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KPATKNM OB30P PbIHKA AKLIMW 3A MIOMNb

O TekyLleM pblHKE NUCaTb HEe O4YEHb-TO MPUATHO, HO, Moarato, ellle MeHee NPUSAITHO O HEM YuTaTb Bam,
YBaxaeMble KMUeHThI. VI3 HeraTrBa BCe TO Xe: CUTyaLusi B MUPOBOW S3KOHOMMWKE MPOAOIKaEeT OCTaBaThbCs
CMOXHOW, OTEYECTBEHHbIE «paeTenu 3a HapodHoe Brnaronomny4me» NPOAOIHKAT NOMUTUYECKYHD BO3HIO,
9KOHOMMKa, OCTaBMeHHasi Ha caMoTek, OyaeT ABUraTbCsl B paMkax, onpeaensitoLmnxcs MMpoBon
KOHBIOHKTYPOW. 3 MO3UTUBHBIX COBLITUI — MPUSITHAsi CTaTUCTUYECKasi OTYETHOCTb 3a NOMroga y
MeTannyproB 1 6aHKOB, a TaKKe XOPOLUME BUAbl Ha ypoXKai.

Cemb mecsiueB 6e3 pocTa Ha pblHKaxX akuuin B 00LLEeMMPOBOM MacLuTabe NpMBEIIO K FPYCTHOW
HeobXxooMMOCTU AN OTeYECTBEHHbIX MHBECTKOMMAaHUIN NpoaaBaTh akLmMm U oUKCUpoBaTh YObITKM MO
no3nuMsM Ang Nony4YeHns HanNM4yHOCTM Ha onepaLMoHHbIe NOTPEeBHOCTU. CHMKEHME KOTUPOBOK B O4YEPELHOM
pa3 npuBesno K nepeoLeHke LIb B 3anore 1, COoTBETCTBEHHO, Npoaa)kam. YTo, B CBOKO o4epenb, elle bonee
OaBUIO Ha pbIHOK. Ha Haw B3rmsg, cenvac aToT CamOyCUITMBAOLLMIACA NPOLECC OCTaHOBUIICS UMK, MO
KparHen mepe, B3N nayay. Bonpoc: "Hagonro nn?" octaeTcs oTkpbITbIM. Mbl cuMTaeM, YTO oceHb byaeT
NMepPEerioMHON C TOYKN 3pEeHNsi MEPCMNEKTMBLI pbiHKa Ha Gnvkanwni roq. Hawm oxunaaHmsa ymepeHHo
ONTUMUCTUYHbIE: AanbHeNLLee pe3koe NageHne KOTMPOBOK MariloBEPOSATHO, XOTSI BO3MOXXHO OnpeaenieHHoe
«cnonaaHune». Ckopee Bcero, pbIHOK OyaeT konebaTbcs 6e3 pKO BblpaKEHHOM TEHOEHLUMN.

Tem He meHee, Ha PbIHKE €CTb UHTEPECHbIE NOEN. Bocnonb3oBaTtbCcs MU NGO HET — 3aBUCUT OT LIENEN n
rOpn3oHTa WHBECTULINI, @ TakkKe rOTOBHOCTU NPUHATBL PUCKWN.

EXXEMECAYHbIV OB30P PABEOThI ®OHOOB
1. AMHAMWKA CTOUMOCTUN YMCTbIX AKTUBOB HA 1 LIB C HAYAJIA OEATENIBHOCTU ®OHOA

N3meHeHue ueHbl, %
CYA Ha 1 UB C Havana Oara Hayana
HasBaHue choHpa 1 3 6 C Hayana CpepHe-
Ha 01.08.2008, rpH. EE e || rEs e e Aiﬁo'l'ce.:;b- AeATenbHOCTU
MoH | 19 819,08 -023% | -7,50% | -11,33% @ -16,19% @ 98,70% | 296,38% 01.08.2005
AnbTepHaTuBa 2 247,17 -9,69% | -23,16% | -29,86% @ -28,17% @ 57,48% 124,72% 01.06.2006
MaputeT 1410,10 -2,61% -2,75% -6,18% | -7,34% | 29,12% @ 41,01% 06.03.2007
AHTUBaHK 1 022,39 -1,77% -4,17% -584% | -585% @ 18,12% @ 20,70% 11.06.2007
LocTosiHne 100,00 - - - - - - 07.07.2008
2. 'BMEHEHWA MHOEKCA 0OXOOHOCTU oOHOOB C HAYANA TOOA
MneTC MAN®H AnbTepHaTyBa
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Maputet AHTMBaHK HocTosHne

LleHHble Bymarn «OTkpbITOro hoHaa «JocTosHne»
pasmeLyaroTcs no HomuHany ¢ 07 nonsa 2008 roaa.

o | v HoMuHarnbHas cToMMoCTb O4HOro
VHBECTULMOHHOrO cepTudukata PoHga — 100

rpuBeH. MyuHMManeHasi cymma npuobpeTteHus
ceptudukaro PoHga — 1 000 rpuBeH.

Ha 1 asrycta 2008 roga paswveteHo 796
VNHBECTULIMOHHBIX CEPTUUKATOB.
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3. KOMMEHTAPUW MO PABOTE ®OHOOB 3A UIOJb

i «[lepBblh NHBECTULNOHHLIN OOHO HEABMKMMOCTU»

et

PesynbTathl hoHAa 3HAYUTENBHO YNyYLIUANCH MO
CPaBHEHUIO C MIOHEM, YeMY CrocobCTBOBAIIO
NU3MEHEHUSI B CTPYKTYPE aKTMBOB: Mbl MPOAOIKUMNN
cokpawaTe gonto Moctobyaa u kynunu eLle
obnuraumin.

Kpome Toro, mbl npogormkaem Kypc Ha
OvBepcuduKaLmio akLUMoHHOM YacTu noptdens. Ham
yaanochk npuobpectu akumm TpecTa
«JlyraHckwaxTonpoxoakay (KOTopyr Mbl
paccMaTpvBaeM Kak NepcrnekTUBHY KOMMaHUI0) Mo
npuBreKaTenbHON LeHe.

