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Pe3ynbTatbl AeATenbHOCTU (hOH

COKPAT

YnpaBneHue aktTuBamu

CroumocTb 1 LB, rpH. 1 mec. C Hau. roga 2008 . 2007 r. C ocHoBaHusi ocii;imn
Mpemunym-coHa 31 278,08 10,99% -5,26% -72.44% | 204.89% | 212,78% 25.10.04
Mpemunym-cpona C6anaHcUpPOBaHHbIN 1716,79 0,68% 2,76% -40.55% | 95.79% 71,68% 30.06.05
MNpemuym-cpona AHeprus 475,21 10,13% 1,08% -69.19% | - -52,48% 04.10.07
Mpemuym-cpoHa NHAeKCHbIN 700,52 5,27% 5,62% = = -29,95% 11.02.08
Mpemuym-cpora MetMawu 333,83 2,20% -4,87% - - -66,62% 08.04.08
Mpemuym-choHp Akumi 926,67 -5,41% -5,65% = = -7,33% 01.10.08
®doHAoBbLIE NHAEKCI UHgekc NPTC n 06bembl TOPros 3a mecal, 358
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Dow Jones 8 168,12 7,35% | -6,93% | -34.34% 7.59% 40100000 -+ 1 )sg
30100000 -+
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Nikkei 225 8 493,77 4,74% | -4,13% | -42.12% | -11.13% ° ° - - - “

BaHkoBckue metannbl, rpuseH 3a 10 TPOMCKNX

Kypcbl BantoT K rpuBHe

YHUUMA
3HayeHve 1 mec. SGERL 2008 r. 2007 r. 3HaueHune 1 mec. GUEr: 2008 r. 2007 .
roga roga
uUsD 7,621 -1,02% | -1,02% 52.48% 0.00% 3onoto 70 859,97 4,13% 5,78% | 60.40% 31.72%
EUR 10,284 0,63% | -5,26% 46.31% 11.53% Cepebpo 1050,99 | 10,97% | 26,03% | 11.95% 14.88%
RUR 0,236 2,64% | -9,94% 27.35% 7.50% MnatuHa 84 445,1 | -8,99% | 20,91% | -9.55% 36.76%

HoBocTu ynpaBnstoLwen KomnaHum

7 masi 6bina oduumanbHo 3akpbita caenka no nokynke OO0 «YK «Cokpat» 100%-0B kopnopaTuBHbix npaB OO0 «KYA «MNMNO
FMOBAJ1 YkpavHa», npeaBapuTenbHbleE [OFOBOPEHHOCTM O KOTOPOW ObiMM OOCTUTHYTBI €lle B MapTe Tekyllero roga.
MpuobpeteHne cTano fOrMYHbIM MPOAOIKEHMEM CTpaTerMM pasBuTWUsS, Havanom peanu3auMu KOTOPOW, CTan BbIXOZ,
Ynpaensitolen komnaHum M3 6usHeca MHBecTuumoHHoN rpynnbl «CokpaT». B ganbHeliwem, nnaHnpyeTcs nepeBecty nog 6peHa
«MWO TTIOBAJT» BeCb pO3HUYHBIN BU3HEC YNPaBNSAOLLEN KOMNaHWW.

«MpnobpeteHne «KYA «INO MOBAJ YkpanHa» OTKpbIBaET HOBbIE FOPU3OHTLI B pa3BmTun YnpasnstoLien komnadnm «Cokpaty, -
otmetun [Oupektop OO0 «YK «Cokpat» [puropun OB4vapeHko. — [OMONHWB BHEAPEHHbIE B KOMMaHWM MeXZyHapOAHble
CTaHOoapTbl ryOOKMM 3HAHWEM YKPauWHCKOro (OMHAHCOBOTO pblHKA KOMMAaHUS BbIXOAUT Ha KayeCTBEHHO HOBLIN YPOBEHb
yrpaBreHns akTuBamMmuy.

PbIHOK aKkuumn

B TeyeHue Bcero ampens pblHka AEMOHCTPUMPOBANT BOMATUIIBHOCTb, COXPAHMB MpPU STOM MOBbIWATENbHLIA TPEHA, Hayano
KOTOPOMY ObIfI0 MOMOXKEHO eLle B cepeavHe mapTta. MICTOYHMKOM MOMOXUTENbHBIX HACTPOEHUN MHBECTOPOB CTarl BHELLUHUA (OOH:
Mo ntoram anpenst Dow Jones Industrial Average Bblpoc Ha 7,3%, uHaekcel S&P 500 n Nasdag Composite — Ha 9,4% un 12,3%
COOTBETCTBEHHO, YTO CTano nyylwuM pe3ynbTaToM Mecsila 3a nocnegHve OeBATb neT. duHaHcoBble pes3ynbTatbl 65%
OTYMTaBLUMXCHA KOMMaHWIA, BXxoaswmx B MHAekc S&P 500, npeBbicuny NporHo3bl aHannTMKoOB. TeM HE MEHee, COBOKYMNHas Npuobbinb
3TUX KOMNaHUM okasanacb Ha 30% HWXe NPOLUMOroAHMX NoKasaTenen.

Ecnu roBopuTb Npo OTYETHOCTL aMepUKaAHCKMX B6aHKOB, OMyGNMKOBaHHYO B anpere, OHa Takke MpEeBbICUNA OXuaaHus — NoTepu
Citigroup, Goldman Sachs, JP Morgan nocnegHero KeapTtana MpoLoro roga Obinv cnonHa nepekpbiTbl Npubbinamu 1-ro
kBapTana roga 2009-ro. Yto 6onee BaxHO, KpPOMe pocTa YMCTbIX NpubLINen 6aHkM nokasanu Takke poct obopoToB 6GusHeca. Ho

YK «Cokpat»
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MHBECTOpPaM He CTOWUT TelWTb Ce6s MNM3NAMU: YYuTbiBas MOCNEedHNe U3MEHEHUs B MpaBuiiax NepeoLeHKW akTuBoB, Gbino
BMOSIHE OYEBUAHO, YTO aMepuKaHckne GaHku Ae-hakTo MOryT «HapucoBaTb» cebe cuTyaumio, ropasgo Myudllylo OT pearnbHON.
KayecTBo e aktmBoB 6aHKOB OT 3TOro Marno ynydwaerca — ToT e Bank of America BbliHyXaeH 6bin B 1-M KBapTane yBennintb
pes3epBbl N0 NAOXMM 3anmam Ha 6,4 mnpg.USD.

