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3AronoBKW HOBOCTEW

e KabmuH pewmn npogate no 45% HukonaesobnaHepro 100 1 r 2450
1 XmenbHuukobnaHepro B 2011
e [lpomMexyTouHble pe3ynbTaThl ypoxas 3epHOBbIX U 3epHOO060BbIX [E [ 2400
B YKpauHe JOCTUIMN 8 MIH TOHH 50 - u\ \\ Al L 2350
OB30P PbIHKA % 1 [/ [ 2300
0 : . : ; 2250
B cpeay, 13 utons, ykpanHckue OHAOBbIE MHOEKCHI 3aBEPLUNN TOPIY POCTOM, 07-won 08-mion 11-wion 12-mon 13-wion
oTbirpbiBas npegbiaywme notepu. CornacHo pesynbTataM TOProB WMHAEKC O6bem TOpros, MITH rpH (re..)
o WHpekc Yb (npas.)
YkpaunHckon 6upxu Bblpoc Ha 1.77%, oka3aBlunch Ha ypoBHe 2339.14 nyHKTOB,
a nHaekc MNMOTC - Ha 0.78%, po 896.01 nyHkTOB. BCe npeanpuATMa MHOEKCHOM MHaeKcbl, BanioTa, ToBapbl
KOp3uHbl, kpoMme YkpHadTbl (-0.21%), 3aBepwmnu Toprm B 3eMneHOW 30He. W3meHenue, %
Haunbonbwwnii poct nokasanu akummn YkpcoubaHka (+7.58%) n AmndeBckoro 3HaveHue n m C Hau.
mMeTkombuHaTa (+5.03%). Honass
UX 2339 1.8% -2.3% -4.3%
. PFTS 897 0.8% -4.4% -8.1%
Toprn Ha 3anagHbiX (POHOOBLIX MOWAOKAX MPOXOOAUNN HA MONOXUTENbHOMN RTS 1936 1 0% 0.3% 9 1%
Tepputopuun. MoaaepxKy pbIHKY okadanu gaHHble n3 KHP, cornacHo KoTopbiM ST P 0:3% 2:3% 4:8%
BBIM ctpaHbl Bo BTopoM kBapTtane 2011 Beipoc Ha 9.5%, Torga kak aHanmuTuku FTSE 100 5906 0.6% 18% 0.1%
oxuganu pocT nokasatend Ha 9.4%. Takke Ha HACTPOEHUs WHBECTOPOB Dax 7268 1.3% 0.9% 51%
NO3MTUBHO MOBNUSANO BbICTynneHne beHa BepHaHke, KOTOPbIA Aan NOHsSATb, YTO Nikkei 9963 0.4% 41% 29%
OPC Oynet rotoBa NpOAOIKUTL CTUMYnMpoBaHue akoHomukn CLUA B cnydae MSCI EM 540 0.6% 1.6% 9.9%
HeobXxoaMMoCTH. MSCI EM 1138 1.5% 0.3% -1.2%
USD/UAH 7.99 0.0% 0.1% -0.4%
CerogHsa 6ygeT onyGnvkoBaH MHOEKC MOTpPebuTenbckmx LeH no EBpo3oHe 3a EUR/UAH 11.32 1.4% 1.6% -7.5%
nioHb, a B CLUA BbIiAyT AaHHble MO KONMMYECTBY MEPBUYHbIX ObOpalleHuii 3a EUR/USD 1.42 1.4% -1.7% 6.1%
nocobusmm no 6GespaboTuue, MHOEKC LEH npousBoguTenei UM AaHHble Mo Oil (WTI) 98.1 0.6% -1.8% 4.1%
PO3HMYHbLIM NPOAAKAM. Gold 1582 0.9% 4.1% 11.6%
Inpepsl pocta/nageHuns/o6bema (YB)
Tukep LieHa 3akp., MSI\:. 10, WUsm. 1M, O6bem,
rPH % % ThIC FPH
Inpepsbl pocta
MZVM UK 0.77 14.9%  -83.0% 16.1
ALKZ UK 0.35 9.4%  -14.6% 0.4
USCB UK 0.4 76%  -145%  9008.3
ALMK UK 0.2 5.0% 16.5% 17 427.9
Inpepsbl nageHus
NDGD UK 549  -115%  -47.7% 4291
KREN UK 2.00 9.1%  -36.5% 0.2
NVTR UK 0.95 5.0%  -13.6% 0.1
HRTR UK 1.21 -1.6% 1.7% 22.0
INnpepsi no o6Lemy Topros
ALMK UK 0.20 5.0% 16.5% 17 427.9
USCB UK 0 76%  -145%  9008.3
MSICH UK 3150.00 0.8% 14% 71434
ToproBble naeun (TeXHMYECKUIM aHanu3)
Tm(ep ypOBHVI nogaepXku YPOBH“ nl:::::;la KOMMeHTapVIVI
conpoTuBneHus -
cueHapun
S, S, S; Ry R, R;
MHpekc Yb 2216 2167 2333 2366 2515 Barnsg npexyui.
CEEN UK 122 116 _ 128 135 142 A [Mpown3sowno Tpe'l:be KacaHue yrna, 4To roBOpuT O BO3MOXHOM pannu B panoH 14 yxe ot
TEeKyLmnx ypoBHeun.
Buavm kak LeHa aepxxanack Hwke 0.41 u aBaxabl kocHynack yrna. Ecnv 66l He noctynuna
USCB UK - - - 041 045 048 dyHOameHTanbHas nogaepkka, akuust morna 6el npoBanuTbes B panoH 0.3, Ho celvac