CTPYKTYPA AKTUBOB ®OHOA
36,22% 29,74% B [leHexe CpercTea U
1 AKUMM CTPOVTENbHBIX KOMNaHNiA

™ OBbeXTbI 3aBEPLLIEHHOTO

cTpouTenbCTBa
KBapTipb! (Lienesble obruraLim)

19,55% 253%

KPYMNHEWLIWE NO3VLUWK B LIB

CPABHEHWME 0OXOOHOCTN ®OHJA C

Tukep HavmeHoBaHue %
MTBD MocTobya 29,36
OECOSA | 3kocop6 (cepus A) 11,96
OMDHA MA XonauHr (cepusi A) 5,07
VOLC BorblHb-LieMeHT 4,73
JlyrlllaxT | OAO "Tpecr "MyraHckwaxtonpoxoaka” 2,13

BEHYMAPKOM MOKA3ATENU PUCKA N QODPEKTUBHOCTN
1 mecsy | C Havana roga (sHBapb 2007 r. - utonb 2008 r.)
NMAeH -0,23% -16,19% Beta' 1,75
Berumapk -5.68% -10,94% CTaHpapTHOe oTKMoHeHe? 0,12
* o é1a: B = NoTC- 40% + 3
HOXOAHOGTS MiEoKea. HoRBRMOCTY Kugwa x 60%. KoacbcpuumenT Liapna 0,31
KoadppuumeHT CopTuHo* 5,66
»> «PoHA akumn «AnbTepHaTnea»
N—
3a VCTeKLWNn Nepmnoa CUTyaLms Ha pbiHKE akLMi CTPYKTYPA AKTBOB ®OHIA

KapaMHanbHO He MOMEHsNach (XOTs, BO3MOXHO,
PbIHOK y>Ke Hallynan «4Ho»). He yanButensHo, 4to
doHA akuun «AnbTepHaTBa» CHOBa rnokasana
oTpuLaTenbHY AOXOAHOCTb. B KoTOpbIV pas, Ham
yAanock «obbirpaTb pbIHOK» (MOKa3aTb 4OXOAHOCTb
BbllLe 6eHYmapka - nigekca MNeTC).

Mbl 04eHb yaayHO npodany ABa nakeTa NUKBUAHbIX
akum — Mapuynonbckoro 3aBofa TSXKenoro
MaLLMHOCTPOeHUs 1 [loHbacaHepro — 3a AeHb 40
obBana pbiHka 15-16 utoHsA, kKorga nHAEKC ynan noyTu
Ha 10% 3a aBa gHs.

Kpome TOro, Mbl AeLLeBO Kynumnu KpYnHbIA NakeT
akumn «JlyraHCKLIaxTonpoXoakmM» Takke U B
«AnbTepHaTuBy» (4TO cornacyeTcs co cTpaTernen
WHBECTMPOBAHUA B aKLUM 2-3 «3LUENOHOBY).

» Akunn

M [leHexHble CPe/iCTBa U emn0o3uTbl

m Peno v apyroe

KPYMNHENLIWE NO3VLUMM B LIB

CPABHEHWME 0OXOOHOCTWN ®OHOA C

Tukep HaumeHoBaHue | %
MTBD MocTobya 11,78
HEMO v emonnact | 5,01
AVTO . YKpauHckas aBToMobunbHas kopnopaums . 4,06
KKOL KpemeHuyrckuit KonecHbili 3aBoA v 4,00
DMzP | Memeepomcun e g g,

MOKASATEJIM PUCKA NN 3OPEKTUBHOCTU

BEHYMAPKOM (sHBapb 2007 r. - utonb 2008 1.)
1 mecsy C Havana roga Bera' 0,77
AnbTepHaTBa -9,69% -28,17% CTaHgapTHoe OTKNoHeHne” 0,11
* N [ [
Benumapk 14,66% -44,21% KoatbcprumenT Lapna® 0.29
* ®opmyna pacyérta: benumapk = goxogHocTb MPTC-nHaekca x 100%. KOQCbeVILlI/IeHT COpTMHO4 7.65

" BeTa xapaKTepuayeT CUCTeMaTUHeCKMit (KOTOPbIN HEb3s YCTPaH!TL nyTem PYUCK NOpT! Ha OCHOBE perp: 0rO aHanM3a OTHOCUTENbHO MHAEKCA, NPeACTABNAILLMIA PbIHOK B Uenom. Ecrm 6eTa > 1, cneayeT oxvaaTs 6onee BLICOKYIO
amnnUTyAy KoneGaHuit OXOAHOCTY MOPTAIENs! N0 CPABHEHMIO C BLIGPaHHBIM VHAGKCOM. [IpyriMu CrIOBAMU: B YCTIOBMSIX BOCXOARILIETO TPeHAa OXMIAeMas! OXOAHOCTL Gy/eT Bbilue, a Ha Nafalollem phiHke — pamep YGLITKOB.
2 CranpapTHOe OTKNOHEHME — YKa3biBaeT Ha CTeneHb patpoca OTAENbHbIX i PTH cpeaHeit ero Yem Bbie b B pAgy i, TEM BbILLE CTAHAAPTHOE OTKNIOHEHME, @ BHAUMT PUCK TOTO, 4TO
(baKTUeckvie nokasaTeny GyayT OTIMUaTLCS i (nport i 1. PaCCUNTLIBACTCS Kak KBAAPATHBII KOPEHb 13 ACTIEPCHM PAAA AAHHIX.
*Koadpcpuumen Lllapna (Sharpe Ratio) - " prchens; xapaKTepuayeT AOXORHOCTS, CKOPPEKTUPOBAHHYIO Ha PUCK. Yem BbILLE ero 3HaueHue, Tem nyuuwe. GopMyna pacueta: koadduumenT Lapna = (CpeaHss AOXOAHOCTS 3a

