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Asset Management

CTOoMMOCTb 1 mec. C Hau. 2009 . 2008 r. 2007 r. C ocHOBaHuA Oarta
1 LB, rpH. ropga OCHOBaHUA
NMpemunym-cdoHa 30 754,14 -3,38% -9,38% 2,79% -71,12%  204.89% 227,91% 25.10.04
Mpemnym-cdona
2,14% -4 % .79% 18% 30.06.05
C6anaHCMpoBaHHbiii 1 699,19 090%  -0,43% " 0,58%  95.79% 69,18%
Mpemnym-dora -11,84% -67,76% - -60,06% 04.10.07
dHeprus 322,43 -6,59% -22,20%
NMpemnym-cdona
12,94% - - -2 % 11.02.08
MHAeKCHbI 813,03 473%  8s53% 1¥94% 3,63%
NMpemunym-cdoHa
-31,33% - - -76,62% 08.04.08
MetMaw 243,33 3,40%  0,97% 13270 neTe
Mpemuym-cboHa Akunii 847,97 -0,55% -5,62% -8,52% - = -11,24% 01.10.08
3HauyeHue 1 mec. C Hau. roga 2009 r. 3HaueHue 1 mec. C Hau. roga 2009 .
uUsbD 7,990 -0,11% 0,06% 3,70%
noTC 705,00 11,21% 23,06% 90,07% EUR 10,842 -2,94% -5,30% 5,47%
0, 0, 0,
WHpekc YB 1797,63 7,53% 23,51% 91.42% RUR 0,266 1,19% 0,75% 0,74%
PTC 1410,85 -4,27% -3,07%  128,62%
DowJones 31032526  2,56% -0,99% 18,82% - -
BbaHkoBckue Metansbl, rpuBeH 3a 10 TPOMCKNX YHLIMIA
NASDAQ 2 238,26 4,23% -1,36% 43,89%  3HaueHme 1mMec.  C Hau.ropga 2009 r.
S&P 500 110449  2,85% -0,95% 23,45% 3onoTo 88888,75  2,63% 1,89%  30,22%
DAX 5 598,46 -0,18% -6,03% 19,790/0 Cepe6po 1 287,99 '1,150/0 '4,670/0 62,020/0
MnatuHa 123 046,0 1,60% 5,26% 67,39%
FTSE 100 5354,52  3,20% -1,08% 22,07% ' i it it
Nikkei 225  410176,03 -0,71% -3,99% 19,04%

HoBocTu KoMnaHum

2 maprta 6bina 3akpbiTa cgenka no npogaxe 100% koprnopatmBHbeix npaB OO0 «KYA «MUNOTMMTIOBAI YkpanHay.
Mokynatenem BbicTynuna pynna Concorde Capital. Ha paty 3akpbitua caenku aktuebl KYA «TOIMTIOBAJT
YkpavHa» npesbiwanu 70 MAH.rpH.

Mo crnosam Bnagenbua OO0 «KYA «MUOTTIOBAI YkpanHa» PomaHa Ca3soHoBa, faHHOe pelueHue Obino
MPUHATO B CBA3W C HaMepeHMeM CKOHLEHTPUPOBATbCA Ha (PMHAHCOBOM KOHCYNbTMPOBaHWW, WHBECTULUSX B
peanbHbIN CEKTOP M coLMarnbHbIX MPOEKTax.

«lMpopaxa KYA «MNOTTIOBAN YkpanHa» 'pynne Concorde Capital — 910 pelueHue, NpuUHATOE, Npexae BCEro, B
UHTepecax uHBecTopoB oHaoB, - otmetun [Oupektop OO0 «KYA «IMAOIMTIOBAIT YkpauHa» [puropuin
OsuapeHko. — Concorde Capital — oauH u3 BeaywMX WUrpokOB Ha MHBECTULIMOHHOM pPbIHKE, Yy HEero ectb
NnoHnMaHne paboTbl B CEKTOpe YnpaBfeHWs akTuBamu, a Takke OOHO U3 Myylunx B YKpauHe aHanuTUYecKux
nogpasgeneHu, addpekTuBHbln Bpokepuax. KoHconmuaaumsa pecypcoB [OBYX Begywmux komnaHwi — 6yaget
cnocobcTBoBaTb MOBLIWEHMIO peHTabenbHOCTM OedATeNnbHOCTU Ou3Heca NO ynpaBfeHW akTuBamu, POCTY
TeKyLLEen NIMKBUOHOCTM U JOXOAHOCTM (POHAOB, @ Takke BOCCTaHOBMEHUI0 06BEMOB akTUBOB MO, YNpaBrieHneM Ha
OOKPU3NCHOM YPOBHEY.

PbiHOK akuumn

deBpanb pbIHKM 3aKOHYMNIM  pa3HOHANpPaBfeHOo, HO OGONbLUMHCTBO MNIOWAA0K BCe-TakM  3adduKcupoBanum
NONOXMWTENbHBIA  pe3ynbTaT. [NaBHbIM  (QaKTOPOM  OaBfeHWst npoforfkana ocTaBaTbes  npobnema
Jecrtabunumsaumm OlOMKETHON CUCTEMbI psiia €BPOMNEWNCKMX rocydapcTB W, npexae Bcero, peumn. K atomy
nobaBmnacb HeonpedeneHHoCTb OTHOCUTENbHO AanbHenwen nonutukn ®PC CLUA, nocne Toro, kak Obino
NPUHATO peLleHne O MoBbllleHun cTaBku discount Ha 25 6.n. YTo kacaetcsa BToporo daktopa BIMSIHUS, €Cnn
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ExxemecAYHbIM MH(OPMALIMOHHLIN GlonneTeHb

