COKPAart

E>xeHeBHbIM 0030p pbiHKa akLMn

AHanuTU4ecKkMin aenaptTameHT
research@sokrat.com.ua

3AroNnoBKU HOBOCTEWN 75 1 - 1500

e YKpanHa MOXeT BBECTM MOLLUMHbI Ha 3KCMOPT MOACOMHEYHOro Macna,

cou 1 panca 50 - IJ - 1450
I8 A

0630p pblHKa
25 \/ ]’\ L 1400

B uetBepr, 29 ceHTAOpPs, yKpauvHckne hOHAOBbIE MHAEKCHI 3aBEPLUMIIN TOPrU
poctom. CornacHo pesynbTatam ToproB, uMHaekc YB Bbipoc Ha 2.88%, po 0

. : : . 1350
1472.3 nyHktoB, a uHgekc MNPTC — Ha 1.08%, po 564.51 nyHkToB. Bce 23-ceH 26-ceH 27-ceH 28-ceH 29-ceH
npeanpusTMs MHOEKCHOW KOpP3WHbI 3aBEPLUMNIN TOPIM Ha MNOMOXUTENbHOM OGbem TOproB, MITH TPH (1eB.)
Tepputopun. Jlugepamum pocta ctanu akumm Motop Cuunm  (+4.93%), Wnpexc YB (npas.)
+ o + o
YkpcoubaHka (+3.49%) n Asgeesckoro KX3 (+2.88%). MHgeKcsl, BanioTa, ToBapbI
WU3meHeHue, %
OnTumMn3amM Ha MUPOBbLIX (POHAOBLIX Mnowagkax 6Obin cBA3aH €O cnagom 3HaueHue Sr
HanpsPKEHHOCTM BOKPYr nMpobnem gonroeoro kpuauca B EBpone. Tak, BYepa 1A i roga
napnameHT F'epmaHun GOMbLUMHCTBOM FONIOCOB YTBEPAWN yBenuyeHve goHaa ux 1470 2.9% -157%  -39.8%
nomolum Espone ¢ 123 go 211 mnpg. eBpo. 310 Aano Hagexay MHBecTopam Ha PFTS 564.5 1.1% -18.6%  -42.1%
TO, YTO MpobGnembl EBpo3oHbl OyayT pelueHbl. Kpome 3TOro, nosutvB Ha RTS 1389 1.6% -18.9%  -22.0%
cboHIOBLIX MMowagkax bGbif CBS3aH CO CTAaTUCTWKON M3 Tepmanumn u CLUA. S&P 500 1160 0.8% -4.8% 1T%
0, 0, 0,
YpoBeHb 6e3paboTuLibl B FepMaHuM B CeHTAGpe cHUaUrcs Ao 6.9% npoTus FTSE100 5197 04% __3.7% __ -11.9%
o, = 0, - 9
oxungaemolx 7%. Mo okoHyaTensHelM AaHHbIM BBl CLUA Bo BTOpom kBapTtane Blax A0 Ak ol il 7
. . 0, _ 0, - 0,
Bbipoc A0 1.3%, Toraa Kak MpOrHO3bl aHanMWUTUKOB Obinu Ha ypoBHe 1.2%. Nikkei 8 701 1.0% 2.8% 14.9%
o MSCI FM 478.9 -0.2% -4.7% -20.2%
KonuyectBo nmepBuYHbIX 0OpalleHui 3a nocobusmm no 6espabotuue B CLUA
cHuaunocb ¢ 423 o 391, 3TO roBOPUT O HEKOTOPOM OXWMBMEHUN HA PbIHKE MSCl EM 8945 0% 184% 223%
A 6 BOP P P USD/UAH 8.00 -0.1% -0.1% -0.8%
Tpya4a, HO BCE XKe YMCIo 0OpaLleHMI OCTAeTCs AOBOMbHO BbICOKUM. EUR/UAH 10.9 0.3% 6.0% 3.2%
EUR/USD 1.36 0.4% -5.7% 1.2%
CerogHsa 6yayT ony6nvkoBaHbl AaHHbIE MO PO3HUYHBLIM npopaxam B epmaHun, il (WTI) 821 1% 1% 12.4%
WHOeKCc noTpebutenbckux ueH B EBpo3oHe, a B CLUA BeingyT AaHHble Mo Gold 1614 0.3% 10.9% 14.5%
NWYHBbIM pacxodamM M Aoxopam, Yumkarckuii MHAEKC AEeNOoBOWM aKTUBHOCTU U
MHOEKC NOTPEBUTENbCKAX OXUOAHW. Inpepsbl pocta/nageHus/o6bema (YB)
Tnkep LleHa 3akp., I/Ian:. 10, I/I:m;. 1M, O6bem,
rpH %o %o ThIC rPH
INnpepsbl pocta
ZPST UK 5.00 47.1% 0.0% 39
AVTO UK 79.0 31.7% 12.9% 3.2
HMBZ UK 0.50 11.1% 8.7% 10
SHKD UK 1.85 82%  -24.2% 6.8
INnpepsl nageHus
DTRZ UK 250  -34.2% 47.1% 5.0
DMZP UK 010  -333%  -50.0% 70
NVTR UK 075  -11.8% -8.5% 15
DAKOR UK 6.47 49%  -13.7% 0.3
INnpepsi no o6bLemy Topros
MSICH UK 1850 49%  -201% 20995
CEEN UK 8.70 32%  -13.7% 8101
AVDK UK 6.48 33%  -15.0% 6 165
ToproBble ngeun (TeXHUYECKUN aHanus)
YpoBHM I1peAnor:a-
Tukep YpoBHM nopaepkku raembIin KommeHTapum
CONpPOTUBNEHUSA .
cueHapui