/i nepvion - /G
B KauecTse 6eapycKoBOit I0XOHOCTY MPUHSTA KYMIOHHAs! A0XOAHOCTS T i1 YKpauHbi, H 1X B rpUBHaX (9.5% roAoBLIX). CPeAHsis JOXOAHOCTL PaccHMTaHa kak NpoCTas CpeaHsis 0XOAHOCTe (oHza.
*KoadhdpuumenT CopTuHo (Sortino Ratio) - Takoke Ha pyick ®opmyna pacueTa: koadbyLMeHT COpTUHO = (CPeAHsA AOXOAHOCTL 3a HABMIOAAEMBIii PO/ - NOPOTOBast OXOAHOCTS) / CTaHAAPTHOE OTKIIOHEHME OTPULATENLHBIX
AoxoaHoCTei. B HALMX pacyeTax noporoBasi AOXOAHOCTL paeHa 0%. Mpu pacyete wrpad TONbKO pUCK HYKe NOPOTOBOTO 3HaUEHWs! (B Halllem CrlyJae - OTpULIATENbHbIE AOXOAHOCTH).
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©  «C6anaHcupoBaHHbIN hoHA «[aputeT»

—

Creluy coobwuTb, YTO chbanaHcpoBaHHbIE OOHAbI
nop ynpasneHnem KYA «APT-KATTATAI
MeHemxMeHT» nokasanu Haunyylne JOXOAHOCTH
cpean cbanaHcMpoBaHHbIX )OHAO0B 1 BO3rnaBunm
PENTUHIU KaK 3a Mecsil, Tak 1 ¢ Havana roga. PoHg
«[MapuTeT» nokasan nyylni pesynbTaT ¢ Ha4yana
roga (no cpaBHEHUIO C APYrMMK NMyBNNYHBIMU
doHAaMu C aHanornyHom cTpaTerven).

B vtone mMbl 04eHb yaayHo Npoganv nakeTbl
Mapuynonbckoro 3aBoa TsKenoro
mMaLumHocTpoeHus n 3anaganepro (8o 10% napgeHus
nHOekca B cpeguHe mecsiua). Bo mHorom, ato
06YCIoBMIIO XOPOLLUUIA pesyrbTar.

Kynunu He6onbLuoi nakeT YKpHadThI.

CTPYKTYPA AKTVBOB ®OHAA

11,86%

42,94% = Akumn

O6nuraunm
m Bekcens
u ﬂeHe)KHble cpeacTea v 4eno3nTbl

H [ipyroe

KPYMHENWMWE NO3NLV B LIB

CPABHEHWME 0OXOOHOCTWN ®OHOA C

BEHYMAPKOM
1 mecsiy | C Havana ropa
Maputet -2,61% -7,34%
BeHumapk* -5,94% -17,72%

* dopmyna pacuérta: beHumapk = goxogHoctb MO TC-nHpekca x 40% +

Tukep HaumeHoBaHue | %
OKFINL KomdopT-UHsecT (cepus L) 5,89
OODESC | Oaecckuii ropoackoii coser (cepus C) 5,85
OMDHA ML, XonauHr (cepusi A) 5,10

AT3T "MexperunoHanbHasi Akagemusi
OMAUPA | ynpasneHus nepconanom” (cepust A) 5,07
OGLMKA no6uHckuii MsacokoMBuHaT (cepusi A) 4,89

MOKA3ATENUN PUCKA N SOOEKTUBHOCTA
(vtonb 2007 r. - nionb 2008 r.)

poxopHocTe nHaekca "MATC-Cbonds" x 60%.

Beta' 1,14
CtaHpapTHoe OTKMOHeHMe? 0,06
KoacpdpuumeHT LWapna® 0,32

KoachduumeHT CopTuHo® 54,91

% «OnBMOEHOHBLIN POHA «AHTUBAHKY

S —

doHA nokasan nyyliuim pesynbsTtaT 3a USb U BTOPOW
nyywnmn - ¢ Havana roga (nNo cpaBHEHWO ApYruMu
ny6nnYHbIMM POHAAMM C aHANOMM4YHOW cTpaTernen).

B ntone npoganu akuumn 3anagaHepro, NOKYMnoK He
Obino.

K coxaneHuto, BTopon KBapTan (OoHA Takke
3akoH4un 6e3 npnbbinu, 4YTo 06YCNOBMIIO OTCYTCTBUE
BbINnaT AMBUOEHOOB.

OTmeuy Takxke, YTO BMOSTHE BO3MOXHA CUTYyaLus,
korga doHA ByaeT npubbInibHbIM (@ 3HAYUT U
BbINNATUT OMBUAEHAbI) AaXe Ha NagatoLleM pblHKe
(ecnn akumm ynagyT YMEpPEHHOo, 1 noTepu no
aKUMOHHOW YacTu coHAa ByayT nepekpbIThl
[oxogamum oT nopTdens MHCTPYMEHTOB C
(PUKCMPOBAHHOW JOXOAHOCTHIO).

CTPYKTYPA AKTBOB ®OHOA

7,85%
35,02% 22,65% m Aum
O6nuraumm
B Bexcens

B [leHeXHbIe CPE/ICTBA 1 AEMN0anThI

21,69% 12,79% i [ipyroe

KPYMHEMWMWE NO3MLV B LIB

Tukep HaumeHoBaHue \ %
ODGBA3 [LloHrop6atk (cepust A) 5,09
OFNINB KB ®uHaHcosas MHuunatvea (cepus B) 4,89

AT3T "MexpervoHansHas Akagemusi
OMAUPA ynpaeneHus nepcoHanom” (cepus A) 4,40
OKFINL KomcpopT-UHBecT (cepusi L) 4,12
OINSPA WHcaxapnpom-K (cepust A) 3,58