CHayana OH Obll BOCMPUMHAT y4aCTHMKAMM KakK HeraTtuMBHbIA, TO 3aTeM Hayan paccMmaTpuBaTbCsl Kak
cBuaeTenbcTBO ybexaeHHocTn npeactasutenen OPC B nNnNOAOTBOPHOCTU YCUNUM MO BOCCTAHOBMEHMIO
3KOHOMUKM. Kak noaTeepxaeHne AaHHOro dpakta BbILWIW NOMNOXUTENbHblIE HOBOCTU O nepecmoTtpe BBI1 CLUA 3a
oKTAOpb-Aekabpe 0o +5,9%. [MonoxutenbHas MakpocTaTUCTMKa, a Takke 3aBepeHuss beHa bepHaHke B
nonyrogosom oTtyeTe KoHrpeccy gepxaTtb 6a30Byl0 CTaBKy B CpeAHECPOYHON MEePCNEKTUBE Ha TEKYLLEM YPOBHE,
No3BOSMUMAM aMepuKaHCKUM nnowagkamMm 3aduKkcupoBaTb MNOMOXUTENbHLIM pe3ynbTat 3a mecauy. Dow Jones
Industrial Average nogHsincst Ha 2,6%, nHOekc wupokoro pbiHka S&P 500 - Ha 2,9%, a «BbICOKOTEXHOSTOTUYHbINY
Nasdagq Composite npmubasun 4,2%. Ha eBponenckux nnowiagkax pesynbtatbl Ha oHe ocnabneHns nosuuuin
€Bpo Obinu MeHee oNnTUMUCTMYHBL: FTS 100 +3,2%, DAX -0,2% n CAC 40 -0,8%.

YKpauHcKkuii pbIHOK, nokonebaswucek B kopugope 1650-1700 n.n. 4O OKOHYATENbHOrO MPOSACHEHWUS CUTyauun C
Mpe3ugeHTckumMun BbibOpamMu, nepellen B BOCXOAAWMN TpeHa W, npobus 1700 nyHKTOB, NpeanpuHsn MomnbITKy
3akpenuTbes Bbiwe 1800 n.n.

Jingpepom Toproe ctanu akuum AKB YKkpcoubaHK, KOTOpbI MO cymme 0bLLMX aKTMBOB 3aHMMar Ha Hadna TeKyLwero
roga 6-e MecTo cpeau yKpauHckmx 6aHkoB. MecsdHbIn 06bem TOProB Mo akumsiM coctaBun nodtTy 20 MIH.TPH.,
npu 3ToM LeHa akumi npnbasmna 11%.

BeccnopHbIM nnaepom pocTta cpeaun akumin 6aHKOBCKOro cektopa 6biny ueHHble 6ymarn OAO ParidbdanseH 6aHk
ABanb, KOTOpble MPOAEMOHCTPMPOBanu pesyrnbTaTt Ha ypoBHe +25%.

Ha BTopom mecTte no obwvemy ToproB 6binm akumm OAO AsoscTtanb - 14,6 MAH.rpH. MecayHbIn POCT LEHbI
coctaeun 10%. CornacHo gaHHbIM NPeanpusaTUs B SHBape o6bem NpoM3BOACTBA CTanu yBenuuuncsa Ha 4% o
487 TbIC.T. [NOKa3aTenu Mecs4HOro NpUpocTa NPOM3BOACTBA FOTOBOMO NpokaTa gocturnu 8%.

TpeTbe MecTo No nokasaTento o6bema Topros 3aHANM akuum Takke npeacrasmtens MK — OAO EHnakuesckuint M3 ¢ 06bemom
ToproB 14,5 mnH.rpH. LleHa akuuin no utoram mecsaua npubasuna 3%. AHanorndyHo OAO Asosctanb, OAO EHakuesckuin M3
nogBen UtTorun I'IpOVI3B0,CI,CTBeHHOI7I AeATeNlbHOCTU 3a AHBapb — MecCHdl, COornacHoO KOTOpbIM NMPOM3BOACTBO MpokKata M CTanu
6bIno coxpaHeHo Ha ypoBHe siHBaps 2009 r. — 206 TbiC.T, @ BbINyCK YyryHa yBenuuuncs Ha 1,7%, arnomepata — Ha 1,2%.

MHupexkc MOTC mu o06bBEI
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deBpanb TONbLKO NOATBEPAUN TOT (PAKT, YTO YKPAUHCKUIA PBIHOK aKLMiA NO-NPEXHEMY OCTaeTCsl AOCTAaTOYHO CMEKYNATUBHBLIM U
pas3BuBaeTCsi MO CBOEMY COBCTBEHHOMY CLEHApWIo, He yuuTbiBasi BHELUHWE (haKTopbl BRUSHUSA. 3TO, C OOHOW CTOPOHbI,
3acTaBnsieT onacaTbCsl «CNeKynsuuiny CO CTOPOHbI KPYMHbIX UIPOKOB, C APYroi, NO3BONSET pacCUnTbiBaTb HA MPOAOIHKEHUE
BOCXOZSLLErO TPEHAA U aKTUBHOE OCBOEHME HOBbIX M HOBbLIX YpoBHen nHaekca. 2200 NyHKTOB MO UTOram nepBoro nosyroaus,
yXe He BbIrmaasT «HepeanbHbIM» YPOBHEM ( HO He SBMSAIOTCS NPU 3TOM MeHee CNeKynAaTUBHbBIM).

000 «KYA «TMOTNOBAN YkpauHa»



ExxemecAYHbIM MH(OPMALIMOHHLIN GlonneTeHb

Mo wtoram peBpans CBOUX WHBECTOPOB MOpPafoBanM TOMbKO MecsAauyHasa guHamMuka o
pesynbTaTtbl oarnned  TMpemuym-cboHa  WHaekcHbid, OAMNND . MHAOWKATOpPOB
Mpemnym-cbong CbanaHcupoaHHbii 1 OAO 3HKUN® [Mpemunym- m_h_ a_wea 11.21%
doHag  Metannyprua-MawmHOCTpoeHne, Mo KOTOpbIM  Bbinu 1 LI Te i
3adnKCUpoBaHbl MOMOXUTENbHbIE pesynbTaTbl Ha ypoBHe 5, 1 n 10% L= s t 7 53%

3%, COOTBETCTBEHHO. 8% ';i T o —
OTpuuaTenbHbIl pesynbTaT ApYrux 3akpbiTbix POHAOB CBA3aH C 6% m.

