPOLIJIOro 3aceaHHs BEPHYIIM Ha PHIHKH onTUMHU3M. Kpome Toro, Henens 6yaeT NpoXoauTh B 0XKUIAHHU CE30HA
KOPIIOPATHBHBIX OTYETHOCTEH, KOTOPBIi 12 nronst orkpoer order Alcoa. [IpuBiekaTeabHOCTs ¢HOPMUPOBABIINXCSE

o 240
YPOBHeil, OTCYTCTBHE CEPbE3HbIX PUCKOB, TEXHUUECKAs TIEPENPOAAHHOCTD, OKHIAHUE KOPIOPATUBHBIX OTYETOB — BCE HTO
MOXET CIIOCOOCTBOBATh POCTY POCCUICKOTO PhIHKA AKIMi.

260
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IMau ponna akunit KAIAHA — DxcTpum» MmoenieBeny 3a Heaemo Ha 4,79%**. Vitoru fAesaTensHOCTH § § % § § % § % § § § § § § § § §
(hoHIa OKa3amCh JTydIlle CPeAHEPLIHOUHOrO pe3yabrata [INDoB akuuii, KoTopsiit coctasui (-5,24%%*) B EEEAARBAAAREEARE S
pe3ynbTaTe peanr3alui aKTHBHOW CTPATerny YIpaBieHus GoHa. ‘é S é g8 & g é - s = g g ‘é g é
- =} = =}
TTau ¢ponna «<AI'AHA — DxBuinOpuym» notepsiin B croumocti 1,13%**, Torna kak cpeHepbIHOYHBIN = C':j T g < = <@m R <
PEe3yIBTAT IESTENBHOCTH OTKPBITHIX (POHIOB CMEIIAHHBIX HHBECTHIMH coctaBu (-3,65%%). toru

JIeITeNIbHOCTH (hOH/IA OKA3aJIMCh JIyUllle PHIHKA, YTO 00YCIIOBIEHO BBICOKOH — B COOTBETCTBHH CO
crparerueit ynpasienus [IFIDOomM — posieid T0AroBIX LHEHHBIX Oymar B moptdere.
TTau [T ®a «ATAHA — Maaekc MMBB» notepsuti B croumocti 5,99%**, PesynbraT oHma oKaszaics
4yTh XyXkKe cpemHepbiHounoro utora [IN®os naunmHoii kareropuu (-5,85%%*).
TTau ¢porna «<A’AHA — ®oHj pernoHaIbHbIX akuuii» norepsum 4,48%**, Torna kak B CpeHeM 110
PBIHKY IIau OTKPBITHIX (OHIOB aKLuii monemesenn Ha 5,24%*. MeHee 3HAaUNTEIIbHOMY CHUKCHHIO
CTOMMOCTH Tasi HoH/a CriocoOCTBOBANIA IMHAMHUKA aKIM 3010TOJOOBIBAIOINX KOMITAaHH, BXOASAIINX B OIIN®DA «AI'AHA - 3KCTPHM» -4,79

coCTaB mopTders. OIIN®CHU «AT'AHA - DxBummbpuym» -1,13

Tlau [T ®a «ATAHA — MonoaexHBbIil» 3a Helelno noaerieseny Ha 6,46%**, Toraa kak B cpeJHEM 0

& OUITND «AI'AHA - Uagexc MMBB» -5,99
PBIHKY nanv(bOH)JtzB JTAaHHOM KaTteropuu norepsuin 3,65%*. PeSyJ’IBTa;[‘ (honza 00ycIoBIIeH, B 4aCTHOCTH, OITU®A «ATAHA - ®oug -4,48
JMHAMUKOH aKiuii «['a3mpom He(Tr», KOTOPBIE 10 HTOraM IIPOLLIOI HEE/I! BBINIACIN XyXKE PhIHKA. o
Croumoctsb naes [1Mda «AT’AHA — Jleno3ut» o uroram Henenu yMmenbiumnack Ha 0,04%** mpu PCTMOHAIBHBIX aKII» =
cpennepbiHOUHOM pesynbrare (+0,14%*) mo hoHIaM HaHHOM KATEeropuH. OIIMDCH «AI"'AHA - MononexHbIii» -6,46
OIMUDP «AT AHA - [lemo3ur» -0,04

* danneie ~www.investfunds.ru

ITo cocrosiauro Ha 30.06.2010 Wsmenenne croumoct mast (%) W3meneHne crouMocTr 9rcThix akTiBoB [1Mda (CHA) (%)

1 mecan 3 Mecsiua 6 mecsines 1rog 3roma 5ger 1 mecanm 3 Mecsina 6 mecsues 1 rox 3roaa 5 mer
OIMN®A «AT AHA — Dkcrpum» -2,03 -8,83 -453 21,80 -20,06 111,44 -2,61 -11,561  -8,56 12,26  -31,84 3242,26
OIMN®CU «AT AHA — DxBunubpuym» 0,64 -0,43 2,65 12,01 -14,06 27,95 2553 22,96 23,45 8,86 -93,65 293,15
OUIIND «AT AHA — Uanexc MMBB»  -0,91 -10,44 484 29,85 -19,09 102,21 -2,29 -13,16  -16,28 5,67 -44,86 739,92
OIMNDA «ATAHA — ®oup, -1,98 -5,37 6,98 46,24 -27,88 80,25 -3,94 -6,52 3,54 34,90 -76,19 274,03
peruOoHaNIbHBIX aKIIUI»
OIMNDOCU «AT'AHA — Monoaexueiii»  -3,72 -10,19 -12,01 -354 -31,51 45,38 -5,05

