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3ArOJIOBKWM HOBOCTEW

e KabMWH nnaHvpyeT NPOANNUTL AEACTBUE MOLUSIMH Ha 3KCMOPT 3epHa A0 KoHLa
TeKyLLlero MapKeTMHroBoro roga

e AsaHrapg [AVGR LI, B/P] o6beanHsaeTca ¢ Ukrlandfarming

0630p pblHKa

B cpeay, 14 ceHTA0ps, ykpavHckve OHOOBbIE OWPXM 3aBepLuMnn TOprv
poctom. CornacHo pesynbTatam ToproB, umHAekc YB Beipoc Ha 0.02%, po
1486.21, a wHpgekc MNPTC — Ha 1.71%, mo 584.34. Cpean npeanpuaTvn
WHOEKCHOW KOP3MHbI CHWXEHMEe mnoka3anu akumm badka Asanb (-1.68%),
YkpHadThl (-0.92%) n Motop Cuum (-0.77%). Jiugpepamu pocta ctanu akumu
CTtaxaHOBCKOro BaroHocTpouTenbHoro 3asoga (+1.89%), AsgeeBckoro KX3
(+0.84%) n LieHTpaHepro (+0.78%).

B cpepgy Topru Ha YB 3aBepwwunuce BOGMM3M ypoBHEN OTKpbITUS. Ha
NPOTSPKEHMN BCETO OHSA Ha pblHKE Mpeobnagan onTMMUM3M, HO B KOHLIE TOProB
cnabas cratuctmka n3 CLUA HeraTMBHO ckasanacb Ha anHamuke nHaekca Yb.
BHeLWwHn HOBOCTHOM (POH ObiN1 AOBOMBHO HEOoAHO3HA4YHbIM. Tak, Moody's
Investors Service NOHW3WMO PENTUHIN ABYX KPYNMHENLWMNX ppaHLly3ckux 6aHKoB
— Credit Agricole n Societe Generale, MOTUBMPYsi 3TO TeM, 4TO 3TN GaHKM
ABMAOTCA KPYNHbIMX AepXxaTtenamu rpeyeckux obnuraumi. HecmoTps Ha
3asBneHne npemMbep-MyHncTpa Kutas o Tom, YTO pas3BuTble CTpaHbl AOJKHbI
camMu peluatb Npobrembl CyBEPEHHOrO AOMra, pbIHOK BCE Xe HafeeTcs, YTo
Kutan npotsHeT pyky nomowu EBpone. CtatucTuka No po3HWYHBLIM Npogaxam
M NpOM3BOACTBEHHbIM 3anacam, Bblwegwas B CLUA, okasanacb xyxe
OXWAAHWUA PbIHKA, YTO HEraTMBHO OTPA3MITOCh HAa HACTPOEHUSIX NHBECTOPOB.

Kak no EBpone, Tak u no CLUA cerogHsi ©yaeT onybnukoBaH Gonbluon Grok
MaKpO3KOHOMMUYECKON CTaTUCTUKW, KOTOpasi OKaXeT BIMSHWE Ha XOf TOProB.
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UXx 1486 0.0% -21.4% -39.2%
PFTS 584.3 1.7% -18.5% -40.1%
RTS 1570 -0.1% -4.4% -10.6%
S&P 500 1189 1.3% -1.3% -5.5%
FTSE 100 5227 1.0% -2.3% -11.4%
Dax 5340 3.4% -11.3% -22.8%
Nikkei 8519 -1.1% -4.6% -15.3%
MSCI FM 498.2 0.5% -0.5% -17.0%
MSCI EM 952.6 -1.2% -6.0% -17.3%
USD/UAH 8.00 0.0% -0.1% -0.8%
EUR/UAH 11.0 0.6% 5.3% -4.3%
EUR/USD 1.38 0.6% -5.1% 2.5%
Oil (WTI) 88.9 -1.4% 0.4% -6.3%
Gold 1820 -0.8% 2.5% 27.4%

INnpepsl pocta/napgeHus/o6bema (YB)