MepeoLieHKoON  MHBECTULUMOHHOrO  noptdend. Tak, cHu3uncs 4% 3,40%

oupxeBon kypc akuun OAO KuposorpagobnaHepro, OAO 2%
Creknonnactuk, OAO Andesckuii KX3.

Cpean CTPYKTYPHbIX M3MEHEeHWA nopTdenen MHBECTULIMOHHbLIX
doHOOB criegyeT OTMETUTb YBENMYEHUE COCTaBnALEen «apyrux
aKTMBOB» B OTKPbITbIX (poHAax. JTO CBsA3AHO C nNpoBedeHVEM
onepauun, ob6ecnevmBaroLLMX PECTPYKTypu3aumio npobremHbIX
[enosnToB.

0%

2% -0,55%

-4%
-3,38%

-6%

8% -6,59%

HoBocTu 3KOHOMUKM

lockomcTaT noaBen WTOMM  couMaribHO-3KOHOMMYECKOTO pasBuTMA  YkpauHbl 3a siHBapb-mecsl. CormacHo [AaHHbIM,
NPOW3BOACTBO MPOMBILLNIEHHOW MPOAYKUMX Moka3ano pocT Ha ypoBHe 11,8% (r/r), mpu 3TOM MO cpaBHeHUO C Aekabpem
NPOMMPOU3BOACTBO YMeHbLuunock Ha 12,5%, 4to aBnseTcs crneacTBueM AeWCTBUA Ce30HHOro dpaktopa. CnegyeTt oTMETUT,
YTO OCHOBHbIM (PAKTOPOM MONOXUTENBLHOrO pe3ynbTara r/r asnsetca adpdeKT HM3kon Gasbl cpaBHeHUs. Ho npu 9TOM Henbas
3abbiBaTb 1 0 PyHAAMEHTANbHBLIX MPEANOCHINKaX PocTa — yNy4yLlleHNN BHELUIHESKOHOMUYECKON KOHBIOHKTYPbI.

MakcumanbHble Temnbl pocTa MpoAeMOHCTpupoBana nepepabaTbiBaolwasd MpoMblneHHocTb - +13,2%. [Mpu atom
HanbonblWMN BKNag B 3TOT nokasaTenb obecneuunu npeanpusaTMss  XMMUYECKOM npombilneHHocTn  (+29,5%),
mMeTannyprudeckoro Komnnekca (+26,6%) u mawuHocTpoeHuns (+22,3%). Ecnm cpaBHuBaTb nokasatenu npupocTa
NpoOMMNpPOU3BOACTBa NO BCEM MoAceKkTopam nepepabatbiBaiolleli U Ao0biBatoLlelt NPOMbILIIEHHOCTU, TO NUAEPOM cTana
[obblva NonesHbiX CKONaemblx, B T.4. TONMMBO-3HEPTETUYECKNX, rae Obin 3aduKkcMpoBaH pocT Ha ypoBHe 33,7%.

Cenbckoe X0351MCTBO MO UToram siHeapsi NpoAEMOHCTPUMPOBAno pocT 06 bEMOB BanoBow NpoayKummn Ha ypoBHe 5,4%.
CuTyaums B CTpoUTENBCTBE NPOAOIHKaeT ocTaBaTbCs HaNpsXXeHHOW. He cmMoTps Ha HU3kyto 6a3y cpaBHeHUs ceHTsopst 2009 r.
(-57,6%) ob6bembl CTpoUTENbHBIX PA6OT CHU3NNKCH Ha 24,1%.

O6opOoT pO3HNYHON TOproenu B aHBape coctasun 33,2 mnpA.rpH. nnu 95,2% obopota aHBapsa 2009 r. Ecnn cpaBHuBaTh 3TOT
nokasartenb C AaHHbIMKM 3a Aekabpb 2009 r., TO MOXHO caenaTb BbIBO4 O 3aMeAfIEHUM TEMMOB MaAeHUs PO3HUYHOTO
ToBapoobopoTa, HO, TEM HE MeHee, MoKa3aTenu NoKynaTenbCKoM akTMBHOCTU MPOAOITKAOT OCTaBaTbCA HA HU3KOM YPOBHE.
MHpekc notpebutenbckux LeH Bbipoc B siHBape Ha 1,8%. MaBHylo pornb B 9TOM MOBLILLEHUW Cbhirpan pocT LEeH Ha NpoayKTbl
nuTaHus. [py 3TOM MakcuManbHbIA POCT NPOAEMOHCTPUMPOBAnNMU UeHbl Ha caxap (+14,7%) v osowm (14,3%). Moytn Ha 10%
NOAOPOXaNN Chipbl, MOMOKO U KMCIIOMOIOYHAs NMPOAYKLUS.

LleHbl npousBoauTenei 3a mecsy npudasnnu 1,9%. B rogoBomM ucumncnexnmmn VLM noebicuncsa Ha 2 n.n. , T.e. pOCT COCTaBun
16,3%. MakcumanbHbIi NPUPOCT LieH Gbin 3aduKCMpoBaH B CEKTOpe NMPOU3BOACTBA KOKCa M NMpoaykumu HedTenepepaboTku
(+44,8% r/r), nanee naeT cekTop NULLEeBOW NPoMbineHHocTH (+21,6%) 1 xummndeckoe nponssoacTtso (+19,5%).

HoBocTtu npeanpusaTumn

B cdespane OAO An4yeBCKMI MeTanNNypruiyecknii KOMOMHAT yMEeHbLUU NPOM3BOACTBO arrioMmeparta Ha 1,1%, o 355 tbic. T
CokpalleHue o6beMoB nponssoacTea ctanu coctasumno 11,8%, yyryHa —10%, rotoBoro npokata —18,9%. Ecnu cpaBHuBaTb
pesynbTaTbl NPOM3BOACTBEHHOW paboThl NPeanpuATUSA 3a ABa Mecsla TeKyLLero roga, To CHXeHne o6beMOB Npou3BoCATBa
arnomepara 6bino He3HaunTenbHbiM — 0,7% [0 715 ThiC.T.

