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ExemMecaYHbI MIHOPMaLMOHHBbIN OronneTeHb. Man 2009 r.

Pe3aynbTaTb feATenbHOCTU ¢GOHLJOB

Cronmoctb 1 1 mec. C Hau. 2008 r. 2007 r. C ocHOBaHuA Oarta
UB, rpH. ropga OCHOBaHuA
NMpemunym-cdoHa 32 798,65 4,86% -0,65% -72.44% 204.89% 227,99% 25.10.04
Mpemuym-coHa C6anaHcMpoBaHHbIA 1716,02 -0,04% 2,71% -40.55% 95.79% 71,60% 30.06.05
Mpemnym-coHa dHeprus 486,80 2,44% 3,55% -69.19% - -51,32% 04.10.07
Mpemuym-cdona NHAEKCHDbIN 724,01 3,35% 9,16% - - -27,60% 11.02.08
NMpemnym-cdona MerMaw 346,89 3,91% -1,15% - - -65,31% 08.04.08
Mpemuym-coHa Akunii 927,30 0,07% -5,59% - - -7,27% 01.10.08
3HaueHue 1 mec. C Hau. roaa 2008 . 3HaueHune 1 mec. C Hau. roga 2008 .
neTc 438,03  28,89% 45329  “74.33% usD 7,610  -0,83% -1,17% 52.48%
EUR 10,812 4,94% -0,40% 46.31%
Unpekc VB 1122,30  32,18% 47,60% d (e hte .
o RUR 0,249 5,80% -4,84% 27.35%
PTC 1087,59  30,58% 72,12%  "7241%
DowJones  g500,33  4,07% -3,15%  "34.34%
NASDAQ 1774,33 3,32% 12,51% -41.03% BaHKOBCKMe MeTal/ibl, FpMBEH 3a 10 TPONCKNUX YHUMIM
S&P 500 919,14 1,19% 1,76% -38.91% 3HaueHne 1 mMec. C Hau. ropa 2008 .
DAX 494082 3.59% -0,65% -38.36% 3onoto 74 501,90 5,81% 11,21% 60.40%
’ r ’
Cepebpo 1 215,32 13,94% 45,74% 11.95%
FTSE 100 0 - 0, -31.54% 4 ! !
- 4417,94 411% 9,37% Mnatuva  94896,7  7,16% 3588%  -9.55%
Nikkei 225 9677,75 13,94% 9,24%  "42.12%

HoBocTu ynpaBnstowen KomnaHum
26 mas 2009 r. OO0 «Ynpaensiowas komnaHus «CokpaT» cMeHurna cBoe HaumeHoBaHue Ha OOO «KomnaHus no
ynpaBneHuto aktusamu «MUOITIOBAIJT YkpauHay.

Mo cnoBam Aupektopa «YK «Cokpat» lpuropua OBuyapeHKo: «HeobxoauMMOCTb NepeMmeHOBaHUA KOMMNaHUM
BO3HWMK/NA, KaK B CBA3N C NPOMU3OLWIEAWNMMU B MAPTE OPraHM3auMOHHO-CTPYKTYPHbIMKU M3MeHeHnamun 8 Ul
«CoKpaTt», Tak 1 BBMUAY NPUHATUA HOBOW CTpaTeErnMn pasBUTUA yNpaBaAloleld KomnaHuu. MNepexoq nog eaAnHbIN
6peHa «MUOTMNOBA/T» 3HAUYMTENbHO YNPOCTUT AEe/I0Bble KOHTAKTbl YNpaBAsloWen KOMNAaHUM C HOBbIMU
KAMEHTaMM U NAPTHEPaAMM Ha MEXKAYHAPOAHbIX PbIHKAX, NOCKO/IbKY TaM OH XOPOLLO M3BECTEH U y¥Ke ycnen cebs
3apPEKOMEHA0BATb C NOMOKUTENIbHOM CTOPOHbI».

PbIHOK akuumn

Maii MOXHO oOxapakTepu3oBaTb Kak Mecsl, MPOTUBOPEeUMn —
hbyHOaMeHTanbHble hakTopbl He pagoBanu, HO Ha WUX (HOHe 90200000
PbIHKM Cbipbsi M (POHAOBLIE NIOWAAKU YCTaHaBnuBanu Bce 80200000
HOBbIE U HOBble MakCUMyMbl. [nob6arnbHas amuccus npueena K 70200000 1 430
HaCTOmMbKO TMyGOKOMY paspblBy 3KOHOMUYECKUX (PAKTOPOB W 60200000
PLIHOYHON OVWHAMVKMW, YTO HOBbIE «My3bIpU» MOTYT MPEB30NTH
npeXHue No CBOMM pasMepam 1 NocneacTBuaMm.

MTtorm mMas Ha pblHKax emerging BredatnsawoT: mHaekc PTC
+31%, wuHaekc MMBB + 22%, wuHgwiickuin BSE  +32,3%, 20200000 + 370
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kuTalickmin HangSeng +25%. PasBuTble nnowagky, Kak
Bcerga Obinu 6onee ckpoMHbI B JocTurHytom: Dow Jones
+4%, FTSE +4%, NIKKEI +14%, DAX +4%, FTSE +4%,
CAC 4%.

YKPauHCKMUIA PbIHOK, YTO TOXE MOXHO Ha3BaTb CBOEro pofa «Tpaguumnen», Obin Bnepegu BCEX C pesyrbTaToMm
+29% (MOTC) n +32% (YkpamHckaa Ouvpxa). B mae ©3 SKOHOMUYECKOW CTATUCTWKM PafoBany WCKIHOYUTENIbHO
pasnuyHble «WMHOEKCbl HAaCTPOEHM», B TO BPEMSI KakK peanbHble UMGpPbl Bbi3biBANM WCKITHOYUTENBHO OMaceHusl, 4YTo

Ype3MepHbIN ONTUMU3M NpexaeBpeMeHeH. B yacTHocTu, ctatuctuka pbiHka xunbs CLUA, ecnvm u cBMOETENLCTBYET, YTO
MUHUManbHaa ctabunusaumsa nocne 3-neTHero obBana uMeeT MecTo, TO He Oonee Toro. Tak, cOrmacHo MccrneaoBaHUo
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ExxemecAYHbIM MH(OPMALIMOHHLIN GlonneTeHb