-12,91 -17,33 -19,17 -70,71 159,74
OIIUDIP <A’ AHA — Jleno3ur» -0,21 -0,52 6,44 2,42 -

- - -0,21 -0,51 6,44  -90,37 -

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

llena mas
239,93

CHA

02.07.2010 407322654,62

3a Ieproj

25.06.10-02.07.10 -4,79%**
ITo cocrosamro Ha 30.06.2010

3 mecsna -8,83%
roxg 21,80%
C Hayaja roaa -4,53%
3roma -20,06%
5 et 111,44%

-4,850**

-11,51%
12,26%
-8,56%
-31,84%
3242,26%

OIS B 0O Hedrb n ras

aKTHBax
, %
10,19
7,80
7,23
5,43
4,61

% Kooqpuuuennm dema ~ puck upbinox. TIoKa351BaeT CTereits BIHFHIN PEIHKA Ha AOXOAHOCTS porna. Jl borwtos axtuii B Kaviecrpe Germapka B34 nenoBoil B3pemermsiii o CUA minexe powios axiwiii RUIF-WS, s cvenmissix
TH®os — espemermmiii o CUA mitexe dorr it RUIF-WM, 7013 iytexcroro oreza & KattecTse GemMapka Herio ca minexe MMBB. Koxpmumer spie 1 o3

GhiCTpee Ptk B TRPHOTHI CTEUIa 1T pACTH O OB TEMTAMSI B TIEHOTH! TOTbeNa. 3
Koxpepuuuenm amgpa M BbiIte 3HatHME A6, TeM Gorbnyio

0O DHeprernka

M y035%

1,37%7'

11,429% 367%

Axiun:.
«"A3IMTPOM» - ao
«'MKHopHux»
BTb - ao
«PycT'unpo»
CoOepbaHsk - an

@ TeleKOMMYHUKALIVV
B Merauryprust
B Banxu

B Xvmus

@ Hexbru

470 [T i3MeHiHBee PHIHKA: MOKET TEPATS B I0XOTHOCTI
y A OT KOHBIOHKTYDE! Phirika
UHOCTH YIPABAAIOI CMOT TOAYWHTS Ha YCTIOBHYIO SHIIIY TPHEATOO

prcka. Koxpimmmer anmsdba roBopiT o Tow, yaasocs
YTIPABIAIONIEMY MPEBEICHTS Ty 10XOTHOCTS, H KOTOPYIO MOAHO pACCHHTHIBATS HCXOA 113 6Tt ARHOr 0 OR1a. BHICOKOE THAEHHE FOBOPHT 0 HCKYCCTBE YIDABAIONIET0, OTPHIATEITsHOE 3HAMICHHE — O HIBKOH XpEKTHEHOCTH yrpaBIeHIE ¢
YHCTOM OTHOUICHI HOPT(hETA K PHCKAM

Gera

Hipke 1 -
~ uexycemeo ynpasten

MK

Cimanoapmnoe omkonenue. TIoK3IBCT PCK WHBCCTHINIE B TOT 10Tt HHO GOITI. UeM BEIIIE TOT IOKA3ATE T, TeM PHCK HHBECTHPOBAHL BHIIE
Kopepunuenm Hlapna. Koxppimme BT noka3sisact 10X01HOCTS (1A, BIBEMICHHYIO 110 PHCKY. OtieHKa XpdeKTHE HOCTH PAGOTH (OFTA 10 CPABHEHIIO C HHBCCTHPOBAHHE M
noprihens. M3 cpeAHero 10X01a (PO BHITACTCA Cpetii X0/ GE3PHCKOBON AKTHBA, MOTYIEHHAR PASHHIA THICA H IGMEHMHEOCTS 10X0108 (porta

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

aKTHB ¢ yieTon

llena mast
137,02

CHA

02.07.2010 36440664,51

3a Ieproj

25.06.10-02.07.10 -1,13%**
ITo cocrosamio Ha 30.06.2010

3 mecsna -0,43%
roxg 12,01%
C Hayaja roga 2,65%
3roma -14,06%
5 ner 27,95%

-1,22%**

22,96%
8,86%
23,45%
-93,65%
293,15%

JI07IS B
aKTHBax
, %
15,73
10,55

0 oD3
26,28%
Llennsbie Oymaru:

O®d3 25068
Od3 25064

O Hedrruras

@ Duepreruxa

2,16%
1,21%

@ Meramyprus

@ Banxu
1,77% m Therpos
Bammed1s01 10,30 6,44% @ Henorn

Cucrema-01 10,29
HJIMK BO-6 9,94

*5% Kospqpusuenm Gema ~ puck u poiniok. TIOKI3IBACT CTENCHS BIAHIA PBIEKA Ha 10X0HOCTS (horvxa. /Lt (GORIOB akiuii B KauecTae GerrMapka BT LEHOBOIH B3peentstii o CUA miteke Go1oB akiwit
RUIF-WS, s evemamsix [Hdos — e3semermsiii no CYA miteke dortos axuwii RUIF-WM, s miviekcroro bonta s kasectse Gemamapka nenonssyetes mieke MMBB. Koodmuienr ssie 1 osuauaer,
410 [T IBMEHUHBEE PHINKA: MOKCT TEPATS B J0XOHOCTH GHICTPeE PHIHKA B ICPHO/IEI CIIAA IUTH PACTH OTICPC/AAIOLIIMH TEMIIAMH B TICPHO/I5! TI0ALCMA. 3HACHHE GETA CYIICCTBCHHO HITKE 1 — OTHOCHTETbHAL
OTOPBAHOCTE AMHAMIKIH (JOHAA OT KOHBIOHKTY bl PHIHKA.

K aangpa — ucky ynp

42,88%

9 ) e BLInE 3HINCHIC b, TEM GOBIYI0 J0XOAHOCTS YIIPABIAIOLIII CMOT TIOTYHHTE 1A YCIOBHYIO CAMILLY IPHISTOTO Ha ce6s preka. Koxddmuer ambda
TOBOPHT 0 TOM, YAI0CH I Y IpABIISIOLIEMY TPCBHICHTS Ty JOXOAHOCTS, 1A KOTOPYIO MOYKIO PACCHHTEL c:

OTPHIATE I HOE SHACHNC — O HIKOI ¢ yaerom nopress K pi
Cmandapmuoe omxaonenue. TlokassisacT prck MIBeCTHLUATE B TOT 101 HHOT o1, Uen BbIE ITOT o
Kosgppuuenm Hlapna. Korphummient nokassisact 10X0H0CTs (orvta,

pHCKOBaIOCTH O LeHBacMOrD oprderts. 13 cpeatiero Aoxona dorua

X013 13 GeTt Aaioro (orwta. BHCOKOE SHIMEHHe FOBOPHT 06 HCKYCCTBE YIPABISIONETO,

, TeM pHCK

IBCCTHPOBAHI BRILLC.

110 10 pricky. Onenka

CTH PaGOTEI OIIA 110 CPABHEHINIO C MHBCCTHPOBAIHCM B GC3PHCKOBEIi AKTHB C y4eTOM
cpeamii 10x02 &

axrima, PA3HMNR ACTUTCA 2 IEMCITHROCTS 0X0108 (oM

390 -

AKTHBOB
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CTOUMOCTb UMCTBIX

= CTOHMMOCTb Hast
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YMPABNAOLLAA KOMMAHMA
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Hos6ps 2008 -
Amnpens 2009 -
MapT 2010 -

SuBaps 2008
Cents16ps 2009

Broxxenue cpencTs B ieHHbIE Oymaru u

Donp «<AIAHA — DrcTprM» peKOMEHI0BaH

bera
Anbda

CT. OTKIIOHCHHE
Koadd. lapma

=

-

(8]
L

AKTUBOB

=

65 7

CTOMMOCTb YHCTBIX

CroumocTb nas

HMHBECTOPAaM, PACCYUTHIBAIOLINM HA IOJIy4CHUE
JIOXOHOCTH, COMOCTABUMOU C JOXOIHOCTBIO PHIHKA
aKIUH, HO TIPH MEHBIINX PUCKaX.

3uaucHue
0,963
0,000
9,99%
-0,131

700
600
500

I
w A~ g
oo G
L

CroumocTts nas, py6.
=

B e
o R N
a oA
P

©
(3]

CYA, mitH. pyo

400
300
200
100

B e
< B W ww o o
o Q9O o o o
S Q@ O oS o o
N‘:NNNN
A - =)
25 5 as o
\0949\02\0
Nmsm =
2] % g
i6 = &
@]

Mapt 2007 -
Asryct 2007

o

SuBaps 2008
Urons 2008 -
Hos6ps 2008 -
Aunpens 2009
Cenrsi6ps 2009
Depanp 2010

I/IHBCCTI/IPOBHHHC B BBICOKOHAJIC)KHBIC 06HHT3.LIPIPI co

bera

Anbda

CT. OTKJIOHEHHUE
Koadd. lapma

CPOKOM IIOTallIeHHs! OT 2 MECSIEB J[0 FOfIa, a TAKXKe
HanOoee IMKBUIHEIE aKIIUH POCCUHCKIX DIMUTEHTOB.
Oobecreuenne yMepeHHOr0 IpHpOCTa OIarogaps
cTabHIBHOCTH OyMar ¢ (PHKCHPOBAHHOI JOXOIHOCTBIO.
Donn «A'AHA — DxBUIHOpHYM» pEKOMEH][0BaH
HMHBECTOpPaM, KOTOPBIC PACCUUTHIBAIOT HA CTAOMIBHBII
JIOXOJ, IPEBIMIAIOMINH JOXOIHOCTh OAHKOBCKHUX JCIO3HTOB
1 OOJIMTaIlMOHHBIX (POHJIOB, ¥ IIPH ITOM JKEIAI0T CBECTH
PHCK HOJTy9eHUs yOBITKOB K MUHUMYMY. B ToM uncie ¢onn
PEKOMEH/[0BaH IOPUANIESCKHM JTHIAM IS Pa3MEIICHUS
BPEMEHHO CBOOOIHBIX JICHEXKHBIX CPEJICTB B KAUECTBE
aJIbTepHATUBEI OAHKOBCKHM JICTIO3UTAaM U BEKCEILSIM.