Mongen despansckme ntorn OAO MMK um. Unbmya: o6bembl Npon3BoAcTBa cTanu cHu3unck Ha 3%, yYyryHa — Ha 1,9%,
Npon3BOACTBO arfioMmepaTa - Ha 2,5%. [por3BOACTBO rOTOBOro nNpokata yMeHbLUUoch Ha 2,9%.

OAQ [HenpoBaroHmall no utoram rnepBbiX ABYX MECSLEB TEKyLLEro roga yBenuuun o6bem Bbinycka BaroHoB 6onee Gonee
yem Ha 50% no cpaBHeHMIO C aHanornyHbiM nepmogom 2009 r. OCHOBHyO HOMEHKNATypy MPOAYKUUU COCTaBMsAOT
YHMBEpCcarnbHble NoJyBaroHbl No 3aKka3aM POCCUIACKUX KOMMaHUA.

000 «KYA «MNOrNOBAJ YkpauHa»



ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Mpemnym-®oHp

OCHOBHbIE XapaKTepucTuku poHaa

Tun hoHpa 3aKpbITbli

OCHOBHbIEe XapaKTepucTukm oHaa HeamsepcudbnumMpoBaHHbIi
Cpok geicTeus 21.06.2004-21.06.2011
Twun ueHHbIx 6ymar Akuuna

JinkBnaHoOCTL OrpaHuyeHHas
PekoMeHAyeMblii CPOK Ot 1.5 net
WHBECTUPOBaHUSA

MoxkasaTtenu cdpoHaa Ha 29.01.2010

CTOMMOCTb aKuMM, FPH. 30 754,14

doHp noTC
MpupocTt 3a mecsay -3,38% 11,21%
MpupocT c Hayana ropa -9,38% 23,06%
CTaHAapTHOE OTK/IOHEHUe O 3,05% 5,41%
KoadcduumenT Lapna -0,047 0,040
Koppensumsa ¢ nuaekcom NOTC 0,48

WU3MmeHeHus no noprdento

Mpemuym-®PoHp Co6anaHCMpoOBaHHbIN

CTpyKTypa aKTUBOB

1 e

<

s_¢, 97,5%
Jhos 0 T 1L,0%
Le o | 15%

Makc. usMeHeHuMe 3a MecsL| CTOMMOCTU 06bekTa
WHBECTUpPOBaHUA (C Y4YeToM yaenibHOro Beca aKTVIBa)

3% 1
3% A
2%
2% A
1% A
1% A
0% -
1% -
1% -

2% -

OCHOBHbIE XapaKTepucTuku oHaa

Tun dpoHaa OTKpbITbIA

Bupa dpoHpa AnBepcunLMpoBaHHbIi
Cpok aeilcrBuns BeccpouHbii

Twun ueHHbIx 6ymar UHBecTcepTndmnkaTtbl
JINKBMAHOCTb 3 6aHKOBCKUX AHA
PekoMeHAyeMblii CPOK MHBECTUPOBaHUS Ot 1 ropa

CTOMMOCTb aKLMK, rpH. 1 699,19

MpupocT 3a mecsay ®doHp N®TC/CBONDS
MpupocTt 3a mecsy 0,90% 10,56%
MpwupocT c Hayana ropa -0,43% 19,70%
KoadpuumeHT B 0,29

CTaHAapTHOE OTK/IOHEHHUE O 1,58% 2,75%
KoadcduumenT Wapna -0,027 0,063
Koppensuus c M®TC/CBONDS 0,50

CpepHeB3BelleHHas Aropauma (ner) 0,87
CpenHeB3BelleHHas 3¢ dekTMBHaA AOXOAHOCTb K 21,74%

norawexmto, %

WU3meHeHus no noprdento

CTpyKTypa aKTMBOB

e o 55,0%
s_e¢, 3,6%
LT 38,3%
I, e . v 31%

Makc. u3sMeHeHuMe 3a MecsL| CTOMMOCTHU 06bekTa

MHBECTUPOBaHMSA (C YUETOM yAe/bHOro Beca aKTuBa)

000 «KYA «MUAOINMOBAIl YkpauHa»



ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Mpemnym-cboHa Heprus

OCHOBHbIE XapaKTepucTuku poHaa

Tun cdoHpa 3aKpbiTbli

OCHOBHbIE XapaKTepUCTUKN HeansepcndunumnpoBaHHbIiA
cdoHpa

Cpok geicTeus 14.06.2007-14.06.2012
Tun ueHHbIX 6ymar Akuunsa

JIMKBMAHOCTb OrpaHuuyeHHasn
PekoMeHAyeMblii CPOK OT 1.5 net
WHBECTUPOBaHNSA

MNMokasaTtenu cpoHaa Ha 29.01.2010

CTOMMOCTb aKLMK, FpH. 322,43

®doHp neTC
MpupocTt 3a mecsL -6,59% 11,21%
MpupocT c Hayana roaa -22,2% 23,06%

Noka3aTenn AOXOAHOCTU U pUCKa

Koadcdbuument B 0,38
CTaHaapTHOE OTK/IOHEHHWe O 3,67% 5,41%
KoadduumenT Lapna -0,339 0,040
Koppensiumsa c niaekcom NOTC 0,22

W3meHeHus no noptdento

Mpemnym-choHa UHAEKCHbIN

CTpyKTypa aKTMBOB

95,6%

Makc. naMeHeHMe 3a Mecsily CTOMMOCTH 06bekTa
10% -
8% -
6% -
4% -
2% A
0% -

2% A

4% -

6% -

OcHOBHbIe XapaKTepucTukm coHga

Tun ¢doHpa OTKPpbITbIN

Bupa dpoHpa AnBepcudrLMpOBaHHbIN
Cpok aeicTeus BeccpoyHbli

Twn LeHHbIX 6ymar WHBecTcepTudmnkaTthbl
JINKBMAHOCTb 3 6aHKOBCKUX AHA
PekoMeHayeMblii Cpok Ot 1ropa