Standard & Poor’s/Case-Shiller, B nepBom kBapTane LeHbl Ha XWUNbE nokasanu 7-NeTHUA MUHMMYM, MpU 3TOM 3a rog
yoewesneHve pgocturno 19% - xygwui nokasaTenb Ha Bclo 21-neTHOW uctoputo HabmwogeHun. B uenom, ¢ 2006 r.
HOMMHanbHble UeHbl ynanu B 1,5 pasa. B 10 e Bpemsi, no AaHHbIM HaumoHanbHon accouunaumm puantopos CLUA 6bin
3achmKkcpoBaH NoAbLEM MPOAaK BTOPUYHOIO XWMbs, BBUAY OKOHYaHWSA B arperie cpoka BPEMEHHOITO MOPAaTopus Ha U3bATME
npegmeToB 3anora (KonM4YecTBO NULLEHUI NPaB Ha BbIKyN 3aKnagHOW No UnoTeke Bbipocno Ha 32% Mo CpaBHEHMIO C anpernem
2008 r.). YactmyHo, BbIXO4 HA PbIHOK [JOMOMHUTENBHOIO XWIbsi HE MOr HEe CHU3UTb LeHbl. W3 nonoXuTensHbIX
MaKpO3KOHOMMUYECKNX LMcp crnegyeT OTMETUTb anperibCKMin poCT 3aka3oB Ha ToBapbl OANUTENbHOro nomnb3oBaHuns (+2% k
mapTy). Ho npu atom nokasatenb mMapTta Obinl nepecMoTpeH BHU3. Toro 3a rofg 3akasbl ynanu Ha 27% B LENOM, CHIDKEHMWE
KanuTanbHbIX 3aka3oB cocTaBuno 31%, mawmHocTpoeHue npoceno Ha 31%, a TpaHCNopTHbIe 3akasbl ynanu Ha 38%, B TOM
ynucne aBToMObUNbHbIE (NOMOBMHA cekTopa) — Ha 31%.

Kutanckmun o63op genoson cpefbl B Mae nokasan 15%-0e CHmxeHne KOMMOHEeHTa HOBbIX 3akasoB. Kpome aToro, cnepyer
OTMETUTb anpenbCKue UTOrMM BHeLHeToproBoro 6amnaHca Kurtas, cormacHO KOTOpbIM MOCTaBKM Ha 3KCMOPT COKPaTUNUCHL Ha
23% B cpaBHeHWUX ¢ aHanornyHbIM nepuogom 2008 roga. B mapTe aT0T nokasatens coctaBnan 17%. MimnopT B anpene ynan
Takke Ha 23%.

BBuay CNOXMBLUMXCA SKOHOMMYECKUX YCIOBUIA Ype3MEepHbIA ONTUMWU3M (DOHOOBLIX MIOLLAA0K BbI3bIBAET, MSATKO rOBOPS,
yovBneHue. EOMHCTBEHHO OGBACHEHMEM CRYXWUT TOT (PakT, YTO BbIXO[ HEraTMBHOW MaKpO3KOHOMWYECKOW CTaTUCTUKU
03Ha4aeT BbIMYCK Ha PbIHOK [AOMOMHUTENbHbIX NUKBUMAHLIX cpeacTB. [MoaToMy Ha nepBbii NnaH Bce 6Gonblue BbIXOAST
nokasaTenu MHNALUKM, POCT KOTOPbIX ByAEeT CUrHanoMm K CXnornbiBaHWo ChOpMUPOBaHHBIX My3bIpe.

YKpavHCKUA pbIHOK, 3aBOEBaB 3a Mal HOBble BbICOThHI,
3aBepwumn mecday Ha nogbeme: MNOTC npakTuyeckn [ocTur
440 w.n., a nHaekc YkpauHckon 6upxun npeogonen 1100 w.n. 1130
Mpn atom ob6bembl TOproB (6e3 y4yeTa TEXHUYECKMX
PENTUMHIOBLIX CAEMNOK) HE NOKa3anu TakuX e NOMOXUTENbHbIX

TemnoB. Ha aTtoT pa3 nupgepom pocta MPTC cranu akumm 1030
6aHkoBCKoro cektopa (akuumn 6aHka Aanb NpubaBunu B LEHE
135%, a akumm YkpcoubaHka +128%) wn MeTannypruu
(OHpromawcneuctans  +90%, AnueBckuni MK  +56%, 930
AsoscTtanbs +52%). 880
Jlngepbl  pocta  YkpauHckoh  oHOOBOM  Gupxn  Bbinu
npakTnyeckn Te xe: Aeanb (+27%), YkpHedTb (+25%), BaHk

®opym (+23%), YkpcoubaHk (+22%).

PesynbtaTthl paboTbl MHBECTULIMOHHBIX (DOHAOB 3a Maw Takke

ObINN NONOXUTENbHBIMU, HO HE conocTaBumbiMK ¢ benchmark

_AnHamuka UHpeKca akuuii YKpauHCcKoi
6u1pXKK 3a mecay,
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MecauyHaa AgMHaMMKa d)OH,qOB U PbIHOYHbIX

(ans 3akpbITbix POHAOB — 3T0 MHAEKC MNPTC, AnNa OTKPbLITLIX — MHAMKATOPOB
M&TC/CBONDS). 3% 32,18%
MpuynHbl oTcTaBaHus OHOOB ObINM BCe Te Xe: pasHuua 2% W Mpemnym-doHa, 28,89%
CMCTeMbl OLIEHOK W CTpyKTypbl noptdenen. Yto kacaetcs B O dneprua
nocnegHero d)akra, To Ha TEKYLLMA MOMEHT MakCUMyM YCUIWIA 25% = NP MetMatu
yrpaBnsoLWwen KOMMaHWM HanpaBrieHHO Ha pa3broKUpPOBKY Mo Akupii
20%
OeHexHbIX cpeactB ¢GoHOoB M obecrneveHve BbINOMHEHUSA = Ugekc V6
AMUTEHTaMM obnuraumin ceBomx oba3aTenbLCTB.
15% ENPTC
Tem Hu mMeHee, OAO 3HKN® «[pemuym-cboHa SHeprus» u
o6a OTKpbITbIX (POHAbI YXKe CyMenu BbINTU B MONOXUTENbHYIO 10%
30HYy € Havana roga, a [Apyrue KoprnopaTtuBHbie OHAbI 486%