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

Cpean Hanboree BaXHbIX AAHHbIX CTOUT OTMETUTb MHAEKC NMOTPEeOUTENbCKUX L % % U L
ueH B EBpo3soHe u CLUA, a Takke WHOEKC [OeroBOM aKTUBHOCTU WU Nupepel pocta
NPOMBbILLNEHHOe Npou3BoAcTBo B CLLA. HOEN UK 238 664%  58.7% 0.0
AVTO UK 98.98 41.4% 3.1% 38.0
MZVM UK 0.59 34.1% 1.7% 11.0
NORD UK 5.75 15.0% 92.6
INnpepsl nageHus
ENMA UK 048  -36.8%  -56.4% 40.2
DAKOR UK 6.90 -188%  -42.5% 9.7
HAON UK 120 -17.2% 7.7
TATM UK 5.05 -9.0% -8.2% 173.6
INnpepsi no o6bLemy Topros
ALMK UK 0.10 01%  -29.9% 8299
CEEN UK 8.96 0.8% -7.9% 8191
MSICH UK 1946 08% -16.7% 6 870
ToproBble ngeun (TeXHUYECKUN aHanus)
YpoBHM I1peAnor:a-
Tukep YpoBHM nopaepkku raembIin KommeHTapum
CONpPOTUBNEHUSA o
cueHapun

Sy S; S Ry R, Rs

WHpekc Yb 1382 1278 1066 1698 2014 2120 CueHapui NpexHUi.
KVBZ UK 16.0 15.8 - 174 219 26.3

TeKyLleM AnanasoHe.
SVGZ UK 3.8 2.4 - 4.7 5.1 6.5

poCTa noka HeT.

Moka akums Bce ewle cnaba, HO nosiBnsieTcs BEPOATHOCTb Nnepexoaa B KoHconuaauuto B

Mpenen Ha 3.8 oTpaboTaH 1 BO3MOXeEH Nepexof B 60koBoe ABwKeHue. Ho npraHakos
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E>xxegHeBHbIN 0630p pbiHKa akuuii

Makpo3akoHOMMKa

KabmuH nnaHupyeT npoanuTtb AencTBMe NOLIMH Ha 3KCNOPT 3epHa A0 KOHUaA TeKyljero
MapKeTUHroBoro roga

KabuHeT MyuH1CTpoB YKpavHbl NnaHupyeT npoaneHne AencTBUS NOLNMH Ha SKCNOpPT 3epHa Ao
KOHL|a TEKyLLero MapkeTuHrooro roga (Mtonb 2011 — ntoHb 2012). HanomMHUM, YTO 3KCMOPTHbIE
NOLLNMHBI BbINK yCTaHOBMEHbI Ha credytolume KynbTypbl: nweHvua (9%, Ho He meHee 17 eBpo
3a TOHHY), KyKypy3a (12%, Ho He meHee 20 eBpoO 3a TOHHY) U s4YMeHb (14%, HO He MeHee 23
€BpO 32 TOHHY).

Hawe mHeHue: OaHHas HoBocTb siBnsieTcs HEFATVBHOW, Tak kak npoAsfieHne 3KCNOPTHBLIX
MOLUNIMH MOXET OTpa3nTbCs Ha obbemMax IKCnopTa 3epHOBbIX M3 YKpauHbl, a Takke Ha
CHWKEHUN BHYTPEHHUX 3aKyMOYHbIX LieH U peHTabenbHOCTM arpapueB. Mbl oxupgaem, 4to B
Tekywem MI™ YkpanHa cMOXeT aKkcnopTupoBaTb nopsiaka 22-23 MiH TOHH 3€PHOBbIX.