WHBECTUPOBaHUSA
MokasaTtenu cpoHaa Ha 29.01.2010

CTOMMOCTb aKLUMMK, rpH. 813,03

MpupocT 3a mecsay ®oH NOTC/CBONDS
Mpupoct 3a mecsy 4,73% 10,56%
MpwupocT c Hayana roga 8,53% 19,70%

NMoka3aTenn AOXOAHOCTU U pUCKa

Koacdbuunent B 0,93
CraHaapTHOE OTK/IOHEHne O 1,72% 2,75%
KoaddpuumenT Wapna -0,252 0,063
Koppensuus c M®TC/CBONDS 0,57

XapakTepuctuka o6amraumoHHoro noprdens
CpenHeB3BelleHHas Alopauus (ner)
CpepHeB3BelleHHas 3¢ deKTnBHas AOXOQHOCTb
K noraweHuto, %

1,69
11,69%

WU3MmeHeHus no noprdento

CTpyKTypa aKTMBOB

e o 26,5%

s_ ¢, 28,6%
LT 16,5%

i, .7 W 28,4%

Makc. n13MeHeHue 3a Mecsilj CTOMMOCTH 06bekTa
MHBECTUPOBaHMs (C YYETOM yAe/IbHOro Beca aKTUBa)

1% 4
1% A
1% A
1% 4
0% A
0% A
0% A

MMKI
DOEN
CEEN

MZVM
BAVL
DNEN
ZAEN
UNAF
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

Mpemuym-®oHa Metannyprus-MawmHocTpoeHue

OCHOBHbI€ XapaKTepucTuku doHaa

Tun cdoHpa 3aKpbITbli

OCHOBHbIE XapaKTepUCTUKN HeansepcndunumnpoBaHHbIA
cdoHpa

Cpok geicTeus 11.09.2007-11.09.2012
Tun ueHHbIX 6ymar Akuuns

JIMKBMAHOCTb OrpaHuuyeHHas
PekoMeHAyeMblii CPOK OT 1.5 net

WHBECTUPOBaHUSA
MokasaTtenu cpoHaa Ha 29.01.2010

CTOMMOCTb aKLMK, rpH. 243,33

®doHp neTC
MpupocT 3a mecsaL 3,40% 11,21%
MpupocT c Hayana roaa 0,97% 23,06%

Moka3zaTenn AOXOAHOCTU U pUCKa

Koadcduument B 0,52
CTaHaapTHOE OTK/IOHEHHWe O 3,68% 5,41%
KoadcdbuumenT Wapna -0,447 0,040
Koppensiumsa c uiaekcom NOTC 0,52

WU3MmeHeHus no noprdento

Mpemuym-®oHp AKLun

CTpyKTypa aKTMBOB

s_¢, 96,3%
Jhos 0 7] 1,4%
J(e"e.( m 2’3%

Makc. usMmeHeHue 3a MecsL CTOMMOCTU 06bekTa
WHBECTUpPOBaHUA (C Y4YeToM yaenibHOro Beca aKTVIBa)

4% -
3%
2% A
1%
0% -

1% -

2% -

OCHOBHbIE XapaKTepucTuku oHaa

Tun ¢doHpa 3aKpbITbli

OCHOBHbIE XapaKTEepUCTUKN HeanBepcudunumpoBaHHbIi
cdoHpa

Cpok aelcrBuns 5.02.2008-5.02.2011

Tun ueHHbIx 6ymar Akuunsa

JInkBuAHOCTL OrpaHMyeHHas
PekoMeHAyeMblii CPOK OT 1.5 net

WHBECTUPOBaHUSA
MoxkasaTtenu cpoHaa Ha 29.01.2010

CTOMMOCTb aKuMM, FpH. 847,97

®doHp neTC
MpupocT 3a mecsy -0,55% 11,21%
MpupocT c Hayana roaa -5,62% 23,06%

Moka3saTenn AOXOAHOCTU U pUCKa

Koaccdbuument B -0,93
CTaHAapTHOE OTK/IOHEHHUE O 1,07 % 5,41%
KoadcduumenT Wapna -0,386 0,040
Koppensumsa c nnaekcom NOTC -0,15

WU3MmeHeHus no noprdento

CTpyKTypa aKTMBOB

65,4%

2% A

1% A

1% A

0% -

1% -

2% -

l
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

OHIN® «CokpaT-Byayuiee»

OCHOBHbIE XapaKTepucTuku poHaa OCHOBHbIE XapaKTepucTuku poHaa

Bua doHpa OTKPbITbIV Bupa doHpa npodeccuoHanbHbli
Aara perucrpauum 31.05.2008 Dara perucrpauun 19.04.2007
MecToHaxoxaeHue 03150, r.Kues, MecToHaxoxaeHne 03049, r.Kues,

yn.KpacHoapmeiickas, 72 npn.Bo3ayxodnorckuii, 15a

CyMMa aKTUBOB, TbIC.IPH. 65.72 CyMMa aKTUBOB, TbIC.IPH. 176.62
KonmnuecTBo y4acTHukos 76 KOJIMYECTBO yuaCTHUKOB 109
CTOMMOCTb eANHMLLbI 1.0791 CTOMMOCTb eANHNLLbI 1.0373

NMEeHCUMOHHOro B3HOCa, MpH.