NOSIBNSIETCA BO3MOXHOCTb yKpenutbes Boiwe 0.41-0.42 n nontu k 0.48-0.5.

© 2011 WHBecTuumoHHas rpynna «CokpaT». Bce npasa 3awyyLieHbl.




E>xxegHeBHbIN 0630p pbiHKa akuuii

OHepreTuka

KabmuH pewun npogatb no 45% Hukonaeso6naHepro [MOEN UK BUY] wu
XMenbHuUKo6n3Hepro [HMON UK BUY] B 2011

KabvHeT MWHUCTPOB NpUHSAN peLleHre BKIIOYNTb B NepeYveHb BbICTaBMSEMbIX HA NMPOAAXy B
2011 3HepromnocTaBfslOWNX W  3HEpProreHepupylwmux KomnaHun no 45%  akuui
HukonaeBobnaHepro n XmMenbHULKOON3Hepro.

Hawe mMHeHue: Ota HoBocTb NMO3UTUBHA kak onsi aHepreTMyeckux KOMMaHwn, Tak v Ans
3HEPreTMYeCcKoro cektopa B LiENIoM, B CUy TOro, YTO MPMBATM3ALMOHHbLIE MPOLECCHI MOryT
BbICTYNMUTb ApalBepoOM pocTa CTOMMOCTM akuuid. Micxogs u3 pblHOYHOM KanuTanusauuu, Mbl
oXvpaem, 4YTO CymMma BblpydeHHass oOT npogjaxu 45% akumi HukonaeBobnaHepro wu
XMenNbHULKOBN3HEPro cocTaBUT OKONo 163 MIH rpH.

CenbcKoe X03UCTBO

MpomexyTouHble pe3ynbTaThbl YpoXas 3epHOBbIX U 3epHO6060BbLIX B YKpanHe AOCTUMNU
8 MITH TOHH

CenbCcKoX03NCTBEHHbIE NPeaNpUATUS YKpauHbl MO COCTOSIHUIO Ha 13 unionsi cobpanu 6onee 8
MIH TOHH 3ePHOBbIX W 3€PHOBO6OBLIX KyIbTYp, NPU CpedHen ypoxanHocTn 28.4 LeHTHepa ¢
rektapa.

Hawe MHeHue: B 2011 rogy cpefHsis ypoxamHOCTb 3€PHOBbLIX M 3epHOBOOOBbLIX KynbTyp
Bbilwe Ha 15%, yem B 2010 rody, YTO OOBACHAETCA XOPOLUMMWU NOrOAHBIMU YCMOBUSIMU BO
BPEMS CO3pEeBaHNs ypoxas B lOXHbIX obnactax crpaHbl. Ho cunbHble AoXaun, KoTopble B
nocnegHee Bpemsi MPOXoaunu Ha Gonbluein TeppuTopmun YKpauHbl, MOTYT YBENUYATE NPOLEHT
PypakHOM MNeHuLbl N0 uToram 3epHoybopoyHorn kamnanHum 2011.

© 2011 UnBecTuumoHHas rpynna «CokpaT». Bce npaBa 3alumiieHbl.
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CymMa BbIpy4eHHast oT
npoaaxu 45% akuun
HukonaeBsoGnaHepro u
XMenbHULKOGN3Hepro
cocTaBuUT oKono 163 mMnH
rpH

B 2011 rony cpenHsas
YPOXaHOCTb 3€PHOBbIX U
3epHO6060BbIX KyNnbTyp
Bbilwe Ha 15%, Hexxenu B
2010 ropy