CPABHEHWME OXOOHOCTU ®OHIOA C

MOKASATEJI PUCKA N 3PDPEKTVBHOCTN

| A ap aniiman

BEHYMAPKOM (vionb 2007 r. - nionb 2008 r.)
1
\ 1 mecsy | C Havana roga BeTa 1,09
0, 0
AHTMBaHK -1,77 - 2
aHK g °/° 5'85/00 CTaHAapTHOE OTKITOHEHNE 0,05
BeHumapk -5,94% -17,72% 3
KoadbcpuumenT LLapna 0,06
* ®opmyna pacuéra: beHumapk = goxogHocTtb MPTC-nHpekca x 40% + 4
" s B0 KoadbdpuumeHt CopTmHO 21,32
noxoaHocTb MHaekca "MPTC-Cbonds" x 60%.
" BeTa xapaKTepuayeT CUCTEMATMYECKMI (KOTOPbIN HEfb3s YCTPaHHTL NyTem puck noptchens. Bi Ha OCHOBE perp 0r0 aHasM3a OTHOCUTENLHO MHAEKCA, NPEACTABNSIOLIMIA PLIHOK B Lienom. Ecnn 6eta > 1, crielyeT oxuaaTs 6onee BbicoKylo
amnnuTyay koneGanuii AOXOAHOCTH MOPTCHENS MO CPABHEHMIO C BbIGPaHHBIM MHACKCOM. [pyriiMy CTIOBaMU: B YCTIOBHAX TpeHaa b GypeT Bbilue, a Ha NaaaloLLem piHKe — pasmep yGHITKOB.
CTaHAapTHOE OTKIOHEHME — YKa3bIBAeT Ha CTeneHb pasbpoca OTAENbHbIX i pTch cpeaHeit ero Yem Bbie b B pAAY i, TeM BbllE CTAHAAPTHO OTKIOHEHNE, @ 3HAUUT PUCK TOTO, YTO
haKTUYECKMe noKa3aTenm GyayT OTMIATLCS ¥ (nport i 1. PaccunTLIBAETCS KaK KBAAPATHBIA KOPEH 13 AUCTIEPCAM P AAHHBIX.
*KoadhcmumenT Lapna (Sharpe Ratio) — adeKTBHOCTI 0 NOPTAhens:; XapaKTepuayeT [AOXOMHOCTb, CKOPPEKTUPOBAHHYIO Ha PUCK. UeM Bbilue ero aHavueHue, Tem nyuwe. GopMyna pacueTa: koadduumenT LLapna = (CpeaHss AOXOAHOCTb 3a
i nepuon - /C D
B KauecTse Ge3pUCKOBOV [JOXOBHOCTH NPUHSTA KyMOHHaEs! T i YKpauH!, 8 rpuBHax (9.5% rofosbIX). CpeaHss AOXOAHOCTb PACCHUTAHA Kak NPOCTas CPEAHSN OXOAHOCTEN (hoHAa.
“Koadhcpmument Coptuko (Sortino Ratio) — Taioke /eT CKoppeK Ha puck ®opmyna paceta: koadduumeHT CopTuHo = (Cpeansis 3a i nepuog - b)/ p
[I0XOAHOCTEN. B HaWMX pacyeTax noporosasi A0XOAHOCTL pasHa 0%. Mpu pacuete wrpad TONBKO PUCK HUKE NOPOTOBOTO 3HAYEHMS (B HALLEM CIyYaE - OTPULIATENbHBIE AOXOAHOCTH).
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4. CPABHUTENbHbIE TABMULIbI JOXOOHOCTEW MYBNYHBIX ®OHOOB MO CTPATEMAM
(10 [AAHHbIM HE3ABMCUMOIO MH®OPMALIMOHHOIO PECYPCA INVESTFUNDS)

My6nnyHble NHTEpBarbHblE AMBepcMdUUNPOBaHHbIE POHAbI

Knaccudukaums OoxoaHocTb
cdoHpa no . 1
. KomnaHus no ynpasneHuto NpU3HaKy Ha 31.07.2008 PenTtunr
A akTMBamMu (o] Cc
mogma Tun | Bup 1 1
3 4 Havyana Havana
mecsy MecsL
roga ropa
Avenperanein ona APT-Kanutan MeHeaxmeHT n 34 21%  -47%° | 2 1
AHTUBaHK
SﬁanaHCMPOBaHHbM LT APT-Kanutan MeHeaXmMeHT M n il -1,9% -6,9% 1 2
MaputeT
Mpembep ®oHpa Ooxon n Poct Foyil Asset Management Ukraine n n il -11,7% -32,7% 10 10
MnatuHym [paroH OcceT MeHemKMeHT n n a -6,0% -15,1% 6 4
Hocrarok KWUHTO n n n -7,8% -28,6% 8 9
HapopHbiv KWHTO n n n -5,9% -19,7% 5 7
KoHkopa Mepcnektusa KoHkopa OcceT MeHepkmMeHT n n a -6,6% -17,9% 7 6
TACK YkpaunHckuii Kanutan TACK-MHBECT n n il -5,5% -17,6% 4 5
TekT-UHBECT TEKT 3cceT MmeHemKMeHT n n il -4,7% -11,8% 3 3
AnbTepHaTuBa OkcnepT AcceT MeHemKMeHT n a -9,2% -27,4% 9 8
MeaunaHa 6e3 yyeta Hawmx oHAOB -6,3% -18,8%
y 4eTBepTH Ny4yLnx oHA0B, JOXOAHOCTb Bbille -5,8% -16,9%
My6nnyHble hoHabl akumi
Knaccudukauus OoxoaHocTb
cdoHpa no . q
®ona KomnaHus no ynpasneHuto NpU3HaKy Ha 31.07.2008 PenATUHr
aKTMuBamMu
mogma Tun | Bupg 1 . 1 .
3 4 Hayana Havana
Mecsy Mecsy,
roga roga
dona akumn "AnbTepHaTuBa” APT-Kanutan MeHegXMeHT K 3 H -11,2% | -29,0% 5 5
CuHeprus-5 KMHTO K 3 H -11,5% -26,5% 6 4
CuHeprus 3 KWHTO K 3 H -20,6% -35,6% 11 8
CuHeprus-4 KWHTO K 3 H -20,0% -38,3% 10 9
CEB coHa akumin SEB Asset Management Ukraine K 3 H 0,0% -1,8% 1 1
Mpembep doHa O6nurayuii Foyil Asset Management Ukraine K 3 H -6,6% -45,3% 8 11
Mpembep PoHg Ooxon n Poct Foyil Asset Management Ukraine n n i -11,7% -32,7% 7 7
Mpembep doHa Bo3amoxHocTewn Foyil Asset Management Ukraine n n i -12,7% -45,1% 8 10
Aypym [paroH OcceT MeHemKMeEHT K 3 H -15,2% -31,2% 9 6
OenbTta-doHa akumi HenbTa-Kanutan K 3 H -3,8% -16,2% 2 2
AJlbTYC. YnpaBneHue
AnbTyc — ®oHA akumin pocTa MHBECTULIMOHHBIMK hOHAAMM K 3 H -8,4% -25,8% 4 3
MeAunaHa 6e3 yyeta Hawmux ooHAOB -11,6% -32,7%
y 4eTBepTH Ny4Lumx oHA0B, AOXOAHOCTb BbILLE -7,0% -25,8%
My6nuyHble boHAbI HEABMXKMMOCTHU
Knaccudmkauus HoxogHocTb
cdoHpa no - g
doHa KomnaHus no ynpaeneHuio npuaHaky Ha 31.07.2008 PenTtunr
aKtmsamm mogma Tun | Bupg 1 ° 1 °
3 4 e Haana oo, ~ Hauana
ropa ropa
«MepBhbiit MHBECTULMOHHI APT-Kanutan MeHegXMeHT K 3 H -1,1% -17,4% 1 1
cdhoHa HeaABMXKUMOCTU»
CuHeprvs Puan Ucteiit KVHTO K 3  H | 57% -228% 2 2

