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3ArOJIOBKWM HOBOCTEW
e Ypoxan paHHux 3epHoBbiX B 2011 roay B YkpavHe ysenuunncs Ha 16%

e Landkom npopgan no dopsapay 30 TbIC TOHH KYKYpYy3bl
OB30P PbIHKA

B noHepenbHuk, 22 aBrycta, ykpaumHCKMe (hOHOOBbIE WMHAEKChl 3aBepLUnsv
Topru poctoM. CornacHo pesynbTatam Topros, nHaekc Yb Beipoc Ha 4.00%, 0o
1699.87, a uHgekc MNPTC — Ha 1.47%, po 645.2. NHpoekc YB Havan Topru
noHedernbHMKa CO CHWKEHUEM, HO K Yacy OHA MoTepu yOoanocb OTbirpatb, U
WHAEKC okasancs B 3eneHon 3oHe. Cpeau nNpeanpusTMn MHOEKCHOW KOP3WHbI
nuaepamm pocta ctanu akuum YkpHadTel (+9.91%) n Ykprenekoma (+4.89%).
Xyxe pblHKa Bbirnsageny 6ymarn CTaxaHOBCKOro BaroHOCTPOUTENBHOMO 3aBoAa
(-2.37%) v 3anagaHepro (-1.03%)

Toprn Ha doHaoBbIx nnowagkax Eeponbl 1 CLUA npoxoannu Ha NoO3UTUBHOM
TeppuTopun. Byepa BaxHOW MaKpO3IKOHOMWYECKOW CTaTUCTUKWU, CrOCOGHON
NOBMUATb Ha XOA TOProB He nybnvkoBanock. Bocxoadawasa guHammka MHOEKCOB
Oblna CBsI3aHbl C OXMAAHUSIMW KOHKPETHbIX LUaroB MO TpeTbeMy payHay
cTumynupoBaHusi akoHomukn CLUA, koTopble MoryT ObiTb 03BYy4YeHbl BeHom
BepHaHke B 9Ty naTtHuuy. Cutyaumsa B EBpone Bce ele ocrtaetcd
HanpshkeHHoW. Ha npoweawmnx BbixogHbix AHrena Mepkenb B oyepefHon pa3
BbICTYNnuIia NPOTUB BbiMyCcKa eAuHbIX obnuraumin EBpO30HbI ANS nNpeononeHus
[OONroBOro Kpuanca, 3asBuB, YTO HE NO3BONUT (DMHAHCOBLIM PbiHKaM OUKTOBaTb
NonMTUKY roCy4apCTB.

CerogHs 6ygeT onybnunkoBaH MHAEKC AeNOBON aKTUBHOCTU B MPOMbILLIEHHOCTH
N B cektope ycnyr no EBpo3oHe 3a aBrycrt, MHAEKC 3KOHOMMUYECKN OXMAAHWUA
uHBectopoB ZEW, a B CLUA BbIingyT AaHHble MO npoda)am HOBOro XWunbs 3a
nionb.
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UX 1700 4.0% -27.8% -30.4%
PFTS 645 1.5% -29.2% -33.8%
RTS 1578 0.2% -20.5% -11.2%
S&P 500 1124 0.03% -16.4% -10.6%
FTSE 100 5095 1.1% -14.1% -13.6%
Dax 5474 -0.1% -25.3% -20.8%
Nikkei 8628 -1.0% -13.8% -14.6%
MSCI FM 492 -0.5% -8.7% -18.0%
MSCI EM 966 -0.4% -16.2% -16.1%
USD/UAH 7.99 -0.2% 0.1% -0.5%
EUR/UAH 11.47 -0.4% 0.1% -8.6%
EUR/USD 1.44 -0.3% 0.0% 7.5%
Oil (WTI) 84.4 2.4% -15.1% -9.9%
Gold 1898 2.5% 18.7% 33.8%

INupepsl pocta/napgeHusi/oovema (YB)

LleHa 3akp., U3m. 10, WU3m.1M, O6Gbem,

Tukep rpH % % ThIC FPH
INnpepsbl pocta
MTBD UK 135.0 12.0% -30.8% 5
SHKD UK 2.80 12.0% 16.7% 0.5
UNAF UK 621.0 9.9% -25.5% 1485
ZHEN UK 1.50 71% -10.7% 1
INnpepsl nageHus
ALKZ UK 0.30 -11.8% -47.7% 0.3
MZVM UK 0.55 -11.3% -8.3%
NVTR UK 0.65 -71% -27.8% 1
DMKD UK 0.19 -5.0% -29.6% 68
INnpepsi no o6bLemy Topros
ALMK UK 0.13 1.9% -35.5% 14 446
MSICH UK 2265 2.3% -29.2% 13 685
CEEN UK 9.55 3.3% -24.5% 11714