COoKpaTunu paspblB AOXOAHOCTMU. 5% 2,44% 3.91%
[MaBHbIM (HAKTOPOM MNOMOXUTENbHbLIX pe3ynbTaToB (POHAO0B H 0,07%
OyoeT  pelleHMe  BOMPOCOB C  UX  JIMKBUMOHOCTBIO o

(pa3bnokvpoBka [OEMNO3WMTOB), 4YTO MO BPEMEHW MOXET

coBnacTb C OXuaaemow PbIHOYHOW KOppekumen BBUAY €ero
AAIBHOW NepeKynrneHHOCTH.
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ExxemecAYHbIM MH(OPMALIMOHHLIN GlonneTeHb

PbIHOK ob6nurauumn

11 masa 2009 r. 3aKOH4YMNICA CPOK BbINOSIHEHUSA 06s13aTENbCTB Nepen AepxaTtensmm espoobnuraumn ¢ dz! Wa@ dz§ (¢
MepBoHayanbHO, 6aHK COOOLUMIT O NPOMOHIMPOBAHUN CPOKOB BbIMMAT BBUAY HEBO3MOXHOCTU akKyMynMpOBaHWSA BamnoTbl B
pocratoyHoM obbeme, HO 3aTem gocpoyHo (7 Mad) ocywiecTBun noraweHve. CornacHo nHgopmaumm camoro 6aHka n CMU
BCe 00s13aTenbCTBa Nnepes MHBectopamu 6b6inv yqoBNeTBOPEHb! B NOSIHOM O0beMe.

Rt ¢ MB OdzS yegnoemurfipinaBnbLes ero gonrosbix 06s3atenscTs cepun "A" 0 HEBO3MOXHOCTU BbINONHEHUS obepThl,
CPOK BbIMONHEHNsT koTopow HacTynun 22 mast 2009 r. OcHoBaHueM [N OoTkasza B MOralleHWuM CTarno MOCTaHOBMEHMWE
HauuonanbHoro 6aHka YkpauHel (HBY), 3anpeliatowiee 6aHkam ¢ kypatopamm HBY gocpoyHo norawatb 0693aTenscTBa.
ljtear 2 ECttOddmSd?2 dj yHadanz@epemBoiall 2 kpen@rdg@my O pecTpyKTypu3auuMm CBOUX BHELLHUX
0653aTenbLCTB, CPOK NoralleHns KoTopbiX npuxoamTcsa Ha Hadvano 2010 r. (deBpanb-mecsy). OcHoBaHMeM Ans NeperoBopos
cTanu onaceHus, Yto yxyAaLleHne nHaHCOBO-3KOHOMUYECKNX YCIOBUIN MOXET HEraTMBHO CKasaTbCH Ha NnaTexecnocobHOCTU
amuteHTa. OauH u3 kpeautopos 6aHka - MexayHapoaHas duHaHcoBas kopriopauus Cargill - notpeboBana Bo3BpalleHus
BCEX paHee npefocTaBneHHbix 6aHKy KpeanUTHbIX PECYPCOB M Havarna CoOOTBETCTBYOLWMIA CyAebHbIN npoLecc.

OAnH 13 KpynHeMWuX npov3BOAUTENEN CEenbxo3npoaykumm B YKpauHe komnaHus ¢t O2 mpeEgnoxuna aepxartensm
obnurauun oBa BapuaHTa pecTpyKkTypusauum Beinnat no odeprte, cpok koTopow npuwiencsa Ha 25 mas 2009 r. OcHoBaHveMm
ONS pecTpyKTypu3auum cTan HeLoCTaTOuHbI 06beM AEHEXHbIX CPEACTB KOMMaHWU BBMAOY BbICOKMX TEKYLLUMX pacxodoB Ha
NMOCEBHYIO 1 OTCYTCTBME BO3MOXXHOCTM NPUBMNEYEHNS KPEOAUTHBIX PECYPCOB.

HoBocTn 3KOHOMUKMN

B mae Tak u He 6binM obHapogoBaHbl AaHHble anHamuku BBI1 3a nepsbin kBapTan 2009 r. MNepenas Ha MexayHapoaHY
NpakTuKy nokeBapTanbHoro nogcyeta BBI1, ykpauHckuin ockomcTaT, B OTNMYME OT 3apyOexHbIX KOmmer, peLuvn Aepxarb
WHTPUry 00 KoHua. bbina ornaiwieHa HoBasi AaTa OTYETHOCTM - KOHel uioHA - Ha 90 OeHb OT OTYETHOro nepuoga (nepsbii
KBapTan).

MPA Moody's Investors Service NOHU3UNO PeNnTUHr 00A3aTeNbLCTB NpaBUTENBCTBA YKpPauHbl B HALMOHANBHOW U MHOCTPaHHOM
BantoTax ¢ B1 go B2. lNMporHo3 no pemTuHry yCTaHOBMEH «HeraTuBHbiny. OCHOBaHMEM AN MOHMXKEHUS PENTMHra crana
NpoAOMKaLasCsi HeCTabUNbHOCTb MaKpPO3KOHOMUYECKOW CUTyaumn B YKpauHe, a Takke criabocTbio GAHKOBCKOW CUCTEMbI
CTpaHbl. [JONONHUTENBHON MPUYNHON CHWXKEHUSI PENTVHra cTana HeonpeaeneHHOCTb, CO3AaHHas NonMTnkon HaumoHanbHOro
OaHKka YKpavHbl MO perynvpoBaHUI0 [OBWXKEHUS KanuTana B Lensax orpaHuMdeHus obopoTa WHOCTPaHHOW BanioThl.
[onONHMTENBHON MPUYMHON CHWXEHUSA PEVTUHra cTana HeonpeaeneHHOCTb, co3aaHHas nonuTtukon HBY no perynupoBanuto
OBWKEHUS KanuTana B Lensax orpaHudeHus obopota MHOCTpaHHONM BanioThbl. TN AENCTBMA yXKe cnocobcTBOBanm ob6bABNEHNIO
pedonta no nnarexam B WHOCTPaAHHOW BamnTe OAHUM K3 yKpauHckux 6aHkoB. [ocnegHuin daktop cTan MpUYnHON
HeraTMBHoro nporHoza MPA Standard & Poor's no nepcnektvBam ykpauvHckoro GaHKOBCKOro cektopa. B uacTtHocTH,
crneumanucTbl OXXMaaroT, YTO KaYeCTBO aKTUBOB U MoKa3aTenel NMMKBUAHOCTM ByaeT yXyALaTbes, YTo, B CBOK ovepefb, CTaHeT
OKa3blBaTb JaBreHVe Ha nokasatenu peHTabensHOCTU 1 KanuTanusauum.