NMEeHCUMOHHOro B3HOCQA, MPH.
(Ha 29.01.2010)

(4a 29.01.2010)

W3MeHeHue 3a Mecsil, Yo 0,00% WU3aMeHeHMe 3a Mecsild, Yo 1,79%
U3mMeHeHue c Hau.ropa, % 0,00% WU3MeHeHMe C Hau.roaa, % 1,79%
Aeno3ntbl 100% [enosunTbl 51,5%

O6nuraumm 48,5%

AvnHaMMKa CTOMMOCTU €AUHULIbI MEHCUOHHbIX B3HOCOB [MHaMMKa CTOMMOCTM eAMHMLIbI TEHCMOHHBIX B3HOCOB

1,1 4 1,06 -

1,08 - 1,04

1,06 - 1,02

1,04 -
0,98 -
0,96 -
0,94 -
0,92 -
0,9

1,02 -

0,98 -

'
i

0,96

01.08.2008
01.10.2008
01.12.2008
01.02.2009
01.04.2009
01.06.2009
01.08.2009
01.10.2009
01.12.2009
01.07.2008
01.09.2008
01.11.2008
01.01.2009
01.03.2009
01.05.2009
01.07.2009
01.09.2009
01.11.2009
01.01.2010

MeToponorus pacyeta rnokasarenem

KomMno3utHbiii nHaekc NMNOTC n CBONDS paccuntbiBaeTcsl kak koMmno3uums nHaekcos MOTC n CBONDS c Becamu 0.4 n 0.6 cooTBETCTBEHHO. 06a
MHAEeKCca NPUBOAATCA K eAnHON 6a3e No COCTOSAHUIO Ha ATy Hayana AeATe/bHOCTU COOTBEeTCTBYloulero dhoHAaa.

KoacdduumeHT B siBNsieTCs Mepoii HyBCTBUTE/IbHOCTM JOXOAQHOCTH aKTUBA K U3MEHEHMIO JOXOAHOCTU PbIHOYHOrO NopTdens n onpeaenser BAMSHUe
prHOl-IHOVI AWHaMMKM B L€J/IOM Ha U3MEHeHMUe CTOMMOCTH nas d)OHAa. Ecnu 6eta NoJIOXKUTEJNIbHA, TO A0XOAHOCTb UHCTPYMEHTA U3MEHAETCA
aHaJIoOrMYyHO AO0XOAHOCTH pbiHKa. Mpyu oTpMUuaTenbHOI 6eTe AOXOAHOCTb MHCTPYMeHTa 6yAeT CHMXKaTbCA NPY BO3pacTaHUM AOXOAHOCTH PbIHKa.
KoadduumeHT 6eTa siBnsieTcss Mepoil pucka MHBECTULMIA B AaHHbIe LieHHble 6yMaru. Mpu B >1 pUCK MHBECTMLMIA Bbillle, YeM B CPEAHEM MO PbIHKY, a
npu B <1 — Hao6oporT.

b = COVi
=
si
rpe
cov, -
KoBapHnayns JoxogHocT1 ¢0Hﬂa M JOXOQHOCTH HHAEKCa;
s2-

! Ancrnepcms JOXOAHOCTH MHAEKCA

KoapduumeHT Llapna oTpaxaer cBsA3b ABYX AOXOAHOCTM U pucka. [N MHBecTopa Hanbonee NpeANoYTUTENILHON ABSIETCA CTPaTerus, nokasbiBatoLas
Han60osbLIYI0 AOXOAHOCTb NPU HauMeHbllUeM pucke. KoadduumeHT LLlapna nokasbiBaeT, CKOIbKO eAUHUL, U36bITOYHOW AOXOAHOCTH (MO CPAaBHEHUIO
C AOXOAHOCTbIO 6€3PMCKOBOro aKTMBa) NPUXOAUTCA Ha eanHULYY prucka. MHBecTULMK saBnsatoTcA 6onee apdekTMBHBIMKM NPy 6051€e BbICOKOM
3HavyeHun ko3 duumenTa Lapna. Hebonbuoe sHayeHne ko3 duLMeHTa roBOPUT 0 TOM, YTO IOXOAHOCTb OT MHBECTMPOBAHUSA He onpasBablBaeT
NPUHATOro YPoBHSA pucka. OTpuuaTenbHas BenmyunHa koadduumenta LLlapna cBnaeTenbCcTByeT 0 TOM, YTO BJIOXKEHUS B 6€3pUCKOoBbIe LieHHble
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ExxemecAYHbIM MH(OPMALIMOHHLIN GlonneTeHb

6yMaru npuHecnu 6bl 60nblUMIA AOX0A, YEM MHBECTUPOBaHUe B (POHA.

re -1rIn

Sh=
S f

re -

cpegHss JOXOZHOCTb ¢poHAa;
M -

6e3pHcKoBasi ctTaBKa;
S -

CTaHAapTHOE OTKJIOHEHHE JOXOAHOCTH poHAa

KoadhdurumeHT TpeiiHopa TaK)Ke UCNOoJib3yeTcsl AJIA OLLeHKN COOTHOLUEHUS1 AOXOQHOCTb/PUCK NO MHCTPYMEHTY. OAHako, B oTinume ot koadgpuumneHta
Lllapna (rae npu pacuerte ucnosnb3yercs o6wmii puck) koacddpuumeHT TpeiHHOpa NoKasbiBaeT, CKOJIbKO € AMHUL, M36bITOUHOI AOXOAHOCTN NPUXOAUTCS
Ha eAMHMLY cucTeMaTuyeckoro (HeamBepcupuunpyemMoro) pucka.

Tr

B i

b

KOB(D(DMLIMQHT KoppensuMn R xapakrepusyeTt A0J110 pUCKa BKllaAa B AMHAMUKY CTOMMOCTM nasi, BHOCUMYIO HeonpeaeneHHOCTbIO pbiHKa B LesioM. YeM
KOBtb(le.l,VleHT 6nmxe K HYNHO, TEM 6onee He3aBMCUMbIM AIBNISIETCA NOBeAeHne WHCTPYMEHTa NO OTHOLUEHUU K obLeit TeHaeHUUn pbiHKa. YeM 6nmxe
3TO 3Ha4YeHue K 1, TeM cuibHee AaHHasA CBA3b.

cov;,

=
5. *s,

B KauecTBe 6e3p1CKOBON CTaBKM AN pacueTta koadduumeHToB LLlapna n TpeliHopa B3siTa CTaBKa rofoBoro Aeno3urta B Ouwaa6aHke. Mpu pacuerax
k03¢ ULIMEHTOB, B kKauecTBe AlOXOAHOCTU UCNOJIb3yeTCsl HeiesibHasi AOXOAHOCTb (HeAenbHbiN TaliMdpeim).