Sy S; S Ry R, Rs

Mo WHOEKCY nosABuIics BTOPOW NPU3HaK OCTAHOBKN CHIKEHWS, Nno3TOMY BEPOATHO No

WHpekc Yb 1382 1278 - 1698 2014 2120 oo
KpaliHe mepe 6OKOBOE ABWXEHME.

ALMK UK 079 _ _ 0119 0125 0.142 PbIHOK cnab HO ecTb BEPOATHOCTb MOCTENEeHHOro obpasoBaHns AHa, NMMbo nepexon B
BOOKOBOYIO TEHAEHLMIO.

AZST UK 15 ) ) 189 194 206 CTpyKTypa CropHasi U paBHO BEpOSTEH B3neT k 1.9, nnbo cHuxeHune k 1.2. 3To Gynet

3aBUCETb OT 06LLe AVHaMVKM pbiHKa.

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




E>xxegHeBHbIN 0630p pbiHKa akuuii 30 ceHTsA6psA, 2011

CenbcKkoe X03MCTBO

YKpanHa MoxeT BBECTU NOLUSIMHbI HA 3KCNOPT NOACONHEYHOro Macra, Com 1 parnca

MWHSKOHOMWKN MHUUMMPYET BBEAEHME MOLUMMH Ha 3KCnopT nopconiHedHoro macna (10%, Ho BBegeHue aKCNOPTHbIX
He meHee 84 eBpo 3a TOHHY), panca (9%, HO He MeHee 15 eBpo 3a TOHHY) 1 coun (12%, HO He NOLINH OTPa3UTCA Ha
MeHee 33 eBpo 3a TOHHY) ¢ 1 siHBaps 2012 roga. COKpalleHun o6eMoB

IKcnopTa NoAcONHeYHOro
Takke MuHIKOHOMWKM NpeanaraeT NPOANUTL OEWCTBME IKCMOPTHbLIX MOLUMMH Ha 3€PHOBbLIE. Mmacna, panca u cou u3s
HanomMHuM, 4TO 3KCMOPTHbIE MOWIMHbI ObINM YCTaHOBMNEHbl Ha Ccrieaylolwme KynbTypbl: YKpauHbl.

nweHuua (9%, HO He meHee 17 eBpO 3a TOHHY), Kykypy3a (12%, HO He mMeHee 20 eBpo 3a
TOHHY) 1 siuMeHb (14%, HO He MeHee 23 eBpO 3a TOHHY).

