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B naTtHuuy, 22 nions, Topr Ha yKpaunHckux (hoHA0BbIX Brpkax 3aBepLunnmcb co 18-mon 19-won 20-mion 21-mon 22-won
CMELUaHHON AuMHaMuKoW uHAekcoB. CornmacHo pesynbTataM TOProB WHAEKC OGbem TOproB, MIH rpH (nes.)
o WHpekc Yb (npas.)
YkpaunHckon 6upxu ynan Ha 0.04%, okasaBLuMcb Ha ypoBHe 2353.48 nyHKTOB, a
nHaekc NPTC Boipoc Ha 0.69%, no 910.91 nyHkToB. Cpean Gymar HOEKCHON MHaeKcbl, BanioTa, ToBapbl
KOp3vHbl nugepamm pocta crtanu  akuum [oHbaccaHepro (+1.37%) u UameHenue, %
LleHTpaHepro (+1.28%), a Hambonbluee CHwxeHVe 6bino 3adUKCMpOBaHO MO 3HaueHue n m C Hau.
akumam AndeBckoro metkombuHarta (-1.05%) n YkpHadptel (-1.34%). e
Ux 2353 -0.04% 3.7% -3.7%
PFTS 911 0.69% 2.0% -6.6%
Topru Ha CbOHfI,OBbIX nnowagkax sanaga npoxXoAunu MNpevMyLLIeCTBEHHO Ha RTS 1977 0.2% 5.9% 11.0%
NOMOXWUTENbHON TeppuTopuMM Mocne TOoro Kak nuaepbl cTpaH EBpoO3oHbI S5 5 i 51 P P
corrmacosanu HOBYK nporpammy nomowin peumun. Tak, oo C?peAMHbI 2014 FTSE 100 5935 0.6% 4.2% 0.6%
ctpaHa nonyunt 109 wmnpg eBpo kpeautoB OT EBponeickoro doHaa Dax 7326 0.5% 29% 6.0%
dmHaHcoBoM cTabunbHocTU. KopnopaTvBHas OTYETHOCTb 3anagHbIX KOMNaHUi Nikkei 10 132 1.2% 3.8% A.7%
6blna HeoaHosHavHol. McDonald's, General Electric n Verizon Communications MSCI FM 539 0.1% 03%  -10.2%
ony6nvKoBanu cunbHble hMHAHCOBLIE pe3yrbTaThl, HO B TO e BPeEMSsi NpubbInb MSCI EM 1153 0.9% 3.4% 0.2%
MaluMHoCcTpouTenbHon kopnopauun Caterpillar okasanacb Hwke nNpPOrHo3oB USD/UAH 7.99 0.0% -0.5% -0.7%
aHanuTUKOB, YTO OTPasWrOCb HeratTMBHO Ha [AWUHaAMWKE aMepUuKaHCKUX EUR/UAH 11.47 -0.4% -1.2% -8.8%
WHOEKCOB. EUR/USD 1.44 -0.5% 0.7% 7.5%
Oil (WTI) 99.9 0.7% 7.8% 4.8%
CerogHa 6ygyT onybnukoBaHbl [aHHble MO WHAEKCY noTpebuTensckoro Gold 1601 0.7% 7.7% 13.9%
posepus Wtanum 3a uionb, a Takke MHOEKC 3KOHOMMYecKon aktuBHoctn ®PB
Yukaro 3a noHb B CLWA. INupepsl pocta/napgeHusi/oovema (YB)
Tnkep LleHa 3akp., I/Ian:. 14, WU3m. 1M, O6bem,
rpH %o % ThIC rPH
INnpepsbl pocta
NITR UK 6.00 41.2% 25.0% 52
ALKZ UK 0.39 18.2% 14.7% 22
DNEN UK 795.0 74%  -11.6% 25
MMKI UK 0.53 6.0% 6.0% 1
INnpepsbl nageHus
NFER UK 002  -97.5%  -47.7% 0
HANZ UK 016  -46.7%  -52.9% 86
MZVM UK 060  -17.8% 20.0% 3
SMASH UK 5.70 34%  -11.1% 16
INnpepsi no o6bLemy Topros
CEEN UK 12.65 1.3% -5.6% 17 631
MSICH UK 3201 0.4% 2.0% 6 820
ALMK UK 0.20 -1.0% 13.4% 3661
ToproBble ngeun (TeXHUYECKUN aHanms)
Tm(ep ypOBHM nogaepXku YPOBHM n’r)::‘l\l:::;la KommeH‘rapvm
ConpoTUBNEeHnsA cueuapuﬁ
S4 S; Ss Ry R, Rs
MH,quC vE 2330 2215 2166 2365 2514 2546 ‘ gggz-;a:f::;iil:l;no'(a cnaGoe, HO eCTb BEPOATHOCTb YTO K KOHLY Heaenu pocT CTaHeT
BAVL UK 0.285 - - 0.340 0.360 0.398 v Akums noka byaeT cTpeMuTbes K brmxaniuemy cunbHoMy ypoBHio 0.28.
LTPL UK 280 250 _ 350 430 460 ‘ Bo3amoxHO goctuxeHve 3.5, KOTOPbIN OKaXeT XopoLuee CONpPOTUBNEHNE, T.K. aKLMS BbiLLNa