HoBocTu amuteHTOB

Mo ntoram nsaTn mecsaueB Tekyweroroga) Of stetsy MS d2 L O9 tsHcokparve tpsvgebaz@e ripa@aykumm Ha 74% no
CpaBHeHMI0O C sHBapeM-maem 2008 r. maBHoe cokpalweHne 06bEMOB MNPOU3BOACTBA MPULLNIOCh HA CUMMKOMapraHeu,
deppocnumnun 1 deppomapraHey. B To xe Bpemsi Habnioganocb yBenvyeHue BbiNMycKa MapraHua MeTanmnyeckoro.
YuntbiBasi, YTO AONS BHYTPEHHErO pbiHKA B OOLLEV CTPYKType cObiTa npeanpusatus coctaBnsaeT Tonbko 35%, a octanbHoe
naeT Ha 3KCnopT, pocT 06beMOB NMPOM3BOACTBA MapraHua BriofHe onpaBAaH BBUAY TEKyLLEro NnoBbILEHUS MUPOBBIX LiEH Ha
npoaykumio. MmaeHbIM hakToOpoM pocTa LieH cTan poCcT BHYTPEHHErO cnpoca co CTOpoHbl Knutas u aeduumT nocTaBok.
YKpauHCKo-upakckasi Kommepyeckasi nanara ocyLLlecTBuna NocTaBky NepBol napTvuu raszeTtHon Bymaru B Mpak M3 YkpauvHsbl.
MoctaBwmk 6ymarm -r d H Oy j o M C. PBvemM nogaBok - 500 TOHH B Mecsl, C NNaHUPYyEMbIM AaNbHENALINM YBENUYEHNEM.
Cpeou opyrux HOBOCTEN aMUTEHTa criegyeT OTMETUTb pacLUMpeEHME acCOPTUMEHTA NMPoayKLMKU NyTeEM BBOAA B NPOM3BOACTBO
«bymarn nevyaTHOM nerkon» (Anst U3roTOBMNEHUsI UNMIOCTPATUBHO-TEKCTOBLIX U3aHWIA) U yBenuyeHne obbLEMOB Bbinycka (*no
uToram YeTblpex MecsieB Tekyllero roga) rasetHon Gymarn. OO6Lwee yBenuuyeHue BbiMycka Oymarv Ha npeanpusitum 3a
nepuoa C sHBapsA no anpenb coctaBuno 2%. B To e Bpemsi Habnwopanock cokpalleHne oOGbemMOB NpoM3BOACTBa
YNaKoBOYHOM NPOAYKLMU, YTO B LLESIOM NPUBENO K NaaeHuio odbema Bbinycka Ha 10%. 4o 132 MiH.MpH.

RLBOddz MC d2 fjiCdus dixie’ dats ¢ sveiysrefcdi@tsmyueckum LIBK Bxoasawmn B ctpyktypy «OcHoBa-lNanvp», B
SiHBape-anperne CcokpaTun BbIMYCK AWMKOB Ha 33%, HECKONbKO 3aMennunB AMHAMMUKY COKPALleHUs KX Npou3BoAcTBa Mo
CpaBHEHMIO C NepBbIM KBapTanoM. KomGuHaT Takke COKpaTur BbiMyCK COCTaBMsAWMX Ans rodpokaptoHa Ha 31%. O6Gbem
npoussoacTBa koMbuHaTa cokpaTuncs Ha 32% No cpaBHEHWIO ¢ sHBapeM-anpenem-2008, coctaBue 26 MITH rpH.
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Mpemnym-®oHp

OCHOBHbIE XapaKTepucTuku poHaa

Tun hoHpa 3aKpbITbli
OCHOBHbIE XapaKTEPUCTUKH HeausepcubuumnpoBaHHbIii
cdoHpa

Cpok aeiicTBus 21.06.2004-21.06.2009

Twun ueHHbIx 6ymar Akuunsa
JinkBnaHoOCTL OrpaHuuyeHHas
PekoMeHAyeMblii CPOK OT 1.5 net
WHBECTUPOBaHUSA

MNMokasaTtenu cpoHpa Ha 29.05.09

CTOMMOCTb aKuMM, FPH. 32 798,65

®doHp neTC
MpupocTt 3a mecsay 4,86% 28,89%
MpupocT c Hayana ropa -0,65% 45,32%

Noka3aTenn AOXOAHOCTU U pUCKa

Koaccdbuument 0,28
CTaHAapTHOE OTK/IOHEHUe O 3,28% 5,72%
KoadduumenT Lapna -0,024 0,002
Koppensumsa ¢ nuaekcom NOTC 0,5

Mpemuym-®PoHp CH6anaHCMpoOBaHHbLIN

CTpyKTypa aKTUBOB

AKUMU

88,8%

Mpoune akTUBbI 7,9%

[eHexHble cpeacTea 3,3%

Makc. u3MeHeHMe 3a Mecsily CTOMMOCTH 06bekTa
50% -
0% -
30%
20%
10% -
0% -
10% -
20% -
30% -
-40% -

OCHOBHbIE XapaKTepucTuku doHaa

Tun choHpa OTKpbITbIN

Bupa dpoHpa AnBepcudrLMpOBaHHbIA
Cpok pgeicreus BeccpoyuHbIi

Twun ueHHbIx 6ymar WUHBecTcepTdUnKaTbl
JINKBMAHOCTb 3 6aHKOBCKUX AHA
PekoMeHAyeMblii CPOK Ot 1ropa
WHBECTUPOBaHMUSA