Hawe MHeHue: [aHHas HoBocTb siensietcs HEFTATMBHOW, Tak kak BBEAeHue 3KCNOPTHbIX
MOLLUSIMH OTPa3UTCHA Ha COKpaLleHMM 06BEMOB SKCMopTa NOACONTHEYHOrO Macna, panca u cou
13 YKpauHbl, @ TakKe Ha CHWKEHUU BHYTPEHHUX 3aKyMOYHbIX LEH Ha Cbipbe, YTO HEraTUBHO
CKaXkeTcsl Ha peHTabenbHOCTU arpapveB, KOTOPbIE yXe CTPafaloT OT MOLUNUH Ha 3epHOBbLIE.
MHorne komnaHum oTMeualoT YObITOYHOCTb NPOM3BOACTBA 3€PHOBLIX B Tekywlem rogy. C
OpYro CTOPOHbI, BBEAEHWE HOBbIX MOLWUMMH MO3UTUBHO OTPa3UTCa Ha cobnogeHun
ceBoobopoTa  KOMMAHWSIMK,  KOTOpble  MMlaHMPOBanM  BblpaliMBaTb  UCKMHYUTENBHO
BbICOKOPEHTabenbHble KynbTypbl. BBegenve nownuH B 2012 rogy MOXET HeratMBHO
0Tpa3nTbCsl Ha peHTabenbHOCTM Takux KpynHbix urpokoB kak Landkom [LKI LN, NMOKYMATH],
KSG Agro [KSG PW, B/P], ArpotoH [AGT PW, B/P].

© 2011 UnBecTuumoHHas rpynna «CokpaT». Bce npaBa 3alumiieHbl.
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30 ceHTA6ps, 2011

KANEHOAPb COBbITUN

Mpea.

[arta Bpewms, Knee  CrtpaHa CobbiTune Mepuon ®dakt MporHos aHaYeHNe En. nsm.
30.09.2011 09:00 Fepmanus Po3Hun4YHbIE Npogaxu M/m aBr - -0.5 0.0 %
30.09.2011 12:00 Benvkobp. BBI1 okoHYaTenbHbIv 2KB - 0.20 %
30.09.2011 12:00 EBposoHa MHaekc notpebutensckux LeH (npea..), 1/ CeH - - 25 %
30.09.2011 15:30 CLIA JInuHble pacxoapl (CKOPPEKT.), M/M asr - 0.2 0.8 %
30.09.2011 15:30 CLA NnyHble goxopbl, M/M aBr - 0.1 0.3 %
30.09.2011 16:45 CLLA Yukarcknin MHAEKC AenoBON aKTMBHOCTU CeH - 55.5 56.5 MYHKTbI
30.09.2011 16:55 CLLA Vnpekc notpebuTernsckoro fosepus ceH - 57.8 57.8 MYHKTbI
29.09.2011 11:00 F'epmaHusa YpoBeHb 6e3paboTuLibl CeH 6.9 7 7 %
29.09.2011 12:00 EBposoHa MHpekc genosoro knumara CeH -0.06 -0.12 0.07 NYHKTbI
29.09.2011 12:00 EBposoHa MHAeKc 3KOHOMMYECKMX OXMAAHWI CeH 95.0 96.0 98.3 MYHKTbI
29.09.2011 12:00 EBpo3oHa MHaekc oxnaaHun B cdhepe NpoMbILLNIEHHOCTH ceH -5.9 -5.0 -2.9 NYHKTbI
29.09.2011 15:30 CLA BBI1 okoH4YaTenbHbIv 2KB 1.3 1.2 1.0 %
29.09.2011 15:30 CLLA Yuncno nepBuyHbIX 0bpaLleHuii 3a nocobum no ) 391 420 423 ThIC