B HacToswWMN MOMEHT cuTyauus Ha rrnobanbHbiX AEHEXHbIX PpblHKax cTabunuavpoBanacb 6narogaps NOMUTUKE MUPOBbLIX
LleHTpo6aHKOB NO BNMBaHMO AOMONHUTENBHON NUKBUAHOCTU B cucteMy. CtaBku Libor cHusmnuce 4o MCTopnyecknx MUHUMYMOB.
Ha doHe cnabbix MakpoOIKOHOMUYECKMX MOoKasaTernen TeMnbl pocta AeHexHon maccbl (Tak, B CLUA Bnepsble nocne tepaktos 11
ceHTA6ps Temn pocta arperata M2 coctaBun 10% ro.) BHyLLalOT BCce GonbLUMe OnaceHnsi OTHOCUTENBHO NEPCNEKTUB MHAPNALMM.

Ho dyHoameHTanbHble hakTopbl MHBECTOPLI Npeanoynu He 3amedyaTb. CrnegyeTt OTMeTUTb, YTo Ha poHe 10%-ro pocTa pas3BuUTbIX
nnowanok n 25%-ro passuBaroLumxcs, nodtn 50%-oe ysenuyenve nHaekca NPTC Ha doHe OTCyTCTBUS pocTa 0Obema TOpros
(6e3 yyeTa TEXHMYECKMX COEMOK) M NPOJOIMKAOLLMXCA NPobnemM B SKOHOMUYECKOM CEKTOPE CBUAETENbCTBYET TONbKO 06 O4HOM —
CMNeKynATUBHOCTU pocTa. Ha pbiHke obpalualTcs AeHbIM UCKITHYUTENBHO BHYTPEHHETO MHBECTOPA.

AHanunsnpys YKpanHckui pbiHOK akLMIN HENb3s He YNOoMsSHYTb 06 anpenbCkux pesynbtaTax YKpauHCKON bupxu, KoTopas ¢ KoHua
MapTa Hayana paccyuTbiBaTb COBCTBEHHBLIN WHAEKC, W anpenbckui pesynbTat MHaekca yKpauHCKUX akuuin 6bin ewe 6Gonee
Bnevyarnswowmm, yem MNATC — nnoc 56%. HecomHeHHbIMM Nuaepamy pocta ctany akuun UHaHCOBOro U MeTannypruyeckoro
cektopa. Tak, ueHa akumn PaniddanseH baHk ABanb nokasana mecsiyHbIA pocT Ha ypoBHe 114%, He HAaMHOro OT HUX OTCTanu
akumm AKB YkpcoubaHk c pesynbtatom nntoc 111%, npesbicuno 100% ypopoxaHue ueHHbix Gymar OAO EHakvneBckuin
MeTannypruyeckuii KOMGuHaT, a 3ambikatoT naTepky nuaepoB akumn OAO LleHtpaHepro n OAO AsoBcTanb ¢ pesynbtatom 80 1
78%, COOTBETCTBEHHO.

Ha MN®TC HeCOMHEHHbIM NUAEPOM poOCTa LEHbl akuum ctanu ueHHble Bymarn OAO JlyraHcKTennoBo3, KOTOpble 3a Mecsi
nogHAnNucb ¢ otmeTkm 1,6 go 2,2 rpH. [danee wmayt ueHHble G6ymarn OAO LWaxta KpacHoapwmevickasi-3anagHas u OAO
Mapwuynonbckuii MK ¢ yoopoxaHnvem B 3 1 2,5 pasa, cooTBETCTBEHHO. Mo 06bemy caenok Ha nepsom mecte Obinm akumn OAO
YkpHedTb — 6onee 100 mMnH.rpH. Ecnn He yuutbiBaTh TexHMYeckue caenkm no OAO Typ6oatom, To BTOPOE M TPETbE MECTO MO
06bEMY TOProB 3aHsiN SHEPreTUYECKUI CEKTOP, B YacTHOCTK BTopoe pasgenunu akuum OAO 3anagaHepro u OAO [OHenpaHepro
(coenkn Ha cymmy 6onee 40 MnH.rpH.), a TpeTbe poctanocb OAO LleHTpaHepro ¢ 06bemom ToproB AO akuusiM 22 MITH.FPH.

3a anpenb UHBECTUUMOHHbIE DOHABI MPOAEMOHCTPUPOBANM B GOSbLUMHCTBE CBOEM MONIOXUTEMBHYIO LOXOAHOCTb, Brnarogaps
yemy OAO «3HKUD «lMpemuym-coHa SHeprusy, OOMNUP «lMpemuym-cboHg CbanaHcupoBaHHbiiy 1 OOMNMN® «pemuym-cdoHa
MNHAOEeKCHbIN» BbILWAN B MOMOXUTENbHYIO 30HY C Havana roga. OTpuuaTenbHblin pesynbTaTt bbin 3achuMKCMpoBaH TOSBLKO MO aKLUsimM
OAO 3HKN® «[MNpemunym-cboHa Akumin» ns-za nepeoueHkn akuun OAO KpbimaHepro (-8,5%). Pocta ocTanbHbIX COCTaBMASHOLWMX
WHBECTULMOHHOTO NOopTdens okasanock He A4OCTAaTOYHO, YTODObI SMMMUHUPOBATL STO CHUKEHUE.