14 viong, 2011

E>xxegHeBHbIN 0630p pbiHKa akuuii

KANEHOAPb COBbITUN

Oata Bpewms, Kues CtpaHa CobGbiTne Mepuon ®dakT Mporxos 3H:"I)::l:le En. nam.
14.07.2011 12:00 EBpo3oHa MHaekc notpebutenscux LeH m/m UOH - 0 0.0 %
14.07.2011 15:30 CLLA MHAOekc ueH npoussoauTenen m/m NioH - 0.2 0.2 %
14.07.2011 15:30 CLUA KOHM:ZZTOB;M:&?AB:;%22;:53‘-:2:”% > - - 415 418.0 ThIC
13.07.2011 09:00 Fepmanus MHOekc onToBbIX LEH M/M VIIOH -0.6 -0.4 0.0 %
13.07.2011 09:00 CLA OKCNOpTHbIE LeHbl M/M VIOH 0.1 0.2 0.2 %
13.07.2011 15:30 CLA MMnopTHble LeHbl M/M VIIOH -0.5 -0.6 0.2 %

COBPAHUA AKLULUOHEPOB

Oata Tukep Tun HasBaHue komnaHum naBHble BONPOCHI NOBECTKN OHA
MN36paHune uneHoB HabnopatensHoro coBeta n PeBU3VOHHOW
27.07.2011 SHKD UK BCA waxta Komcomoneuy [oH6acca
KOMUCCUN.
PacnpepeneHnve HepacnpegeneHHon npubbinu 3a 2001-2010.
02.08.2011 POON UK ECA MonTaBaobnaHepro B e PRI P
binnarta AuBMOeHOOB.
PacnpepeneHve HepacnpeaeneHHown 6 3a 2001-2010.
04.08.2011 CHEON UK ECA  YepHurosobnaHepro 5 MPEACTICHUE HEPAGTPEACNICHHON NPUDLINA
binnaTa AVBUAEHAOB.
Oarta Tukep Tun HasBaHue komnaHuun Pe3synbTathbl co6paHui
YTBEPXAEHbI pe3ynbTaTbl OTYETOB O 3aKPbITOM pa3MeLLeHun
23.06.2011 ODEN UK BCA OneccaobrieHepro aKumid, onpeaeneHbl yNorIHOMOYEHHbIE NLa U opraHsbl
OTHOCUTENBHO MPUHATUS HEOBXOAMMbBIX PeLleHuit No
pasMeLLEeHNIo akumin 1 ysenuyeHuto Yo
23.06.2011 CEEN UK BCA LleHTpaHepro CobpaHue He CoCTOANOCh U3-3a OTCYTCTBUA KBOPYMa
14.06.2011  UTLM UK ECA VipTenekom PeleHo Bbl,q'eJ'IVITb aKTUBbl MOGUMbHOW c_Bﬂsm_B oTAEeNbHOE
HOPUONYECKON NWLIO C LENbio ero AarbHeiLuein npoaaxu
(@):(el5] n oo 219
09.06.2011 UKR LN ECA ViErsem o no6peHo peLueHm:e 0 BblKyrne komnaHuei o 21%
COBCTBEHHbIX aKUmi
07.06.2011 JKX LN ECA JKX Oil&Gas MpUHATO peLLeHre o BbiNnaTte AMBUAEHOOB B pasmepe 2.6
neHca Ha akuuo
26.05.2011 ODEN UK BCA OpeccaobneHepro CobpaHue He CoToANOCh 13-3a OTCYCTBUSA KBOPYMa
P 9 “ B 201
27052011 UROS UK ECA Ykppoc eLueHo HanpaeuTb 95% npubbinu, nonyveHHow B 2010 roay

Ha pasBuTMe KOMNaHuu, a 5% B pe3epBHbIN oHA

BCA - BHeouyepeaHoe cobpaHve akLMoHepoB
ECA - exxeroaHoe cobpaHue akLuMoHepoB

KOPMOPATUBHAA OTYETHOCTb

Oata Tukep HasBaHue komnaHuu OT4YeTHOCTb
18.07.2011 MHPC LI MupoHoBCKMit Xne6onpoayKT PesynbTaThl AeaTenbHOCTM komnaHum 3a 2Ks2011 u 3a
1M2011 ropa
23.07.2011 AST PW  Acrtapta KoHconuanposaHHbI hrHaHcoBbI oTyeT 3a 1112011 roga
29.07.2011 KER PW  KepHen MpenBapuTenbHble hnHaAHCOBbIE pedynbTaTthl 3a Pr4Ke2011

© 2011 WHBecTMumMoHHas rpynna «CokpaT». Bce npaBa 3awmLieHbl.
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OLEHKA U PEKOMEHOALIUA