3HaucHue
0,489
-0,004
5,01%
-0,250

0630p nodzomosnen ananumuramu I'K «AJIOP»

d

CHA, mnH. py6

obecrieyeHre MPUPOCTa UMYIIIECTBA, COCTABIISIOIICTO
¢onx.



OIIN D unaexcubiii KAI'AHA — Uapexc MMBbB»

Lena nas CUHA
02.07.2010 220,67 60512112,61
3a IEPHOR

25.06.10-02.07.10 -5,99%** -5,97%**
ITo cocrosauio Ha 30.06.2010

3 mecsna -10,44% -13,16%
rom 29,85% 5,67%

C Hayaja roga -4,84% -16,28%
3roma -19,09% -44,86%
5 et 102,21% 739,92%

1,71%

JIOJIS B

AxIun:. aKTHUBaX

, %

«JTYKOMJT» 15,93
«[A3ITPOM» - ao 14,48 @ Barmar
Co6epOaHk - ao 12,88 16,897 -
«'MKHopHux» 8,61 o:99% 6,499
«PocHedTh» 6,27

O Hedrburas

0O DuepreTuka

@ TerekoMmyHMKaTM

52,40%
m Meramyprus

*5% Kospqpusuenm Gema — puck u poiniok. TIOKI3IBACT CTENCHS BN PBIEKA Ha 10X0HOCTS (horvxa. /Lt (GORIOB akiuii B KauecTae GerMapka BT LeROBOI B3neentsii o CUA miteke Go1oB akiwit

RUIF-WS, s evemamsix [THdos — e3semersiii no CYA miieke dontos axuwii RUIF-WM, s miviekcroro jonta s kasectse Gemamapka nenonssyeres miexe MMBB. Kooddmuienr ssie 1 osmauaet,
410 [T IMEHUHBCE PHINKA: MOKCT TEPATS B 10XOHOCTH GHICTPeE PHIHKA B ICPHO/EI CIIAA IUTH PACTH OTICPC/AAIOLIIMH TEMIIAMH B TICPHO/I5! TI0/AbeMA. 3HACHHE GETA CYICCTBCHHO HITKE 1 — OTHOCHTEIbHAL

OTOPBAHOCTE AMHAMIKI (JOHAA OT KOHBIOHKTYPbI PHIHKA.

K abdpa~ ucky

TOBOPHT 0 TOM, YAI0CH 11 YIIp:
OTPHIEATE IS HOE 3HAUCHHE — O 1

) Uen BRillic 3HAUCHIC AT (ha, TeM GOTBIIYI0 A0XOHOCTS YIPABIAIOLILI CMOT IOIYSIHTE Ha YC0BHYIO CAUHHILY NPHITOrO KA cebs prcka. Kosddimuient atbda
SIOLLIEMY TIPCBBICHTS Ty JIOXOHOCTS, Ha KOTOPYIO MOKHO PACCHIITHIB:
oii

Ko ¢ yaetom noprens  pi
Cmandapmnoe omxaonenue. Tlokassisac pick MIBeCTHLILT B TOT 101 HHOT Goruy. Uen Bbime 70T 1o

Kosdppuuenm Hlapna. Koxpuiert HocTs (oruta, 110 10 pricky. Onenka
pHCKoBaIHOCTH O IeHHBaCMOTO oprdes. 3 cpeanero goxoxa pomta

cx013 113 GeTht AaiHoro orwta. BHCOKOE SHINCHHE FOBOPHT 06 HEKYCCTBE YIPABISIONIETO,

1Th, TeM PHCK HHBECTHPOBAHIS BBILIC.

CTH PaGOTEI POIIA 110 CPABHEIINIO C MHBCCTHPOBAIHCA B GC3PHCKOBEIi AKTHE € y4eTOM
‘cpeamii 10x071 G axtusa, pasHHLA ACIHTCS 1A H3MEHMHBOCTS 10X0108 doruta

OIIND axkmmii «<AI'AHA — ®oup peFMOHaJILHLIX AKIUH»

Hena nas CUHA

02.07.2010 162,53 19191585,52
3a MepHox

25.06.10-02.07.10 -4,48%**
ITo cocrosauro Ha 30.06.2010

3 mecsna -5,37% -6,52%
rom 46,24% 34,90%
C Hayaja roga 6,98% 3,54%
3a 3roma -27,88% -76,19%
3a 5 mer 80,25% 274,03%