CenbcKoe X03sMCTBO
ABanrapg [AVGR LI, 6/P] o6beaunsertcs ¢ Ukrlandfarming

AsaHrapg [AVGR LI, B/P], Begylumin yKpauHCKUA arpoXONauHI, Crneuuanuavpylolmncsa Ha
NpOU3BOACTBE sl B CKOpriyne v sindHbIX npoayktoB, obbeamHsieTcss ¢ Ukrlandfarming plc.
Oner bBaxmaTiok nepepan npuHagnexawme emy 77.5% akumm xonguvHra MONHOCTLIO
NoAKOHTPONbHOM emy komnaHum Ukrlandfarming, kotopasa ynpaensiet 480 TbiC ra 3emnu,
BMnafeeT MOLLHOCTSIMU MO XpaHeHuto 3epHa B obbeme 1.1 mnH ToHH 1 B 2010 rogy npounssena
okono 3% oT obLero o6bema 3epHOBbIX KynbTyp B YKpanHe, 8.6% caxapa, 14.3% roeaguHbl u
12.9% koxn. Akunn ABaHrapaa, kak u paHee, 6yayT KoTupoBaTbCcsa Ha JIoHOOHCKOM (hOHA0BOW
6upxxe, HUKaAKMX W3MeHeHuW B obs3aTenbCcTBax W KOPNOPaTMBHOM  YNPaBMeHWM He
npegnonaraeTcs.

Hawe MHeHue: Mbl cuntaem 3Ty HOBOCTb NO3UTUBHOW ansi komMnaHuM, Tak Kak CrusiHue
OCHOBHbIX CeNbCKOXO3AWCTBEHHbIX akTnuBoB Onera baxmatioka M0O3BOMUT  BbICTPOUTb
BEPTUKaNbHO-MHTErPUPOBaHHbIA XONAWHr, Gnarogaps 4Yemy YAacTCd He TOMNbKO CHU3UTb
cebecTtoMmocTb MpoaykuuMn ABaHrapga 3a CyYeT BHYTPEHHEero npousBOACTBA W XPaHeHWs
3EpHOBbIX, HO TaKkKe W 3alMUTUTLCS OT LeHOBbIX KonebaHui Ha pbiHke. 3annaHMpOBaHHbIN
pocT npou3soAcTea AnL Ha 36% B Tekywem rogy — Ao 6 mnpg wrtyk B 2011 rogy v Ha 17% rir
— po 7 mnpa wrtyk B 2012 roagy, 6e3ycnoBHO, HavgeT CBOWX MOKynaTenenm 3a cyet
WHTErpmMpoBaHHbIX MPOAaX U MapKeTuHra.

© 2011 UnBecTuumoHHas rpynna «CokpaT». Bce npaBa 3alumiieHbl.

15 ceHTa6ps, 2011

MbI oxxupaem, 4Yto B
Tekywem MI" YkpauHa
CMOXeT 3KCNopTUpoBaTh
nopsaaka 22-23 MfH TOHH
3epHOBbIX.

3annaHuMpoBaHHbIN POCT
npousBoacTBa Auy Ha 36% B
TeKkyliem rogy — no 6 mnpa
wTyk B 2011 rogy u Ha 17%
r/r — go 7 mnppa wtyk B 2012
roay, 6e3ycnoBHO, HangeT
CBoOMX NOKynaTteneu 3a cyeT
MHTErpupoOBaHHbIX NPOAAX U
MapKeTUHra.
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KANEHOAPb COBbITUN

Mpea.

[arta Bpewms, Knee  CrtpaHa CobbiTune Mepuon ®dakt MporHos aHaYeHNe En. nsm.
15.09.2011 02:30 AnoHus MHpekc penosoro gosepus Reuters Tankan CeH - - 6.0 NYHKTbI
15.09.2011 11:00 WNtanua WHpekc notpebutensckmx LeH Utanua m/m aer - 0.3 0.3 %
15.09.2011 11:30 Benvkobp. Po3HnYHbIE Npoaaxu M/m asr - -0.3 0.2 %
15.09.2011 12:00 EBposoHa NHpnaumns notpebutenbckux ueH m/m asr - 0.2 -0.6 %