Fopuo-meTannypquecmﬁ KOMMJiekc

A3oBcTanb AZST UK 2.39 10 043 4.4% HOLD 297 24% 0.3 0.3 8.8 5.9 65.0 16.3
MMK um. Unbnua MMKI UK 0.49 6 062 0.8% BUY 1.02 109% 0.1 0.1 2.6 1.5 9.2 5.1
Anueckuit MK ALMK UK 0.20 5274 3.9% HOLD 0.24 17% 0.7 0.6 12.3 9.0 Her. Her.
EHakunesckuit M3 ENMZ UK 129.0 1361 9.4% BUY 180.5 40% 0.3 0.3 15.5 18.1 105.3 252.0
MeTannsbl, Bcero 0.4 0.3 9.8 8.6 59.8 91.1
Aspeesckuii KX3 AVDK UK 12.25 2390 3.9% BUY 26.09 113% 0.2 0.1 2.3 1.7 6.6 5.2
AnueBckuin KX3 ALKZ UK 0.35 1054 2.0% BUY 0.92 163% 0.2 0.2 4.8 3.0 11.5 5.0
AcuHosckuin KX3 YASK UK 2.15 588 9.0% BUY 6.34 195% 0.3 0.2 4.8 34 49 3.3
w/y MokpoBckoe SHCHZ UK 1.75 1485 4.0% BUY 3.65 109% 0.5 0.4 23 1.6 15.6 4.3
w. Komcomoneu [JoH6acca SHKD UK 2.80 938 54% BUY 9.48 238% 1.1 0.9 3.1 2.7 18.1 9.4
CesepHbii TOK SGOK UK 11.84 27 280 0.6% BUY 20.28 71% 2.1 1.8 3.3 2.9 5.5 4.5
LleHTpanbHbin FTOK CGOK UK 6.80 7 968 0.5% BUY 12.47 83% 1.4 1.3 2.6 2.5 41 3.8
MonTtaeckuii TOK PGOK UK 32.65 6 236 27% BUY 57.12 75% 1.0 0.8 3.3 3.0 4.5 4.8
Ferrexpo* FXPO LN 7.60 4474 21.4% HOLD 9.40 24% 2.8 2.6 55 5.2 7.6 7.2
[o6biva, Bcero 1.0 0.9 3.6 2.9 8.7 5.3
OHepreTuka

[H1npo3aHepro DNEN UK 750.0 4476 6.0% BUY 1744 133% 0.7 0.6 5.8 3.9 10.0 5.8
LleHTpaHepro CEEN UK 12.77 4717 21.7% BUY 29.19 129% 0.8 0.6 12.2 5.6 26.0 8.1
3axugaHepro ZAEN UK 324.0 4144 49% BUY 433.2 34% 0.7 0.6 14.6 7.6 53.1 14.6
[oH6accaHepro DOEN UK 47.45 1122 14.2% BUY 143.3 202% 0.4 0.4 8.6 5.3 25.0 11.2
FeHepauus, Bcero 0.6 0.5 10.3 5.6 28.5 9.9
[Henpoo6naHepro DNON UK 196.5 1177 9.1% BUY 386.0 96% 0.1 0.1 3.3 2.2 17.7 11.9
3anopoxbeobnaHepro ZAON UK 5.00 897 10.9% SELL 4.99 0% 0.2 0.2 5.8 3.8 60.7 40.0
MonTaBao6naHepro POON UK 3.00 663 11.6% BUY 5.14 71% 0.3 0.2 2.5 1.7 5.9 3.9
XapbkoBOGN3HEPrO HAON UK 1.45 372 6.2% BUY 4.11 184% 0.1 0.1 1.1 0.7 13.6 8.8
JlbBOBOGN3HEPrO LVON UK 1.80 349 10.8% BUY 4.22 135% 0.2 0.2 1.7 1.1 3.1 2.0
OpeccaobnaHepro ODEN UK 1.00 208 19.9% BUY 1.50 50% 0.2 0.2 2.0 1.4 26.2 17.0
3akapnaTbeobnaHepro ZOEN UK 3.49 435 14.5% SELL 1.63 -53% 0.6 0.5 6.8 4.4 65.5 42.4
KpbiMaHepro KREN UK 2.00 346 19.6% BUY 3.58 79% 0.2 0.2 25 1.7 8.9 5.8
XMmernbHUUKOBN3aHepro HMON UK 1.50 202 11.3% BUY 3.54 136% 0.2 0.2 1.6 1.0 5.2 3.3
BuHHMUao6n3Hepro VIEN UK 70.0 217 47% BUY 207.0 196% 0.2 0.1 1.1 0.7 3.1 2.0
MpukapnaTteeobneHepro PREN UK 2.50 259 12.3% BUY 5.06 102% 0.3 0.2 2.8 1.9 3.4 2.3
YepHuroBobnaHepro CHEON UK  2.00 239 16.0% BUY 4.54 127% 0.3 0.2 1.9 1.2 3.8 25
YKnutomupobneHepro ZHEN UK 1.72 211 8.4% BUY 4.76 177% 0.3 0.3 1.9 1.6 55 34
Yepkaccblo6naHepro CHON UK 1.65 245 18.9% BUY 4.67 183% 0.2 0.2 1.5 1.0 3.0 2.0
HukonaeBoGnaHepro MOEN UK 1.01 160 14.7% BUY 1.46 44% 0.2 0.2 3.1 2.1 35.3 23.1
BonbiHb06n3Hepro VOEN UK 0.39 186 4.7% HOLD 0.50 28% 0.3 0.3 2.7 1.8 122.3  80.0
[oHeukobnaHepro DOON UK 4.50 295 6.1% SELL 0.26 -94% 0.1 0.0 1.1 0.7 31.0 20.3
YepHoBUbIOGN3Hepro CHEN UK 2.00 114 8.0% HOLD 2.55 28% 0.2 0.2 3.4 2.2 14.2 9.1
TepHononbobnaHepro TOEN UK 1.25 76 8.9% BUY 4.29 243% 0.2 0.2 1.8 1.2 Her. Her.
PacnpepeneHue, Bcero 0.2 0.2 2.6 1.7 23.8 15.6
MpounssopcTBO TPYO