MNMpeanona-
YpoBHM o
Tukep YpoBHU noanepxKKn raembin
COMpOTUBIIEHUA o
cLeHapui

KommeHTapuu

Sy S; S Ry R, Rs

WHpekc Yb 1663 1634 1604 2014 2120 2330 CueHapui NpexHUi.

ALMK UK 0.125 0.119 - 0.142 0.145 0.158

AZST UK 1.54 - - 1.89 194 2.06

0.12 siBNsieTCSA XOPOLUMM OCHOBaAHWEM U MOSIBMSETCS BEPOSTHOCTL OTCKOKA MO KpanHewn
mepe k 0.14. Ho TpeHa noka 60koBOW.

XOTS1 U eCcTb BEPOSATHOCTb OTCKOKa K 1.9, HO TpeHS Bce elue GOKOBON U NPOAOITIKUTENBHBIX
[BVDKEHW noka He byaeT.

© 2011 WHBecTMumMoHHas rpynna «CokpaT». Bce npaBa 3awmLieHbl.
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Cenbckoe X0351MCTBO
Ypoxaun paHHux 3epHoBbIX B 2011 roay B YkpauHe yBenuuuncs Ha 16%

CenbCKoX03ANCTBEHHbIE NPeanpUATUS YKpanHbl 3aKOHUMIM YOOPKY paHHUX 3epHOBbIX, cobpas
34.2 MIH TOHH 3epHOBbLIX U 3epHOB6000BLIX KyNbTyp CO cpeaHen ypoxanHoctbio 30.6 u/ra.
dakTnyeckn obpabotaHo 11.2 MrH ra NOCeBHbIX NnoLwanen.

Hawe MHeHue: B Tekyliem rogy arpapuv 3aBepLunny y6opky NoyTy Ha ABe HeOenu paHblue,
4YeM B MPOLUIIOM, YTO CKOpee BCEro CBA3aHO C yMEHbLUEHNeM nnowaan o6paboTaHHbIX 3eMenb
Ha 6% r/r — po 11.2 mnH ra. MNMokasartenb cpegHen ypoxarniHocty B 2011 rogy Beipoc Ha 24%
r/r. CpeHsas ypoXXalHOCTb MLieHuLbl Bblpocna Ha 22% r/r — oo 34.7 u/ra, aumeHs — Ha 20%,
£o 25.6 u/ra, pxun — Ha 19%, Ao 21.6 w/ra. SHauYMTENBHBIN POCT MokasaTenen ypoxanHoCTu
6bin obycnoBneH 6naronpUATHBIMU NOroAHbLIMK ycnosusaMu. Mbl oxungaem, 4To Banosbin c6op
3€pHOBbIX U 3epHOBO0BOBBIX KyNbTYp MOXET NpeBbICUTb 48 MMH TOHH, 4YTO B UTore ByadeT Ha
22% 6onblue pe3ynbTaToB npoLnoro roga (39.3 MnH TOHH). SKCMOPTHbIN NOTeHUMan YKpavHbl
MOXeT COCTaBWUTb Mopsigka 22 MIH TOHH 3epHOBbIX W 3epHO6060BbIX KynbTyp (+83% kK
npeablayLemMy MapkeTMHIOBOMY roay).

Ta6bnuua 1. Pe3ynbTaThl ypoxasi paHHUX 3epPHOBbIX B YKpauHe

2010 2011 rir y"z‘;";::":;’r:“ rir
MweHunua, MAH TOHH 17.9 23.2 29% 34.7 22%
SAYMeHb, MINH TOHH 9.2 9.5 3% 25.6 20%
PoXb, MITH TOHH 0.5 0.6 18% 21.6 19%
Apyrue KynbTypbl 1.8 0.9 = o -
Bcero 3epHOBbLIX, MITH TOHH 29.5 34.2 16% 30.6 24%
O6paboTaHo 3eMnu, MIH ra 11.9 11.2 -6% = -