13 anana3oHa KoHconngauun.
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E>xxegHeBHbIN 0630p pbiHKa akuuii 25 mona, 2011

Makpo3akoHOMMKa

FocyaapcTBeHHbIW Aonr Bbipoc Ha 4.1% B utoHe

[ocynapcTBEHHbIM JONT (B TOM Yucne LONT rapaHTUPOBaHHbIN FOCy4apCTBOM) B UIOHE BbIPOC OunHamMmuka pocTta rocgonra B
Ha 2.39 mnpa gonn. (+4.1% m/m) — go 60.18 mnpa gonn. BHyTpeHHWIA Aonr yBenuyuncs Ha MIOHEe OKa3anacb peKopaHoMn
1.06 mnpg gonn. (+5.1% m/m) — go 21.95 mnpa Aonn., a BHELWHWA JONT BbIpoc Ha 1.34 mnpg 3a nepByo NonosuHy 2011
aonn. (+3.6% m/m) — po 38.23 mnpa gonn. B uenom 3a 6M2011 rocygapCTBEHHbIN JONT BbIPOC roga

Ha 5.89 mnpg gonn. (+10.8% c Havana roga).

Hawe MHeHue: B uenom avHamuka pocTa B UOHE OKasanacb pekopaHOW B Tekylliem rogy
(makcumanbHas guMHamuka pocta Ha 3.1% 6bina 3adwukcupoBaHa B anpene), O4Hako Mbl
cynTaeM, YTO B AanbHeEWLIeM pOCT 3aJ0MMKEHHOCTW 3aMeanuTCH, Tak Kak MpaBUTENbCTBO
OyneT 6onee OCTOPOXHbLIM B NMaHe HapalmMBaHusi 06s13aTenscTB Ha hoHe JONroBbIX Npobnem
EBpo3oHbl n CLUA. Poct rocygapctBeHHoro gonra 3a rog coctasun 39.7%, 4TO HEMHOro
MeHbLLIE MO CPAaBHEHMIO C POCTOM rocygapcteeHHoro gonra B utoHe 2010 roga (+50.2% r/r) n B
uoHe 2009 (+61.9% r/r). Tekywmin ypoBeHb Jonra sBRAsSETCs npyemnemsiM U K koHuy 2011
roga MoxeTt goctudb 44% BBI1, 4yTo HWxe gonycTumoro yposHs (60% ot BBIT).

FocypapcTBeHHbIN gonr YKpauHbl, Mnpg Aonn.

