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doHp0BbIE UHAEKCDI

UHaekc CrpaHa DTD,% WTD,% MTD,% YTD,%
Dow Jones Indus. CLUA -0,10 -0,73 536 -8,65
S&P 500 CLUA -0,27 -1,28 718 532
Nasdaq Comp CLUA -0,33 -1,21 9,50 6,14
DAX-30 repmaHus -1,85 -1,43 12,80 -4,22
FTSE-100 BenukobputaHus -1,69 -1,43 434  -7,62
NIKKEI-225 ANoHua -2,67 -2,46 4,74  -4,13
RTS Poccua -2,39 -570 13,69 24,07
WSE WIG Monblwa -2,45 -354 13,66 0,33
Prague Stock Ex.  Yexus -0,69 -1,89 915  -4,65
NeTC YKpauHa -1,71 -290 4159 6,79
ToBapHble PbIHKK
WHpekc DTID% WID% MTD% YTD%
3onoT0 -145 -2,17 -2,80 1,28
Hedb (Brent) -044 -3,16 -2,82 -6,09
EUR/USD -0,11 -1.23 -0,89 -6,03
BanloTHbIM PbIHOK
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EXXEAHEBHbIA OB30P

®OHAO0BOI0O PbIHKA YKPAUHbI
29 AMNPENA 2009

[ BOWHON yaap

NHpekc MAPTC cHukKaeTca BTOPYHO ceccuio NoApAn — BO BTOPHWK €ro 3HavyeHue
ynano ewe Ha 1,71%, wam Ha 5,6 nyHkta — go 321,90 nyHKTa, MHAEKC
"YKpanHcKon 6upku' noHmnsuaca Ha 2,57% ao otmetkn 755,03 nyHkra. Npu sTom
aKTMBHOCTb TOProB Mepej, MaCKMMU NPasgHUKamMU CyLLECTBEHHO CHUM3MIACh Ha
obenx naowaakax — NpubAM3UTENbHO B TPM Pa3a Mo CPAaBHEHUIO C NpeaplayLuei
Hegenel. MleccMmmnam Mo-npexkHemMy UCXOAWA OT 3apy6eXkHbIX MHBECTOPOB 1 6bin
CBA33aH BCE C TEMW Ke OMaceHUAMWM — Yrpo30i PacnpOCTPaHEHWA 3NuAemMmun
"CBMHOrO rpunna’ n yxyaweHna cocToaHNA 6aHKOBCKOM CUCTEMbI, NMOCAE TOro Kak
B amepuKaHcknx CMW nossunacb MHPOpMaLuMs O TOM, YTO MPOBEAEHHbIN
npasutesbctBom CLUA aHaim3 coctosHuAa KpynHenwmnx 6aHKkos cTpaHbl Bank of
America u Citigroup Inc. ceugetenbcteyer o notpebHocTM 3TUX 6aHKOB B
O0MNONIHUTENbHOM rOCGUHAHCMPOBAHUM.

M3 BHYTPEHHWX HOBOCTEN, KOTOPbIE BMPOYEM, ELLE HE OTbIFPa/MCb Ha PbIHKE,
OTMEeTUM coobLleHMA OT Beaylwmx 6aHKoB. TaK, akuMoHepbl YKpcoubaHka
pewunn yBeanMunTb YCTaBHbIM Kanutan 6aHka Ha 19% po 1,27 mapa rpH nytem
OONO/MIHUTENBHOTO BbIMyCKa aKumii. AKuuoHepbl PaidodaiseH BaHka Asasb Ha
cobpaHun  yTBEPAMM
[ONONHUTE/bHbIE CPpeAcTBa B KanuTtan 6aHka 6yayT npusneyeHbl OT KOHEYHOM
maTepuHcKoi komnaHum Raiffeisen Zentralbank Osterreich AG, a Takske 3a cuet
HepacnpegeneHHol npubbiam PaiddarizeH baHka Asanb 3a 2008 rog. Heratvs
ncxoamn Avib ot PogoBua BaHKa, KoTopbii coobLm 0 TOM, YTO B AHBape-mapTe

nporpammy  Kanutaamsauumun, CornacHo KOTOpOVI

COKpatTUA ymnctyto npubbiab Ha 95% Mo cpaBHEHUIO C aHANOTMYHBIM NEPUOAOM
2008 roga. Kpome TOro, ero COBOKYMHble aKTUBbI COKpaTuauUCb Ha 17%, B Tom
yucne KpeauTbl U 3a40/KEHHOCTb KAMeHToB — Ha 9%, cpeacTBa, pa3melleHHbie B
Apyrux 6aHkax, — Ha 37%, coBoKynHble ob6a3aTenbcTBa — Ha 18%, B Tom uncne
cpeAcTea topuamyeckmx amu, — Ha 35%, cpeactea pusmueckux auu — Ha 25%.

Bnpoyem, Hanbonee akTMBHO Topryemoi bymaroi Ha MPTC B 3TOT AeHb cTan
EHaKneBcKuii meT3asog, notepaswuii 3,3% B pesynbtate 20 caenok. Kpome Toro,
WHBeCTOpbl GUKCMpOBanu NpubbIAM B NpeaaBepuy MPasgHUMKOB MO aKUMAM
YkHedTv (-5,8%), AsoBcTanu (-3,7%) u Yrprenekoma (-3,4%).

A TaK }Xe B 3TOM BbinycKe...