Ecnn cpaBHuBaTh pe3ynbTaTbl MecsyHol paboTel ¢ benchmark (gns 3akpbiTbix oHAOB — 310 MHAEKC MNOTC, AnNA OTKPbITLIX —
M®TC/CBONDS), TO pasHuua CUCTEMbI OLIEHOK W CTPYKTYpbl mopTdpenei He nossonuna (OHOAM COCTaBUTb LOCTOMHYH
KOHKYpeHumio. TekyLume nopTtdenu akuuin (oHAOB BKMOYAKOT B ce6a NpenmMyLLeCTBEHHO MarnonuKBUAHbIE akUMKn, pOCT KOTOPLIX B
a3y NepBNYHOIO CMEKYNATMBHOIO POCTa pbiHKAa (MOCMe 4OMrOCPOYHOIO HUCXOASALLEro TpeHAa) MUHUManeH. A yBenuynTb OO50
BbICOKONIMKBUAHBIX ~ aKUMA, BOCMOSMb30BABLUNCH KOPPEKUMOHHbIM  ABWXEHMeM, OHAaM He MOo3BONWAM OOBEKTUBHbIE
obcTosTenscTBa — OMOKMPOBaHUE OEHEXHbIX CPeAcTB Ha cyeTax B HGaHkax B CBA3W C BBOOOM BPEMEHHOW aAMMHMUCTPAaLMW.
MoaTomy, MpMXoAnUTCA KOHCTaTUMpPOBaTb TOT pakT, YTO anpernb, HECMOTPS HA OTHOCUTENbHO MOMOXWUTENbHbIE pe3ynbTaThbl, Obin
ManoadpekTMBEH Ana HOHO0B.

PbIHOK o6nurauumn

Ykpakcumbarky Oynet npepoctaBneH Kpeaut Ha 10 net B pasvepe 250 mnH. gonn. HanomHuMm, Ha CErogHsWHUA AeHb B
o6palleHn Ha BHYTPEHHEM PbIHKE HAXOAATCHA TPU CEPUN SMUTEHTA, 0OLWMM 06beEMOM B 1 MmpA. rpH., HA BHELLHEM - 4 Bbinycka
06wmm obvemom B 1,1 mpna. gonn. Kpegut ot EBPP no3sonut noracutb 250-MUNMOHHBINA BbINyCK €BPOOONUraLuii B CEHTSIOpe
2009 r., a c noralleHNeM BHYTPEHHNX GaHK B COCTOSIHUM CNPaBUTLCA Y CaMOCTOATENBHO.

B anpene coctosinacb ocepTta Bbinycka NMYMB cepum 1-B, o6bemom B 300 MIH. rpH. OMUTEHTB MONTHOM O6GBbEME BhIMOMHWU CBOU
o6s13aTenbCTBa NO AOCPOYHOMY MoralleHunto obnuraumi. NoMMMOo noralleHHOro BbiMycka B 0OpalleHun ocTalTCs BHYTPEHHUE
obnurauun cepun «A» (06wmum obbemom B 31 MIH. rpH.) U eBpoobnurauum (¢ noraweHnem B 2010 r., ob6bemMoM B 275 MIH.
gonn.).

Oepxatenu obnuraumn OOO KapaBaH 3asBUNM O TOM, YTO SMUTEHT HE TOMbKO MPOCPOYUN BbIMMATY KYMOHHOroO Aoxoda no
obnurauusim cepum C Ha cymmy 130 MIH.FPH., HO 1 NEPEBEN akTuBbl Ha Apyroe opuanyeckoe nuuo. CornacHo oduumansHOMY
nucemy runepmapketa KapaeaH, nonydeHHoro aepxatensmu obnuraumn, OOO KapaBaH 6onblie He SIBNSETCA pUTEANEpPOM
rmnepmapkeTa, YTO B CBOK OYepeb BbI3bIBAET MHOIMO BOMPOCOB O MraTexecnocobHocTn amuteHTa. C aHanorM4Howm cutyaumen
cTonkHynucb gepxartenu obnuraumi OOO City.com, akTuBbl KOTOpPOW ObinvM nepeBefeHbl Ha topnuuo «lMepcoHanbHas
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3NeKTpoHukay. He npowen odepTty u 3anagHoOykpauvHCKui putennep WHTepmapkeT. Ha cerogHsilHWA AeHb COOGCTBEHHMKU
obnurauuin He obnagaroT faxe OOCTaTOMHOW MHOPMaLMen OTHOCUTENBHO TEKYLUMX BRagenbLeB KOMMaHUM, NOCKONbKY HOBOCTb
0 npuobpeTeHnn ee koMmnaHven EBpoTak ouumnansHo He bbina noaTBEPXKAEHA.

HoBOCTM 3KOHOMUKM

B anpene 6binv obHapogoBaHbl cnMckn GaHKOB, y4acTBYHOLUMX B Mpoluecce pekanutanusauuu. B cnmcok Bownn 6aHkm Hagpa, Kues,
YkpnpombaHk, Pogosua baHk, YkprastaHk, 6aHk ®uHaHckl 1 Kpeant n MmakcbaHk. Mpu aTom Gbinu BBEAEHbI KypaTopbl B VIMekcbaHk u
6aHK PuHaHcbl n Kpeaut. Takum obpasom, Bce baHku, y4acTBYHOLME B NpOrpamMme pekanuTanu3auum, Ha 4aHHbIN MOMEHT HaxoasiTCS nog,
KOHTpOSeM y rocygapctea. YacTb rocyaapcrsa nocre pekanutanusauum coctasut B PogoBuabaHke 99%, Hagpa - 91,8%, NmakcbaHke -
75% + 1 akums, 6aHke Kues - 99%, YkpnpombaHke - 99%, YkprasbaHke - 75% +1 ronoc. CornacHo gaHHbiM MuHucTepcTBa huHaHCOB,
OLEHOYHasa cyMMa HeobXoAMMOro yBenMyeHus kanutana cemu 6aHkoB coctaBnsieT 20 Mnpa. rpH., YTo cocTaBnsieT 46% OT 3anoXXeHHOW
Ha pekanuTanu3aumio cymmbl B GtogxkeT (44 mnpAa. rpH.). C OoQHOM CTOPOHbI 3TO OCTaBMSAET BO3MOXHOCTb PacLUMpUTb Mporpammy
pekanuTanusaumu B criyyae yxyaleHus (MHaAHCOBOrO COCTOSHUSA Y APYrMX CUCTEMHbIX 6aHKOB, a C ApYron, y4uTbiBasi, YTO CpeacTea Ans
pekanutanusaumu ByayT npyBReYeHbl npaBuTenscTBOM nytem amuccum OBIT3, noTpebHOCTb B Aonkanutane TOfbKO YBENUYUT PUCKM
NHNAUNN.