31.12.2010 31.05.2011 30.06.2011 m/m rir

O6uwan cymma 54.29 57.78 60.18 4.1% 39.7%
rocygapcTtBeHHOro gosnra
FocypaapcTBeHHbIV gonr 40.63 43.30 45.70 5.5% 42.0%

BHyTpeHHMi 17.79 19.17 20.24 5.6% 44.7%

BHeLHMi 22.84 24.12 25.46 5.5% 39.9%
MapaHTVPOBaHHLI 13.66 14.49 14.48 0.0% 32.9%
rocynapcTtBoM fonr

BHyTpeHHuin 1.74 1.71 1.71 -0.5% -4.0%

BHewHuit 11.92 12.77 12.77 0.0% 40.1%
TpyOHbIN cekTop
MHtepnann HT3 [NITR UK, MOKYNATb] B 1M2011 nonyuun npu6binb 93.2 MNH rpH Yuctbi goxoa KOMNaHUU B

1M2011 BbIpoc Ha 57.9% - no
Wutepnann HT3 [NITR UK, MOKYIMATb] 8 1M2011 nony4un npubbins 93.22 MAH rpH, no 3.3 MnpA rpH.
CPaBHEHMIO C YMUCTbIM YObITkOM 128.53 MnH rpH, nony4veHHeiM B 1M2010. YucTtbii goxoad
koMmnaHum B 1M2011 Beipoc Ha 57.9% - po 3.3 mnpa rpH. Mokasatens EBITDA coctaBun
338.89 mnH rpH, a peHTabenbHocTb no EBITDA coctasuna 10.3%.

Hawe MHeHue: Mbl cuntaem 3Ty HOBOCTb MO3UTVBHOWM pnsi koMnaHuum W oxugaem
JanbHelwee ynydweHve UHAHCOBLIX pe3ynbTaToB B Tekywem rogy. Mo Hawmm oueHkam
yncTeIi goxod coctasut 5.63 mnpa rpH (+20.1% r/r), EBITDA — 1.05 mnpa rpH (+224% r/r),
ynctasi Nnpmodbib — 333.1 MIH rpH (MO CPaBHEHUIO C YUCTbIM YObITKOM -259.14 MnH rpH). Mpu
aToM peHTabenbHocTb No EBITDA coctaBut 18.7%, a no uncton npudbinv — 5.9%.

Mbl  octaBnsem Hawy pekomeHpgaumio [MOKYMATb no akumam WHtepnamn HT3 6Ges
N3MEHEHUN.
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E>xxegHeBHbIN 0630p pbiHKa akuuii

KANEHOAPb COBbITUI

MpeaA.

Oata Bpewms, Kues CTtpaHa CobbiTne Mepuon dakT MporHo3 3Hal'|)e:|ue EAQ. nam.
25.07.2011 11:00 Wtanusa MHpekc noTpebutensckoro 4oBepust non - 104.5 106 NYHKTbI
25.07.2011 15:30 CLIA MHpekc akoHomm4veckon aktmeHocTn ®PB Ynkaro VIOH - - -0.4 NYHKTbI
22.07.2011 11:00 epmaHus MHpekc aenosoro ontumuama IFO non 112.9 113.8 115 NYHKTbI
22.07.2011 12:00 EBposoHa HoBble NpoMmbILWNEHHbIe 3aKasbl M/M Man 3.6 0.6 0.7 %

COBPAHUA AKLUMOHEPOB

Darta Tukep Tun HasBaHue komnaHun naBHble BONPOCHI NOBECTKN OHA
MN36 Hab. P 7
27.07.2011 SHKD UK BCA waxta Komcomoney JoH6acca K;Msgs:: HNeHoB HALMOAATENLHOTO COBETA U FEBUINOHHON
PacnpepeneHue HepacnpeaeneHHon npmbeinu 3a 2001-2010.
02.08.2011 POON UK ECA MontaBaobnaHepro BT ARG
P 7 6 2001-2010.
04.08.2011 CHEON UK ECA  YepHurosoGnaHepro CTIPEACTICHINS HEPACTIPEACTICHHON MPYDBINA 38

BeinnaTta avBuaeHOoB.