McTouHMK: YKpanHckue HoBOCTH, oLeHka Cokpat

Landkom [LKI LN, MOKYMNATb] npoaan no c¢opBapay 30 TbiC TOHH KyKypy3bl

Landkom [LKI LN, MOKYMATb] npogan no ABym dopBapaHbiM KoHTpaktam 30 TbiC TOHH
KyKypy3bl (10 TbiC TOHH no 279 gonn. 3a TOHHY M 20 TbIC TOHH NO 277 [ONM. 3a TOHHY) Mo
cpenHen ueHe 278 ponn. 3a ToHHy (6e3 HOC). KomnaHus oxwuaaeT, 4To nocne Bbl4eTa BCEX
komucemn, HOC, aKCNOTPHbBIX MOLUMWH U TPaHCMNOPTHbIX 3aTpaT LeHa OyaeT akBmBaneHTHa 220
aonn. 3a ToHHy (EXW, 6e3 HOC).

Hawe MHeHue: 3Ta HoBocTb siBnsieTca MO3UTVBHOW ans koMnaHwu, Tak Kak goxond oT
opBapaHbix npogax 30 ThiIC TOHH KyKypy3bl cOCTaBuT nopsigka 6.6 MnH gomm., 4TO
coctaBnsieT 17% nporHo3npyemMoro Hamu ynctoro goxoga komnanum B 2011 rogy. KomnaHusa
3akoHTpakToBana nopsigka 50% oxmaaemoro ypoxasi, YTo NMO3BONSAET €N XedXvMpoBaTb CBOU
pUCKW, CBSI3aHHbIE C UBMEHEHUEM LIEH Ha KyKypY3y, a TakKe BastoTHbIE PUCKU.

Mbl ocTaBnsiem Hawy pekomeHgaumto NMOKYTMATD no akumam Landkom 6e3 nameHeHuWiA.

© 2011 UnBecTuumoHHas rpynna «CokpaT». Bce npaBa 3alumiieHbl.
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HecMoTps Ha cHUXeHue
ob6paboTaHHbIX Nnowaaen
Ha 6% r/r, ypoxan paHHUX
3epPHOBbIX U 3epHOG060BLIX
KynbTyp Bblpoc Ha 16% r/r, a
CpenHss ypoXauHOCTb
yBenuuunacb Ha 24% rir.

KomnaHus oxupgaert, 4To
nocrne BblyeTa Bcex
komuccuin, HOC,
3KCMOTPHbIX MOLUSIMH U
TPaHCMOPTHLIX 3aTpaT LeHa
Oynet akBuBaneHTHa 220
AOn. 32 TOHHY
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KANEHOAPb COBbITUIA

Mpea.

Oata Bpewms, Knues CtpaHa CobGbiTne Mepuon dakr Mporxos aHAveHNe En. nam.

23.08.2011 10:30 Fepmari KomMGVHMpOBaHHbI MHAEKC AENOBON aKTUBHOCTU aBr ) ) 5220 —
(npeag.)

23.08.2011 11:00 EBposoHa LSRRI ?:g:;; ?enosom aKvBHOCTH aBr - 50.1 51.10 NYHKTbI
23082011  12:00 Fepmannn  /THAGKC 3K°”°M””8°K;E\‘/’V’K””a”"'” VHBECTOPOB aer . 25.0 4510 nyHKTbI
23.08.2011 17:00 EBpo3oHa MHpekc nopebuTenbckoro gosepus aBr - - -11.40 NYHKTbI
23.08.2011 17:00 CLA Mpoaaxu HOBOTO XWnbs mion - 0.3 0.31 MITH
22.08.2011 15:30 CLUA MHpekc akoHomuyeckomn aktueHocTn ®PB Yukaro non -0.6 - -0.46 NYHKTbI
COBPAHUA AKLUMOHEPOB

Hata Tukep Tun HassaHune komnaHuu naBHble BONpOChI NOBECTKU AHA
26.08.2011 CRGR UK BCA KpeaTus Mpyn O npepocTaBrieHny paspeLleHns (Cornacus) Ha 3aknioyeHme