-4,17%**

2,84%
Ao B 6,31% 6,49%

0O Hedrs uras
Axiuu: aKTHBaX 155% O Srepreruxa
% 52 2600% B Tererowmymmisaiun
1 2070 @ Mertamyprus
5
«[Tonmumeramm» 14,79 2,83% @ Barxut

W Mammroctpoenme

«Pycl'unpo» 11,67 @ Posnas roprow
«Cucrema» — ao 6,75 'B :;:f:ﬂemm
DOCK EDBC -ao 5,70 22.72% 52.37% @ Tpancuopr
«C3Tenex» — ao 5,23

*5% Kospqpusuenm Gema ~ puck u poiniok. TIOKI3IBACT CTENCHS BN PBIFKA Ha 10X0HOCTS (horvta. JLs GORIOB akinii B KauecTae GerrMapka BT LeROBOI B3neenmsii o CUA miteke GoRIoB akiwit
RUIF-WS, s evemamsix [Hdos — e3semermsiii no CYA miteke dortos axuwii RUIF-WM, s miviekcroro jonta s kasectse Gemamapka nenonssyeres mieke MMBB. Koodmuient ssie 1 osmauaet,
410 [T IMEHMHBCE PHINKA: MOKCT TEPATS B 10XOHOCTH GHICTPCE PHIHKA B ICPHO/IEI CIIAA IUTH PACTH OTICPC/AAIOLIIMH TEMIIAMH B TICPHO/I5! TI0/AbCM. 3HACHHE GETA CYICCTACHHO HITKE 1 — OTHOCHTE IS HAL
OTOPBAHOCTE AMHAMIKI (JORAA OT KOHBIOHKTY bl PHIHKA.

o

OTPHIRATE I HOE SHACHNC — O HIBKOI

Kosgppuuuenm Hlapna. Koxpuiert
PHCKOBAIHOCTH O LEeHIBACMOTO Topdes. 3 cpeanero Aoxoxa homaa

anbpa — ucky Uen BRillic 3HAUCHIC ATk (ba, TeM GOBIIYI0 A0XOHOCTS YIPABIAIOLILI CMOT IOIYSIHTE Ha YC0BHYIO CAUNHILY NPHIATOrO KA cebs prcka. Kosddimuient atbda
FOBOPHT O TOM, YA&I0CH JTH YPABIAIOLICMY IPEBHICHTS Ty TOXOHOCTS, Ha KOTOPYIO MOKHO PACCHHTHIBATE HCXOAA I3 GCThI AaHHOTO (hoRa. BHICOKOE 3HAYCHIE FOBOPHT 06 HCKYCCTBE YIPABIAIOIETO,

¢ yaerom nopT(ens K prekay.
Cmandapmnoe omxaonenue. TlokassIBACT PHCK MHBECTHLUATE B TOT 11 HHOT (O, UeM BHIIIC ITOT HOKA3ATEIIE, TEM PHCK HHBCCTHPOBAHI BHILIC.

soxoaHoCTS doruta, 110 10 pricky. Onenka

cTi paGoTst ot o c
cpeamii 10x07 & axtuBa,

ii aKTHB ¢ y9eTOM

2 6e
PA3HINA ACTUTCA 2 IEMCIHROCTS 0X0108 (OMa
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obecredeHne MPUPOCcTa UMYIIECTBA, COCTABIISIONIETO
¢oun. «<AI'’AHA — Unanexc MMBB» paccuntan Ha
HMHBECTOPOB, OPHEHTUPYIOIIIXCS HA TTOTyICHUE
JIOXOJHOCTH, COOTBETCTBYIOIIEH pPOCTY HHIEKCA

MMBB.

3uaucHue
Bera 0,941
Anbda 0,001
CT. OTKIIOHCHHE 11,04%
Koadd. lapma -0,113

CTOMMOCTb YHCTBIX
AKTHUBOB

N w

(%)) o

o o
1} 1

Croumocrs nas, pyo
S
[}

= =
(8] o (8]
(3] (8] (3]
‘ KE
| ;

e CTOMMOCTb ITas]

Cents16ps 2005
®espanb 2006 |
Hrons 2006
Jlexabps 2006
Maii 2007 -
Oxts16ps 2007
Mapt 2008 -
Asryct 2008 |
SuBaps 2009
Hrons 2009
Jlexabps 2009 |
Maii 2010 -

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

3uaucHue
Bera 0,966
Anbda -0,002
CT. OTKIIOHCHHE 10,35%
Koadd. Hlapma -0,148

100

CYA, miH. py6

0630p nodzomosnen ananumuramu I'K «AJIOP»



OIIN® cmemanabIx nHBecTHIU «KAT'AHA —

MoJs10aeKHBII»
Lena nas CUHA
02.07.2010 168,39 7858761,7
3a MEepUo
25.06.10-02.07.10 -6,46%** -6,73%**
ITo cocrosamio Ha 30.06.2010
3 mecsna -10,19% -12,91%
romg -3,54% -19,17%
C Hayaja roga -12,01% -17,33%
3a 3roma -31,51% -70,71%
3a 5 mer 45,38% 159,74%
JA0JI1 B 2.38% ~152% O Hedrs uras
Buj akTuBa: aKTHUBaX 14.56% O Duepreruia
, % @ TernexomMyHMKaLN
«Pycl'uapo» 8,01 4'79“/‘\ : XM::”WM
«YpanCsU» - ao 7,32 o100 m Jenbrin
«Poctem» - am 6,89 @ Basxi
«aznpuedTh» 6,69 " L
«AKpOH» 572