MokasaTtenu cdpoHaa Ha 29.05.09

CTOMMOCTb aKLuH, rpH. 1716,02

MpupocT 3a mecsl ®doHp N®TC/CBONDS
MpupocTt 3a mecsay -0,04% 10,07%
MpupocT c Hayana roaa 2,71% 15,04%
MNMokasaTenn AOXOAHOCTM U pUCKa

Koaccdbuument B 0,45

CTaHAapTHOE OTK/IOHEHHuE O 1,75% 2,44%
KoadduumenT Lapna 0,006 -0,011
Koppensuus c M®TC/CBONDS 0,63

XapakTepucrtuka o6nuraumoHHoro noprtdens

CpeaHeB3BelleHHas Alopaums 1,33

(ner)

CpepHeB3BelUEeHHas 21,74%

3¢ deKkTMBHaAA AOXOQHOCTb K
noraweHuio, %

CTpyKTypa aKTMBOB

Mpoune akTUBbI 6,5%
AKumnn 7,8%
O6auraumm 41,6%
[eHexHble cpeacTea 44,1%

Makc. nu3ameHeHue 3a Mecsily CTOMMOCTH o6bekTa
WHBECTUPOBaHUA

25% A
20% A
15% -
10% -

5% A

0%

5% -

AVDK I

ALMK
NVTR
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Mpemunym-cboHa Heprus

OCHOBHbIE XapaKTepucTuku poHaa

Twun cdoHpa 3aKpbITbli

OCHOBHbIE XapaKTEPUCTUKH HeausepcubuumnpoBaHHbIii
cdoHpa
Cpok aeicTBus 21.06.2004-21.06.2009
Tun ueHHbIX 6ymar Akuunsa
JinkBuaHOCTL OrpaHuuyeHHas
PekoMeHAyeMblii CPOK OT 1.5 net
WHBECTUpPOBaHUA
CTOMMOCTb aKUMMH, FPH. 486,80

®doHp neTC
MpupocTt 3a mecsL 2,44% 28,89%
MpupocT c Hayana ropa 3,55% 45,32%
Noka3aTenn AOXOAHOCTU U pUCKa
Koadcdbuument B 0,51
CTaHAapTHOE OTK/IOHEHUe O 3,59% 5,72%
KoadduumenT Lapna -0,341 0,002
Koppensiumsa c niaekcom NOTC 0,26

Mpemuym-coHa UHAEKCHBbIN

CTpyKTypa aKTUBOB

AKummn 77,3%

Mpoune akTUBbI 21,7%

[eHexHble cpeacTsa 1,0%

Makc. usMeHeHuMe 3a MecsL| CTOMMOCTHU 06bekTa

WHBECTUpPOBaHuNA
25% A
20%

15% -
10% -

- mn
0% T T T
',

-10%

-15% -

KIEN
KREN
UNAF

~ OCHOBHble XapakTepuctuku dopa |

Tun choHpa OTKpbITbIN
Bua dhoHpa AnsepcudULMPOBaHHbIA
Cpok pgeicreus

BeccpouHbli

Twun ueHHbIx 6ymar WUHBecTcepTdUnKaTbl

JINKBMAHOCTb 3 6aHKOBCKMUX OHS

PekoMeHAyeMblii CPOK
WHBECTUPOBaHUSA

MokasaTtenu cpoHaa Ha 29.05.09

Ot 1ropa

CTOMMOCTb aKLMK, rpH. 724,01

MpupocT 3a mecsl ®doHp N®TC/CBONDS
MpupocT 3a mecsay 3,35% 10,07%
MpupocT c Hayana ropa 9,16% 15,04%

Moka3saTenn AOXOAHOCTU U pUCKa

KoaddpuumeHT B 0,62

CTaHAapTHOE OTK/IOHEHHuE O 1,94% 2,44%
KoadduumenT Lapna -0,394 -0,011
Koppensuus c M®TC/CBONDS 0,79
Cpenueaasel.ueuuaa Aropaums 2,1

(ner)

CpepnHeB3BelleHHas 21,74%

3t dekTMBHaA AOXOAHOCTb K
norawexmto, %

CTpyKTypa aKTUBOB

Mpoune akTMBbI

AKummn 15,3%

O6auraunm

[leHexHble cpeacTsa 49,6%

Makc. usmeHeHue 3a Mecsily CTOUMOCTH 06bekTa
WHBECTUPOBaHUA
90% A
80%
70% -
60% -
50%
40%
30% -
20% -
10% -
0% A
-10% -

STIR
DNEN
MSICH
AZST
NVTR
UNAF
uscB
ENMZ
BAVL
KIEN
UTEL
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Mpemuym-®oHa Metannyprusa-MawuvHocTpoeHune

OCHOBHbIE XapaKTepucTuku poHaa

Twun cdoHpa 3aKpbITbli

OCHOBHbIE XapaKTepUCTUKN HeausepcubuumnpoBaHHbIii
cdoHpa
Cpok geicTeus 11.09.2007-11.09.2012
Tun ueHHbIX 6ymar Akuunsa
JinkBuaHOCTL OrpaHuuyeHHas
PekoMeHAyeMblii CPOK OT 1.5 net
WHBECTUPOBaHNS
CTOMMOCTb aKUMMH, FPH. 346,89
®doHp neTC
MpupocTt 3a mecsL 3,91% 28,89%
MpupocT c Hayana ropa -1,15% 45,32%

Noka3aTenn AOXOAHOCTU U pUCKa

Koadcdbuument B H/A
CTaHAapTHOE OTK/IOHEHUe O 10,81% 5,72%
KoadduumenT Lapna 0,471 0,002
Koppensiumsa c niaekcom NOTC 0,26