B anpene 3aBepwmna ceoto paboty B YkpanHe muccns MB®, B peaynbTtate Yero 6bin BblgeNeH BTOPON TpaHw B cymmy 2,83 Mnpa.aonsn.
13 obwen kpeautHoh nuHuM B 16,4 mnpa. gonn. Ha coHe poctmxkeHuss goroBopeHHocten ¢ MB® geBanbBauUMOHHbIE OXMAAHUS
YYaCTHWKOB pblHKa NoLwnu Ha ybbinb, a npeanpuHsaTele HBY agMnHUCTpaTMBHBIE Mepbl NPUMBENN K COKPALLEHWUIO Crpoca Ha BanioTy, Kak
CO CTOPOHbI HaceneHusl, Tak U CO CTOPOHbl OUHyYpexaeHuin. B pesynbtate AeduuUnUT HanMYHOW BamntoTbl HA pbiHKE, MO AaHHbIM HBY,
cokpatuncs ¢ 418 MnH. rpH. B MapTe 8o 83 MIIH. rpH. B anpene.

Bbinyn nogBedeHbl UTOMM MPOMBILLNIEHHOTO MPOM3BOACTBA 3a anperb, OHN OKasanucCb XyXXe He TOMbKO MapTOBCKMX, HO U dheBpanbCKux
pesynbTatoB. CHmxeHue coctasuno 31,8% no cpaBHeHuto ¢ anpenemM 2008 roga, Toraa kak B MapTe 3TOT nokasartens coctasnan 30,4%,
B deBpane — 31,6%, B aHBape — 34,1%. [lo utoram sHBaps-anpens Tekyllero roga nageHue npoMnpou3BOACTBa B CTpaHe Mo
OTHOLLEHUNIO K aHanorMyHoOMy Mnepuoay NPOLUMOro roga coxpaHunocb Ha ypoBHe 31,9%, kak um no utoram nepsoro kBapTtana 2009 r.
Hanbonblumi cnag 6bin 3achmkcupoBaH B MalUMHOCTpoeHUn — 52,6% (B TOM Yucre B NPOM3BOACTBE TPAHCMOPTHbLIX cpeacTts — 65,3%),
NPOM3BOACTBE CTPOMMAaTEPUanoB M ApYron HemeTannuyeckod npogykumnm — 48%, metannyprum — 45,5%, pobblue MnonesHbix
MNCKOMaeMbIX, KPOME TOMMUBHO-3HepreTnyecknx — 36,1%. MeHee Bcero nmoctpagany nuuieBas NpoMmblneHHocTb — 2,8% 1 aobblya
TOMMUBHO-3HEPreTUYECKNX NPUPOAHBIX MCKOoMaeMbIX — 6,2%.

HoBocTn amuteHTOB

Poct pbiHouHOM ctoumocTtu akumin OAO JlyraHcKTennoBo3 B anperne NpoxXoAaus He TOSbKO Ha hoHe BCeoOLLUEn BOMHbI ONTUMU3Ma, HO U
BGnaronpusaTHbLIX KOPNOpaTUBHBLIX HOBOCTEW. COrmacHoO AaHHLIM KOMMaHuM B MapTe Habnoganoch yBeNMYeHWe BbiNycTuna NpoayKuun Ha
cymmy 121,94 MrH rpH. (+6,8%) No cpaBHEHWIO C aHanoOrM4yHblM MepvodoM npowunoro roga. OgHoM M3 rmaBHbIX NPOGREM pas3BUTUS
KOMNaHuM octaeTcs Aebutopckas 3agormKeHHOCTb NoTpebutenen, B YaCTHOCTU FOCYAapCTBO AOMKHO NpeanpusaTuio 69 MnH. rpH. (okono
10% OT CymMMbl aKTUBOB).

B 10 e Bpemsi He nopagoBano OAO [HenpocnelcTtanb. CornacHo gaHHbIM 3a siHBapb-MapT 2009 r. CHMXeHWe NPoM3BOACTBa rOTOBOrO
npokarta coctaBuno 51% no cpaBHeHWUO ¢ aHanornyHeiM nepuogom 2008 r., ctann — 59%. OMSIT um.MMeTpoBCcKoro Takke cokpaTusi B
SHBape-MapTe BbiNyCK NpokaTa, No npeaBapuTenbHbIM AaHHbIM, Ha 29%. CHkeHne BbINnaBku cTanu coctaBuno 25%, JyryHa — 32%. Ha
¢doHe CHWXeHWss OOBLEMOB MPOM3BOACTBA NopagoBanv nonoxutenbHble pesynbtatel OAO OMK  vmM.[3epXUHCKOro, KOTOpbIv
3acukcmMpoBarn yBenu4yeHve Bbiflycka roToBOro npokata Ha 6%. [Mpov3BOACTBEHHblE AaHHblE MO BbINYCKY CTanmu M YyryHa Obinu
oTpuuatenbHbl: CHUXeHWe coctaBuio 9 n 6%, COOTBETCTBEHHO.

CokpallieHne npousBoAcTBa HabnogaeTcs M B cekTope npousBofctBa deppocnnaBoB. CormacHo AaHHbIM YKpauHCKOW accouumauum
npoussogutenei ceppocnnasoB, eppocnnaBHble 3aBoAbl YKpauHbl B siHBape-mMapTe TeKylero roga CHU3WNM NpOU3BOACTBO
heppocnnaBoB Ha 71% MO CpaBHEHMWIO C aHANOrMYHbIM NMepuoaoM MnpoLunoro roga — Ao 132 Teic. TOHH. Mpy 3TOM 3aBoAbI coKpaTUK
NPOM3BOACTBO CUNMKoMapraHua Ha 68%, deppomapraHua — Ha 88%, deppocunuums (B nepecyete Ha 45%) — Ha 42%, , HO HapacTunu
BbIMYCK MapraHLua metannmyeckoro Ha 21%.