Xapublackuii T3 HRTR UK 1.21 3144 8.2% BUY 1.99 65% 0.6 0.5 3.3 2.8 4.8 4.0
HwxHegHenposckuin T3 NITR UK 4.28 1712 6.1% BUY 11.80 176% 0.4 0.3 2.2 1.9 5.1 34
HoeomockoBckuit T3 NVTR UK 0.95 190 12.4% BUY 5.04 431% 0.1 0.1 0.9 0.8 2.0 1.5
[HenponeTpoBsckuii T3 DTRZ UK 30.00 32 24.8% BUY 110.7 269% 0.2 0.2 2.4 25 4.2 2.8
MpoussopacTBO TPY6, BCEro 0.3 0.3 2.2 2.0 4.0 29

WcTtouHuk: Bloomberg, oueHka Cokpat

'LI,GHE 3aKpbITNA, KanuTanusauusa, uenesas LeHa ykasaHbl B 40N

© 2011 WHBecTuumoHHas rpynna «CokpaT». Bce npaBa 3awymLeHbl.
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Hed1b 1 ras

YkpHadTa UNAF UK 780.0 42 298 8.0% SELL 645.4 -17% 2.0 1.8 7.9 6.7 12.0 10.0
[anHacpToras GLNG UK 0.17 3320 85% N/R - - 0.5 0.4 5.6 4.5 74 6.3
JKX Oil&Gas* JKX LN 4.22 725 50.4% N/R - - 24 1.7 4.0 2.9 8.8 6.6
HedTb u ras, Bcero 1.6 1.3 5.8 4.7 9.4 7.6

CenbCcKoe X035MCTBO U NULLEeBasi NPOMbILIIIEHHOCTb

CnaByTuny SLAV UK 2.95 2802 72% UR - - 0.9 0.7 3.5 29 6.1 5.0
CAH NHbeB YkpanHa SUNI UK 0.24 2283 13.0% U/R - - 0.5 0.4 2.3 1.8 4.9 4.0
KepHen* KER PW 25.77 1898 66.6% U/R - - 1.2 1.0 7.0 6.1 8.9 7.8
MXn* MHPC LI 16.80 1812 30.6% U/R - - 23 2.1 6.9 6.3 8.6 7.7
ABaHrapg* AVGR LI 16.42 1049 22.5% N/R - - 2.0 1.6 5.1 4.1 5.6 4.7
Kpeatus Npyn CRGR UK 129.5 1327 23.4% BUY 272.9 111% 1.3 1.1 5.6 4.6 5.0 2.9
Mpus* MAYA GR 10.15 1078 20.0% BUY 22.06 117% 3.3 2.1 4.4 2.6 4.5 3.2
ActapTa* AST PW 30.35 759 37.0% U/R - - 25 2.1 6.8 6.2 8.3 7.8
MunkunaHg* MLK PW 11.91 372 224% N/R - - 1.0 0.8 6.6 55 9.5 8.1
Ykppoc UROS UK 3.54 376 28.7% BUY 5.21 47% 0.8 0.8 4.4 4.3 7.8 5.9
CuHTan*® SNPS GR 3.76 124 36.3% BUY 5.18 38% 1.9 1.3 6.7 4.1 8.7 5.7
MCB Agricole* 4GW1 GR 297 51 24.4% BUY 8.10 173% 0.8 0.6 24 1.8 3.8 29
JlaHgkom™ LKI LN 0.10 43 341% BUY 0.18 82% 1.2 1.0 3.8 2.8 12.2 6.2
CenbCcKoe XO03ANCTBO U NULLeBasi NPOMbILIEHHOCTb, BCEro 1.5 1.2 5.0 4.1 7.2 5.5
CtpoutenbLCcTBO