° 12:00 EBposoHa YpoBeHb 3aHSATOCTU, U3M. K/K 2KB - - 0.0 %
15.09.2011 15:30 CLIA WHpekc notpebutensckux LeH bes yueTa aBr - 226.2 225.9 NYHKTbI
15.09.2011 15:30 CLIA KonuuecTso nepsuyHbIX obpaluenmin 3a - - 410.0 414.0 ThiC
15.09.2011 15:30 CLUA WHneke fienosoli akTMBHOCTY B ceH - -4.0 7.7 MYHKTbI
15.09.2011 16:15 CLIA MpomblILneHHoe NPon3BOACTBO aBr - 0.1 0.9 %
15.09.2011 17:00 CLIA WHpaekc nenoson aktneHoctn ®PB ceH - -15.0 -30.7 MyHKTbI
14.09.2011 12:00 EBpo3oHa [poMbILWNEHHOE NPOM3BOACTBO, M/M nion 1.0 1.5 -0.7 %
14.09.2011 15:30 CLWA WHpeke ueH npovssoanTenen mM/m aer 0.0 -0.1 0.2 %
14.09.2011 15:30 CLIA Po3HunyHbIE Npoaaxu aBr 0.0 0.2 0.5 %
COBPAHUA AKLULMOHEPOB

Oarta Tukep Tun HasBaHue komnaHum MnaBHble BONpoCbl NOBECTKU AHA
14092011 STIR UK BCA Crupon BHeceHWe n3MeHeHWI B yCTaB KOMNaHun, U3bpaHue HOBOro

XpaHWUTENs LeHHbIX Gymar

[ara Tukep Tvn HasBaHue komnaHuu Pe3ynbTatbl co6paHuii

31.08.2011 ODEN UK BCA OpeccaobneHepro -
YTBepaunu rogosoi ot4eT komnaHuu 3a 2010 rogd, BeiGpanu
29.08.2011  AVGRLLI ECA ABaHrapg, HoBOro ayavTopa (KPMG Limited)
26.08.2011 CRGR UK BCA KpeaTus -
15.08.2011 CHON UK BCA e F e TR T AKLMOHepbl Nnepenabpany uneHom HabcoeTa Bacunusa
BoraTbips
09.08.2011 DNEN UK BCA [HenpoaHepro KomnaHusi HasHaunna uneHom HabcoBeTa AnekcaHgpa Kyuwa
08.08.2011 ODEN UK BCA OpeccaobneHepro =

BCA - BHeouepeHoe cobpaHue akLMoHepoB
ECA - exxerogHoe cobpaHue akunoHepoB

KOPMOPATUBHAA OTYETHOCTb

Oara

Tukep

Ha3BaHue komnaHuu

OTyYyeTHOCTb

07.09.2011

MAYA GR  Mpusa

PuHaHcoBble pe3ynbTaThbl 3a 112011

© 2011 WHBecTuumoHHas rpynna «CokpaT». Bce npaBa 3awymLeHbl.
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OLEHKA U PEKOMEHOALIUA

Fopuo-meTannypquecmﬁ KOMMJiekc

A3oBcTanb AZST UK 1.62 6794 44% BUY 297 84% 0.2 0.2 8.5 5.8 Her. 42.3
MMK um. Unbnua MMKI UK 0.35 4330 0.8% BUY 1.02 192% 0.1 0.1 2.2 1.5 18.0 9.9
Anueckuit MK ALMK UK 0.10 2 655 3.9% BUY 0.24 133% 0.5 0.5 9.8 7.3 Her. 39.8
EHakunesckuit M3 ENMZ UK 53.9 568 94% BUY 180.5 235% 0.1 0.1 27.6 7.8 Her. 25
MeTannsbl, Bcero 0.2 0.2 12.0 5.6 18.0 29.2
Aspeesckuii KX3 AVDK UK 6.39 1246 3.9% BUY 26.09 308% 0.1 0.0 0.9 0.5 34 2.7
AnueBckuin KX3 ALKZ UK 0.20 602 2.0% BUY 0.92 360% 0.1 0.1 3.8 2.6 15.5 54
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 1.89 633 54% BUY 9.48 401% 0.9 0.7 2.7 2.1 11.9 6.0
CeBepHbIn TOK SGOK UK 8.85 20 391 0.6% BUY 20.28 129% 1.5 1.3 2.3 2.0 3.7 3.1
LleHTpanbHbin FTOK CGOK UK 6.85 8 027 0.5% BUY 12.47 82% 1.4 1.3 2.6 2.5 3.9 3.7
MonTtaeckuit TOK PGOK UK 19.95 3810 27% BUY 57.12 186% 0.6 0.6 2.0 2.0 2.6 2.7
Ferrexpo* FXPO LN 5.80 3416 21.4% BUY 9.40 62% 2.0 1.9 4.0 4.0 5.5 5.8
[o6biva, Bcero 0.8 0.7 2.8 23 6.5 41
OHepreTuka