9KOHOMMKA U NOJIUTHKA

Bnactn CLUA noctasunu nog comHeHue agoctatoyHoctb Kanutana Citi u Bank of
America

PocT notpebutensckoro gosepus B CLUA B anpene 6b1 MaKCMMasibHbIM ¢ HOABPA
2005 r.

KomnaHuu 1 pbiHKu

YKpcowubaHK yBeNMUMBaET yCTaBHbI Kanutan Ha 19%

Frepmancknin KIW pewmn sbigenmts EUR30 mMaH Ha MOAAEPMKKY YKPAUHCKMX
6aHKoB
PanddaiizeH
NMPUBUIETMPOBAHHbIX aKLMI

BaHK ABanb BbINAATUT AMBMAEHAbI TO/MbKO BAaAeNblLam

Pozosug BaHK cokpaTua uncTyto npunbbinb Ha 95% B AHBape-mapTe
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JKOHOMMEKA U NOIUTUKA

fonas CpegHAas

Tukep Kop3uHe, % wuewa,rpH. DTD,% WTD% MTD,% Bnactu CLUA nocrasmam nog COMHEHMe AO0CTAaTOYHOCTb Kanutana
ZAEN 13,12 3417 210 -518 36,12 .. .

UNAF 12,52 1038 -584 -843 19,54 Citi u Bank of America

CEEN 9,21 57 252 -363 69,05 Citi n Bank of America nonyusnm no wutoram crpecc-TectoB TpeboBaHue
UTLM 9,00 03 341 -471 4623 N

MMKI 8,88 12 296 296 8750 aMepUKaHCKMX BacTeil yBeNnumnTb KanuTtas, nuwert raseta The Wall Street Journal
MSICH 712 4007 042 -180 2185 o cchiKoli HAa MHGOPMMPOBaHHblE WCTOYHMKM. HexsaTka KanuTana Bank of
BAVL 6,53 02 -360 -248 89,12 i

NITR 545 97 333 219 829 America coctaBnfeT muaanapabl A0nnapos, coobuaetca B cTatbe. Oba baHKa
DNEN 5,25 6583 28 340 3345 3a8BWIM MPOTECT NPOTUB NpeABapuTe/IbHOro otyeta degepasbHOro pesepsa o
SMASH 456 221 097 -474 3784

USCB 204 02 162 262 10462 pesynbTaTax CTPecc-TECTOB M, KaK OMWMAAETCA, MOAroTOBAT NoApPO6Hble
KIEN 2/48 108 -152 -152 581 KOHTPaprymeHTbl.

AZST 2,47 09 -344 -310 6826

STR 2,03 232 071 071 1800  \wells Fargo, Fiftn Third Bancorp » Regions Financial Takxe notpebyetcs
ENMZ 1,97 834 332 7,28 89,78 .

PGOK 1,91 170 -2,12 -4,05 78,60 AONONHUTENbHbIN KannTan, 0OXXNA4akT aHAaTUTUKN.

KVBZ 1,53 102 217 316 6813

ALMK 1,25 01 -190 -7,39 34726 MpaBuTENIbCTBO HE CYATAET HECOCTOATE/NbHbIMU Te 6GaHKM, KOTOpbIX MPOCAT
MZvM 0,94 167 385 513 46,87 YBE/IMUUTL Kanutas, u H1 ogHomy u3 19 KpynHeiniwmnx 6aHKoB, CTaBlMX 06beKTamMm
AVDK 0,83 545 388  -7,63 34,02

cTpecc-TecToB, He AaayT obaHkpoTuTbea, nuweT WS). [JononHWUTeNbHbIA KanuTan
JOMKEeH cbifpaTb  poOJb  amopTU3aTopa B  C/Ay4ae Pe3Koro  yxyAleHus

3KOHOMMYECKOW CUTYyaumMmn, OTMEYAETCA B CTATbeE.
Jlnpepbl pocta

SHCHZ |l 0.2% Poct notpebutenbckoro posepua B CLUA B anpene 6bin

MSICH MaKCcUMManbHbIM ¢ Hoa6pa 2005 r.

KvBZ MHOeKc posepus notpebutenelr K skoHomuke CLUA, paccuuTbiBaemblli

DNEN 2.9% uccneposatenbckoit opraHusaumeit Conference Board, sbipoc B8 anpene go 39,2

nyHKTa ¢ 26,9 nyHKTa mecauem paHee. ITO MaKCMMaibHbIM CKAYOK MHAMKaTOpa C
Hoa6pa 2005 roga. AHaMTUKM OXKMAANM YBEAUYEHUA 3HaYeHMA nHaekca o 29,7

Nupepbl nagetns MYHKTa MO CPaBHEHWIO C OB6bAB/MEHHbIM paHee MapTOBCKMM MoKasaTenem B 26
SVGZ MYyHKTOB.  YAydweHue noTpebuTenbCcKoro  AoBepusa  MO3BOAAET  OXKMAATb
FORM yBe/IMYEeHUs PacxogoB amepuKaHLeB, Ha 400 KoTopbix npuxoautca 70% BBIT
UNAF CLWA, otmevatoT akKcnepTbl. PoCT uWHAEKCa TroBOPUT O TOM, YTO YCUAUA

YASK 8,1% depepanbHoli pesepsHoi cuctembl (PPC), HanpasaeHHble Ha “pasmopakunsaHue”

LTPL 9.0% KpeanTHbIX PbIHKOB, MPUHOCAT CBOU NA0AbI.