TMM* TR61 GR 2.73 141 13.0% N/R - - 34 3.0 13.1 111 21.2 1.4
KDD Group* KDDG LN 0.26 42 22.5% BUY 1.03 300% 2.8 2.2 81.8 3.0 Her. 0.7
CTpouTenbCcTBO, BCEro 3.1 2.6 47.4 7.0 21.2 6.1
BaHkun

Paiicpcharizeq bark Asanb BAVL UK 0.32 9557 3.8% BUY 0.58 82% 1.6 1.4 1.2 1.1 19.6% 30.2%
YkpcoubaHk USCB UK 0.41 5260 45% BUY 0.83 100% 1.6 1.4 0.8 07 10.3% 19.7%
BaHk ®opym FORM UK 3.70 2196 55% HOLD  4.71 27% 44 3.6 0.4 0.4 wer.  0.1%
BaHku, Bcero 2.5 2.1 0.8 0.7 14.9% 16.7%
MawunHocTpoeHue

MoTop Cuy MSICH UK 3150 6 546 24.0% BUY 5805 84% 1.0 0.7 3.1 23 4.2 3.9
KptokoBckuii BC3 KVBZ UK 23.76 2725 10.6% BUY 53.68 126% 0.4 0.4 3.1 2.8 5.1 4.7
CraxaHoBckuit BC3 SVGZ UK 7.81 1768 10.0% BUY 13.36 71% 0.4 0.3 3.7 2.9 5.8 5.1
Boraat MoTopc LUAZ UK 0.28 1231 8.0% SELL 0.30 4% 0.9 0.7 10.0 8.0 Her. Her.
JlyraHckTennoso3 LTPL UK 2.99 655 4.7% BUY 7.62 155% 0.5 0.3 71 44 11.6 6.0
Cymckoe HMO um. PpyHse SMASH UK 6.02 428 42% UR - - 0.6 0.6 7.6 7.5 7.2 5.4
XK ABTOKpA3 KRAZ UK 0.19 420 9.2% BUY 0.39 108% 1.0 0.8 2.7 2.5 24 1.9
A3oBobLemall AZGM UK 7.00 326 54% BUY 14.00 100% 0.3 0.2 55 3.8 3.4 1.3
M3TM MZVM UK 0.77 12 20.0% U/R - - 0.4 0.4 141 121 Her. Her.
MawmuHocTpoeHue, Bcero 0.6 0.5 6.3 5.1 5.7 4.0

WcTtouHuk: Bloomberg, oueHka Cokpat

*LLeHa 3aKpbITUA, KanuTanu3auus, uenesas LieHa ykasaHbl B 40NN,

© 2011 WHBecTuumoHHas rpynna «CokpaT». Bce npaBa 3awymLieHbl.
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Mpouee

YKpTenekom UTLM UK 0.59 11103 7.2% U/R - - 2.0 1.8 9.0 7.0 263.6 25.2
Ctupon STIR UK 57.09 1549 9.6% BUY 126.1 121% 0.3 0.3 5.2 5.7 121 14.6
Bcero

1.1 1.1 7.1 6.4 137.9 199

WcTtouHuk: Bloomberg, oueHka Cokpat

© 2011 WHBecTuumoHHas rpynna «CokpaT». Bce npasa 3awyuLeHbl.




E>xxegHeBHbIN 0630p pbiHKa akuuii

14 nonga, 2011

OKOHOMUKA YKPAUHDbI, TOBAPbI

PeanbHbIn cekTop

BBI1, mnpg gonn.

BBI1 Ha gywy HaceneHus, Tbic oM.
PeanbHbin poct BBI

PeanbHbivi pocT npom. MNMpounssoacTea
YpoBeHb 6e3paboTuLibl

CpepHssi 3apaboTtHasi nnaTa, fonn.
PeanbHbIi pocT 3apaboTHoM nnatbl
MepcoHanbHbIN 4oX0A, MNpA oM.
WML, Ha koHew roga, % r/r