! ®dopma doHaa: M — naeson, K — kopnopaTuBHbIi
% Tun coHpa: 3 — 3akpbIThin, U — MHTEepBanbHbIN, O — OTKPLITHIN
° Bup cdoHpa: H — HegmeepcndmumpoBaHHbIv, [ — AnBepcnuLMpoBaHHbIi

’j Ne1 — nyywnii nokasatenb B penTUHre
° YyuTbiBas BbiNnaty AMBUAEHOOB
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5. OTBETbl HA BOMNPOCbLI MHBECTOPOB

B3anMOOTHOLLEHMS C KIMEHTOM C TOYKWU 3PEHUSI YNPaBNSAOLLErO:
npoLecc MHBECTMPOBAHUS, 3afa4m U chepa OTBETCTBEHHOCTU

KYA — pormkHa npeaocTaBuTb KIMEHTaM FNIMHENKY MHBECTULIMOHHBIX MPOAYKTOB (POHA0B), KOTOPbLIE NMEIOT
YyeTKMe XapaKTepucTuku (oTobparkeHHbIE B MHBECTAEKNApaLMm), KOTOpble NO3BOSIAT MHBECTOPY caenatb
OCO3HaHHbIV BbIOOP MpoayKTa.

Otpen npopax KYA — fomkHbI JOHECTU A0 KNeHTa 0COBEHHOCTM NPOAYKTOB, Pa3bACHUTL HI0OAHChI, AaTb
ncYepnbiBaoLWNA OTBET Ha NpoLeaypy NOKYNKU-NPOAaXM akumin/cepTudukaToB, NOAYEPKHYTb PUCKOBOCTb
ntobbIX MHBECTULMIA, NOMOYb NOA0BPaTh KIMEHTY NOAXOOALLMA NMPOLYKT.

VIHBECTULIMOHHBIN YNPaBRSIOLLNIA — OOJDKEH NPUMNOXUTL MakCUMYM YCUMWIA, 3HAHWUIA, onbiTa YTobbl 4OCTUYbL
nyJLlen JOXOOHOCTY Npy 3a8aHHOM YPOBHE pucKa (B paMKkax OrpaHUYeHui, yka3aHHbIX B
WHBeCTAEeKNapauun oHaa). Becerga gomkeH OeicTBoBaTh B MHTEPECcaXx KNMEHTOB. KNMeHT fommkeH ObiTh
FOTOB, YTO HE BCE PELLEHMS YNPABISIOLLIETNO OKaXyTCs BEPHLIMU (B PETPOCMEKTUBE BCErAA MOXXHO HANTK
bonee ahHeKTUBHbLIE BapUaHThl).

MHBecTop siBNseTcs Ae-hakTo KOHEYHbIM YNpaBnsioLUMM CBOMM KanuTanoMm, KOTOPbIA HECET, B KOHEYHOM
ntore, 60NbLUIMHCTBO PUCKOB. NpuHATHNE peLueHnss 06 MHBECTUPOBAHUKN BOOOLLE, O KOHKPETHbIX
WHCTPYMEHTaX M YNpaBnstoLLE KOMMNAHNN B YHAaCTHOCTN — 06513aHHOCTb U cchepa OTBETCTBEHHOCTU
UCKITHOYUTENBHO CaMOoro KnueHTa. Ecnu knneHT cumTtaeT cebsa 4oCTaTOuHO KBanMduLMpoBaHHbIM (4YTO
No3BOMSET pacCcYnTbIBaTb Ha pe3yribTaThbl, CONOCTABUMbIE CO CPEOHUM YPOBHEM MO PbIHKY), OH MOXET
WHBECTUPOBaTb CaMOCTOATENBbHO. KNMEHT 1 TONbKO KNMEHT cam onpeaenseT, CKONMbKO AeHer, Koraa, Ha
KaKoM CPOK 1 C KakMM YPOBHEM PUCKA OH FOTOB MHBECTMPOBAThL, CKOJIbKO OH rOTOB NOTEPSITh, B Kakne
aKTMBbl OH CYMTaET LeniecoobpasHbiM MHBECTUPOBATL. CriyluaTtb Uiy HET NPOEeCcCMOoHanbHbIX
KOHCYITbTAHTOB — TOXe BaXXHOE peLLeHne NHBecTopa.

TonbKo MMes YeTKMe OTBEThI Ha NEPEYNCIIEHHbIE BbilLEe BOMPOCHI MOXHO MHBECTUPOBaTh. Ecnn ectb
4YyBCTBO AnckoMdopTa B paboTte ¢ Ton unm nHom KYA — nydiwie npekpatuTb coTpyaHuyecTso. lNpaBaa,
Ba)XHO MOHUMAaTb MPUYMHY 3TOro anckomdopTa. Ecnmn KYA He cobnogaeT 3asaBrneHHow cTpaTerum poHaoB
— 13 Hee HeobxoaMMO yxoauTb. Ecnv cTabunbHO nokasbiBaeT pe3dynbTaThl 3HAYUTENbHO HUXKE CPEAHErO
YPOBHSI MO PbIHKY — N3 HEE HYXXHO yXx0auTb. Ecrin He HpaBuTCA cepBuUC 1 06CnyXnBaHWe — Hago YXOA4UTb.
Ecnu ecTb cCOMHeHMs B nopsagovHoCT — Hado 6exaTb. Ho 9To Takke camocTosTeNbHOE peLleHne
MHBECTOpA.