MHAEKC NoTpebuUTenbckUX OXMAAHWMI Ha GavKalluuve LecTb MecAueB B anpene
noackoumn ao 49,5 nyHKTa - Makcumyma ¢ ceHTabpa npolunoro roga. MHauKaTop
OTHOLWeEHMA noTpebutenei K Tekywen cutyaumm nogHanca go 23,7 nyHkta ¢ 21,9

Nupepbl no o6bemam

NYHKTa B MapTe. [Oonsa rpaXgaH, nonarakvowux, 4YTO 4YUCNO pa6oqwx MmecT

PGZK
YBE/IMUUTCA B Cledylolime LWecTb MecAues, nogHanace go 13,9% - camoro
UNAF
BbICOKOTrO ypoBHA ¢ utoHa 2007 roaga.
MSICH
ENMZ KomnaHuu u pbiHKK
SHCHZ

12259 YKpcou6aHK yBeIMunBaeT ycTaBHbI Kanutan Ha 19%
YkpcoubaHk (Kues, exogut 8 UniCredit Group) ysenunumnsaet ycTagHblil KanuTan Ha
18,7%, nnn Ha 200 maH rpH, - go 1,27 mapa, rpH nyTem A0MNONHUTENIbHOTO BbINycKa
aKumii. Ero akupoHepbl Ha obLiem cobpaHum 28 anpens BHECIM U3MEHEHWSA B YCTaB
B CBA3M C yBe/IMYEHMEM YCTABHOIO KanuTana.

Mo nHbopmauum npecc-cnyx6bbl, aKUMKM AONBbLINYCKA NPOAAHbI Bbllle HOMMHaNa -
no 0,25 rpH npu HomwuHanbHol ctoumoct 0,1 rpH, YTO NO3BONUIO YBENUYUTb
cobcTBeHHbIN Kanutan 6aHka Ha 500 MAH rpH.
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Kak coobwmn 6aHK B npecc-penuse, pelieHne o6 yBenvveHuu Kanutana 6aHka
6bI1I0 MPUHATO MO pe3y/nbTaTam cTpecc-Tecta HBY: perynatop npeanoxun
YKpcoubaHKy yBennuunts kanutan Ha 0,5 mapa rpH.

"YBenuueHue yctasHoro kanutana Ha 200 MAH rpH 1 KanuTana NepBoro ypoBHA Ha
500 MAH rpH NO3UTUBHO OTPA3UTCA Ha FPUBHEBOW NMKBUAHOCTM BaHKa U NO3BOAUT
6aHKy B MepcreKkTMBe He UMETb HUKAKUX NPOBAeM C BbIMOSIHEHWEM PEryNAaTOPHbIX
TpeboBaHWi", - UUTUPYeTCA B Npecc-pennse rnasa npaeneHuna 6aHka bopuc
TUMOHbKMH.

Kak coobwanocb, b.TUMOHbKMH B deBpane coobuwwn o naaHax UniCredit Group
HapacTUTb YCTaBHbIM KanuTan YkpcoubaHKka fo 1,57 mapa rpH.

Fepmanckuit KIW pewun sbigennts EUR30 maH Ha noapepikky

YKPauHCKuX 6aHKoB

FepmaHckuit 6aHk passutna KW pewmnn sbigennts EUR30 mnH Ha nopagepskky
YKPauHCKMX 6aHKkoB, coobwmnn B kuesckom odpuce KFW. Mo cnosam cotpyaHuka
KfW, cpeactsa 6yayT npeaoctaBaaTbCA ANA YBEAMYEHUA yCTaBHOro GoHAa uau B
KauyecTBe cy6OpAMHUPOBAHHOIO KpeauTa.

Kak coobuwmn KFW B npecc-pennse, Hemeukoe deaepanbHoe npasutenbctso n KIW
06BABUAN O Hauane peannsauum NPorpaMmbl NOAAEPIKKU YKPAUHCKUX BaHKos 28
anpensa 2009 roaa.

"MporpaMmma NOAAEP)KKM  YKPAUHCKMX BGaHKOB HEMELKOro npaBuTe/bCTBa
npu3BaHa AOMNONHATb YCUAMA MPABUTENbCTBA YKPaWHbl U pAda MeXAyHapoLHbIX
UHAHCOBLIX WMHCTUTYLMIM, HanpaBieHHble Ha PeKanuTasuM3auuio  YKPaMHCKUX
cucTeMHbIX 6aHKoB. [laHHana nporpamma CTaBuT Lienbio NOAAEePKUBATb CpeaHue U
HebonbluMe yKpauHCcKMe 6GaHKW, KOTopble NpPeuMyLLecTBEHHO GUHAHCUMPYIOT
Me/Kune, Masble U cpegHue npeanpuaTua™, - ykasblBaeTca B Npecc-penuse.

B npecc-pesiM3e TaKKe HaNOMMHAaeTcs, 4To HemeuKkoe npasutensctso u KW
npegocTaBuan YKpavHe nHeectuummn B obiem ob6veme go EURS500 maH. Mpu aTom
KfW npegocrasun okono EUR150 mM/iH TONIbKO ANS KpeauTHOW NOAAEPMHKM Maoro
n cpegHero 6usHeca. KW cotpyaHuuaet B YkpauHe ¢ MerabaHkom (XapbKos),
6aHkom "TueaeHHbIn" (Opecca), MpoKpeaut BaHKOM, a Takke YKpaKcMmBaHKom
(o6a - Kues).