Oara Tukep Tun HasBaHue komnaHum PesynbTathl cobpaHui
YTBEpXAEHbI pe3yrbTaTbl OTYETOB O 3aKPbITOM pa3MeLLeHnn
23.06.2011 ODEN UK BCA OneccaobneHepro aKuui, onpeaeneHbl YNONIHOMOYEHHbIE LA U OpraHb!
OTHOCUTENbLHO NPUHATUS HEOBXOANMBIX PELLEHWIA NO
pasmeLLeHunto akLmMin 1 yBenuyeHuio Yo
23.06.2011 CEEN UK BCA LieHTpaHepro CobpaHue He CoCTOANOCh U3-3a OTCYTCTBUA KBOPYMa
14.06.2011  UTLM UK ECA VipTenexom PelueHo BbIAENUTL aKTBb! MOBUbHOW CBA3H B OTAENbHOE
HOPUANYECKON NULIO C LIENbIo €0 AanbHENLLEN Npoaaxm
1 0,
09.06.2011 UKR LN ECA e e OpobpeHo peLueHMf: 0 BbIKyne komnaHven Ao 21%
COBCTBEHHbIX aKLuii
07.06.2011 JKX LN ECA JKX Oil&Gas MpUHATO peLLeHVe o BbiNnaTte AMBUAEHAOB B pa3mepe 2.6
NeHca Ha akuuto
26.05.2011 ODEN UK BCA OpeccaobneHepro CobpaHue He CoToANOCh 13-3a OTCYCTBUSA KBOPYMa
o .
27052011 UROS UK ECA Ykppoc PelueHo HanpaBuTb 95% npubbinu, nonyverHo B 2010 roay

Ha pasBuTMeE KOMNaHuu, a 5% B pe3epBHbIN oHA

BCA - BHeouyepeaHoe cobpaHve akLMoHepoB

ECA - exxeroaHoe cobpaHue akLuMoHepoB

KOPMNOPATUBHAA OTYETHOCTb

Darta Tukep

HassaHue komnanum

OT4YeTHOCTb

29.07.2011 KER PW  KepHen

MpenBapuTenbHble uHaHcoBbIe pedynbTaThl 3a $r4Ks2011

© 2011 WHBecTuumoHHas rpynna «CokpaT». Bce npasa 3awyuLieHbl.
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OLEHKA U PEKOMEHOALIUA

Fopuo-meTannypquecmﬁ KOMMJiekc

A3oBcTanb AZST UK 2.35 9884 4.4% HOLD 2.97 26% 0.3 0.3 9.8 6.7 1272  20.0
MMK um. Unbnua MMKI UK 0.53 6 557 0.8% BUY 1.02 93% 0.2 0.1 3.6 2.2 16.8 7.0
Anueckuit MK ALMK UK 0.20 5116 3.9% HOLD 0.24 21% 0.7 0.6 13.8 10.5 Her. Her.
EHakunesckuit M3 ENMZ UK 128.0 1350 9.4% BUY 180.5 41% 0.2 0.3 16.8 13.6 Her. 20150
MeTannsl, Bcero 0.3 0.3 11.0 8.2 72.0 6725.8
Aspeesckuii KX3 AVDK UK 12.05 2 351 3.9% BUY 26.09 117% 0.2 0.1 2.2 1.6 6.5 5.1
AnueBckuin KX3 ALKZ UK 0.39 1175 2.0% BUY 0.92 136% 0.2 0.2 5.3 3.3 12.8 5.5
AcuHosckuin KX3 YASK UK 2.15 588 9.0% BUY 6.34 195% 0.3 0.2 4.8 3.2 4.9 3.3
w/y MokpoBckoe SHCHZ UK 1.75 1485 4.0% BUY 3.65 109% 0.5 0.4 2.3 1.6 15.6 4.3
w. Komcomoneu [JoH6acca SHKD UK 2.40 804 54% BUY 9.48 295% 1.0 0.8 2.8 2.4 15.1 7.7
CeBepHbIn TOK SGOK UK 12.22 28 156 0.6% BUY 20.28 66% 2.1 1.8 3.3 2.9 54 4.4
LleHTpanbHbin FTOK CGOK UK 6.88 8 062 0.5% BUY 12.47 81% 1.4 1.3 2.7 2.6 4.1 3.9
MonTtaeckuit TOK PGOK UK 31.67 6 049 27% BUY 57.12 80% 0.9 0.8 2.8 2.7 4.2 4.4
Ferrexpo* FXPO LN 7.97 4 690 21.4% HOLD 9.40 18% 2.9 2.7 5.8 5.5 7.7 7.5
[o6biva, Bcero 1.0 0.9 3.5 2.9 8.5 5.1
OHepreTuka