6. OCHOBHbIE XAPAKTEPUCTUKN ®OHOOB

*Tun coHaa: 3 — 3akpbITbi, U — HTEpBanbHbIA, O — OTKPLITLIN
** Bup doHaa: H — HegueepcuduumpoBaHHbii, [ — AMBepcUdULIMPOBaHHBbI

*** Ctpaterus coonpa: YP — ymepeHHo puckoBaHHasi, P — puckoBaHHas, C - cbanaHcupoBaHHas

Tun Bua C'r:)"a,'lre- CYA Ha KonuuectBO [Oara Hayana oxoﬂi.:uu
HasBaHue choHpa cdoHpa ¢doHpa doraa 01.08.2008, U B pa3meLleHus a3MeLLeHNs
* ** ***A rPH. obopore, WT. ub P LIIE

«[lMepBbIn
MHBECTULMOHHbIN POHA, 3 H YP 11 514 886,98 581 01.08.2005 . 14.06.2010
HeOABMXKNMOCTU»
Qe L 3 H P 13 132 479,85 5844 01.06.2006 r. 29.03.2011
«AnbTepHaTuBa»
«CBanarcupoBaHHi " a c 7231007,83 5128 06.03.2007 1. 66CCPOUHBIlA
doHg, «MaputeT»
«OVBAACHAHBIN (hOHA n c 5944 158,68 5814 11.06.2007 1.  02.10.2017
«AHTUBaHK»
«OTKPbITLI hOHA o i} c 79 600,00 796 07.07.2008r.  6eccpouHblit
«JocTosHMe»
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HOBOCTW YNPABAKOLWEN KOMMAHNW

01.08.2008

C 07 nonga 2008 roga Havanocb pasmelleHne MHBECTULMOHHBIX CEPTUDMKATOB OTKPbLITOrO
AnBepcnrLMpOBaHHOIO NaeBoro MHBECTULIMOHHOIO hoHaa «ocTtosiHue» OO0 «KYA «APT-KATATAJ
MeHemkMeHT». HoMnHanbHas CToMMOCTb O4HOr0 MHBECTULIMOHHOIO cepTudumkata ®onga— 100 rpmseH.
MwuHmanbHasa cymma npuobpeteHus ceptudpumkato ®oHaga — 1 000 rpmeeH. MNMpogaxa MHBECTULMOHHBIX
cepTMdurKaTOB OCYLLIECTBIAETCSA KaXabli pabouni aeHb.

01.08.2008
Y3Haw 6onblie 06 nHeectuposaHuu: 8 (800) 502 8080, 6ecnnatHo Ha TeppuTopmmn YKpanHbl CO
CTalnoHapHbIX TenegoHoB.

16.07.2008
B Hauane utons uneectuumoHHas rpynna « APT-KAMUTAST» oTkpeina csoe NHBecTuumoHHoe Bropo B r. Knues
no agpecy: yn. Nuporosa, 2 (CTaHUuss METPO «YHMBEPCUTETY), Ten. +38 (044) 498-0-498.

KOHTAKTHAA NH®OPMALINA

[enapTameHT ynpaBneHus akTveBamu 1 aHanuTukm — am@art-capital.com.ua

[lenapTameHT peknamsbl 1 cBs3el ¢ 0bLLecTBEHHOCTbIO — pr@art-capital.com.ua

[enaptameHTa «Private Banking» — private@art-capital.com.ua

[lenapTameHT Npofavi UHBECTULMOHHbIX NpoaykToB — +38 (800) 502 8080 (6ecnnaTHbIi Ha TeppUTopUN YKpauHbl)

O®UCHI MPOOAX LIB ®OHOOB

MaBHbIN oduc

03151, r. Kues, yn. HapogHoro OnonueHus 1, 6-1n aTax
Ten. +38 (044) 490-51-85; Ten./cpakc: +38 (044) 490-51-86
funds@art-capital.com.ua

KveBckui aenaptameHT no npoaaxe UHBECTULIMOHHbIX MPOAYKTOB
r. Kues, yn. Muporosa 2 (cTaHuMsi METPO «YHUBEPCUTET)

Ten. +38 (044) 498-0-498

kiev@art-capital.com.ua

PervoHanbHbIM AenapTaMeHT MHBeCTMLUUOHHOM rpynnbl «KAPT-KAMUTAI» B r. XapbkoB
61166, r. Xapbkos, yn. bakynuHa, 4A, ocduc 26

Ten. +38 (057) 70-15-201; Ten./cdpakc +38 (057) 70-15-203

kharkiv@art-capital.com.ua

PernoHanbHbIW AenapTamMeHT MHBeCTULMOHHOM rpynnbi «<APT-KATMUTAI» B r. [loHeuK
83055, r. floHeuk, yn. MocTbiwesa, 118

Ten. +38 (062) 335-70-91; Ten./cpakc +38 (062) 335-04-14

donetsk@art-capital.com.ua

PernoHanbHbIW AenapTameHT MHBecTULMOHHOM rpynnbl "APT-KAMUTAN" B r. Opecce
65045, r. Ogecca, AnekcaHapoBcKuMin mpocnekT 19/21

Ten. +38 (048) 725-82-28, +38 (048) 725-18-15, +38 (048) 722-48-17
.odessa@art-capital.com.ua.

PernoHanbHbI AenapTamMeHT MHBeCTULMOHHOM rpynnbl "APT-KAMUTAI" B r. JlIbBOBe
79007, r. JlbBOB, yn. lopogoukasi, 8, og. 22

Ten. +38 (032) 297-00-41

lviv@art-capital.com.ua
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ArEHTbI NO NPOJAXE LB ®OHAOB B PETMOHAX

r. BuHHMuya

00O «®PoHaoBbI LeHTP «JTAL»

21027, r. BuHHuua, yn. Keneukasi, 51;

Ten.: +38 (0432) 51-32-92; chakc: +38 (0432) 43-88-40

r. JHenponeTpoBCK

000 «®PuHaHc pyn UHBeCT»

49000, r. HenponeTpoBck, yn. Komcomonbekas, a. 7, od. 14A;
Ten.: +38 (056) 789-48-00; dhakc: +38 (056) 745-62-43