B anpene npogomkmnocb noaBedeHne roqoBbiX UTOroB akLMOHEPHbIMU oblecTBamu. Tak, no utoram 2008 r. OAO Typboatom nony4mn
4YUCTYH0 NPUBLING B cymMMe 145 MNH.FPH., yBenuM4MB YncTbin goxoq Ha 30%, Ao 433 MnH. rpuBeH no cpaBHeHuto ¢ 2007r. 35% npubbinu
6blNo peLleHo HanpaBWUTb Ha BbIMNaTy AMBUAEHOOB, YTO COCTaBNSIET 12 rpH. Ha aKUUHO.

OAO WHTepnann HwxHegHenpoBckuin TpybonpokaTHbIi 3aBog 3aBeplumno 2008 r. ¢ ynctbiM ybbiTkom B pasmepe 108 MmH rpH,
[loHanoroBbIn yObITOK NO UTOoram roga coctasun 203 MIH FpH, MPU 3TOM A0X04 OT peanu3aumm Bo3poc Ha 20% — [o 6 mnpa rpH,
a yucTbin goxoa — Ha 21%, 0o 5 Mnpa rpH.

[opoBoN oTpuuaTenbHbIN pedynbTaT Obin 3adnkcpoBaH 1 KpuBopoxXckum TypOuHHBIM 3aBogom KoHcTap, B pasmepe 29 MiH rpH, Toraa
kak B 2007 r. yuctas npubbinb coctasnana 3,17 MiH rpH.
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CTpyKTypa aKTMBOB Makc. nsmeHeHue 3a MecsiL, CTOUMOCTU OO beKTa
MHBecTUpoBaHuA (% OT aKTUBOB)
BAK UL |

Jeno3wurt

SHKD!
KREN
IEN
Mz
EEN
TBD
AVTO
DOEN
Z
LAV
PGOK
DMKD

Mpo4ywune

SHCHZ

Mpemuym-PoHa C6anaHCMpPOBaHHbLIN

OCHOBHbIe XapaKTepucTuKu choHaa

AunHamuKa ctoumoctn naa OANMUD "Mpemuym-

Tun cooHpa OTKpbIThIV 35 ®doHA cbanaHcMpoBaHHbI"
Bupg cdoHpa [OuneepcnnumpoBaHHbIv 3 | ===——rpemuoma cGananc
Cpok nencreus BeccpoyHbIv Komnoswt nuii wn
Tun ueHHbIX Gymar MHBecTcepTUdMKaThI 2,5 A CBONDS
INukBugHoCTL 3 H6aHKOBCKMX AHSA 5 |
PekomeHayembIn cpok Ot 1ropa
WHBECTUPOBaAHUA 15 4
1

CTOMMOCTb aKuuu, rpH. 1705,11
8888888555583 383883
| s | M®ICICBONDS
© Q@ 249 9 Q949 9 . w99 Qa9
MpupocT 3a mecsL, 0,59 % 2,26 % SRR RIIIISILIILILR
MpupocT ¢ Hayana ropga 2,06 % -6,61 %

CTpPYyKTypa aKTMBOB

CpepHeB3BeLLeHHas Aopaumst
(ner)

CpeaHeB3BeLLeHHast
ahbdpekTnBHAs JOXOOHOCTb K
norawexuio, %

Makc. usmeHeHue 3a MecsiL, CTOMMOCTU 06beKTa
MHBecTUpoBaHUA (% OT aKTMBOB)

’ HAK UV

o6nur
fJenosurt

Mpouwne
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ExxemecA4HbIN MH(POPMaALIMOHHLIN GloNneTeHb

Mpemuym-cdoHa AHeprus
OcHoOBHbIe xapakTepucTukmu cboHaa

Tun coHpa
Bup cdoHpa
Cpok aencreusi

Twvn ueHHbIX 6ymar Akums 135
r NHpexc
IluksnagHocTb OrpaHunyeHHas 1,15
PekomeHayembIn cpok Ot 1.5 ner 0,95
MHBECTUPOBaHUA 0,75

3aKpbIThIN
HepaneepcuduumpoBaHHbIni
14.06.2007-14.06.2012

Mokasarenu ¢poHpa Ha 30.01.09

0,55

[AnHaMMKa CTOMMOCTU aKLun
3HKU® "Mpemuym-doHa dHeprua"

mmmmm Nlp e MuDOM 4 3H

CTOMMOCTb aKLuu, FpH. 431,48 0,35
S 55 8 88 8 8 8 8 8 388 3838 3 383
MpupocT 3a mecsay 10,13 % 49,49 % 8 - 5 5 88 3% 885 8838 ¢S 55 38 88
= < = < < = < < < < = < = < < < = =
S-S S G- - S-S S G- ST G- G- G- - G- S S
MpupocT ¢ Hayana roaa 1,08 % 12,75 %

CTpyKTypa aKTMBOB

BAK L L

Jdeno3unrt

Mpouwne

Mpemuym-cdoHa UHOEKCHbIN

Makc. usmeHeHue 3a mecsiL, CTOUMOCTH 06be

MHBecTUpoBaHuA (% OT aKTUBOB)

KREN

KIEN
SVGZ
LVON

DNON
UNAF
ODEN
DNEN
DOEN
SHCHZ

Tun cooHpa OTKpbITbIV oanu® "Npemunym-doHa UHAEKCHBIIA"