PaiipdanseH baHk ABanb BbINAATAT AUBUAEHAbI TONbKO

BAaAeNbLam NPUBUAETMPOBAHHDBIX KLU

PaiipdaiiseH BaHk Asanb (KueB) BbINJAATUT AMBUMAEHAbI TO/MbKO BA3fe/bLam
NPUBMAETMPOBAHHBIX aKuMi, coobliaeTca B npecc-pesnse 6aHKa CO CCbIIKOM Ha
cooTBeTcTByloWee pelleHne obuero cobpaHna ero akumoHepos, npuHAToe 28
anpens.

"Ha obwem cobpaHnM aKUMOHepbl YTBEpPAWIM pacnpegeneHne npubbinu,
nonyyeHHoi 6aHkom 3a 2008 rog. B yactHocTH, U3 6osee yem 531 MAH rpH uncToi
npubbinv 3a npownbii rog 700 Thic. rpH ByayT HanpasfieHbl Ha BbINAaTy
OVBUAEHAOB BAadenblam NPUBMIETMPOBAHHbLIX akuuii 6aHKa, a ocTaBLascA
cyMmMma byaeT nepednciaeHa B pesepBHbit GoHA", - rOBOPUTCA B Npecc-penmse.

AKUMOHepbl Ha cobpaHUKU TaKKe yTBEPAWUM MPOrpamMmy Kanutanmsauuu 6GaHka.
"CornacHo 3Tol nporpamme, AONOAHUTENbHbIE CpeacTBa B KanuTtan 6aHka byayT
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npuBAEYEHbI OT KOHEYHON MaTepuHckon komnawum Raiffeisen Zentralbank
Osterreich AG (RZB, snageer 96,18% akuuit PaiiddaiizeH BaHka Asasb uepes
podepHioto cTpykTypy Raiffeisen International Bank-Holding AG), a Takske 3a cuet
HepacnpegeneHHol npubblian PaitdbdaiseH baHka Asanb 3a 2008 roa”, - rosoputcs
B cO0bLWEeHMM. BmecTe ¢ Tem, B Npecc-cykbe He yTOUHUAWN o6WwmiA NAaHMpPpyEeMbIi
ob6bem Kanutanmsauum 6aHKa.

CornacHo coobleHNo, B MNporpamMme KanuTaau3auMu YYTEHO YBeNUYeHue
Kanutana 6aHka Ha obuwyo cymmy 850 MAH TpH 33 cyeT KpeauToBs
MeskayHapoaHoit ¢uHaHcoBol Kopnopauum (M®K) u Esponeiickoro 6aHka
PEKOHCTPYKUMK 1 passuTtus (EBPP).

Kak coobwwanocb, HaumoHanbHbl 6aHK YkpauHbl (HBY) 16 ¢despans 2009 ropa
3aperncTpupoBan ysennuyeHne Kanutana PaiddaiizeH BaHka Asanb Ha 850 maH
FPH 33 CYeT MNpuBAEYEHUA B Aekabpe npowsoro roga cybopAMHUPOBAHHOMO
Kpeamta oT EBPP Ha cymmy $75 mnH cpokom Ha 10 net, a Takxe c ydeTom
NPOA/sIeHUA CPOKa AENCTBUA ABYX KPeAWTHbIX COrNalleHWi o npeaoCcTaBAeHUU
cybopanHMpoBaHHbIX 3aimos ¢ MK Ha $70 maH.

"Hawm akuMoHepbl NOATBEPAMU CBOK TFOTOBHOCTb BbINO/HATL PEKOMEHAALMM
HBY, B TOM u1CNe OTHOCUTENbHO NOTPebHOCTM Hawero GUHAHCOBOTO MHCTUTYTA B
[OMNONHUTENILHOM KanuTane No MToram nNpoBeAeHHOro paHee cTpecc-Tecta”, -
NPOKOMMEHTUPOBAN npeaceAatenb npasneHus 6aHka Bnagvmup JlaBpeHuyk,
KOTOPOro LUTUpYyeT npecc-cnyx6ba.

Popoeua BaHK coKpatun uuctylo npubbinb Ha 95% B AHBape-

mapTe
Yucraa npubbinb Poposug Bavka (Kues) B aHsape-mapte 2009 roga cocrasuna
1,529 mH rpH, uTo Ha 95% meHblue, Yem 3a aHaNOMMYHbIN Nepuog NPOLLIOro roaa
(30,576 msH rpH).

CornacHo oduumasbHOMY COOBLIEHUIO KPeAUTHO-GUHAHCOBOTO YUPEXKAEHUS, ero
COBOKYMHble aKTMBblI COKpaTMaucb Ha 17% - go 10,988 mapg rpH, B TOM uncie
KpeauTtbl W 3a40/KeHHOCTb KaneHtoB — Ha 9%, ao 9,221 mapa rpH, cpeacTsa,
pasmelLeHHble B Apyrmux 6aHKax, — Ha 37%, go 361 maH rpH.