[HunpoaHepro DNEN UK 795.0 4744 6.0% BUY 1744 119% 0.7 0.6 6.5 4.0 12.3 6.1
LleHTpaHepro CEEN UK 12.65 4671 21.7% BUY 29.19 131% 0.8 0.6 11.6 5.6 24.3 8.2
3axugaHepro ZAEN UK 315.0 4028 49% BUY 433.2 38% 0.7 0.6 14.2 74 61.5 14.3
[oH6accaHepro DOEN UK 47.95 1134 14.2% BUY 143.3 199% 0.4 0.4 9.9 5.3 37.6 11.0
FeHepauus, Bcero 0.6 0.5 10.6 5.6 33.9 9.9
[Henpoo6naHepro DNON UK 193.2 1158 9.1% BUY 386.0 100% 0.1 0.1 3.2 2.2 17.4 11.7
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 3.20 707 11.6% BUY 5.14 61% 0.3 0.2 2.6 1.7 6.3 4.2
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 2.10 363 19.6% BUY 3.58 70% 0.2 0.2 2.6 1.7 9.3 6.0
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 4.7% 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 1.68 206 8.4% BUY 4.76 183% 0.3 0.2 1.9 1.5 5.3 3.3
Yepkaccblo6naHepro CHON UK 1.75 260 18.9% BUY 4.67 167% 0.2 0.2 1.6 1.1 3.2 2.1
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 0.49 234 47% SELL 0.50 2% 0.4 0.3 34 2.2 153.6 100.5
[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 25.6 16.7
MpounssopcTBO TPYO

Xapublackuii T3 HRTR UK 1.29 3352 8.2% BUY 1.99 55% 0.7 0.6 3.5 3.0 5.1 4.3
HwxHegHenposckuin T3 NITR UK 6.00 2400 6.1% BUY 11.80 97% 0.5 0.5 2.8 2.5 7.2 4.8
HoeomockoBckuit T3 NVTR UK 0.90 180 12.4% BUY 5.04 460% 0.1 0.1 0.9 0.8 1.9 1.4
[HenponeTpoBsckuii T3 DTRZ UK 25.00 26 24.8% BUY 110.7 343% 0.2 0.2 2.4 2.4 3.5 2.3
MpoussopacTBO TPY6, BCEro 0.4 0.3 24 2.2 4.4 3.2

WcTtouHuk: Bloomberg, oueHka Cokpat

'LI,GHE 3aKpbITNA, KanuTanusauusa, uenesas LeHa ykasaHbl B 40N
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Hed1b 1 ras

YkpHadTa UNAF UK 834.0 45 225 8.0% SELL 645.4 -23% 21 1.9 8.3 74 12.3 10.9
[anHacpToras GLNG UK 0.19 3710 85% N/R - - 0.5 0.4 5.9 4.8 8.6 74
JKX Oil&Gas* JKX LN 4.21 723 50.4% N/R - - 24 1.7 4.0 2.9 8.8 6.6
HedTb u ras, Bcero 1.6 1.3 6.1 5.0 9.9 8.3

CenbCcKoe X035MCTBO U NULLEeBasi NPOMbILIIIEHHOCTb

CnaByTuny SLAV UK 3.03 2878 72% UR - - 0.9 0.8 3.4 2.8 5.8 4.8
CAH NHbeB YkpanHa SUNI UK 0.22 2092 13.0% U/R - - 0.5 0.4 2.2 1.9 4.9 4.0
KepHen* KER PW 25.28 1862 66.6% U/R - - 1.2 1.0 6.8 6.2 8.7 7.7
MXn* MHPC LI 16.86 1818 30.6% U/R - - 24 22 71 6.5 8.6 7.8
ABaHrapg* AVGR LI 15.80 1009 22.5% N/R - - 1.9 1.5 4.9 3.9 5.4 4.5
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 10.13 1076 20.0% BUY 22.06 118% 3.3 2.1 4.4 2.6 4.5 3.2
ActapTa* AST PW 31.28 782 37.0% U/R - - 25 2.1 6.4 5.9 7.7 7.6
Mwunkunang* MLK PW 11.99 375 224% N/R - - 1.0 0.9 6.9 6.0 10.0 8.5
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 3.88 128 36.3% BUY 5.18 34% 1.9 1.4 6.6 4.2 8.7 5.9
MCB Agricole* 4GW1 GR 2.74 47 24.4% BUY 8.10 195% 0.8 0.6 2.2 1.6 3.5 2.7
TaHgkom™ LKI LN 0.1 47 34.1% BUY 0.18 67% 1.3 1.1 4.1 3.1 13.3 6.8
CenbCcKoe XO03ANCTBO U NULLeBasi NPOMbILIEHHOCTb, BCEro 1.5 1.2 5.0 4.1 7.2 5.6
CtpoutenbLCcTBO