[HenpoaHepro DNEN UK 5971 3563 6.0% BUY 1744 192% 0.6 0.5 5.0 3.0 8.8 4.2
LleHTpaHepro CEEN UK 8.96 3310 21.7% BUY 29.19 226% 0.6 0.5 9.0 5.0 22.0 71
BanagaHepro ZAEN UK 200.0 2558 49% BUY 433.2 117% 0.5 0.4 10.1 49 41.9 9.9
[oH6accaHepro DOEN UK 25.69 607 14.2% BUY 143.3 458% 0.3 0.3 7.9 4.4 89.6 10.5
FeHepauus, Bcero 0.5 0.4 8.0 4.3 40.6 7.9
[Henpoo6naHepro DNON UK 166.4 997 9.1% BUY 386.0 132% 0.1 0.1 2.8 1.9 15.0 10.1
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 1.20 308 6.2% BUY 4.11 243% 0.1 0.1 0.9 0.6 11.3 7.3
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 1.00 125 14.5% BUY 1.63 63% 0.2 0.2 2.2 1.4 18.8 121
KpbiMaHepro KREN UK 1.45 251 19.6% BUY 3.58 147% 0.2 0.2 2.0 1.4 6.4 4.2
XMmernbHUUKOBN3aHepro HMON UK 1.00 135 11.3% BUY 3.54 254% 0.2 0.1 1.1 0.7 3.5 2.2
BuHHMUao6n3Hepro VIEN UK 45.0 139 47% BUY 207.0 360% 0.1 0.1 0.6 0.4 2.0 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  1.00 119 16.0% BUY 4.54 354% 0.1 0.1 1.0 0.6 1.9 1.2
YKnutomupobneHepro ZHEN UK 1.45 177 8.4% BUY 4.76 228% 0.3 0.2 1.7 14 46 29
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 3.90 221 8.0% SELL 2.55 -35% 0.4 0.3 6.1 4.0 27.6 17.8
TepHononbobnaHepro TOEN UK 1.00 61 8.9% BUY 4.29 329% 0.2 0.2 1.6 1.1 Her. Her.
PacnpepeneHue, Bcero 0.2 0.2 2.3 1.5 229 15.0
MpounssopcTBO TPYO

Xapublackuii T3 HRTR UK 1.08 2 806 8.2% BUY 1.99 85% 0.6 0.5 2.9 25 43 3.6
HwxHegHenposckuin T3 NITR UK 4.05 1620 6.1% BUY 11.80 191% 04 0.3 2.1 1.8 49 3.2
HoeomockoBckuit T3 NVTR UK 0.60 120 12.4% BUY 5.04 740% 0.1 0.1 0.6 0.5 1.3 0.9
[HenponeTpoBsckuii T3 DTRZ UK 40.00 42 24.8% BUY 110.7 177% 0.3 0.2 2.6 2.6 5.7 3.7
MpoussopacTBO TPY6, BCEro 0.3 0.3 21 1.9 4.0 29

WcTtouHuk: Bloomberg, oueHka Cokpat

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

YkpHadTa UNAF UK 554.9 30 089 0.5% HOLD 645.4 16% 14 1.2 5.6 4.9 8.2 7.2

[anHacpToras GLNG UK 0.20 3905 85% NR - - 0.5 0.4 5.9 4.6 10.9 8.6
JKX Oil&Gas* JKX LN 2.77 476 50.4% N/R - - 1.7 1.3 2.9 2.1 6.1 4.6
HedTb u ras, Bcero 1.2 1.0 4.8 3.8 8.4 6.8