Mpemnym-®oHa Akunn

CTpyKTypa aKTUBOB

AKupm 39,9%

Mpoyvne akTuBbI 35,8%

[leHexHble cpeacTsa 24,3%

Makc. naMeHeHMe 3a Mecsily CTOMMOCTH 06bekTa
MHBECTMPOBaHUS

350% 4

300% -

250% -

200% -

150% A

100% A

50% -

0% . — . I .
= [
o b e 3
T E > I
%) =z N

OcHOBHbIe XapaKTepucTukm coHga

Tun poHaa 3aKpbITbli
OCHOBHbIE XapaKTEepPUCTUKH HeauBepcubuUMpOBaHHbIi
cdoHaa
Cpok aeicTeus 5.02.2008-5.02.2011
Twun ueHHbIx 6ymar Axkumna
JinkBnaHoOCTL OrpaHuuyeHHas
PekoMeHayeMblii Cpok OT 1.5 ner
WHBECTUPOBaHUA
MokasaTtenu cpoHaa Ha 29.05.09
CTOMMOCTb aKLMM, rpH. 927,30

doHp noTC
MpupocTt 3a mecsy 0,07% 28,89%
MpupocT ¢ Hayana roaa -5,59% 45,32%
KoadpuumeHT B H/A
CraHaapTHOE OTK/IOHEHWe O 9,29% 5,72%
KoaddpuumenT Wapna 0,158 0,002
Koppensuusa ¢ nHaekcom NOTC -0,25

CTpyKTypa aKTUBOB

AKUMU

Ob6aurauum 15,1%

Mpoune akTuBbI

21,7%

[eHexHble cpeacTsa 5,0%

Makc. usmeHeHue 3a Mecsily CTOUMOCTH 06bekTa
WHBECTUPOBaHUA
30% A

25%

20%
15% -
10% -
5% A
0% -

AZST
KREN
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

| OHM® «Cokpat-Byayee» MHN® «MarucTpanb»

Bua dhoHpa OTKPbITbIN Bupa dhoHpa npodeccuoHanbHbIi
[aTa perncrpaumm 31.05.2008 [aTa perucrpaumm 19.04.2007
MecToHaxoxaeHune 03150, r.Kues, MecToHaxo)xaeHne 03049, r.Kues,
yn.KpacHoapmeiickas, 72 npn.Bo3ayxodnorckuii, 15a
CyMMa aKTMBOB, TbIC.IPH. 54,02 CyMMa aKTMBOB, TbIC.IPH. 71,34
KonuuyectBo yyactHMkoOB 51 KonuuyectBo yyacTtHMKOB 84
CTOMMOCTb eANHMLLbI 1,0741 CTOMMOCTb eANHULLbI 0,9744
NEeHCUOHHOro B3HOCA, MPH. NEHCUOHHOr0 B3HOCA, MPH.
(nHa 31.05.2009) (Ha 31.05.2009)
| Hanpasnenun wnsecruposanws cpeacrs |
| [enosuTbl © 100% | | [leno3uTbl © 100%

MeTopgonorusa pacyeTta nokasatenen

KoMno3utHblit nHaekc NMNOTC n CBONDS paccumTbiBaeTcst Kak komnosuums niaexkcos NMOTC n CBONDS c Becamu 0.4 n 0.6 cooTBeTcTBeHHO. 06a
WHAEKCa NPUBOASATCA K eAUHOM 6a3e Mo COCTOSIHUIO Ha AaTy Hauasla AesaTe/IbHOCTH COOTBETCTBYIoWero poHaa.

KoacdbdpuumeHT B siBNsieTcs Mepoii YyBCTBUTE/IbHOCTM AAOXOAHOCTH aKTUBA K U3MEHEHMIO JOXOAHOCTU PbIHOYHOrO nopTdens u onpeaensieT BAsIHUE
PbIHOYHOW AMHAMMKK B LI€JIOM Ha U3MEHEHne CTOMMOCTH nas doHAaa. Ecnu 6eTa nonoXxuTenbHa, TO AOXOAHOCTb UHCTPYMEHTa U3MeHsieTCs
AHaJNIOrMYHO AOXOAHOCTH pbiHKa. MpyM oTpuLaTenbHOI 6eTe AOXOAHOCTb MHCTPYMEHTa 6yAeT CHMKaTbCA NPY BO3pacTaHUM AOXOAHOCTH PbIHKa.
KoacdduumeHT 6eTa sBNsieTcs Mepoii pucka MHBECTULIMIA B flaHHbIE LieHHble 6yMaru. Mpu B >1 pucK MHBECTULNIA Bbille, YeM B CPeAHEM MO PbIHKY, a
npu B <1 — Hao6oporT.

_cov
b=-"1,
S.

roe
cov; -
2

KoBapHayns JOX04HOCTH (POHAA M AOXOAHOCTH MHAEKCA;

Aancnepcrs JOXo04HOCTH HHAEKCa

Ko 3 ddv u 1 e H DTpaiapmcEasb ABYX JOXOAHOCTM U pucka. [l MHBecTopa Hanbosiee NpeAnoYTUTENbHONM AIBNISIETCA cTpaTerusl, nokasbiBalolLas
Han60blUYI0 JOXOAHOCTb NPU HauMeHblueM pucke. KoacdduumneHT LLlapna noka3biBaeT, CKO/IbKO eAUHUL, U36bITOYHON AOX0AHOCTH (MO CPaBHEHUIO
C A0OXOAHOCTbIO 6€3pMCKOBOro akTMBa) NPUXOAUTCA Ha eAnHULY pucka. UHBecTMumMm siBnstotcs 6onee apdekTBHbIMK NpU 6051€€ BLICOKOM
3HaueHumn ko3 dpuunenTa Lapna. He6onbluoe 3HaueHne ko3 duLmeHTa roBOPUT O TOM, YTO AOXOAHOCTb OT MHBECTUPOBaAHUA He onpasablBaeT
NPUHATOro YpoBHA pucka. OTpuuaTenbHaa BenmyumHa koadduumnenTa Lapna cBuaeTenbCTBYET 0 TOM, YTO B/IOXKEHUA B 6€3pNCKOBbIE LieHHble
6ymaru npuHecnu 6bl 601bLUMIE 4OXO0A, YEM MHBECTUPOBaHKue B ¢hoHA.

re - Ie

Ssh=——,
s f

re -

cpeaHas AOXOAHOCTb (poHAa;
r -

it 6e3pncKoBasi cTaBKa;

s -

CTaHgapTHOe OTKJ/IOHEHHE AOXOAHOCTH poHAAa
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ExxemecAYHbIM MH(OPMALIMOHHLIN GlonneTeHb

Koo dhdpnuueHT Taipke MCNONbIYETCA AN OLEHKN COOTHOLIEHUS AOXOAHOCTb/PUCK NO MHCTPYMEHTY. OAHaKo, B oT/iMumne ot koadduumeHTa
Lllapna (rae npu pacueTte ucnonb3yercs o6wmnin puck) koadduumeHT TpeHOpa NokasbiBaeT, CKOJIbKO eAUHUL, U36bITOUHOW AOXOAHOCTU NPUXOAUNTCS
Ha eAuHMLY cucTeMaTuueckoro (HeameBepcuduuMpyemMoro) pucka.