*** Kosppuyuenm dema — puck u poinox. TIokasplBacT CTENECHb BIMAHUS PHIHKA HA JIOXOAHOCTH (oua. st GonIos akuuii B kauecTBe GeHUMapKa B3AT LEHOBOM
B3seutennslii 1o CYA unzgekce Gpoupos akuuii RUIF-WS, s emewannsix [IM®os — s3sewennsiii 1o CYA uupeke pongos akuuit RUIF-WM, s ungexcroro donga
B Kau e GeHumapka ucnosbsyercs uujgexc MMBB. Kosdduuument Boie 1 o3nauaer, uro [TU®D u3MeHYHBEE PHIHKA: MOMKET TEPATH B JI0XOHOCTH ObICTPEE PhIHKA B
TEPHO/IbI CIIaJ[a WIH PACTH ONEPEKAIOIIMMH TEMIIAMH B IIEPHO/IBI 1101beMa. 3HaueHHe 6eTa CyIIeCTBEHHO HIuke 1 — OTHOCHTE/IbHAs OTOPBAHHOCTE JJUHAMHKH (JOH/IA OT
KOHBIOHKTYPBI PBIHKA

(07D anveha — uck) UYem BbiLIe 3HaUCHHE Alb(a, TeM GOJIBIIYIO JI0XOHOCTb YIPABJISIOINH CMOT TOJIYIHTh HA YCIOBHYIO €IMHULLY
npuHATOro Ha cebs pucka. Kosdpuiment ajibha roBoput o ToM, y1anoch i yIpasJisioeMy MPeBbICHTb TY JIOXOJHOCTb, Ha KOTOPYIO MOKHO PACCUMTLIBATE HCXO/1s

u3 Gersl 1aHHOr0 (honj1a. Beicokoe 3HaYEHHE FOBOPHT 00 HCKYCCTBE YNPABIIAIOIIEr0, OTPULATENLHOE 3HAYCHHE — O HU3KO# () (PEKTHBHOCTH YIPABJICHUS C y4ETOM
OTHOIICHHs MOPT(EIst K PUCKAM.

Cmanodapmmnoe omxnonenue. IIoka3pIBaeT PUCK HHBECTHLIHIT B TOT HJIM HHO# (pony. UeM BbILle HTOT OKa3aTelb, TEM PUCK HHBECTHPOBAHHS BBILLIC,

Korppuyuenm Illapna. Koo puument nokassiBaet J0X0AHOCTb (OH/A, B3BEUICHHYIO 110 pucKy. Ouenka 23 hekTuBHOCTH paboThl JOHIA 10 CPABHEHHIO
€ MHBECTHPOBAHHEM B GE3PHCKOBBIH aKTHB C YIETOM ™ oro i)

AKTHBA, MOJTYIEHHAs PA3HUIIA JISTHTCS HA H3MEHIHBOCTH 10XOI0B (hoH/Ia

W3 cpesero Jjoxona Gona BEIMUTACTCS CPEIHHIA 10X0]1 Ge3pHCKOBOrO

OIIN® nenexHoro poiika <KAI'AHA — lemo3ur»

Lena nas CUHA
02.07.2010 102,04 1924536,82
3a IepHoj
25.06.10-02.07.10 -0,04%** -0,04%**
ITo cocrostamro Ha 30.06.2010
3 mecsna -0,52% -0,51%
rom 2,42% -90,37%
C Hayaja roga 6,44% 6,44%
3a 3roja - -
3a 5 et - -
HO.H;[ B 0,776% @ mpome
Bun akTuBa: aKTHBaXx, v 27,385%
% Pp—
OI'K-5 BO-2 9,305
PXKJ1-0606: 8,976
CuobTuk-600 9,104
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WuBecTrpoBaHue B caMble TUKBUAHBIC aKIIAH, B
TO BpeMsI KaK J0JIs o0yIuranuii GO0 JacTh
BpPEMEHH OyJIeT JINIIb MIHUMAIEHO HE0OXOJIMOit
Ut cobrroneHus mpasi Gouaa. B dase rirydoxoro u
MIPOJO/DKUTENBHOTO aJICHUSI PhIHKA OOJUTalliOHHAS
4acTh MOXeT nocturats 70%.

Dong «AI'AHA — MonoaexHbIiT» 3aHIMaeT
MIPOMEeXyTodHOE Tonokerne Mexay OITMDA
«AT'AHA — DxcTpuM», OpHEHTHPOBAHHBIM Ha
MOJTY9IEHHE JOXOIHOCTH HA PBHIHKE aKIUH, U
OIINDCU «AT'AHA — DxBunubpuym», OOIBITYIO
9acTh aKTHBOB KOTOPOTO COCTAaBJISIOT OOJIHUT aIlH.