CenbCcKoe X035MCTBO U NULLEeBasi NPOMbILIIIEHHOCTb

CnaByTuy SLAV UK 2.50 2374 72% UR - - 0.8 0.6 2.8 23 4.8 4.0
CAH WNHBeB YkpauHa SUNI UK 0.17 1617 13.0% UR - - 0.4 0.3 1.7 1.4 3.8 3.1
KepHen* KER PW 21.45 1581 66.6% U/R - - 1.0 0.9 5.8 5.2 71 6.4
MX* MHPC LI 14.00 1510 30.6% UR - - 2.0 1.9 6.2 5.9 7.2 6.6
ABaHrapa* AVGR LI 12.30 786 22.5% N/R - - 1.5 1.1 4.1 3.1 4.4 3.7
KpeaTus pyn CRGR UK 110.0 1128 234% BUY 272.9 148% 1.2 1.0 5.3 4.4 43 25
Mpus* MAYA GR 7.36 782 20.0% BUY 22.06 200% 24 1.5 3.2 1.9 3.3 2.3
Acrtaprta* AST PW 23.39 585 37.0% UR - - 2.1 1.7 5.2 4.9 5.8 5.7
MunkunaHg* MLK PW 6.05 189 224% N/R - - 0.6 0.5 3.9 3.2 4.9 4.2
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 2.73 90 36.3% BUY 5.18 90% 1.3 0.9 4.1 2.6 54 3.8
MCB Agricole* 4GW1 GR 2.23 38 24.4% BUY 8.10 263% 0.6 0.4 1.8 1.3 2.8 2.2
JaHakom* LKI LN 0.05 23 34.1% BUY 0.13 144% 0.6 0.6 2.1 1.6 6.6 3.4
CenbCcKoe XO03ANCTBO U NULLeBasi NPOMbILIEHHOCTb, BCEro 1.2 0.9 3.8 3.2 5.0 3.9
CtpoutenbLCcTBO

TMM* TR61 GR 1.57 81 13.0% N/R - - 3.6 3.1 111 9.2 11.3 8.0
KDD Group* KDDG LN 0.23 37 22.5% BUY 1.03 351% 2.7 2.2 80.9 2.9 Her. 0.7
CTpouTenbCcTBO, BCEro 3.2 2.7 46.0 6.1 11.3 4.4
BaHkun

Paiicpcharizeq baHk Asanb BAVL UK 0.19 5630 3.8% BUY 0.58 209% 0.9 0.9 0.7 07 19.6% 30.2%
YkpcoubaHk USCB UK 0.24 3019 45% BUY 0.83 249% 0.9 0.8 0.4 04 103% 19.7%
BaHk ®opym FORM UK 2.00 1187 55% BUY 4.71 136% 2.4 1.9 0.2 0.2 ver.  0.1%
BaHku, Bcero 1.4 1.2 0.4 04 149% 16.7%
MawunHocTpoeHue

MoTop Cuy MSICH UK 1946 4044 24.0% BUY 5805 198% 0.6 0.4 1.7 1.3 23 21
KptokoBckuii BC3 KVBZ UK 16.34 1874 10.6% BUY 53.68 229% 0.3 0.2 1.9 1.6 3.5 3.3
CraxaHoBckuit BC3 SVGZ UK 4.25 962 10.0% BUY 13.36 214% 0.2 0.1 1.9 1.3 3.2 2.8
Boraat MoTopc LUAZ UK 0.22 935 8.0% BUY 0.30 37% 0.8 0.6 9.1 6.3 Her. 50.9
JlyraHckTennoso3 LTPL UK 2.60 570 4.7% BUY 7.62 193% 0.4 0.3 71 4.4 11.8 5.7
Cymckoe HMNO 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% UR - - 1.0 0.8 2.7 2.5 24 1.9
A3oBobLemall AZGM UK 12.00 558 54% HOLD 14.00 17% 0.3 0.3 7.3 5.5 7.0 34
M3TM MZVM UK 0.59 9 20.0% U/R - - 0.4 0.4 14.1 121 Her. Her.
MawmuHocTpoeHue, Bcero 0.5 0.4 6.0 4.8 5.1 9.3

WcTtouHuk: Bloomberg, oueHka Cokpat

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

YKpTenekom UTLM UK 0.39 7378 7.2% BUY 0.86 117% 1.0 1.1 4.5 3.8 2.8 9.1
Ctupon STIR UK 29.72 806 9.6% BUY 126.1 324% 0.1 0.1 1.4 0.9 2.7 2.0
Bcero

0.6 0.6 2.9 2.3 2.7 5.6

WcTtouHuk: Bloomberg, oueHka Cokpat
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OKOHOMUKA YKPAUHDbI, TOBAPbI

PeanbHbIn cekTop

BBI1, mnpg gonn.