6e3paboTmue
29.09.2011  17:00 CLUA VIHAGKC He3aBBEPLISHHBIX CAGMOK MO MPoAaxe asr .2 1.8 1.3 %
[OMOB
COBPAHUA AKLULMOHEPOB

Oarta Tukep Tun HasBaHue komnaHum naBHble BONpoOCblI NOBECTKU AHA
28092011 PGOK UK BCA NonTasciuit FOK O coBepLueHun obLecTBOM KpynHbIX caenok (Jdorosopa

nopyuntenbcTea u [Jorosopa ycTynku npas)

Harta Tukep Tun HasBaHue komnaHum PesynbTathbl cobpaHuii
31.08.2011 ODEN UK BCA OpeccaobneHepro -

YTBepaunu rogosoi ot4eT komnaHuu 3a 2010 roa, BeiGpanmn
29.08.2011  AVGRLLI ECA ABaHrapg, HoBOro ayanTopa (KPMG Limited)
26.08.2011 CRGR UK BCA Kpeatus -
15.08.2011 CHON UK BCA Y F e TR AKLVMOHepbl Nepensbpany YneHom HabcoseTa Bacunus
Boratbipsi
09.08.2011 DNEN UK BCA [lHenpoaHepro KomnaHus HasHaumna uneHom HabcoeTa Anekcanapa Kylia
08.08.2011 ODEN UK BCA OpeccaobneHepro =

BCA - BHeouepeHoe cobpaHue akLMOoHepoB
ECA - exxerogHoe cobpaHue akunoHepoB

KOPMOPATUBHAA OTYETHOCTDb

fata Tukep HasaHune komnanum

OTyYyeTHOCTb

07.09.2011  MAYAGR Mpusa

PuHaHcoBble pe3ynbTaThl 3a 112011

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

Fopuo-meTannypquecmﬁ KOMMJiekc

A3oBcTanb AZST UK 1.65 6 953 4.4% BUY 297 80% 0.2 0.2 7.7 5.6 Her. 27.8
MMK um. Unbnua MMKI UK 0.30 3711 0.8% BUY 1.02 241% 0.1 0.0 1.7 1.1 15.4 8.5
Anueckuit MK ALMK UK 0.09 2397 3.9% BUY 0.24 158% 0.5 0.4 8.7 7.0 Her. 26.7
EHakunesckuit M3 ENMZ UK 46.6 492 94% BUY 180.5 287% 0.1 0.1 Her. 3.1 Her. 12
MeTannsbl, Bcero 0.2 0.2 6.1 4.2 15.4 18.8
Aspeesckuii KX3 AVDK UK 6.48 1264 3.9% BUY 26.09 303% 0.1 0.1 1.3 0.7 3.9 3.1
AnueBckuin KX3 ALKZ UK 0.35 1054 2.0% BUY 0.92 163% 0.2 0.2 6.3 4.2 27.2 9.4
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 1.85 620 54% BUY 9.48 412% 0.9 0.7 2.6 2.1 11.6 59
CeBepHbIn TOK SGOK UK 9.00 20737 0.6% BUY 20.28 125% 1.6 1.4 2.5 2.1 3.8 3.2
LleHTpanbHbin FTOK CGOK UK 6.84 8015 0.5% BUY 12.47 82% 14 1.3 2.6 25 3.9 3.7
MonTtaeckuit TOK PGOK UK 18.70 3572 27% BUY 57.12 205% 0.6 0.6 1.9 1.9 24 25
Ferrexpo* FXPO LN 4.29 2528 21.4% BUY 9.40 119% 1.4 1.3 2.9 2.8 4.0 4.1
[o6biva, Bcero 0.8 0.7 3.0 23 7.6 4.4
OHepreTuka