OAO Kpeatus 'pynn goroeopa (-0B) nopyymTenscraa

Oarta Tukep Tun HasBaHue komnaHuun PesynbTatbl co6paHui

15.08.2011 CHON UK BCA UepKacosloBnaHepro AKUMoHepbl nepensbpanu uneHom HabcoseTa Bacunus
Boratbips.

09.08.2011 DNEN UK BCA [HenpoaHepro KomnaHus HazHaumna yneHom HabcoBeTa Anekcanapa Kyuia
08.08.2011 ODEN UK BCA OpeccaobneHepro -
04.08.2011 CHEON UK ECA YepHuroBobnaHepro CobpaHue He CoCTOANOCh U3-3a OTCYTCTBUA KBOPYMa
02.08.2011 POON UK ECA MonTaBaobnaHepro CobpaHune He COCTOSINOCh 13-3a OTCYTCTBUS KBOpyMa
BCA - BHeoYepeaHoe cobpaHne akLMOHEPOB
ECA - exxerogHoe cobpaHue akuMoHepoB
KOPMNOPATUBHAA OTYETHOCTb

Hata Tukep HassaHue komnaHum OT4yeTHOCTb
23.08.2011 AST PW  Acrtapta KoHconuanpoBaHHbIi otyeT 3a 112011
29.08.2011 KER PW  KepHen MpepBapuTenbHble hMHaHcoBbIe pedynbTaTthl 3a Pr4Ke2011

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

Fopuo-meTannypquecmﬁ KOMMJiekc

A3oBcTanb AZST UK 1.58 6 659 4.4% BUY 297 88% 0.2 0.2 8.4 5.7 Her. 41.4
MMK um. Unbnua MMKI UK 0.40 4949 0.8% BUY 1.02 156% 0.1 0.1 2.6 2.0 20.6 11.3
Anueckuit MK ALMK UK 0.13 3299 3.9% BUY 0.24 88% 0.5 0.5 10.6 7.8 Her. 49.4
EHakunesckuit M3 ENMZ UK 72.3 762 94% BUY 180.5 150% 0.2 0.2 12.7 11.1 Her. 11379
MeTannsbl, Bcero 0.3 0.2 8.6 6.6 20.6 2870.3
Aspeesckuii KX3 AVDK UK 7.44 1451 3.9% BUY 26.09 251% 0.1 0.1 1.1 0.7 3.9 3.1
AnueBckuin KX3 ALKZ UK 0.30 904 2.0% BUY 0.92 207% 0.2 0.1 55 3.7 233 8.1
AcuHosckuin KX3 YASK UK 2.15 588 9.0% BUY 6.34 195% 0.3 0.2 4.8 3.2 49 3.3
w/y MokpoBckoe SHCHZ UK 1.75 1485 4.0% BUY 3.65 109% 0.5 0.4 2.1 1.6 6.9 4.3
w. Komcomoneu [JoH6acca SHKD UK 2.80 938 54% BUY 9.48 238% 1.1 0.9 3.3 2.7 17.6 8.9
CeBepHbIn TOK SGOK UK 9.54 21981 0.6% BUY 20.28 113% 1.6 1.4 2.5 2.2 4.0 3.4
LleHTpanbHbin FTOK CGOK UK 6.99 8191 0.5% BUY 12.47 78% 1.5 1.4 2.7 2.6 4.0 3.8
MonTtaeckuit TOK PGOK UK 21.00 4011 27% BUY 57.12 172% 0.7 0.6 2.0 2.0 27 2.8
Ferrexpo* FXPO LN 5.35 3146 21.4% BUY 9.40 76% 1.8 1.8 3.7 3.6 5.2 5.2
[o6biva, Bcero 0.9 0.8 3.1 2.5 8.1 4.8
OHepreTuka

[HenpoaHepro DNEN UK 655.0 3909 6.0% BUY 1744 166% 0.6 0.5 5.3 3.3 9.6 4.7
LleHTpaHepro CEEN UK 9.55 3528 21.7% BUY 29.19 206% 0.6 0.5 9.3 4.4 19.7 7.6
BanagaHepro ZAEN UK 270.0 3453 49% BUY 433.2 60% 0.6 0.5 13.0 6.4 56.6 134
[oH6accaHepro DOEN UK 30.90 731 14.2% BUY 143.3 364% 0.3 0.3 8.7 43 107.7 126
FeHepauus, Bcero 0.5 0.4 9.1 4.6 48.4 9.6
[Henpoo6naHepro DNON UK 170.0 1018 9.1% BUY 386.0 127% 0.1 0.1 2.8 1.9 15.3 10.3
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 1.54 395 6.2% BUY 4.11 167% 0.1 0.1 1.2 0.8 14.5 9.4
JlbBOBOGN3HEPrO LVON UK 1.20 233 10.8% BUY 4.22 252% 0.2 0.1 1.2 0.8 21 1.3
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 3.00 374 14.5% SELL 1.63 -46% 0.5 0.4 5.9 3.8 56.3 36.4
KpbiMaHepro KREN UK 1.50 259 19.6% BUY 3.58 139% 0.2 0.2 2.1 1.4 6.6 4.3
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 46.0 142 4.7% BUY 207.0 350% 0.1 0.1 0.7 0.4 21 1.3
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  1.10 131 16.0% BUY 4.54 313% 0.1 0.1 1.0 0.7 2.1 1.4
YKnutomupobneHepro ZHEN UK 1.50 184 8.4% BUY 4.76 217% 0.3 0.2 1.7 14 4.8 3.0
Yepkaccblo6naHepro CHON UK 1.75 260 18.9% BUY 4.67 167% 0.2 0.2 1.6 1.1 3.2 21
HukonaeBoGnaHepro MOEN UK 1.00 159 14.7% BUY 1.46 46% 0.2 0.2 3.1 2.1 35.0 229
BonbiHb06n3Hepro VOEN UK 0.49 234 47% SELL 0.50 2% 0.4 0.3 3.4 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 24 1.6 24.6 16.1
MpounssopcTBO TPYO