3ddpekTUBHasA AOXOAHOCTb K NoralieHuio - Moka3saTesib AOXOAHOCTU K NOraleHUIo, paccuMTaHHbIW NPY YC/I0BUM PEUHBECTMPOBAHUSA KYMOHHBIX
nnaTexeli B Te4eHUe roAa no Toi ke CTaBKe, N0 KOTOPO# OCYLLECTB/IAIOTCA NepBoHauasibHble B/IOKeHUs. S deKTUBHasA AOXOAHOCTb K NoralueH uio
— 3TO BHYTPEHHsIs HOPMa JOXOAHOCTU AEHEXKHOro NOToKa No o6anrauum.

3ddpekTUBHAsA AOXOAHOCTb ABNSACTCA KOPHEM YPaBHEHUSI, UMEIOLLEro CrieaytoLuii BUA:

C C Core Cry+N
1 z___ Ly (Tt(:) +_tm

P= T G-t —, =t
10 20 -»~"% %
(1+r)365 (1+r)365 (1+71)” 365 (1+7r)365

Fne

r — 3cpeKkTnBHaA LOXOAHOCTb

C; — KyNnoHHas Bbinsiata B MOMEHT i

to— Tekywas pata

t; — AaTa i-oi KYNnoHHOW BbiN/aThbl

N - HomuHan

P — Tekywas ueHa (Bknrouas HKQ)

T — KONAMYeCcTBO BbINIAT N0 06nuraunn

HomuHanbHas (npocras) AOXOAHOCTb K noraiweHuio - MokasaTenb AOXOAHOCTH K NMOralleHnIo, He YYMTbIBAOLWMNIA PeMHBECTUPOBAHME KYNMOHHbIX
nnatexei B TeueHue roaa.

Ecnu aeHexHblii NoTOK No o6auraumm numeer Tonbko 1 Beinnaty, hopMyna ans pacyera HOMMHaNbHOW AOXOAHOCTU 6yAeT MMeTb TakoW BUA:
r= i—:— 1

Fne

P, — ueHa nokynku o6nuraumum (c yuerom HKA1)

P, — utoroBsas Bbinsiata no o6nurauun (HOMMHaN NKOC KYNOH)

Ecnu B aeHe>xHOM noToke no o6nuraumsm 6onee 1 BbinaaThl, TO HOMMHaJ/IbHasA AOXOAHOCTb paccunTbiBaeTcs Yepes 3peKTUBHYIO0 AOXOAHOCTb
ucxoan U3 cneayroLero ypaBHeHus:

Thom

1+re=(1+ T)“

Fne

Ierr — 9(hpeKTMBHaA cTaBka

I'iom — HOMMHA/IbHaA cTaBKa

N — KOJINYECTBO BbINJIAT KYNOHOB B TeYEeHHUe roaa

[opaums (aropauna Makkones) - [lropauus npeacraBnser co6oii oLeHKy cpefHeli CPOYHOCTM NOTOKA NJIaTeXel No obnvraumm c yueTtom
ANCKOHTUPOBaHMs CTOMMOCTH OTAE/NbHbIX BbinaaT. ®opMyna ANA pacuyera AOpaumMy MMeeT cieaylowni Bua:

G +N;
It — o) x — kg
(1+71r)365
D=
P
pe:
D — propauus

C;— KYNOHHas BbinsiaTa B MOMEHT i

to— TeKywas aata

t;— paTa i-o¥ KYNOHHOW BbiNnaTbl

N; — BbinjlaTa HOMMHasNA B MOMeHT i (06bI4HO 06Mraumm norawarorca B koHue, Toraa N[i]=0, i<T)
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ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

P — Tekywas ueHa (Bkarouas HKAQ)
T — KONIMUYECTBO BbINIAT NO 06Mraumum
r — apheKTMBHas AOXOAHOCTb K NOraleHuio

Appec 00O «KYA «MUOTTIOBAI YkpanHa»

r. Kues, yn. KpacHoapwmeiickas, 72
BusHec-ueHTp "Onumnuinckun”, 1 nogsesa, 5 aTax
Ten./dpakc (044) 207-0105, 207-0106
http://www.pioglobal.ua

OBuapeHko puropuii Baxmau Hatanbs CasoHoB AHApeit
ﬂMp&‘K TOp ,ﬂMpeKT op gerapTamMeHTa I7y5/7M'-IHbIX ¢0H/ZUB n.0. HayanbHnk AeriapTamMeHTa po3HU4Horo busHeca
ovcharenko@pioglobal.ua n.bakhmach@pioglobal.ua a_sazonov@pioglobal.ua
BoHnpap TaTtbsiHa Eneiiko Tapac Tapac KBaHTanumaHm

PRMeHemKep WIHBECTULIMOHHBIN YIIpaBsSioLmi Haqa/ibHUK 10pnanYeckoro gernapramMeHTa
bondar@pioglobal.ua yeleyko@pioglobal.ua kvantaliani@pioglobal.ua

LleHHble 6yMarn MHBeCTMLMOHHbIX (hoHAOB nop ynpaeneHnem YK «CokpaT» MOXHO npuo6pecTu:

BuHHMUA 000 "®K Pybun" LLiaxoB Uropb Mocundosny 21050, yn. Apxut. Aptnosa,53, k8.3 8 (0432)-53-15-33
BuHHMLA 000 TUB "TeTpaspep" KpaByueHko Cepreii 21036, BUHHMUA, XMenbHULKOe Locce,13 0432-53-16-48,49
[HenponeTpoBcK 000 "®uHaHc 'pyn CaBpaH TaTbsHa 49000, r. IHenponeTpoBck,yn.KoMcoMonbckas 8(056)78-94-800
MHBect" 7, o.14A
[IHenponeTpoBck 000 "KBaapo" Bo6ko Cepreit r. [lHenponeTpoBck, yn. JiueapHas,13 8 067 567 67 24,
8 056 370 17 25
[HenponeTpoBcK 000 Mukonaituyk OkcaHa 39000, M. [IHiNpONeTpoOBCbK, BY. 8 (0562) 316981
"®OK"EBpobpokep” Komcomonbcbka, 48[
[oHeuk 000 "®K TUTAH" depoposa CeeTnaHa 83055, r. JoHeuk , yn. Aptéma 131a (062) 337-18-16,
337-20-97
XKutomup TUB "TBost Oner demunaiok 10014, Xutomupceka 06n., Byn. 8(097) 919 87 35
NHBecTMums" Mwuxainiscbka, 6.10
3anopoxbe 000 "rapaHT WHBecT" MapTblHeHKo VipuHa 3anopoxbe, yn.KoneHkunHa,98 (061)769-05-13,
(067)598-89-86
3anopoxbe 000 "®K "Imucens” CeeTnaHa 69041, r.3anopoxbe, yn.Kpemnésckas, 63a 8 (061) 2221140
Kues AO "UHpekc-baHK" Hatanbs babuy, VpuHa r Kues, yn. MywkuHckasi, 42/4 8-044-581-07-75
Kokopa
Kunes 3A0 "CokposuLa 'puHIOK Bsvecnas 03142, r.Kues, yn Cvmaluko 17, kB.39 8-044-280-44-42,
YkpauHbl" EBreHbesny 8-050-442-39-43
JbBOB 000 ,J1bBoBCKMiA Kactasapvs Conomus 79005, m. JlbBiB, Byn. Koctomaposa, 20/1 8 (032) 260 24 02
doHAoBbIN AOM”
JlbBOB TOB "Makcmym lanait Mapus M. JIbBiB, yn. CaxapoBa 42, oc.317 8 032 242 36 07
kanuTan"
JlbBOB 000 "PocaH UiHHi Mupocnaea PomaHis 79005 m.J1bBiB, yn. CakcaraHckoro, 9 8 (032) 294-87-76;
nanepu"
Hukonaes 000 "KomnaHusi 777¢" AHHa LLakapsiH 'puHYeHKo 54029, r. Hukonaes, yn. Mpaeabl, 26/1 8 (0512) 47-44-03
MpuHa
Opecca 000 "CouKom BaHk" LLlanyes AnekcaHap 65005, r. Opecca, yn. Ipeveckas 5 38 (048) 734-51-51
Opecca AKB "NmekcbaHK" CseTnaHa lNontasew LleHTpanbHbIi oduc n unman 65039 r. (0482) 68-49-00,
Opecca, npocn. larapuHa, 12-a (0482) 39-29-06
MNonTasa “®oHaoBa KOMNaHis Tonouii PomaH 36020, M. MonTaB.a, Byn. Mapu3bkoi KomyHu, (0532) — 501567
“ACCA" 18
Cumdepononb AO3T "Baw Bbibop" AnekcaHapa KncunuimHa 95017, AP KpbiM, r. CuMmcpeponons, yi. (0652) 25-72-88
CkpunHuyeHko, 30/13
Cumdeponons, 000 "BocTo4HO- TuwmHa HaTtanbs AP KpbiM, 1. ®eogocus, yn. Mobeabl, 2 8 (06562) 306-28, 352-94.
®eopocns KpbIMCKas poHAoBas
KoMnaHus"

TepHoninb 000 "Tan-ekcnpec" Irop Bysk 46003, M.TepHoninb, B.Yexosa 8 8 (035) 252 48 32
Yxropog, TOB "Bect-CroK" lorHa OnekcaHapa 88000, nn.LLolMeTedi, 7/6 8(0312) 61-21-81
XapbKoB AKB "baHk Basuc" MuceHko Ceprei 61057, M.XapkiB, nep. Map'sHeHko,4 (057)714-28-70
Yepkaccbl 000 ®K "fenbta" AcTuoHeHko Oner 18000, M. Yepkacu , Byn. baiigu- 80472 33-09-41(42)

BuwwHeBewpbkoro,37 oc 401
YepHuros 000 "Cnacbkuii MapueHko AneHa 14013, ™. YepHiris, Byn. B- 8 (0462) 606-404(405,406)
dopyM" IHTepHaujoHanicTis, 1A
n B MHeHNs C Y4eTOM CUTyaUun Ha AaTy Bbixoaa AOKyMEHT HocuT

000 «KYA «[MOrMOBAJ YkpauHa» B 0000 o |

i XapaKTep; OH He SBNAGTCA NPEATOKEHWEM UK COBETOM N0 NOKYNKE NMBO NPOAAKE LIeHHbIX GYMar W He AOMKeH PacCMaTPUBATLCA Kak



http://www.pioglobal.ua/
mailto:ovcharenko@pioglobal.ua
mailto:n.bakhmach@pioglobal.ua
mailto:a_sazonov@pioglobal.ua
mailto:bondar@pioglobal.ua
mailto:yeleyko@pioglobal.ua
mailto:kvantaliani@pioglobal.ua

ExxeMecAYHbIN MHOPMALMOHHbIW GronneTeHb

pekomeHaauvs noao6Horo poga AencTeni. Mel He uTO W MHEHUs BepHbl 160 XOTA OHU Ha AaHHbIX, n3 . MHeHus noanexat uameHeHnio 6e3 npegynpexaenus. MpuHumas 8o
BHUMaHNE He cneayet Ha [aHHOTO I0KyMeHTa B ylulep6 NpoBEEHNIo He3aBucMoro aHanusa. 000 «KYA «MOTTIOBAN Ykpanas u addunuposanHeie komnannn 000 «KYA «MMOTTIOBA YkpauHa» He HECyT OTBETCTBEHHOCTM 33
narHon B W LeHHbIE BYMary CONpsHKeHbI C OTPEAETIEHHBIM PUCKOM. VICXORA U3 3TOrO, nposepky i nepea NpUHsTHEM

peuweHys. aTakke aToro B NI0BbIX UENSX 3anpeLeHbi.
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