TMM* TR61 GR 2.51 130 13.0% N/R - - 3.3 2.9 12.5 10.6 19.5 10.5
KDD Group* KDDG LN 0.24 40 22.5% BUY 1.03 321% 2.7 2.2 81.1 2.9 Her. 0.7
CTpouTenbCcTBO, BCEro 3.0 2.5 46.8 6.8 19.5 5.6
BaHkun

Paiicpcharizeq bark Asanb BAVL UK 0.31 9152 3.8% BUY 0.58 90% 1.5 1.4 1.1 1.1 19.6% 30.2%
YkpcoubaHk USCB UK 0.40 5108 45% BUY 0.83 106% 1.5 1.4 0.8 07 10.3% 19.7%
BaHk ®opym FORM UK 3.89 2309 55% HOLD  4.71 21% 47 3.7 0.4 0.4 wer.  0.1%
BaHku, Bcero 2.6 2.2 0.8 0.7 14.9% 16.7%
MawunHocTpoeHue

MoTop Cuy MSICH UK 3201 6 652 24.0% BUY 5805 81% 1.0 0.7 3.0 22 4.2 3.9
KptokoBckuii BC3 KVBZ UK 24.58 2819 10.6% BUY 53.68 118% 0.4 0.4 3.1 2.7 5.3 4.9
CraxaHoBckuit BC3 SVGZ UK 7.99 1809 10.0% BUY 13.36 67% 0.4 0.3 3.7 3.0 5.9 5.2
Boraat MoTopc LUAZ UK 0.27 1155 8.0% HOLD 0.30 10% 0.8 0.6 9.1 6.7 Her. 62.9
JlyraHckTennoso3 LTPL UK 3.14 688 4.7% BUY 7.62 143% 0.5 0.4 8.3 5.1 14.2 6.8
Cymckoe HMNO um. PpyHse SMASH UK 5.70 405 42% UR - - 0.6 0.6 7.5 7.4 6.8 5.1
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 6.9 5.0 6.0 2.0
M3TM MZVM UK 0.60 9 20.0% UR - - 0.4 0.4 14.1 121 Her. Her.
MawmuHocTpoeHue, Bcero 0.6 0.5 6.5 5.2 6.4 11.6

WcTtouHuk: Bloomberg, oueHka Cokpat

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

YKpTenekom UTLM UK 0.60 11232 7.2% U/R - - 2.0 1.8 9.2 7.2 768.6 27.7
Ctupon STIR UK 56.30 1527 9.6% BUY 126.1 124% 0.3 0.3 29 2.5 4.7 4.4
Bcero

1.1 1.1 6.1 4.9 386.6 16.1

WcTtouHuk: Bloomberg, oueHka Cokpat
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OKOHOMUKA YKPAUHDbI, TOBAPbI

PeanbHbIn cekTop

BBI1, mnpg gonn.

BBI1 Ha gywy HaceneHus, Tbic oM.

PeanbHbin poct BBI

PeanbHbIi pOCT NPOMbILLIIEHHOrO NPOM3BOACTBA
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
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14.1%
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-21.9%
8.8%
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-8.9%
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137.7
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18.7%

151.7
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8.0%
8.2%
360.6
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18.0%

175.5
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486.1
18.2%
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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.
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-6.7
53.3
50.2
-3.1
-1.5%
-1.6
5.7
1.4%
1.5
-0.1

60.6
49.3
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-5.1%
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9.2
4.0%
5.8
-1.6

85.5
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-16.8
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6.0
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1.4
1.9
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-1.6%
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1.2%
1.6
-0.6
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62.4
-12.0
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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
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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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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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