Tr

_re-Tr«

b

KoadpdprnuymeHT kKRYApaxTepu3yeT A0SO PUCKa BKIaAa B AMHAMMKY CTOMMOCTH nasi, BHOCUMYIO HEONPEAE/IeHHOCTbIO PbiHKa B LiesIoM. YeM
K03(PPULIMEHT 6n1niKe K HyNIo, TeM 60/1ee HE3ABUCUMBIM SIB/ISIETCA NOBeeHUE MHCTPYMEHTa Mo OTHOLUEHUM K o6Lueli TeHAEeHLUMM pbiHKa. YeM 6nmke
3T0 3HaueHMe K 1, TeM cu/ibHee faHHas CBSA3b.

cov;,

S, *s,

B kauecTBe 6e3pnCcKoBOii CTaBKM ANA pacyerta koacdhduumneHTos LLlapna n TpeiiHopa B3fiTa CTaBKa roaoBoro Aenosurta B Owaa6aHke. Mpu pacuertax
k03(phULMEHTOB, B KaUecTBe AO0XOQHOCTU UCNOJIb3yeTCA HefeNlbHasi AOXOAHOCTb (HeaenbHbIi TauMdpeiiM).

3¢¢eKTMBHaﬁ AOXOAHOCTb K NnorawieHuio - Noka3saTtenb AOXOAHOCTHU K NOraleHuto, PaCC‘IMTaHHbIﬁ npu ycsioBUU peNHBECTUPOBaHUSA KYNMOHHbIX
nnaTexxel B TeYeHMe roaa no Toi xe CTaBKe, no KOTOpOﬁ OCYLLEeCTB/IA0TCA NepBOHa4YaJibHbl€ BJ/I0O)KEHUS. 3¢(beKTVIBHaSI AO0XOA4HOCTb K norailleH v
— 3TO BHYTPEHHSAA HOpPMa A0XOAHOCTU AEHEe)XXHOro noToka no o6nurauuu.

3¢¢eKTMBHaﬁ AOXO4HOCTb AABNIAE€TCA KOPHEM ypaBHEeHUsl, umerulero cnenylou.mﬁ BUA:

C C Cer- Cm+N
1 zt et (T-1) )
2- 0

P = = T Tt Tt
7% 27 (T-1)"% =t
(1+1)365 (1+1r)365 1+r1) 365 (1+1)36

Fne

r — 3(pchekTUBHaAs AOXOAHOCTb

C;— KYNOHHas BbinJlata B MOMEHT i
t,— TeKyulas para

t; — paTa i-o¥ KynoHHOW BbinAaThbl

N - HomuHan

P — Tekywas ueHa (Bknrovas HK)

T — KONNYECTBO BbINAAT NO o6nuraunmn

HomuHanbHas (npocras) AOXOAHOCTb K noraweHuio - MokasaTenb AOXOAHOCTHM K MOralleHuUo, He YYMTbIBAlOLWMiIi pPeMHBECTUPOBaHME KYNOHHbIX
njaTexxei B TeueHue roga.
Ecnu geHexHblii NOTOK No 06amMraumm uMeeT Tosbko 1 BbinnaTy, hopMyna Ans pacyera HOMMHaNIbHOW AOXOAHOCTU 6yAeT MMeTb TakoW BuA:

Fpe
P, — ueHa nokynku o6bnurauum (c yuerom HKA1)
P, — uTorosas Bbinsiata no o6nvraunmn (HOMMHaN NIKOC KYNOH)
Ecnu B aeHe>xHOM noToke no obnuraumnsm 6onee 1 BbinaaThbl, TO HOMMHaNIbHas AOXOAHOCTb paccunTbiBaeTcs Yepes 3hPeKTUBHYIO AOXOAHOCTb
ucxoan U3 cneayloLlero ypaBHeHus:

) ¢
1+ T =(1+ %)"
Fne
Terr — 3(pchekTUBHAA cTaBKa
I'iom — HOMMHaNbHaA cTaBKa

N — KOJINYECTBO BbiNJ1aT KYNOHOB B Te4YeHUe roaa

Aropauus (aropaums Makkones) - [iropaums npeacraBnsier co60ii OLeHKy CpefiHeii CPOYHOCTM NOTOKa NaTexei No 06mraumm ¢ yuetom
AMCKOHTUPOBaHMs1 CTOMMOCTHM OTAE/NbHBIX BbinaT. dopMyna ANng pacueTta AIOPaLMM MMeeT criegylowmnii Bua:

C; +N;
Tt — o) x — e
_ (14 71)365
b= P
pe:
D — propauus

C;— KYNOHHas BbinJlata B MOMEHT i

t,— Tekywias aaTa

t;— AaTa i-oi KYNOHHO BbINNaTbl

N; — BbinslaTa HOMMHaNA B MOMeHT i (06bI4HO 06Mraumm norawarorca B koHue, Toraa N[i]=0, i<T)
P — Tekywas ueHa (Bkarouas HKQ)

T — KOAMYeCcTBO BbiNIaT NO o6nurauun

r — 3chchekTMBHas AOXOAHOCTb K NOralieHno

000 «KYA «MNOrNOBAJ YkpauHa» 0 |



ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Apnpec 000 «KYA «I OBAJl YkpanHa»

r. Kues, yn. KpacHoapwmeiickas, 72
BusHec-ueHTp "Onumnuinckun”, 1 nogsesa, 5 atax
Ten./cpakc (044) 207-0105, 207-0106

http://www.pioglobal.ua

KomnaHus no ynpaBneHuto aktuBamu «[MAOITIOBAJ YkpanHay:

OBuapeHko puropuii Baxmau Hatanbs CasoHoB AHApeit
AupekrTop Aupexkrtrop genaprameHTa nyo6/1u4Y u. o. HavyaznbHuk genapramMeHTa p
ovcharenko@pioglobal.ua n.bakhmach@pioglobal.ua a_sazonov@pioglobal.ua
BboHnpap TaTtbsiHa Eneiiko Tapac MBaHHa ®epnopubl
PRMe He gxep UHBEeCTUYUNOHHBIN ynpaBasawwynii HavyazlbHuK wOpungundeckoro genapr:
bondar@pioglobal.ua yeleyko@pioglobal.ua fedortsy@pioglobal.ua
LieHHbIe Oymarm MHBeCTULMOHHbIX oHAoB nop ynpasneHnem YK «CokpaTt» MOXHO npuobpecTu:
BMHHMULa 000 " oK Py WaxosB WUropb WU 21050, yn. Apxwut. Ap 8 (0432)-53-15-33
BMHHuya 000 TUB " Te- KpaBuyeHko Ce 21036, BuHHMULaAa, Xments 0432-53-16-48,49
AHenponeTr OOO " duHaHC CaBpaH TaTtb 49000, r. [OHenponeTpos 8(056)78-94-800
MHBecT" 7, od. 14A
AHenponerT 000 "KBagty Bob6ko Cepr ¢ r. AHenponeTpoBCK, Yy 8 067 567 67 24,
8 056 370 17 25
OHenponerT 000 Mukonaimuyk O 39000, M. JAHinponerT 8 (0562) 316981
"®K" EBpoObGp KomcomMonbcbka, 48
AOoHeELUK 000 " oK TMU depopoBa Cse 83055, r. QJoHeuk , (062) 337-18-16,
337-20-97
Xnutomup TUB "TBOS Oner [femupgk 10014, Xutomupcbka 8(097) 919 87 35
MuBecTuuwn Mnxaiwhni Bcbka, 6.
3anopoxt OOO "TapaHT MapTbHEHKO V 3anopoxbe, yn. Kone (061)769-05-13,
(067)598-89-86
3anopoxt OOO " ®K " 3Om CeseTnaHa 69041, r.3anopoxbe, Yy 8 (061) 2221140
Knes AOWH g elxeaH K " Hatanea bab6uwu: r Kmnes, yn. My wk nH 8-044-581-07-75
Kokopa
Knes 3A0 "Cokpo FpPUHWOK Bsaue: 03142, r. Kunes, yn C 8-044-280-44-42,
YKpawuHab" EBreHbeBunuy 8-050-442-39-43
NebBOB OO0 ,/lbBOB KacTtaBapus C 79005, M. JlbBi B, BYyI/. 8 (032) 260 24 02
boHAOBbBIAN A
NbBOB TOB " Makcwu Franan Mapwu: M. JlbBiB, yn. Caxap 8 032 242 36 07
KanuTtan"
NibBOB OO0 " PocaH MnpocnaBa Po 79005 M. lbBi B, on. 8 (032) 294-87-76;
nanepmun”
Hnkonae OOO "KomnaH/ AHHa WaxkapsaH 54029, r. Hunkonaes, 8 (0512) 47-44-03
MpuHa
Opecca OO0 " CouyuKowm WanyeB Anekc 65005, r. Opecca, Yy 38 (048) 734-51-51
Opecca AKBAMekcbBaH CBeTnaHa MNon LleHTpanbHbW ocduc unu o (0482) 68-49-00,
Opecca, lapapms#aa, 1 (0482) 39-29-06
MontTaBa “dPoHAgOBA KC Tonouyi i Pon 36020, wMm. MontaBa, BY. (0532) — 501567
“ACCA” 18
Cumdepon AO3TBaw Bbb6 AnexcaHnpgpa Kuwn 95017, APCumpeponons, . y n (0652) 25-72-88
CkpunHumyeHko, 30,
Cumdepon: OO0 "BoeToO TnwnHa HarTa AP Kpbm, 1. dleodreaqcm s 8 (06562) 306-28, 352-94.
®deopocu KpbMCKasa oo
KoMnaHwua"
TepHoni. OOO "-dwmanpe lrop bysak 46003, M. TepHoONi nb, 8 (035) 252 48 32
YXropoaga TOB "-Beok" ForHa Onexcs: 88000, nn. WoNeTted 8(0312) 61-21-81
XapbkKkoB AKB " BaHK MnceHko Cep 61057, ™. XapkiB, nefg (057)714-28-70
YUepkacec 000 oK " fe. ACTMWOHEHKDO 18000, M. Yepkacwun , 80472 33-09-41(42)
BnwHeBeubkoro, 37 ¢
YUepHuUuro OO0 "Cnacb MapueHkoOo An 14013, M. Ye-pHirit 8(0462)606-404(405,406)
dopym" |l HTepHaui oHani cTi
Iy B MHeHUs! C YMETOM CUTYaLMK Ha AaTy BbixOAa LoKyMeHT HocuT enbHbIf XapaKTep; OH He ABNAETCA NPEASIOKEeHNEM UM COBETOM N0 NOKYMKe NGO NPOAAXKe LieHHbIX GyMar 1 He AOMKeH PaccMaTpvBaTbes kak
peKomeHzaUus NOoBHOro poaa AeicTeMi . Mol He uto W MHEHUs BEpHBI 60 XOTS OHM Ha iaHHbIX, w3 . MHeHus nognexar uamexenmio 6ea npeaynpexaeHus. MpuHumas 8o
BHUMaHHe He creayet Ha [aHHOTO OKYMEHTa B YLiep6 NPoBEAEHI0 HEe3aBUCUMOro aHanuaa. 000 «KYA «TMOTNIOBAN Ykpanka» 1 adbdunuposarHsie komnaxun 000 «KYA «MMOTNIOBAN YkpauHa» He HecyT OTBETCTBEHHOCTM 3a
AaHHo# B W LieHHble Gymaru ConpsixeHbl C onpeaeneHHsIM PUCKoM. Mcxops 13 atoro, nposepky 7 nepen NpuHATUEM
pewenus. t aTakke aTor0 B NI0GbIX Liensix 3anpetueHs.
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