000 «Ksagpo»
49000, r. AHenponeTpoBck, yn. JlnTenHas, 13;
Ten.: +38 (056) 370-17-25; dakc: +38(0562) 34-18-77

000 «®PoHpoBast komnaHust «EBpobpokep»
49000, r. AHenponeTpoBck, Byn. Komcomonbckasi, 48[;
Ten.: +38 (0562) 31-69-81; chakc: +38 (0562) 31-69-81

r. loHeuk

00O «[JoHeLkuit BPOKEPCKUIA LIEHTP»

83003, r. foHeuk, yn. AHTMNOBA, 7- A;

Ten.: +38 (062)385-87-89; dpakc: +38 (062) 345-74-94

000 «®PuHaHcoBast komnaHus «CancaH»
83016, r. JoHeuk, yn. Kuposa, 19;
Ten./dakc: +38 (062) 385-78-60

doHaosbIi Marasud

r. JoHeuk, np. OcBoboxaeHus [JoHbacca, 8-b

Ten. +38 (050) 478-92-98; Ten./dpakc +38 (062) 345-01-69, +38 (062)
311-07-61

r. Aporo6biy

KoHcynbTaumnoHHbIn LeHTp PoHgoBoro MarasuHa

JlbBOBCKas o6n., r. Aporo6wiy, yn. 0. [iporobbiva, 4.2, od. 41 (4 aT.
BuHHuukoro MKN)

Ten.: +38 (063) 153-81-43; Ten./cakc: +38 (03244) 31-617

r. )kutommp

YKutomupckuin choHaoBbln MarasuH, OO0 «TBOSI MHBECTULIUS»
10014, r. XXutomup, yn. Muxaiinosckas, 10;

Ten.: +38 (0412) 44-81-57; cbakc: +38 (0412) 44-81-61

r. 3anopoxbe

000 «»OHOOBAA KOMMAHUA MANOT»
69002, r. 3anopoxbe, yn. lorons, 70;

Ten.: +38 (0612) 13-75-39; +38 (0612) 13-82-8

HOxHbI PoHaoBbIN MarasuH

Apgpec: r. 3anopoxbe, yn. [pasHosa, 5
Ten. +38 (0612) 62-51-29

Ten./cakc +38 (0612) 63-33-27

KoHcynbTaumoHHbIN LeHTp ®oHpoBoro MarasvHa
r. 3anopoxbe, yn. Bonrorpaackas, 31;
Ten. +38 (068) 909-14-49; Ten./dpakc:+38 (061) 270-65-78

r. UBaHo-®PpaHKOBCK

000 «KomdpopT - LieHHble Bymaru»

r. MiBaHo-®paHKoBcK, yn. MeTbmaHa Masensl, 20;
Ten. +38 (0342) 73-45-54; cbakc +38 (0342) 71-12-33

KoHcynbTaumnoHHbIn LeHTp PoHgoBoro MarasuHa
r. MiBaHo-®paHKoBck, yn. Masensl, 4. 11, od. 4;
Ten. +38 (063) 153-81-43; Ten./dpakc +38 (0342) 71-36-32

00O «lMpocTokanuTanrpyn»
76007, r. UBaHo-PpaHkoBck, yn. Makcumosuya, 13, oduc 301;
Ten./cdakc +38 (0342) 71-16-07

r. Kues
000 «KomdpopT - LieHHble Bymaru»
04119, r. Kues, yn. Cembu Xoxnosbix, 15;
Ten./dakc: +38 (044) 590-29-50 (53)
r. Knes, np-T. Mob6epabl 27a, od.1 (Bo3ne cT. MmeTpo «KM»);
Ten./dakc +38 (044) 569-08-01

r. Kpamaropck

KoHcynbTauunoHHbIN LeHTp PoHaosoro MarasuHa

[oHeukas obn., r. Kpamatopck, yn. JaHunesckoro, 20, od. 39;
Ten. +38 (050) 908-55-07; Ten./dpakc +38 (06264) 399-15

r. Hukonaes

tOxHbIN ®oHAoBLIM Mara3uH, OO0 «AreHTCTBO NepCneKTUBHbIX
(PUHAHCOBbLIX TEXHOMOTNIA»

54001, Hukonaes, yn. flekabpucToB 1/1, 2-i atax;

Ten.: +38 (0512) 67-00-56; +38 (0512) 67-00-58; Ten./cakc: +38 (0512) 58-
31-81

00O Komnanusa "777c"
54029, Hukonaes, yn. Mpaeael, 26/1
Ten. +38 (0512) 47-44-03, +38 (0512) 47-90-48; +38 (0512) 47-75-06

r. Ogecca

tOxHbIN ®oHAOBLIM Maras3uH, OO0 «durHaHcoBasi KOMNaHUSt « AKCNPece»
65045, r. Ogecca, yn. HoBocenbckoro, 94;

Ten.: +38 (048)799-90-88; +38 (048)731-55-18; dhakc: +38 (0482)33-01-32

HOxHbIN PoHaoBbIN MarasuH
r. Opgecca, nn. Mpeyveckas, 3/4, Toprosbin komnnekc «AduHay», od. 620
Ten. +38 (048) 734-06-98

r. OxTbipka

KoHcynbTaumoHHbIN LeHTp ®oHaoBoro MarasvHa

Cymckasi 0bn., r. OxTbipka, yn. Oktsibpcbkas, 3

Ten.: +38-068-652-00-00; Ten./cbakc: +38 (05446) 285-86, 258-50

r. PoBHo

KoHcynbTaunoHHbIn LeHTp ®oHpgoBoro MarasvHa

r. PoHo, yn. O. Muunku, 23;

Ten. +38 (050) 435-31-90; Ten./dpakc +38 (0362) 68-38-14

r. Cumceponons

3AO «Balwu Bbibop»

95017, AP Kpbim, r. Cumcpeponons, yn. CkpunHuueHka, 30/13;
Ten./dpakc: +38 (0652) 25-72-88; +38 (0652) 54-66-13

HOXHbIV POHOOBLIN Mara3uH

AP Kpbim, r. Cumdbeponons, yn. Knesckasi, 46 (4ononHUTENbHbIA BXOA YIi.
DdpyH3e, 8);