CoBoOKynHble 06a3aTebcTBa 6aHKa COKPaATUAMCL 3a 3TOT nepuog Ha 18% - go 9,75
MAPA FPH, B TOM YMCAe CPeacTBa topuandeckmnx amy, — Ha 35%, go 1,753 mapa, rpH,
cpeactea dusmMueckux auy, — Ha 25%, go 2,719 mnpa rpH, cpeactsa 6aHkos — 4%,
80 4,799 mnpa rpH. YcTaBHbI KanuTan 6aHKa B NepBOM KBapTase COXpaHUICA Ha
ypoeHe 435 M/IH rpH.
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N3meHeHMe KoTupoBOK 3a 28 anpensa 2009

Tukep HassaHue i Close CpegHaa DID,% MTD,% YTD,% P/E EV/EBITDA

UNAF YkpHedTb 103,0 104,4 104,0 103,8 -5,8 19,5 7,3 2,3 15 0,7
UTLM YKpTenekom 0,3 0,3 0,3 0,3 -3,4 46,2 8,5 429 4,8 1,2
BaHKun 2,7 n/a n/a
BAVL Asanb PaidpdaiseH 0,2 0,1 0,2 0,2 -3,6 89,1 -36,5 3.8 n/a 6,0
FORM BaHk ®opym 4,0 39 3.8 39 -5,7 22,1 -28,0 71 n/a 6,0
USsCB YKpcoubaHk 0,2 0,2 0,2 0,2 -1,6 104,6 -26,8 17 n/a n/a
RODB Poposug 6aHK 190,0 1500,0 170,0 620,0 0,0 273,9 49,9 11 n/a n/a
JHeproreHepauus 11,3 6,9 i)
CEEN LleHTpaHepro 58 5,6 57 57 -2,5 69,1 10,6 12,7 6,0 31
DNEN [OHenpaHepro 700,0 625,0 650,0 658,3 2,9 334 39,1 9,8 79 0,7
DOEN [Lon6accaHepro 31,0 29,0 29,0 29,7 -4,3 70,6 51 6,5 39 0,5
ZAEN 3anagaHepro 338,0 347,0 340,0 341,7 -2,1 36,1 -12,2 29,1 13,2 2,3
JHepropacnpegeneHue 22,4 3,6 0,4
DNON [OHenpo6naHepro 200,0 120,0 145,0 155,0 11 24,0 9,2 n/a 43 0,1
HAON XapbKosob6ssHepro 2,6 13 2,2 2,0 0,0 7,1 20,3 7,1 2,9 0,2
KIEN KuesaHepro 12,0 8,0 125 10,8 -15 -5,8 30,3 37,7 15,6 1,2
KREN KpbimaHepro 2,1 15 1,7 1,8 9,3 -0,9 1,9 n/a 2,6 0,5
Cranb 51 3,7 14
AZST AsoBcTanb 0,9 0,9 0,9 0,9 -34 68,3 8,9 53 3,7 15
ALMK AnueBcKMit meTKoMBUHaT 0,1 0,1 0,1 0,1 -1,9 34,3 -3,5 11,2 4,4 1,0
DMKD [OMK [3epmHCcKoro 0,3 0,3 0,3 0,3 0,0 51 -22,6 15 1,2 1,3
DMZP [M3 MeTposcKkoro 0,3 0,2 0,3 0,3 -1,2 8,1 -13,0 n/a n/a 1,6
DNSS [Henpocnevuctans 1790,0 1200,0 1630,0 1540,0 -0,2 26,2 -39,2 49 8,8 15
ENMZ EHakuesckuit M3 83,6 83,5 83,1 83,4 -3,3 89,8 58,3 8,3 2,5 0,9
KSTL Mittal Steel Kpusoit Por 10,0 6,3 6,5 7,6 13 -7,6 -18,6 51 14,8 1,9
MMKI MMK um. Unbuya 1,0 0,8 18 1,2 -3,0 87,5 26,3 47 3,5 1,3
Tpy6bi 23 15 0,7
DTRZ [HenponeTposckuit T3 80,0 71,0 90,0 80,3 -1,2 27,5 -1,6 29 n/a n/a
HRTR Xapubi3ckuit T3 15 104,4 104,0 70,0 -36,5 -19,4 -37,5 2,3 15 0,7
NITR HuskHeaHenposckuit TM3 10,5 104,4 104,0 73,0 -33,8 -16,0 -34,9 23 15 0,7
NVTR HoBomockoBckuii T3 1,0 104,4 104,0 69,8 -36,7 -19,6 -37,7 2,3 15 0,7
¥enesHas pyaa 42 2,6 47
CGOK LieHTpanbHblil FOK 25 0,6 25 1,9 0,0 -7,4 -20,0 n/a n/a 3,9
PGOK MonTasckuii TOK 155 18,0 17,4 17,0 -2,1 78,6 44,6 4.2 2,6 0,7
PGZK HOsKHbIN FOK 8,0 8,3 8,2 8,2 -2,4 0,4 3.8 n/a n/a 55
SGOK CeBepHblii FTOK 1,2 45 2,5 2,7 0,0 -18,0 20,6 n/a n/a 6,5
KoKkcoxumbi 1,8 11 1,0
AVDK Aspaeesckuit KX3 5,6 54 55 55 -39 34,0 17,0 18 15 0,9
ALKZ ANUEBCKKOKC 0,3 0,2 0,2 0,2 0,0 69,2 -8,3 23 11 11
BKOK Barnenkokc 0,8 0,1 0,6 0,5 0,0 14,9 -2,5 n/a n/a n/a
ZACO 3anopoXKoKC 1,2 0,5 0,3 0,7 0,0 66,7 -29,6 n/a n/a 0,7
YASK AcMHOBCKMI KX3 0,9 1,0 1,0 0,9 -8,1 68,0 21,4 1,3 0,9 11
MawmHocTpoeHue 12,0 57 1,7
AVTO YKpasTo 95,0 65,0 99,0 86,3 2,0 52,4 35,7 n/a n/a 2,3
AZGM AsoBobLemall 20,0 3,1 45 9,2 57,0 14,8 42,4 900,0 11,2 14
DGRM [oHeLkropmatu 0,8 0,0 0,0 0,3 0,0 0,0 -52,5 n/a 12,6 1,0
HMBZ Csert LWaxTépa 0,8 0,2 0,2 0,4 0,0 48,7 12,6 n/a 0,7 2,1
KVBZ KptoKOBCKMit BaroHsasog, 10,9 9,7 10,0 10,2 2,2 68,1 19,5 13,5 6,8 2,0
LTPL JlyraHckTennosos 2,1 1,7 1,8 1,9 -9,0 23,1 25,6 10,6 14,0 34
LUAZ NyA3 0,2 0,1 0,1 0,1 0,0 -8,5 -2,3 1,6 2,4 0,2
MSICH Mortop Cuy 406,0 396,0 400,0 400,7 0,4 21,8 8,3 3,7 2,8 2,2
MzZVM MapuynonbTaxmaru 17,3 16,0 16,7 16,7 -3,8 46,9 22,8 334,0 4,6 1,0
SMASH CMHMO um. ®pyHse 20,6 23,2 22,5 22,1 -1,0 37,8 47,0 4.8 39 2,7
SNEM HacocaHepromaw 0,2 15 25 1,4 0,0 1,7 -6,4 n/a n/a 1,2
SVGZ CTaxaHOBCKMI1 BaroH3aBsoz, 1,2 1,2 1,2 1,2 -5,3 14,9 -16,5 39,7 10,0 0,8
Mpouune 25 3,2 11
DNSH [OHenpowmnHa 32,0 12,0 10,0 18,0 0,0 1,9 -21,8 n/a 12,1 0,9
KFTP KoptokoBckas ¢-Kka Texbymaru 20,0 0,5 15,0 11,8 0,0 -4,1 -6,6 25 2,4 1,0
MTBD MocTtobya, 370,0 200,0 170,0 246,7 14 22,3 35 n/a n/a 0,3
NORD Hopa, 150,0 10,0 100,0 86,7 0,0 -13,3 -21,7 n/a n/a 0,6
SHCHZ LLlaxToyn-Hue MokpoBcKkoe 1,7 2,0 1,9 1,9 0,2 161,8 -9,8 95,0 55 72
SHKD LLlaxta Komcomonew, [loHbacca 2,0 39 4,0 33 -1,0 29,1 -14,2 6,2 3,0 6,0
STIR Crupon 21,0 26,0 22,5 23,2 -0,7 18,0 -25,9 13 0,6 0,9
ZABR 3anopoKcKmit abpasuneHbIi 0,6 1,9 1,2 1,2 0,0 25,0 -10,5 2,0 34 1,2
ZALK 3anopoXKCKMUiA aNtOMUHKI 0,1 0,8 0,5 0,5 0,0 94,4 38,0 n/a n/a 11
ZFER 3anoposKckuit 3¢ 0,3 1,4 21 1,3 0,0 2,2 -1,6 n/a n/a 23