[HenpoaHepro DNEN UK 750.0 4476 6.0% BUY 1744 133% 0.6 0.5 5.9 3.9 10.3 5.4
LleHTpaHepro CEEN UK 8.70 3213 21.7% BUY 29.19 236% 0.6 0.5 9.4 5.1 26.0 7.2
BanagaHepro ZAEN UK 290.0 3709 49% BUY 433.2 49% 0.6 0.5 13.9 6.9 60.8 14.4
[oHbaccaHepro DOEN UK 25.75 609 14.2% BUY 143.3 457% 0.3 0.3 9.5 3.9 Her. 15.4
FeHepauus, Bcero 0.5 0.5 9.7 5.0 324 10.6
[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 1.76 389 11.6% BUY 5.14 192% 0.2 0.2 1.6 1.1 3.5 2.3
XapbkoBo6naHepro 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 2.00 417 19.9% SELL 1.50 -25% 0.3 0.2 2.6 1.7 52.4 34.0
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 1.55 268 19.6% BUY 3.58 131% 0.2 0.2 2.1 1.4 6.9 4.5
XMernbHUUKOBN3aHepro HMON UK 1.00 135 11.3% BUY 3.54 254% 0.2 0.1 1.1 0.7 3.5 2.2
BuHHMUa06n3Hepro VIEN UK 45.0 139 4.7% BUY 207.0 360% 0.1 0.1 0.6 0.4 2.0 1.3
MpukapnaTteeobneHepro PREN UK 1.00 104 12.3% BUY 5.06 406% 0.1 0.1 1.2 0.8 14 0.9
YepHuroobnaHepro CHEON UK 0.50 60 16.0% BUY 4.54 808% 0.1 0.1 0.5 0.3 1.0 0.6
XKnutomupobneHepro ZHEN UK 1.20 147 84% BUY 4.76 297% 0.2 0.2 1.5 1.2 3.8 24
YepkaccblobnaHepro 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 1.00 159 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 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 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 21 1.4 24.0 15.7

MpousBoAcTBO Tpy6

Xapublackuii T3 HRTR UK 1.01 2624 8.2% BUY 1.99 97% 0.5 0.4 2.8 2.3 4.0 3.4
HwxHegHenposckuit T3 NITR UK 4.05 1620 6.1% BUY 11.80 191% 0.4 0.3 2.1 1.8 49 3.2
HosomockoBckuin T3 NVTR UK 0.75 150 12.4% BUY 5.04 572% 0.1 0.1 0.7 0.6 1.6 1.2
[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 0.3 0.3 2.0 1.8 3.5 25

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 472.0 25 596 0.5% BUY 645.4 37% 1.2 1.1 4.8 4.2 6.9 6.2
[anHacpToras GLNG UK 0.20 3905 85% NIR - - 0.5 0.4 5.9 4.6 10.9 8.6
JKX Oil&Gas* JKX LN 2.64 454 50.4% N/R - - 1.6 1.2 2.8 2.0 5.8 4.4
HedTb u ras, Bcero 1.1 0.9 4.5 3.6 7.9 6.4

CenbCcKoe X035MCTBO U NULLEeBasi NPOMbILIIIEHHOCTb

CnaByTuny SLAV UK 2.50 2374 72% UR - - 0.8 0.6 2.8 23 4.8 4.0
CAH NHbeB YkpanHa SUNI UK 0.17 1617 13.0% U/R - - 0.4 0.3 21 1.4 5.8 3.1
KepHen* KER PW 18.71 1379 66.6% U/R - - 0.9 0.7 5.1 4.6 6.2 55
MXn* MHPC LI 12.80 1380 30.6% U/R - - 1.9 1.9 5.9 5.6 6.6 6.1
ABaHrapg* AVGR LI 11.60 741 22.5% N/R - - 1.5 1.1 4.5 3.4 5.1 4.2
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 7.56 803 20.0% BUY 22.06 192% 25 1.6 3.3 1.9 34 24
ActapTa* AST PW 21.43 536 37.0% U/R - - 2.0 1.6 5.2 5.8 6.2 6.4
Mwunkunang* MLK PW 6.40 200 224% N/R - - 0.6 0.5 4.2 3.6 5.9 4.9
Ykppoc UROS UK 2.05 218 28.7% BUY 5.21 154% 0.7 0.7 3.7 3.6 4.5 3.4
CuHTan*® SNPS GR 2.46 81 36.3% BUY 5.18 111% 1.2 0.8 3.6 23 4.8 35
MCB Agricole* 4GW1 GR 2.20 38 24.4% BUY 8.10 268% 0.6 0.4 1.7 1.2 2.8 2.1
JlaHgkom™ LKI LN 0.06 26 341% BUY 0.13 122% 0.7 0.6 2.3 1.7 7.2 3.7
CenbCcKoe XO03ANCTBO U NULLeBasi NPOMbILIEHHOCTb, BCEro 1.1 0.9 3.8 3.2 5.2 4.0
CtpoutenbLCcTBO