MLUMN Ha koHeu ropa, % r/r

107.8
23
7.3%
6.2%
6.8%
206.2
1.7%
93.5
11.6%
14.1%

143.0

7.9%
7.6%
6.4%
267.5
10.3%
123.4
16.6%
23.3%

179.9
&
2.1%
-5.2%
6.4%
342.7
6.8%
162.5
22.3%
23.0%

117.3
25
-15.1%
-21.9%
8.8%
2447
-8.9%
115.2
12.3%
14.3%

137.7
3.0
4.1%
11.2%
8.1%
283.4
7.7%
138.9
9.1%
18.7%

151.7
&)
4.5%
8.0%
8.2%
360.6
13.1%
158.3
10.5%
18.0%

175.5

5.0%
9.0%
8.0%
486.1
18.2%
188.8
10.0%
20.0%

MnaTtexHbI 6anaHc

VmnopT ToBapoB, Mnpa Aonn.
OkcnopT ToBapoB, MNpA AN,
BanaHc Toproenu ToBapamu, Mnpg 4ons.
MmnopT BCero, mnpa Aonn.
OkcnopT BCero, Mnpa Aonn.
Toproseblii 6anaHc, Mnpa gonn.
Tekywumii cyet, % ot BBI
TekyLmnii cyHeT, MNpA JONN.
MpsiMble MHBECTMUMW, MNPA AONI.
®duHaHcoBbIV cyeT, % ot BBI
DUHaAHCOBbIV cYeT, MNpA OOMI.

MnaTtexHbIn GanaHc, mnpg 4onn.

45.0
38.4
-6.7
53.3
50.2
-3.1
-1.5%
-1.6
5.7
1.4%
1.5
-0.1

60.6
49.3
-11.3
721
63.5

-5.1%
-7.4
9.2
4.0%
5.8
-1.6

85.5
67.0
-18.6
101.7
84.8
-16.8
-8.5%
-156.3
9.9
6.8%
12.2
6.0

45.4
39.7
-5.7
56.7
53.6
-3.1
-2.5%
-2.9
4.7
1.2%
1.4
1.9

60.7
514
-9.3
66.2
63.1
-3.1
-1.6%
-2.1
5.8
1.2%
1.6
-0.6

74.4
62.4
-12.0
80.8
75.8

2.9%
4.4
6.7
3.7%
5.6
1.2

BantoTHbIN pbIHOK

MpoueHTHas ctaBka HBY Ha koHeu roga
CpefHsasi cTaBka Mo kpeautam B rpyBHe
CpefHssi cTaBka No kpeauTam B BanioTe
Pesepsbl HBY, mnpa gonn.

CpepgHun kypc UAH/USD

Kypc UAH/USD Ha koHew roga
CpepnHui kypc UAH/EUR

Kypc UAH/EUR Ha koHeL roga

8.50%

15.0%
11.4%
223
5.05
5.05
6.34
6.65

8.00%
13.9%
11.4%
325
5.05
5.05
6.92
7.32

12.00%
17.9%
11.7%

31.5
5.27
7.70
7.71
10.78

10.25%
21.3%
10.5%

26.5
7.79
7.98
10.87
11.57

7.75%
14.7%
10.8%
34.6
7.95
7.96
10.55
10.50

7.50%
15.5%
10.5%
38.5
8.02
8.03
11.31
11.32

7.00%
14.5%
9.5%
40.7
8.04
8.05
11.34
11.35

ToBapHbIN PbIHOK

Cranb (cnsi6), akcnopt n3 CHIC (FOB), gonn./ToHHa
MHaekc MupoBebIx LieH Ha cTtanb CRUspi Global
Hedts WTI, gonn./6appens

a3, Ykp/Pyc rpanuua, gonn./Teic m°

406.5
151.6
66.9
95.0

509.2
167.1

71.2
130.0

814.0
234.9
101.3
179.5

383.0
146.9

745
230.0

527.0
179.8

84.4
256.7

583.8
199.2
110.2
360.0

656.8
224.0
121.7
327.1

WcTounuk: HBY, Mockomctar, Bloomberg, CRU, oueHka CokpaT
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E>xxegHeBHbIN 0630p pbiHKa akuuii

UHBecTMUMOHHas rpynna «Cokpat»

04070, r. Kues, yn. InbuHckas, 8, 11 noavesn, 5 atax
BuaHec-ueHTp «nbnuHCKUNY

TenedoH/dakc: +380 44 207-0100, 207-0101
http://www.sokrat.com.ua

contact@sokrat.com.ua

I'Ipo,qaxm n TOoproBbie onepaunn.