Ten.: +38 (0652) 24-86-51; +38 (050) 497-32-38

r. Cymbl

KoHcynbTaumoHHbIn LeHTp ®oHpgoBoro MarasvHa

r. Cymsl, yn. MNMeTponaenosckas, 98

Ten. +38 (097) 220-83-08; Ten./cakc +38 (0542) 21-60-60

r. TepHononb

OO0 «KomdopT - LieHHble Bymarn»

r. TepHononb, yn. Pycbka, 4;

Ten. + 38 (0352) 42-45-54; mo6. +38 (066) 365-15-58; chakc +38 (0352) 25-
89-95;

r. Yxxropon

000 «KomdopT - LieHHble Bymarn»

r. Yxropog, yn. [lyxHosuya, 16;

Ten. +38 (0312) 44-45-54; mo6. +38 (068) 186-16-19; dakc +38 (0312) 61-
61-07

00O «BecT-CToK»
88000, r. Yxxropog, nn. W. Metedw, 7/6; Ten./dakc: +38(0312)61-21-81

Mn "KA3YC BENNI-3AXIA"
88009, r. Yxropog, yn. Akagemuka Koponesa, g. 4-A
Ten. 8 (0312) 66-42-59; mob. 8 (068) 555-56-56

r. XapbkoB

000 «MNPC»

61166, r. XapbkoB, yn. KonomeHckas, 3;

Ten.: +38(057)759-12-68; dakc: +38(057)759-12-69

KoHcynbTauvoHHbIN LeHTp ®oHgoBoro MarasvHa
r. XapbkoB, yn. [laHunesckoro, 20, oc. 39
Ten. +38 (068) 610-13-00; Ten./dpakc +38 (057) 7-160-650

3A0 «WHBecTUUMOHHAs kKoMnaHusa «nobanbHble MHBECTULIMNY

61166, r. XapbkoB, npocnekT JleHunHa, g. 38, 5-n atax, od. 504-3 (cTaHums
meTpo "BoTtaHnyeckuin caa");

Ten.: +38 (057) 75-44-900; 75-44-600; 714-17-28; chakc: +38 (057) 75-44-
900
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r. KpacHonepekonck

KoHcynbTaumoHHbIN LeHTp ®oHpoBoro MarasvHa

AP Kpbim, r. KpacHonepekonck, yn. KanwHuHa, 12;
Ten./cakc +38 (06565) 3-20-28; Ten. +38 (050) 631-53-20

r. NlyraHck

KoHcynbTaumoHHbIn LeHTp ®oHagosoro MarasmHa

r. NyrawHck, yn. K. Mapkca, a. 38, od. 36;

Ten. +38 (050) 526-96-46; Ten./dpakc +38 (0642) 52-31-51

r. Nyux

KoHcynbTaumoHHbIN LeHTp ®oHaoBoro MarasvHa

r. Jlyuk, yn. BuHHuuekka, 67, oc. 306-307;

Ten. +38 (094) 908-22-64, +38 (050) 438-08-21; Ten./cbakc: +38 (0332)
29-12-64

r. llbBOB

00O "KomdopT - LieHHble Bymarn"

r. NlbBoB, yn. 3eneHas, 19;

M06.+38 (097) 951-94-80; Ten./dpakc +38 (032) 242-22-21;

00O «J1bBoBCKYE LieHHblE Bymaru», oHaoBbIN Mara3uH
r. NeBoB, yn. Butosckoro, 29, od.3;
Ten.+38 (096) 445-82-44; ten./cakc +38 (032) 297-06-68

00O "NbBOBCKMI (HOHAOBBIV AOM"
79005, r. JlbBoB, yn. Koctomaposa, 20/1;
Ten./cakc: +38 (0322) 60-24-02

000 «MAKCUMYM-KAMITAN»
79012, r. lbBoB, yn. Caxaposa, 42, od. 317;
Ten/dakc: +38 (032) 242-36-07

r. MakeeBka

doHpoBbIn MarasuH

[HoHeukas o6n., r. MakeeBka, yn. MeHgeneesa, 77

Ten. +38 (050) 646-28-66; Ten./chakc +38 (062) 208-36-41

r. XepcoH

HOxHbIN POHOOBLIN Mara3wH

73000, r. XepcoH, np. Ywakosa, 25, oc. 107; 1-i atax («Jom
MpodpcotozoBy);

Ten.: +38 (067) 164-65-03; Ten/dakc: +38 (0552) 26-45-93

r. XMenbHULUKUMn

00O «bpokbusHecLeHTp»

29017, r.XmenbHuukui, yn.Ceoboau, 9 - A;

Ten.: +38 (0382) 70-03-14; cakc: +38 (0382) 71- 20-30

KoHcynbTaumoHHbIN LeHTp ®oHaoBoro MarasvHa

r. XmenbHuukui, yn. Farapuxa 5, odmc 215;

Ten. +38 (067) 26-22-387; Ten./dakc: +38 (0382) 75-27-27, +38 (0382) 75-
27-07

r. Yepkacchbl

KoHcynbTaumoHHbIN LeHTp ®oHaoBoro MarasvHa

r. Yepkaccel, 6yn. Lesyenka, a. 170, od. 1;

Ten. 8-063-317-95-38; ten./cbakc +38 (0472) 38-5-145

000 «®uHaHcoBas koMnaHus «enbTay
18000, Yepkaccol, yn. baiapl BuwHeseukoro, 37, ocduc 401
Ten./dpakc +38 (0472) 33-09-41, +38 (0472) 33-09-42

r. YepHuros

KoHcynbTaumoHHbIN LeHTp ®oHaoBoro MarasvHa

r. YepHwuros, yn. . TeiunHK, 69, 2 atax, od. 6/H;

Ten.: +38 (067) 929-94-55, +38 (093) 461-66-64; Ten./dpakc +38 (0462) 93-
16-97

r. YepHoBLUbI

KoHcynbTaunoHHbIn LeHTp ®oHgoBoro MarasvHa

r. YepHoBupbl, nn. TeaTpansHas, 6, od. 526;

Ten. +38 (095) 584-68-10; Ten./cakc +38 (0372) 901-501

000 «KomdopT-LleHHbie Bymarn»
r. Yenposubl, yn.lMmasHas 265 a, od.1
Ten. +38 (0372) 90-18-63; dhakc +38 (0372) 90-18-64
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