*MNpumeyaHue: Bce pbIHOYHbIE KO3DULMEHTbI PaccYUTaHbl UCXOAA U3 NPOrHO3HbIX 3HA4YeHbl Npubbinn, npogaax u EBITDA Ha 2009 roa, 3HaueHUa ANA CEKTOPOB — Kak MeAunaHa

WWW.ART-CAPITAL.COM.UA 5


http://WWW.ART-CAPITAL.COM.UA

APT-KAMITAN ExXeaHeBHblI1 0630p $OHAOBOIO pblHKA YKpauHbl 29 anpensn 2009

Kotuposku espoboHaoB Ha 28 anpena 2009

06bem fara

PeiTuHr Bymara amuccum  Bamota  KynoH,% noraweHus Bid Px Ask Px  Bid YTM, % Ask YTM, %
B+/B1/B+ YkpauHa, 2009 (FRN) 500 000 000 usb 5,15 05.08.2009 92,24 92,74 38,15 35,89
B+/B1/B+ YkpauHa, 2011 600 000 000 usb 6,88 04.03.2011 71,93 72,07 27,30 27,18
B+/B1/B+ YkpauHa, 2012 500 000 000 usb 6,39 26.06.2012 65,58 65,99 22,14 21,89
B+/B1/B+ YkpauHa, 2013 1000 000 000 usb 7,65 11.06.2013 64,91 65,26 20,76 20,58
B+/B1/B+ YkpauHa, 2015, EUR 600 000 000 EURO 4,95 13.10.2015 51,42 51,67 18,40 18,30
B+/B1/B+ YkpauHa, 2016 1000 000 000 usb 6,58 21.11.2016 58,59 59,09 16,31 16,15
B+/B1/B+ YkpauHa, 2017 700 000 000 usbD 6,75 14.11.2017 58,71 58,96 15,70 15,62
MegvaHa no cyBepeHHbIM eBpoboHAaM 20,76 20,58
-/-/B- VAB BaHk, 2010 (LPN) 125 000 000 usb 10,13 14.06.2010 n/a n/a n/a n/a
-/B2/B+ AKB ®opym, 2009 (LPN) 100 000 000 usb 10,00 30.10.2009 84,97 94,10 47,89 23,42
B/Ba3/- Anbda-baHk YkpauHa, 2009 (LPN) 345 000 000 usb 9,75 22.12.2009 64,51 64,57 96,49 96,25
B/Ba3/- Anbda-BaHk YkpanHa, 2009-2 (LPN) 100 000 000 usb 9,75 04.05.2009 100,02 100,02 6,75 6,75
B/Ba3/- Anbda-baHk YkpauHa, 2010 (LPN) 450 000 000 usb 9,25 26.07.2010 57,94 58,06 63,27 63,03
B/Ba3/- Anbda-baHk YkpauHa, 2011 (LPN) 250 000 000 usb 12,00 11.08.2011 72,90 78,10 148,78 115,35
B-/B2/CCC BaHk Hagpa, 2010 (LPN) 175 000 000 usb 9,25 28.06.2010 22,50 22,52 209,06 208,88