BBI1 Ha gywy HaceneHus, Tbic oM.

e KabMUWH nnaHupyeT NpoanuTb NOLMMHbI HE
PeanbHbI pOCT NPOMbILLIIEHHOrO NPOM3BOACTBA
YpoBeHb 6e3paboTuLibl

CpepHss 3apaboTHasi nnaTa, fonn.

PeanbHbIi pocT 3apaboTHoM nnatbl

MepcoHanbHbIN 4oXo4, MNpA Ao,

WML, Ha koHeu roga, % r/r

MLMN 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
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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

e KabMVH nnaHunpyeT NpoAnuTb NOLUMUHBI HA SKCMOPT 3epHa A0 KOoHLa

I'Ipo,qaxm n TOoproBbie onepaunn.

MeXayHapoaHble npoaaxun
TOproeble onepauunn

KoHcTaHTuH JlecHnuun
Bnagumup NMoHomapeHko

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

MHBeCTUUNOHHO-0AaHKOBCKMM AenapTaMeHT:

Bnagumup KnumeHko
OeHuc MNpyTunkos
HOnua UBaHuyk
Mapusa Onekcenuyk

OVpeKTop AenapTaMeHTa
WHBECTULMOHHbIN MeHeaXep
WNHBECTULIMOHHbBIN aHanmTuK
MNaaLLniA crneumuanmucT

HoBeputenbHoOe ynpaBrieHue:

HOnusa MpucsxHiok
Tumyp ApTembeB
AHTOH IleBUHCKUM

BULE-NPE3NaEHT
YacTHbIE KIUEHTHI
nopTdenbHbIN yNpaBnsawoLLnm

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
artemyev@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
Makcum KOpuyeHko

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

kolesnichenko@sokrat.com.ua
yurchenko@sokrat.com.ua

OVPEKTOp AenapTtaMeHTa
crneunanuct genaptaMmeHTa

Bca Mchopmau,vm n ycnyru, cuyutarTca CBOﬁO[J,HbIMI/I OT Kakux 6bl TO HM ObIno I'apaHTI/II;IHbIX OGﬂSaTEﬂbCTB, n COKpaT, B 4acCTHOCTU, He npefoctaBnseT HUKaKon HenocpeacTBEHHO Bblpa)KeHHOI?I wnn
nofpasyMeBaeMon rapaHTUM B OTHOLLIEHWUM TOYHOCTU, CBOEBPEMEHHOCTHU, MOMHOTHI, @ TaKKe NPUrOAHOCTY TakoW WHGOPMaLMK ANs Lenei Npoaaxu, NOKyrnkvu unv Ans nobor uHoi uenu. CokpaT HU Npu Kakux
06CTONATENbCTBaX HE HECET OTBETCTBEHHOCTU Nepen KakuM Bbl TO HU BbiNo hU3NHECKUM UK PUANYECKUM NIULIOM 3a (a) NtoBble pacxoabl UK YBbITKU LIENIMKOM WK MOMHOCTBLIO NPUYMHEHHbIE, BbiTeKatoLLme 13
WUnn oTHocsAWwmecs K Kakon-nmbo owwmnbke (ﬂpOMSOLLIeF[LLIeVI no Heﬁpe)KHOCTVI W UHbIM oGpasoM) wnu gpyrum 06CTO;ITeJ'IbCTEaM, BHE 3aBMCMMOCTW OT Hanu4nsa NUnu oTCyTCTBUA KOHTPONSA COKpaTa unu koro-nnéo
13 ero QUpeKkTopoB, AOIMKHOCTHbIX NUL, 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 BbINO NPSIMbIE UMK KOCBEHHbIE, haKTUYECKWUE, KOMNEHCALMOHHbIE UMK CryYaiiHble YBbITKK (BKIoYas, 6e3 orpaHuyeHus], yNyLLeHHYIo Bbirogy).
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