Bua cdoHaa [nBepcnULMpPOBaHHbIi 1.05 mmmm=Tip e mubom 4 VKA

Cpok nencreus BeccpoyHbIv 1 .
KoMNnoO3WTHGBIWR nH

Tun ueHHbIX 6ymar WHBecTcepTudmkaThl 0,95 CBONDS

JNlukBuagHoCTH 3 H6aHKoBCKMX AHSA 0082

PekomeHayembIn cpok OT1 1 ropa ’08

VMHBECTUPOBaHUSA 0,75

OcHOBHbIe xapakTepucTukmu cboHaa

Mokasarenu choHpa Ha 30.01.09

0,7
0,65

AnHamuKa CTOMMOCTU aKuUmn

CTOMMOCTb aKLuu, FpH. 665,42 06
A
© © © © 9 9 9 9 9 0o O 0o o o 9
MpupocT 3a MecsiL 5,27 % 12,21 % 8388588333393 89¢83
Ll i i - - i i i Ll Ll Ll Ll — —
MpupocT ¢ Hayana roga 5,62 % 5,27 % B R R R B e I I
CTpyKTypa aKTuBOB Makc. u3meHeHue 3a Mecsili CTOUMOCTU 06 bekTa
MHBecTUpoBaHuA (% OT aKTUBOB)
BAK LV
mo6nwur [
CpenHeB3BeLLleHHas!
atopaums (ner) 2,07 Nenos
AcC
CpeaHeB3BeLLeHHast Mpouv = £ 5 E Z = 2 z2 X 38 s 5 @ ¥ § 3B
= S £ o s @ w9 Q <>( g 2 3 = 0o
ahbekTBHAs JOXOOAHOCTb 21,74 akTune ° 3 g = N S g O é S 5 < < s 2 g
K norawieHuto, %
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Mpemuym-®oHp Metannyprusi-MawmHocTpoeHue

OCHOBHbIe XapaKTepucTuKu choHaa

Twvn coHpa 3aKpbIThIV

Bup cdoHpa HepaneepcndnumpoBaHHbIni

Cpok aencreus 11.09.2007-11.09.2012

Twvn ueHHbIX 6ymar Akuus

JlukBuagHocThb OrpaHuyeHHas

PekomeHayembIn cpok Ot 1.5 net

MHBECTUPOBaHUA

Mokasarenu ¢poHpa Ha 30.01.09

CTOMMOCTb aKLuu, FpH. 326,64
L Joom oo |

MpupocT 3a mecsy, 2,20 % 49,49 %

MpupocT ¢ Hayana roaga -4,87 % 12,75 %
CTpyKTypa aKkTMuBOB

HBAK L

deno3wurt

ExxemecA4HbIN MH(POPMaALIMOHHLIN GloNneTeHb

0,2

[AnHaMMUKa CTOMMOCTU aKLuK
3HKN® "NMpemuym-dona Metannyprus-
MawuHocTpoeHue"

MHpekc

03.06.08
01.07.08
29.07.08
26.08.08
23.09.08
21.10.08
18.11.08
16.12.08
13.01.09
10.02.09
10.03.09 -

0 0
S o
S w
S o
0 WO
o O

mmmmm [Tp e mubyom 4 -Nveeln

07.04.09

Makc. usmeHeHue 3a MecsiL, CTOMMOCTU 06 beKTa
MHBecTUpoBaHusA (% OT aKTMBOB)

fpoune S5 8 ECE TS EZFE
n X 5 p=4 ) zZ o < a o % S
Mpemnym-PoHa Akuun
OcHoOBHbIe xapakTepucTukmu cboHaa [MHAMUKa CTOMMOCTH aKLMM
Tun cdooHpa 3aKkpbIThIN 3HKU® "Mpemuym-doHa AKumii"
Bua doHpa HepuBepcuduumpoBaHHbI 1,05 mmmmpevmubyom g A MHpaekc
Cpok pencreus 5.02.2008-5.02.2011 0.95
Twvn ueHHbIX 6ymar Akums ’
JNuksngHocTL OrpaHunyeHHas 0,85
PekoMeHAyeMbIi CPoK Ot 1.5 net 0,75
MHBeCTUPOBaHUSA 0,65
Mokasarenu choHpa Ha 30.01.09 0.55
CTOMMOCTb aKLuu, FpH. 979,72 0.45
. [%wa [meTC s 3 3 3 8§ 3 8 3
o =] =] (=] =] o =] =]
MpupocT 3a mecsAy -5,41 % 49,49 % s 8 =S5 § 8 8§ 8 &
- (<2} %o} < — ) 0 n
MpupocT ¢ Hayana roga -5,65 % 12,75 % o N N N N — = =

CTpyKTypa aKTUBOB

BAK L L
mO6nnT ¢
Aeno3wurt
Mpouwne
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ExxemecA4HbIN MH(POPMaALIMOHHLIN GloNneTeHb

MeTogonorus pacyeTa nokasaresnemn

AdhchekTMBHAA 4OXOAHOCTL K MOraweHuto - [NokasaTenb JOXO4HOCTM K NoralleHuto, paCC‘-II/ITaHHbII;I npu ycnosun penHBeCTnpoBaHUA KYNOHHbIX
nnaTexen B TEYEHMNE roga rno TOW XKe cTaBke, Mo KOTOpOVI OCYyLLECTBNATCA NepBOHavasribHble BINOXEHUA. atbd)eKTVIBHaﬂ AOXOAHOCTb K

MOralLEHM0 — 3TO BHYTPEHHSISl HOpMa JOXOAHOCTY AEHEXHOro NoToKa No obnuraumu.
ObhekTrBHAA 4OXOQHOCTb SBMSIETCS KOPHEM YPaBHEHUS, UMEIOLLETO CrEaYOLWMIA BUA:

Cl Cz C(T— 1) C(T) + N

b= + PP Er-1—"to tr—to

ti—t
(1+1r) 365 (1+71) 365 (1+7) 365  (1+7)365

Fne

r — adppeKkTMBHasA JOXOAHOCTb

C; — KynoHHas BbINnaTa B MOMEHT i

t, — Tekywas gara

t; — AaTa i-ov KynmoHHON BbIMnaThbl

N - HomuHan

P — Tekywas ueHa (Bkntoyast HK)

T — KONM4eCTBO BbIMNAT MO 0bnurauum

HomuHanbHas (npocTasn) AOXOAHOCTb K MoralieHuto - [okasatens JOXOAHOCTU K NOralleHnio, He YYNTbIBAIOLLMIA PEUHBECTUPOBAHNE KYMOHHbIX
nnaTexen B Te4eHue roga.
Ecnu geHexHbI NoTok no obnuraumm nmeeT Tornbko 1 BbiNnaTy, hopMyna Ans pacdeta HOMUHaNbHOW OXOAHOCTM ByaeT MMeTb Takon BUA!
Py
r= P 1
0

Mne

P, — ueHa nokynku obnuraumm (¢ yyetom HKL)