BaHk ®uHaHcbl u Kpeaut, 2010 (LPN) 100 000 000 usD 10,38 25.01.2010 n/a n/a n/a n/a
B-/B2/B Mpusarbakk, 2012 (LPN) 500 000 000 usb 8,00 06.02.2012 37,00 40,12 54,74 50,43
B-/B2/B Mpusarbakk, 2016 (LPN) 150 000 000 usb 8,75 09.02.2016 27,43 27,61 43,87 43,64
-/B2/B NYMB, 2010 (LPN) 275 000 000 usb 9,75 16.02.2010 44,98 45,02 150,52 150,28
-/B2/B+ YKpCu66atk, 2010 (LPN) 200 000 000 usb 7,38 23.07.2010 77,50 85,50 30,81 21,47
-/B2/B+ YKpCu66ark, 2011 (LPN) 500 000 000 usb 7,75 21.12.2011 65,99 66,34 26,48 26,23
-/B2/B+ YKpCu66aHk, 2011-2 (LPN) 250 000 000 usb 9,25 04.08.2011 69,75 81,25 28,27 19,97
B/Ba3/B+ YkpcoubaHk, 2010 (LPN) 400 000 000 usb 8,00 22.02.2010 77,50 81,50 44,22 36,59
-/B2/B+ YKpakeumbank, 2009 (LPN) 250 000 000 usb 7,75 23.09.2009 n/a n/a n/a n/a
-/B2/B+ YKpakeumbank, 2011 (LPN) 500 000 000 usb 7,65 07.09.2011 60,40 60,65 33,26 33,03
-/B2/B+ YKpakeumbaHk, 2012 (LPN) 250 000 000 usb 6,80 04.10.2012 59,71 60,07 25,01 24,79
-/B2/B+ YKpakeumbaHk, 2016 (LPN) 125 000 000 usbD 8,40 09.02.2016 44,90 50,10 26,17 23,44
MegvaHa no 6aHKOBCKMM eBpoboHAaM 44,04 34,81

XXI Bek, 2010 (LPN) 175 000 000 usb 10,00 24.05.2010 n/a n/a n/a n/a
B/B2/- Asoscrans, 2011 (LPN) 175 000 000 usb 9,13 28.02.2011 53,50 53,63 51,34 51,17
CCC+/-/B- WHTepnaiin Ykpauna, 2010 (LPN) 200 000 000 usb 8,75 02.08.2010 49,49 49,59 79,56 79,32
BB-/-/- Kuescrap Ax.Ec.Em., 2009 (LPN) 266 420 000 usb 10,38 17.08.2009 n/a n/a n/a n/a
BB-/-/- Kuescrap Ox.Ec.Em., 2012 (LPN) 175 000 000 usb 7,75 15.04.2012 94,76 95,26 9,82 9,61
-/B3/B MupoHoBckuit xnebonpoaykr, 2011 (LPN) 250 000 000 usb 10,25 30.11.2011 51,00 57,00 43,79 37,78
-/B1/B Hadroras YkpauHsl, 2009 (LPN) 500 000 000 usbD 8,13 30.09.2009 85,97 86,03 49,27 49,03
B/B1/B+ Kues, 2011 (LPN) 200 000 000 usb 8,63 15.07.2011 49,40 49,60 48,42 48,17
B/B1/B+ Kues, 2012 (LPN) 250 000 000 usb 8,25 26.11.2012 42,38 42,63 39,87 39,63
B/B1/B+ Kues, 2015 (LPN) 250 000 000 usbD 8,00 06.11.2015 37,25 37,58 30,95 30,71
MegauvaHa no MyHULUMNaNbHbIM eBPO6OHAAM 39,87 39,63
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3A0 <MDK «APT-KANUTAN»
yn. HapogHoro ononyexus, 1,
Kues, 03151, YkpanHa

+38 (044) 490-51-85, 490-51-84
www.art-capital.com.ua

AHaNUTUYECKbIA AenapTameHT
+38 (044) 490-51-85 (184)
research@art-capital.com.ua

Amutpbiii MoHakosB
,U,VIPEKTOp AHA/IMTUYECKOro AenapTaMeHTa
monakov@art-capital.com.ua

[Oapba Tepelyk
XUMuUA, 6aHKVI, MaLINHOCTPOEeHUE
tereshuk@art-capital.com.ua

Bauecnas Koponb
MaLLMHOCTPOEHME, SIHEPreTMKa
korol@art-capital.com.ua

[denapTtameHT no paboTte ¢ UHCTUTYLMOHA/IbHBIMU MHBECTOPAMM
+38 (044) 490-92-46
st@art-capital.com.ua