TMM* TR61 GR 0.54 28 13.0% N/R - - 2.6 2.2 7.9 6.4 3.9 2.8
KDD Group* KDDG LN 0.23 37 22.5% BUY 1.03 354% 2.7 2.2 80.9 2.9 Her. 0.7
CTpouTenbCcTBO, BCEro 27 2.2 44.4 4.6 3.9 1.7
BaHkun

Paiicpcharizeq bark Asanb BAVL UK 0.17 5126 3.8% BUY 0.58 239% 0.9 0.8 0.6 06 19.6% 30.2%
YkpcoubaHk USCB UK 0.25 3123 45% BUY 0.83 237% 0.9 0.8 0.5 04 10.3% 19.7%
BaHk ®opym FORM UK 2.20 1306 55% BUY 4.71 114% 2.6 2.1 0.2 0.2 wer.  0.1%
BaHku, Bcero 1.5 1.2 0.4 04 149% 16.7%
MawunHocTpoeHue

MoTop Cuy MSICH UK 1850 3844 24.0% BUY 5805 214% 0.5 0.4 1.6 1.2 21 1.9
KptokoBckuii BC3 KVBZ UK 19.37 2221 10.6% BUY 53.68 177% 0.3 0.3 22 1.9 4.0 3.8
CraxaHoBckuit BC3 SVGZ UK 4.56 1032 10.0% BUY 13.36 193% 0.2 0.2 22 1.5 3.5 3.1
Boraat MoTopc LUAZ UK 0.22 967 8.0% BUY 0.30 32% 0.8 0.6 10.4 6.6 Her. 43.2
JlyraHckTennosos LTPL UK 2.75 603 4.7% BUY 7.62 177% 0.5 0.3 74 4.6 12.5 6.0
Cymckoe HMO um. PpyHse SMASH UK 5.20 370 42% UR - - 0.8 0.7 8.1 8.1 5.8 4.2
XK ABToKpA3 KRAZ UK 0.19 425 9.2% UR - - 1.0 0.8 2.7 25 24 1.9
A3oBobLemall AZGM UK 12.00 558 54% HOLD 14.00 17% 0.3 0.3 3.6 34 1.3 1.2
M3TM MZVM UK 0.53 8 20.0% U/R - - 0.4 0.4 14.1 121 Her. Her.
MawmuHocTpoeHue, Bcero 0.5 0.4 5.8 4.7 4.5 8.2

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 0.42 7 865 7.2% BUY 0.86 104% 1.1 1.2 4.8 4.0 3.0 9.7
Ctupon STIR UK 30.86 837 9.6% BUY 126.1 309% 0.1 0.1 1.4 1.0 2.8 21
Bcero

0.6 0.7 3.1 2.5 2.9 5.9

WcTtouHuk: Bloomberg, oueHka Cokpat

© 2011 WHBecTnumoHHas rpynna «CokpaT». Bce npasa 3awuLieHbl.
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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
415.0

WcTounuk: HBY, Mockomctar, Bloomberg, CRU, oueHka CokpaT

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




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
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

KopnopaTM BHbleé KOMMYHUKaUUN.

EneHa KonecHuuyeHko
Makcum KOpuyeHko

OVPEKTOp AenapTtaMeHTa
crneunanuct genaptaMmeHTa

+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
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

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

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
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