3uaucHue
Bera 1,038
Anbda -0,006
CT. OTKJIOHEHHUE 9,36%
Koadd. Hlapma -0,171
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ObecrieueHne MpUpoCcTa UMYIIECTBA,

COCTaBIISIIONIETO (hOHT 33 CUET HHBECTUPOBAHHUS
JICHEKHBIX CPEJICTB B JACTIO3UTHI B POCCHHCKHX
0aHKax ¥ IONTOBBIC IIeHHBIe Oymaru. B cocra
aKTHBOB ()OHIa MOTYT BXOINUTH JCHEKHBIE CPE/ICTBA,
BKJTIOYast THOCTPAHHYIO BAIIIOTY, Ha CIETax W BO
BKJIaJ[aX B KPEAUTHBIX OpraHU3aIMsX, ¥ 00Iuranmum
Pa3IUYHBIX TPYII SMUTCHTOB.

0630p nodzomosnen ananumuramu I'K «AJIOP»
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Kpartkas crpaBka 0 KOMIaHHN

000 «Ynpasnsowas komnanus <KATAHA» ocnosano B 2000 r.

KoMIaHus nMeeT JIMLEH3HI0 Ha OCYLIECTBIICHHE IS TENLHOCTH M0 YIPABICHUIO HHBECTHLMOHHBIMU (DOHAMH, [TACBBIMU HHBECTULMOHHBIME (DOH/IAMH U HErOCY,/1apCTBEHHBIMH EHCHOHHBIMU (oramu Ne 21-000-1-00043,
Bojannyto ®KLB Poceun 17 stusapst 2001 r.; anuensuio npogeccHOHaIbHOTO YY4aCTHUKA PHIHKA LEHHBIX OyMar Ha OCYIIECTBIICHHE JESITEILHOCTH [0 YIIPaBICHHIO LeHHbIMI Oymaramu Ne077-09778-001000, soinanuyo ®COP
Poccun 21 sexabps 2006 r.

CTOMMOCTB YHCTBIX AKTUBOB 11071 yripasienueMm — 44 108,98 mu py6 (o cocrosinuio Ha 31.03.2010).

VK «ATAHA» 3auumaet nepBoe Mecto B PeliTuHre ynpaBisiommx KOMIIAH I 110 CTOMMOCTH YHCTBIX aKTHBOB naeBbix (oH0B B ynpasnenuu Ha 31.03.2010 Investfunds.

Tloa ynpasiieHHEM KOMIIAHUH HAXO/SITCS 6 OTKPBITBIX MaeBbIX (POHA0B, 6 3aKPHITHIX NAeBLIX (OHIOB, IEHCHOHHBIE pe3epsbl 6 HIID u cpeacTBa HAKOMUTENBHON YacTH MEHCHH, Haxosiuelics B noprdensx — «KoHcepBaTHBHBIN»
n «COanaHCcUpOBAHHBIN»,

TlosiHOE HAMMEHOBAHNE, HOMEP M JIaTa PErUCTPALIMH TIPABIII JJOBEPHTEILHOIO YIPABJICHUS NaeBbIMH UHBeCTHUHOHHBIME (poHnamu B DCDP Poceun (PKLB Pocenn):

OTKpBITBII a€BON MHBECTHLMOHHBIHA (HOH/| cMelanHbIX nHBecTHLMit KATAHA - Mosnoaexusiii» nox ynpasieanem OO0 «Ynpasisouias komnanus «KATAHA» - Ne0086-59837986, 19.02.2003 r.

OTKpBITBII NaeBON MHBECTHLMOHHBIH (ony akunii KATAHA - @oux pernoHansHeix akiumii» 1o ynpasiaennem OO0 «Ynpasisitowast komnanust «<ATAHA» - Ne0218-14282137, 16.06.2004 r.

OTKpBITBLI aeBON MHBECTULMOHHBIH (ony akunii KATAHA - Ungeke MMBB» nox ynpasnennem OOO «Ynpasmstouias komnanust KATAHA» - Ne0217-14282054, 16.06.2004 r.

OTKpBITBII NAa€BON HHBECTHLMOHHBIHA (HOH/| CMelIaHHbIX nHBecTHLMI «ATAHA - DxBrumbpuym» o ynpasiaennem OOO «Ynpasisitowas komnanust KATAHA» - Ne0216-14281971, 16.06.2004 r.

OTKpBITBII NaeBON MHBECTUUMOHHBIH (ony akunit KATAHA - Dkerpum» nog ynpasneanem OO0 «Ynpasisomas komnanns <KATAHA» - Ne0219-14281681, 16.06.2004 r.

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

3akpbIThlii MaeBOH HHBeCTHUHOHHBLH (on akuuil "[lar nepseiii” nox ynpasnerunem OO0 «Yupasistiomas komnanus «KATAHA»- Ne0270-74469497, 20.10.2004r.

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

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

10.  3akpbIThlil [1A€BOIi HHBECTHLMOHHBII (hOHA HPsMBbIX HHBeCTHLIMH "Poccuiickue crpaxoBbie kommannu™ noj ynpasiennem OO0 «Ynpasistomas komnanus <ATAHA» - Ne 0609-94119658 ot 07.09.2006r.