Xapublackuii T3 HRTR UK 1.05 2728 8.2% BUY 1.99 90% 0.5 0.5 2.9 24 4.2 3.5
HwxHegHenposckuin T3 NITR UK 3.65 1460 6.1% BUY 11.80 223% 04 0.3 1.9 1.7 4.4 2.9
HoeomockoBckuit T3 NVTR UK 0.65 130 12.4% BUY 5.04 675% 0.1 0.1 0.6 0.6 1.4 1.0
[HenponeTpoBsckuii T3 DTRZ UK 17.00 18 24.8% BUY 110.7 551% 0.2 0.2 2.3 2.3 24 1.6
MpoussopacTBO TPY6, BCEro 0.3 0.3 1.9 1.8 3.1 2.2

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 621.0 33676 8.0% SELL 645.4 4% 1.6 1.4 6.3 55 9.1 8.1
[anHacpToras GLNG UK 0.19 3710 85% NIR - - 0.5 0.4 5.9 4.8 8.6 74
JKX Oil&Gas* JKX LN 3.18 545 50.4% N/R - - 1.8 1.2 3.0 2.1 6.5 4.8
HedTb u ras, Bcero 1.3 1.0 5.1 4.1 8.1 6.8

CenbCcKoe X035MCTBO U NULLEeBasi NPOMbILIIIEHHOCTb

CnaByTuny SLAV UK 2.73 2593 72% UR - - 0.8 0.7 3.1 2.5 5.2 4.4
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 22.06 1625 66.6% U/R - - 1.0 0.9 6.0 5.4 74 6.6
MXn* MHPC LI 13.25 1429 30.6% U/R - - 2.0 1.9 6.0 5.6 6.8 6.3
ABaHrapg* AVGR LI 11.65 744 22.5% N/R - - 1.5 1.1 3.9 3.0 4.1 3.4
KpeaTus pyn CRGR UK 110.0 1128 23.4% BUY 272.9 148% 1.2 1.0 5.3 4.4 4.3 2.5
Mpus* MAYA GR 7.93 843 20.0% BUY 22.06 178% 2.6 1.6 3.5 2.0 3.6 25
ActapTa* AST PW 26.19 655 37.0% U/R - - 22 1.7 55 5.0 6.3 5.8
Mwunkunang* MLK PW 9.25 289 224% N/R - - 0.8 0.7 5.0 4.2 6.8 5.8
Ykppoc UROS UK 2.05 218 28.7% BUY 5.21 154% 0.7 0.7 3.7 3.6 4.5 34
CuHTan*® SNPS GR 3.12 103 36.3% BUY 5.18 66% 1.5 1.1 4.7 3.1 6.2 4.4
MCB Agricole* 4GW1 GR 2.49 43 24.4% BUY 8.10 226% 0.7 0.5 2.0 1.4 3.2 24
JlaHgkom™ LKI LN 0.09 38 341% BUY 0.18 108% 1.0 0.9 3.3 2.5 10.7 5.4
CenbCcKoe XO03ANCTBO U NULLeBasi NPOMbILIEHHOCTb, BCEro 1.3 1.0 4.2 3.4 5.7 4.4
CtpoutenbLCcTBO