KoHcTaHTuH Wnnnu
OupeKkTop genapTameHTa TOProsbix onepaLuii U Npoaax

Anekce lomalleHKO
[OupekTop aenaptameHTa Toprosau LLb

Aptem Mauak
MeHeXKep oTAeN1la MeXAYHAPOAHbIX NPOAAXK
+38 (044) 490-92-46

ApTtyp Pbibait
MeHeyKep oTAeNa BHYTPEHHUX NPOAaK
+38 (044) 490-92-46

CseTnaHa LeBuyH
MeHeaXKep oTAena npoaax
+38 (044) 490-92-45

Unba UBaHOB
MeHeaKep oTaena NpoaaK
+38 (044) 490-92-45

[denapTameHT no paboTe C YaCTHbIMU KIMEHTaMMU
+38 (044) 498-04-98, 490-51-83
kiev@art-capital.com.ua

EsreHna MakapeHKo

Pykosoautens [lenaptameHTa

KnumeHuyk Banepusa

rNaBHbIM MeHeaKep No paboTe € YaCTHbIMM
KNMEeHTamm
klimenchuk@art-capital.com.ua

basapoBsa HuHa
meHeaXep no pa60Te C YaCTHbIMU KIMEHTAMUN
bazarova@art-capital.com.ua

MockaneHko KatepuHa
MeHeKep no paboTe ¢ YacTHbIMU KAMEHTaMM
moskalenko@art-capital.com.ua

XapuyeHko Makecum
meHeaxep no pa60Te C YaCTHbIMU KZIMEHTAMU
kharchenko@art-capital.com.ua

Manbuesa Onbra
mMeHeaxep no pa60Te C YaCTHbIMU KZIMEHTAMU
maltseva@art-capital.com.ua
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A dpT

[aHHbIA aHaNUTMYeCKblit 0630p 6bln MOAFOTOBAEH aHAZIMTUKOM, MMA KOTOPOrO YKa3aHO Ha TUTYNbHOM CTpaHWue AOKyMeHTa. [aHHbiii 0630p umeeT
UCKNOUYUTENBHO MHOOPMALLMOHHOE 3HAYEHME U HE MOXKET PAaCCMaTPUBATLCA Kak NpeasioxKeHne uam nobyKaeHUe K NOKyMNKe UAn Npoaake LLeHHbIX bymar.
OnucaHne N060M KOMMNAHWUKM UAKM KOMMAHbINA, UAKM/M UX LeHHbIX Bymar, UK PbIHKOB, UAW HaMpaB/eHblit PasBUTUA, YNOMAHYTbIX B AaHHOM ob3ope, He
npeAnonaratoT NoAHOTbI UX onucaHua. Mol He 6epem Ha cebs 06a3A0enbCTBa perynapHo 06HOBAATL MHPOPMALMIO, KOTOPAA COAEPKUTCA B 0630pe nam
MCNPaBAATb BO3MOMXKHbIE HETOYHOCTU. HEecmoTpa Ha To, YTO MHPOPMaLMA, U3NIOKEHHAA B HACTOALLEM JIOKYMEHTE, bblna cobpaHa U3 UCTOYHMKOB, KOTOPbIe
3A0 «MPK «APT-KAMUTANI» cumtaeT HagexHbimu, 3A0 «UPK «APT-KAMNUTAJI» He paeT rapaHTblii OTHOCUTENIbHO MUX TOYHOCTU WUAW MOAHOTbI. Mpu
NPUHATAN UHBECTULMOHHOTO pelleHUs MHBECTOPaM CAeAyeT NPOBECTU COOCTBEHHbIV aHaNU3 BCEX PUCKOB, CBA3AHHbIX C MHBECTUPOBAHWEM B Li€HHblE
6ymarun. 3A0 <MDK «APT-KANUTA/I», ero pyKoBoaCTBO, NPeACcTaBUTENIM U COTPYAHUKM HEe HeCyT OTBETCTBEHHOCTM 3a 060 NpAMON MAN KOCBEHHbIN
yuwepb, HacTyNMBLLbLIN B pe3ynbTaTe MCNOoAb30BaHMA MHGOPMaALUKU U3N0KEHHOM B HacToAwem ob63ope. 3A0 «NDK «APT-KAMUTAJI» 1 cBA3aHHbIE C HUM
TPETbU CTOPOHBI, AOIKHOCTHbIE ANLA U/UAK COTPYAHUKM WU/UAU CBA3AHHbIE C HAMM IMLA MOTYT BNAAETb AONAMM KanuTana KOMMaHbIM UAK BbINOAHATL
YyCAymM Ans O4HOW MAM BO/IbLIEro YMCNa KOMMAHbIN, YNOMAHYTLIX B HacToAwem o63ope u/uan HamepesaloTcs NPMOBPECTM Takue A0/U Kanutana u/vwam
BbINOMHATL NMB0 HamepeBaTbCA BbIMOAHATL Takue ycnyru B byaylwiem. Bce BbipakeHHble OLEHKU U MHEHWA, NPeACTaBleHHble B HacTosAlem o63ope,
OTpaKatoT UCKNIOUNTEIBHO IMYHOE MHEHME KaXK0ro aHa/IMTUKA, YaCTUYHO MM MOMHOCTbIO OTBEYAIOLLEro 3a COAePKaHNe JaHHOTO AOKYMEHTa U MOryT He
coBnagatb ¢ MHeHnem 3A0 «MDK «APT-KAMUTA/». /llo6oe KonupoBaHue uau BocnpousseaeHe MHGoOpMaLmMm, CoAepsKaLlleica B HacTOALWEM MaTepuane,
NOIHOCTBIO UM YAaCTUYHO, BOSMOXHO TO/IbKO € paspelueHma 3A0 «MOK «APT-KAMUTAT».