MeXAyHapoAHble npoaaxun
TOproeble onepaunn

KoHcTaHTuH JlecHnuun
Bnagumup NMNoHomapeHko

+380 44 207-0103
+380 44 207-0102

MHBeCTUUNOHHO-0AaHKOBCKMM AenapTaMeHT:

Bnagumup KnumeHko
OeHuc MNpyTunkoB
HOnua UBaHuyk
Mapusa Onekcenuyk

OVpeKTop AenapTaMeHTa
WHBECTULMOHHbIN MeHeaXep
WNHBECTULIMOHHbBIN aHanmTuK
MNaaLLniA crneumuanmucT

HoBeputenbHoOe ynpaBrieHue:

HOnusa MpucsxHiok
Banepus Kouyp
AHTOH IleBUHCKUM

BULE-NPE3NaEHT
YacTHbIE KIUEHTHI
nopTenbHbIN yNnpaBnsawoLLnm

UHTepHeT-TPpenauHr:

AOVNPEKTOp AenapTaMeHTa
3aMeCcTUTeNb gUpeKTopa
cneunanucT genaptamMmeHTta
aAMUHNCTPATOP CUCTEMDI
aAMUHNCTPATOP CUCTEMbI

CeeTtnaHa OnpolyeHko
Anekcen bensieB
TaTbsiHa 3UMMHA
DeHuc KoponeB

Erop BenbkoBen

AHanuTuka:
WBaH MNaHuH AMMK, noTpebutensckuin CekTop
Omutpuin MenbHuk MK

TEXHUYECKMIA aHanm3
TenekoMMyHuKaummn

Anekcanpgp CanuBoH
EneHa XopnakoBckas

KopnopaTuBHblie KOMMYHUKaLUW:

EneHa KonecHuueHko AMPEKTop AenapTaMeHTa

+380 44 207-0100
+380 44 207-0100
+380 44 207-0100
+380 44 207-0100

+380 44 207-0103
+380 44 207-0103
+380 44 207-0103

+380 44 498-4918
+380 44 498-4932
+380 44 498-4932
+380 44 498-4923
+380 44 498-4935

+380 44 207-0100
+380 44 207-0100
+380 44 207-0100
+380 44 207-0100

+380 44 207-0100
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lisnychyy@sokrat.com.ua
ponomarenko@sokrat.com.ua

klymenko@sokrat.com.ua
prutchikov@sokrat.com.ua
ivanchook@sokrat.com.ua
olekseychuk@sokrat.com.ua

prysyazhnyuk@sokrat.com.ua
kotsur@sokrat.com.ua
levinskiy@sokrat.com.ua

oproshchenko@sokrat.com.ua
belyaev@sokrat.com.ua
zimina@sokrat.com.ua
korolyov@sokrat.com.ua
belkovets@sokrat.com.ua

panin@sokrat.com.ua
melnik@sokrat.com.ua
salivon@sokrat.com.ua
khodakivska@sokrat.com.ua

kolesnichenko@sokrat.com.ua

Bca VIHdI)OpMaLLI/Iﬂ n ycnyru, cuyutarTca CBOGO[J-HbIMI/I OT Kakumx 6bl TO HM Obino I'apaHTl/IVIHbIX 06ﬂ3aTeJ‘IbCTB, n COKpaT, B 4aCTHOCTW, He npegocTaBnaeT HUKaKoWn HenocpeaCcTBEHHO Bblpa)KeHHOVI wnn
nofpasyMeBaeMon rapaHTUy B OTHOLLEHWUM TOYHOCTU, CBOEBPEMEHHOCTHU, MOMHOTHI, @ TaKKe NPUrOAHOCTM TakoW WHGOPMaLMK ANs Lenei Npoaaxu, NOKynkvu unv Ans nobor uHoi uenu. CokpaT HU Npu Kakux
06CTONATENbCTBAX HE HECET OTBETCTBEHHOCTU Nepes KakuM Bbl TO HU BbiNo hU3NUECKUM UK PUANYECKUM NIULIOM 3a (a) NoBble pacxoabl UK YBbITKU LIENIMKOM WK MOMHOCTBLIO NPUYMHEHHbIE, BbiTEKatoLLme 13
WUnn oTHocsAWwMmecs K Kakon-nmbo owwmnbke (ﬂpOMSOLLIeF[LLIeVI no Heﬁpe)KHOCTVI W UHbIM oGpasoM) wnu gpyrum 06CTO;ITeJ'IbCTEaM, BHE 3aBMCUMOCTW OT Hanu4nsa Nnu oTCyTCTBUA KOHTPONSA COKpaTa unu koro-nnéo
13 ero UpeKkTopoB, AOIMKHOCTHbIX N, CryXawux Unn areHToB Hag 3aTuMu o6CcTOATENBECTBAMU B CBSA3M C nonyyeHuem, CGDpOM, I'IO,ClﬁOpKOVI, aHanua3oMm, TONKOBaHWEM, nepe,qa\-lel?l, OI'Iyﬁl'IVIKOBBHI/IEM uwnn
poctaskon no6oin nHopmaumu, unu (6) kakme Gbl To HY BbINOo NPSIMbIE UMK KOCBEHHbIE, haKTUYECKWUE, KOMNEHCALMOHHbIE UMK CriyYaiiHble YBbITKM (BKIoYas, 6e3 orpaHuyeHus], yNyLLeHHYIo BbIrogy).
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