11.  3akpeIThlil Na€BOI MHBECTULMOHHBI (POH CMeIIaHHbIX MHBECTULMI «CTpaTernyeckue akTusbi» noj ynpasienuem OO0 «Ynpasisomas komnanus «KATAHA» - Ne0806-94125972 ot 08.05.2007r.

12, 3akpbiThlil NACBOH MHBECTHLMOHHBLH (OH/ CMeIIaHHbIX HHBecTHLMI «HOBbIE BO3MOKHOCTHY noA ynpasieHneM OO0 «VY npasisrouas kommanus «KATAHA» - Ne1708-94163004 ot 21.01.2010 .

VK «AIAHA» Bxoaurt B rpyminy «AA» (04eHb BHICOKast HA/ICKHOCTb — BTOPOii ypoBeHb) 10 UHAMBHyaIbHOMY PEHTHHIY HAJ€KHOCTH Y IPaBIsoNMX Komnanuil HanmonansHoro PeiiTiHroBoro Arexrcrsa.

CroumocTh MHBECTULIMOHHBIX [1A€B MOJKET yBEIUYUBATLCA U YMEHBIIATHCS, PE3YyIbTaThl MHBECTUPOBAHUS B IIPOLLIOM HE ONIPEACIAIOT JOXOAHOCTh B 6y;|y1ueM, TOCY/1apCTBO HE rapaHTUPYET JOXOJHOCTh MHBeCTMLlMﬁ B I1aCBbIC
MHBECTHIMOHHbIC (hoHABI. B3umanue HanOGaBOK U CKHAOK YMEHBIINT TOXOAHOCTh HHBECTULIMIT B HHBECTHLIMOHHBIC au. [Ipexe yeM nprHoOpecTH HHBECTHLMOHHBIH Naii, CIIeAyeT BHUIMATEIBHO 03HAKOMUTCS ¢ NpaBuiaMu GoHa.
Tomy4urs noapoOHyo HHbOPMALIHIO 0 MAEBbIX HHBECTULHOHHBIX (onnax noa ynpasneaueM OO0 « YK «ATTAHA» u 03HaAKOMUTBCS C HX IPABWIAMHU U HHBIMH JOKYMEHTAMH, @ TAKKE C YCIOBUSMHU JOBEPUTEILHOTO YIIPABICHHS
LEHHBIMH OyMaraMu MOXHO B IIyHKTE [pUeMa 3asBOK 110 aapecy r. Mocksa, OpiKoB mep., A. 2, Ha caiite 1o agpecy http://www.agana.ru/ u no tenedonam (495) 987-44-44, (495) 363-16-62.

PesynbTaTsl AESTEIBHOCTH YIPABISIOLICH KOMIAHHH 110 YIIPABJICHHIO LIEHHBIME OyMaraMu B POIUIOM HE ONPEACIIOT J0X0bl yUPEAUTEIICH yIpaBicHus B Oy Ay Lem.

Hacrosiimii JOKyMEHT IPeIOCTaBICH UCKIIOYUTEIBHO B MOPSAKe HHPOPMALIMK U HE SBISICTCS NMPEIJIOKECHIEM O MPOBEICHHU OIEPALNii Ha PhIHKE LCHHBIX OyMar M, B 4aCTHOCTH, NPEIJIOKEHHEM 00 MX MOKYIKE HIN IPOJaKe.
Hacrosiumii 1okyMeHT coaepxuT HHYOPMALUIO, OIyYeHHYIO 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 FAPaHTUPOBATH A0COIFOTHYIO TOUHOCTb, [IOJIHOTY U JOCTOBEPHOCTD Takoi nupopmarmu. OLEHKH U MHEHUS, IPECTABICHHBIC B HACTOSIIEM JOKYMEHTE, OCHOBAHbI
MCKJIFOYUTEIBHO Ha 3aKio4eHusiX aHanuTHKOB YK «AAHA» u I'K «AJIOP» B OTHOLICHHH aHAIN3HPYEMBIX LEHHBIX OyMar U 9MHTCHTOB. Bo3HarpakeHHne aHAIUTHKOB HE CBSI3aHO U HE 3aBHCUT OT COACPIKAHMS aHATUTHYCCKHUX
0630pOB, KOTOPBIEC OHK FOTOBSIT MK OT CYIIECTBA JaBACMBIX UM PEKOMCHIALIHIA.

YK «<A'AHA» u I'K «AJIOP» He GepyT Ha cest 00s13aTe/IbCTBA PEryIsipHO OOHOBILITS MHGOPMALIHIO, KOTOPAst COACPIKUTCS B HACTOSILEM JOKYMEHTE MIIH HCIPABIIATH BO3MOXHbIC HeTouHOCTH. YK «ATAHA» u I'K «AJIOP» He
HECYT OTBETCTBEHHOCTH 33 HECAHKLIHOHUPOBAHHBIC ACHCTBUS TPETHHX JIULI, CB3AHHBIC C PACIPOCTPAHCHUEM HACTOSIIIETO JOKYMEHTA WM JII000H ero 4acTu.

©CONDTAWNE
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