P, — nToroBas Bbinnara no obnuraumm (HOMUHar Mnoc KyroH)

Ecnu B geHexxHoM noTtoke no obnuraumsM 6onee 1 BbinnaTbl, TO HOMUHANbHas JOXOAHOCTb paccynTbIBaeTcs Yepes ahHeKTUBHYO JOXOAHOCTb
NCXOAS U3 CreayHoLLEro YpaBHEHWS:

1 - (1 Thom n
+Terr=1+—)

Fne

Tepy — 3(PHEKTUBHAA CTaBKa

Thom — HOMVHamNbHas cTaBka

N — KONMYECTBO BbINMaT KyNoHOB B TEYEHWUEe roaa

Oopaums (gropaumsa Makkones) - Jiopaums npeacraenseT co6oi oLeHKy cpefHel CPOYHOCTY MOTOKa MnaTexeln no obnurauum ¢ y4eTom

ONCKOHTUPOBAHUA CTOMMOCTU OTAENbHbIX BbINnaT. CDOpMyJ'Ia On4a pacyeTta gropauumn nmeet Cﬂe,D,yK)LU,VlVl BUA:
i=1(t;i = o) X Ti—to

D= (1+7)365

P

[oe:

D — gropauuns

C; — KyrnoHHas BbInnaTa B MOMEHT i

t,— Tekywas gara

t;— [aTta i-ov KynoHHOW BbInnaThbl

N; — BbINnaTa HOMUHaNa B MOMEHT i (0B6bl4HO 0bnurauum norawatTcs B KoHue, Toraa N[i]=0, i<T)
P — Tekywas ueHa (Bkntovas HK)

T — KONMYeCTBO BbIMNAT Mo obnurauum

I — adppeKkTMBHAs JOXOAHOCTb K NoratleHuio

© 2009 UHBecTuumoHHas rpynna «CokpaTt». Bce npaBa 3awyLeHsbl.




E>xeMecAYHbIN MH(hOPMaALMOHHBLIN BlonneTeHb

Appec YK «Cokpat»

r. Knes, yn. KpacHoapmenckas, 72
BusHec-ueHTp "Onumnuinckun”, 1 nogwesn, 5 atax
Ten./cpakc (044) 207-0105, 207-0106

Yn paBnalasd KOMNaHUA:

L3sFEdgbeo edYjodyYy aFepEa> yFEesFacy
Odgoab¥sqaecbhgy QYdgesod OY¥dgesod QqqeFEdosEpnqbhoFE coga¥Ysah
ovcharenko@sokrat.kiev.ua bachmach@sokrat.com.ua

] Erobod AbQdqy daqyeo hEJE

YyE3>FacbYe dadipdEbphxrdER Ob3qdoaYsYobbgy oscdFEdayv) Yy
a_sazonov@sokrat.kiev.ua yeleyko@sokrat.kiev.ua

acsbqKFEd dEscybkEk dbgdgeod23IFE yEsEaYy

PRRoq bgQRqd AKYbEbdolgy EDbFEaYsYe
bondar@sokrat.kiev.ua terekhova@sokrat.kiev.ua

pO ¢)oedEseé LLL "YFedYpnpan eveEsYosEa"

AQdqd: 0j1.608Y¥qda. OdEdboEdDoaq dgqa. 8( 0336)07242

sqa. 8(044) 207 01 05 AQdgqddei#od sa. | EFeFEdodE 42, oo
Al "ObQ@g#de" LLL "stodEB 3+bbt ocEsqd¥"

e dEIaqby¥Yq 3 qb bagoe. ¢8s(n0R4-0525; 5 8 dbgqa. 8 ( 038)76;29 4

AQdqd: 0j1.00@Yqda. neaceYbdeREuy AQdqgd: 7900c0350,3% . aa. | FedEj Ebde:
LLL "AO dObAy" AesYobgqdbgy OopbppnqdaqdeY¥Yy aFEbe
sqa. 8 ( 088216, 3373-20-97; (aYsqbfr Yy eOfaks | qd¥y Aa ®32
AQdqd: 8j3.056B3hbqseea. tqaxyderyd (057) 714 -28-70;

YO ER. AQdgqd: 61@Edeepdecqd. YEdeybgbeo
Lérqdeado d of dEbY3>qbboy 0293c¢c LLL "OopbeEbBYy 777d"

¢AobQo3HFy ®evoDsEDBYYy chtagYbhe dbgqa. 8( 0544203 47

(a¥sqbryYy eOfgaks | qd¥Yy AA @i AQdoqd: 5j4.02®9YeoaFead. ndEIqg, 2

(0432) 53-15-33, (050) 461 -53-51;
AdQdqd: 2j1.05BDYbhY®BE. AdeYosqe:
AdsYc0o3E,53 e3.3

L¢€¢)gqdado d oj dEbYaqbboy 293¢ LLL "A) At ds | O

"dodj o03q3 3qbbgo¥Y ¢gopEj En¥Y " tq a8(048) 737 -49-04

(¥3qbfr Yy eOfaks | qgd¥Yy AE ol AQdqd: 65p@§gdFjlea. Oseoddceoij
(0432) 53 -16-48, (0432) 53 -16-49; cdYo+tj,;qbby 501

AQdqd: 2j1.03BYbbEZeHacbY3eoq @

LLL "AOyAy) et pn OYyEd) " AOd OYBO) aAyO"

9. qa/ o B(@56)78 -94-800; ¢qbsdFaecbgy o28Yd Y aYaYFa 3 | ¢
AQdq490000buesdosqsdmide, 65039, QuddEesdode. eFji@dYREES2)1
Oondonousdelzu 7, 2 9. 14A 68-49-00, 8(0482) 39 -29-00;

LLL "O03EQdo" LLL "j)o30on aEbe"