TMM* TR61 GR 1.87 97 13.0% N/R - - 27 24 10.3 8.9 13.4 7.6
KDD Group* KDDG LN 0.24 39 22.5% BUY 1.03 331% 2.7 2.2 81.1 2.9 Her. 0.7
CTpouTenbCcTBO, BCEro 27 2.3 45.7 5.9 13.4 4.2
BaHkun

Paiicpcharizeq bark Asanb BAVL UK 0.23 6 880 3.8% BUY 0.58 153% 1.1 1.0 0.9 08 19.6% 30.2%
YkpcoubaHk USCB UK 0.28 3574 45% BUY 0.83 195% 1.1 1.0 0.5 05 10.3% 19.7%
BaHk ®opym FORM UK 2.30 1365 55% BUY 4.71 105% 2.8 2.2 0.2 0.2 wer.  0.1%
BaHku, Bcero 1.7 1.4 0.5 0.5 14.9% 16.7%
MawunHocTpoeHue

MoTop Cuy MSICH UK 2265 4707 24.0% BUY 5805 156% 0.7 0.5 21 1.6 27 25
KptokoBckuii BC3 KVBZ UK 18.00 2 064 10.6% BUY 53.68 198% 0.3 0.3 21 1.8 3.9 3.6
CraxaHoBckuit BC3 SVGZ UK 5.36 1213 10.0% BUY 13.36 149% 0.3 0.2 25 1.8 4.0 3.6
Boraat MoTopc LUAZ UK 0.22 959 8.0% BUY 0.30 33% 0.8 0.6 8.7 6.4 Her. 52.2
JlyraHckTennosos LTPL UK 2.64 579 4.7% BUY 7.62 188% 0.5 0.3 7.2 44 12.0 5.7
Cymckoe HMO um. PpyHse SMASH UK 5.00 355 42% UR - - 0.7 0.7 8.0 8.1 5.6 4.0
XK ABTOKpA3 KRAZ UK 0.19 425 9.2% BUY 0.39 105% 1.0 0.8 2.7 2.5 24 1.9
A3oBobLemall AZGM UK 5.50 256 54% BUY 14.00 155% 0.3 0.2 6.7 4.9 4.7 1.6
M3TM MZVM UK 0.55 8 20.0% UR - - 0.4 0.4 14.1 121 Her. Her.
MawmuHocTpoeHue, Bcero 0.5 0.4 6.0 4.8 5.0 9.4

WcTtouHuk: Bloomberg, oueHka Cokpat

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

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

YKpTenekom UTLM UK 0.46 8 642 7.2% U/R - - 1.7 15 7.6 5.9 1350.3 21.3
Ctupon STIR UK 35.20 955 9.6% BUY 126.1 258% 0.2 0.2 2.2 1.9 3.9 3.7
Bcero

0.9 0.8 4.9 3.9 677.1 12.5

WcTtouHuk: Bloomberg, oueHka Cokpat

© 2011 WHBecTnumoHHas rpynna «Cokpat». Bce npasa 3awyuLieHbl.
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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

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 kpeaumtam B rpuBHe
CpepHssi cTaBka no kpeauTam B BanioTe
Pesepsbl HBY, mnpa gonn.

Cpegtuin kypc UAH/USD

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

Kypc UAH/EUR Ha koHew 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

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

BULE-NPE3NaEHT
YacTHbIE KIUEHTHI
nopTenbHbIN yNnpaBnsawoLLnm

HOnusa MpucsxHiok
Banepus Kouyp
AHTOH IleBUHCKUM

UHTepHeT-TPpenauHr:

AOVNPEKTOp AenapTaMeHTa
3aMeCcTUTeNb gUpeKTopa
cneunanucT genaptamMmeHTta
aAMUHNCTPATOP CUCTEMDI
aAMUHNCTPATOP CUCTEMbI

CeeTtnaHa OnpolyeHko
Anekcen bensieB
TaTbsiHa 3UMMHA
DeHuc KoponeB

Erop BenbkoBen

AHanuTuka:

MBaH MNaHuH
Anekcanpp CanuBoH
EneHa XoaakoBckas

AMMK, noTpebutensckuin CekTop
TEXHUYECKUI aHanm3
TEeNeKoOMMYyHMKaLMm

+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
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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
salivon@sokrat.com.ua
khodakivska@sokrat.com.ua

KopnopaTM BHbleé KOMMYHUKaUUN.

EneHa KonecHuuyeHko OVPEKTOp AenapTtameHTa +380 44 207-0100 kolesnichenko@sokrat.com.ua
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