9 ¢ 08(067) 567 -67-24;8(056) 370 -17-25; Loadqa 3qbbge ¢#EonKEji o9-hb51 38(04¢
AQdqjdObgedosqododadee. 6YIEJHE AQdgqd: 65p0§ddEoaa. edqsqdefy !
LLL "AO "863dogdoeqd" ikobQo3E eopnegEbty AAj )] Ao

bga. 8(056B 31 ga. 8( 05156y 50

AQdqd: 3j990bpf§sdoscqsdmbde AQdqd: 36Q205FEgkK. nEdYrceot O
Oondosdeelk, 480

LLL "ObsEyn" Al 8d "EEFe Eggod"

bga. 8 (08290 381 bga. 8(06™mBB 25

AQdqd: 8304Bqapoa. tgqaxdeYh: AQdq@5017,0dgtn, ] Ynaqdospaea.
ed. 424 JjedYebY3>qbeo, 30/ 13
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E>xeMecAYHbIN MH(hOPMaALMOHHBLIN BlonneTeHb

LLL " KO dOdAy" LLL "e&uwdedqd"”

sqa. 8 ( 083216 3373-20-97; gqa. 8(034)32252

AQdqd: 8305Bbq3poea. AdshoE 1 AQdaqd: 4 am@doejpa®@a. LgeoIE 8
dbga "dIoy ObIgqds¥syYy" LLL " Eegdoe"

ga. 8 ( 09987)35 9 bgqa. 8 (o0-31n@) 61
AQdqiio0140YponY¥Ydaa. YYeFEyao. AQdqd: 8®R0Ddopdea. T¥ngqsqe¥, 7
10

LLL "AO "Bop¥YddyYy" LLL "EodowxlndeFy a3B@oeopnsEb
5 q 8(061) 222 -11-40 bga. 8( 065832352 DO 6
AQdqel9041pEgodoRega. Odqoah AQdqls OdgoAqojdodYysa. no¢qdg,
63F

LLL "nYaos" dh¢fa " Eodbbeaqd"

9 ¢ 08(0612) 13 -75-39 dq a . 8 (051106 731
AQdqé9002pfEEodoRGega. eojoay AQdgqd: 61@HGeepdE/d 1090
Lé1qdeodo HEbY¥pqdbboy o093qgoadodc AesYobgqdbgy Oopbppnqdaqde¥Yy aFEbe
"eEdEbBs Oblqds" (a¥sqbsr¥Yy eOfaks Jqd¥Yy Aa e32:
(a¥sqbrYy eOfaks | qd¥Yy Aa o: 8(057) 714 -28-70;

8(061) 769 -05-13, (067) 598 -89-86: AQdqd6105CFdéeondsqd. YEdeybgbe
AQdqd: 690EB89dpRega. Ooscqgbe

LLL "Oopnoggbbgq asoEjyY" LLL KO "Oqacs k"

sqa. (O3 29)982977-19-53; dga. 8( 040021428 3

AQdqjd: o6cdoda. n. Oodogqhe&r AQdqd: 18PQqQeEddgsa. -<AaFEyqyY
saqa. (034233 717 1280; EYebqdqgq3eceajo, 37 o2& 401

AQdqid:. O3HmHEbeoddwa. | Y3odY
] adqYaGec3Yd, 23, 2&a. 409

LLL "6e¢3odde¥Yq 3qbbgq €opEj? LLL ") eBEddeYy AKodean"

hgqa: 8(035)67261 g a. 8 ( 04 614J40561@65

AQdqd: 798a&333jsa. ). aEbQaqq AQdqd: 14bd@hYijadea. E
ObsqdbFE3YobFaY¥Ydsod, 1A

L¢)gqdesdo d ojdEbBYaqbboy 2993c Ob3qdos¥YsYobbBEy OopnecEbBYYy " | sEdc

"6c63oddeyYy oo0bQodgy don" (aYsqbO¥@ke | qdYy AA ®241544)

(aYaqbrYy eOfaks | qd¥Yy Aa ol (0462) 606 -404, 606 -405;

8(032) 260 24 02; AQdaqd: 14€948bYjoda.

AQdgqd: 7906533jsa. OodsobpKEdo E. ObsgqdbEsYobFEaYdosod, 1F

MpeacTtaBneHHbIe B AOKYMEHTE MHEHMS BbIPaXKeHbI C Y4ETOM CUTyaLun Ha AaTy BbiXoAa MaTepuana. [JokyMEeHT HOCUT MCKMIOUMTENbHO 03HAKOMMUTENbHBIN XapaKTep; OH He ABMNAETCA NpeanoXeHeM Ui COBETOM Mo NoKymnke nubo
npofaxe LeHHbIX Bymar 1 He 0MKeH paccMaTpuBaThCA Kak pekoMeHaaums noaobHoro poaa aencTauii. Ml He yTBepxaaem, YTo NpuBeAeHHas MHAHOPMaLMA U MHEHNs! BepHLI B0 NpeacTaBneHbl NOMHOCTLI0, XOTS OHM BasnpytoTes Ha
[[aHHbIX, NOMYYEHHbIX M3 HaAeXHBIX MCTOYHMKOB. MHeHUs noanexar nameHeHuio 6e3 npeaynpesxaeHus. MpuHUMan Bo BHYUMaHMWE BbilUECKa3aHHoe, He CrieayeT nonaratbCs UCKMUUTENLHO Ha CofepXaHie JaHHOTo AoKyMeHTa B yulept
nposeAeHuio Hesasncumoro aHanusa. YK «CokpaT» 1 addunmposaHHble komnanm O «CokpaT» He HeCyT OTBETCTBEHHOCTM 3a UCMOMNbL30BaHNe AaHHOM MHhopMaLUMK. VIHBECTULINK B YKPANHCKYHO 3KOHOMUKY 1 LieHHbIe Bymaru
COMpsKeHbI C ONpeAeneHHbIM pUckoMm. Kcxoas 13 aToro, MHBECTOpPam PeKOMeHAyeTCsi NPOBOAWTDL TLLATeNbHYI0 NPOBEPKY (PMHAHCOBO-3KOHOMUYECKOI AEATENbHOCT 3MUTEHTOB Nepe/ NPUHATUEM UHBECTULIMOHHOTO PeLLeHNs.
HecaHKLVOHMPOBaHHOE KOMMpOBaHWe, pacnpocTpaHeHue, a Takke Nybnukaums aToro JokyMeHTa B MioBbIX Lensx 3anpeLeHbl.
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