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OueHKa MHBeCTULMOHHOIO noTeHunana
YKpauHbI: OTpacreBOU acrnekT

A.N. AMenuH
[eHeparnbHbIN OUPEKTOP
3A0 «AnbraHa Kanutan»



(/ . OCcobeHHOCTU YKPauHCKOro
Altana Capital ¢oHAO0BOro pbiHKa

* PbIHOK 6bIN co3aaH B pesynbrarte npunBatn3aunn, HOBbIX NHCTPYMEHTOB MNMPakKTUYECKN HET

* PbIHOK CMekynaTMBHbIN MO CBOEW nNpUpoAEe, He BbINOMAHAET rflaBHOM (YHKUMN -
nepepacnpegeneHme pecypcoB Mexay notpebutensamm n noctaBLLMKaMn Kanutana

* JlokomoTnBamm poOCTa BbICTYMNakT MHOCTPAaHHbIE nopcheanble MHBECTOpPbI N CTpaTtern4eckne
MHBECTOPbI, KOTOPblE MOTIyT AaTb MaKCMMaribHyH LUEeHY

*  BHyTpeHHME WHBECTOpbl OPUEHTUPOBaHbI Ha ObICTPLIA CNEKYNSATUBHBLIA 3apaboToK M He
FOTOBbI K peanu3auumn JONroCpOYHbIX CTpaTernm

*  Huskun free-float Nno GONbLWNHCTBY MHTEPECHBIX aKTUBOB CO34AET LOMOMHUTENbHBLIE PUCKU
NMKBUAHOCTU, NEePCNeKTMBbI pbiHKa B TakoM chopmate paboTbl KpaliHe orpaHMYeHbl

OcHOBHasi npobnemMa — UHTepecHbie ANA WHBECTUPOBaHUSA OTpacnu
€CTb, O4HAaKO MHCTPYMEHTOB Ha PblHKE HeAOCTAaTOYHO



((/ ) dakTopbl, hopMUupyoime UHBECTULMOHHBLIU
Altana Capital noteHuman YKpauHbl

3. BbirogHoe
reorpaguyeckoe

MNOJIOXEHNE

2. [NoTeHumanbHO
BbICOKaaA €MKOCTb
BHYTPEHHEro pblHKa

4. Hn3kaa ctToMMoCTb
paboyen cunebl

MHBEeCTULIMOHHbLIN
noreHuuan
YKpauHbl

5. Bbicokumn noteHuman
B HAYKOEMKMX
oTpacnsx

1. BHaunTENbHbIE
NPUPOOHbLIE
pecypchl

6. HeBbIicOkMne

JKoJ1orn4yeckme
CTaHOdapTbl




((/ . dakTopbl, NPenATCTBYIOLWMNE PACKPLITUIO
Altana Capital WHBECTULMOHHOro noteHuuana YKpauHbl

3. Bbicokas
N3HOLLEHHOCTb

OCHOBHbIX (OOHI0B

9HEeproeMKoCTb

2. Monutnyeckne
PUCKU

4. Bbicokas ]

MHBECTULMOHHbIN npoAyKLA
noteHuyuan
YKpauHbl

NPenAaATCTBUA N

[ 1. PerynatopHble
KoppYnLUms

5. Huskas
NPON3BOANTENBHOCTb
Tpyda

6. Hu3kun ypoBeHb
pas3BuUTUA

NHPPACTPYKTYPHLI
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Altana Capital Tekyliee cocTosiHMe

¢poHAOBOro pbiHKa YKpauHbl

3a nocrnegHne 3 mecsua YKpauHCKUN
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Altana Capita| UHBeCcTMLUMOHHAA N puBeKaTeJsibHOCTb

oTpacrie 3KOHOMUKN YKPaUuHblI

OTtpacnb KpaTkocpo4uHas DonrocpoyHasn
npuBNeKaTenbHOCTb MNpuUBrieKaTesribHOCTb

MK v A

YronbHasa oTpacnb -

\
OneKTposHepreTmka v -
\

XumMmumnyeckad
NPOMBbILLSTIEHHOCTb

BaroHocTpoeHune -
[ob6blva yrnesogopoaos -
TenekoMMyHuKauum -

! > > -

BaHKOBCKUI CEKTOP

CTponTtenbCTBO
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TeKyLlee COCTOsIHUE - KpalHe CroXHOoe:

MapeHne cnpoca W LEH Ha MUPOBbLIX pPbIHKaX,
nageHue ob6bemoB nponssoacTea Ha 35-50%

OTcyTCTBUE PaA3BUTOrO BHYTPEHHErO pblHKA

MepcnekTuBbI
[eBanbBauus rpuBHbI NOBbILLAET
KOHKYPEHTOCMOCOBHOCTb Ha MUPOBbLIX PbIHKaX

Hannyne nonHoro camogoctaTtoyHoOro
MeTannyprm4eckoro Komnrekca

Pa3BuTe BHYTPEHHErO pblHKa

Haubonee nHTepecHble aKTUBbI
lopHogobbiBatoLLasn oTpachnb (pyaa)
MpounsBoacTBO KOKCa

MeTtannyprudeckue npegnpusaTus rpynnol
MeTuHBecT

[opHO-MeTannypruieckun KOMmnekKc

KPaTKOCPO4YHO: HU3KadA NnpuBlriekaTesibHOCTb
AONTroCpPoO4YHO: BbICOKasA npuBrieKkaTelibHOCTb
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Altana Capital YronbHas oTpacsnb

KPaTKOCPO4YHO: HU3KadA NpuBNeKaTesibHOCTb
AONMTOCPOYHO: CpeaHAA NpuBriekaTesribHOCTb

TeKywiee cocTosiHue

- Peskoe nageHve cnpoca, pPOCT
CKINafcKMX 3anacos

2500

* Bbicokasa cebecTtommocTb A0ObLIYK e

* KOHKypeHU.Mﬂ CcoO CTOPOHDbI i1ty (0 IRR———.
MHOCTpPAaHHbIX MNOCTAaBLLUNMKOB

1000

NMepcnekTuBbl

500 -

« [NanbHenwee cCHMxKeHne aobblun yris

0
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* [MpuBaTtnsauna?
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Altana Capital AneKTpoaHepreTuka

KPaTKOCPO4YHO: HU3KadA NnpuBlriekaTesibHOCTb
AONTroCpoYvYHO: cCpeagHaAs npuBrieKkaTelibHOCTb

TeKkywiee cocTosiHue

*  Hwnskun K[ nponsBoacTtea (3a MUCKIIOYEHNEM

aTOMHOW 3HEpPreTuKn), BbICOKME MOTEepU npu
60,0

TPaHCMOPTUPOBKE 45,0
« HepblHOYHOE LieHoOGpasoBaHWe, BbICOKas fgg B
3aperynmpoBaHHOCTb OTpaciu 0,0 I S
KpynHble npomnoTpebutenu HekpynHble Hacenerwne
npomnoTpedurenu
I'IepcneKTM Bbl PacyeTHbIN Tapud = YcTaHoBEeHHbIN Tapnd

* CHwxeHne npous3BoaCcTBa INEKTPOIHEPIUM B
2009 r. Ha 15-20% wu3-3a cnaga B
NPOMbILUNIEHHOCTY

6%

* [lpuBatusaums (He paHee 2011-2012 rr.)
47%
*  PedopmuposaHne sHepropbiHKa

= ATOMHas 3HepreTka E TervioreHepaupa = [MaposHepremka
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Te Kyuiee cCoCctosiHne

. Peskuin poct cebectommocTM npou3BoAcTBa MoA
BnnaHnem 70%-ro pocta ueHbl Ha ra3 B 2009 r.

«  TpexkpaTHoe nafeHve LeH Ha yaobpeHus
*  PocT yGbITKOB XMMUYECKUX NPEANPUATAN

«  TMoTeps pblHKOB cObITa

MepcnekTuBbI
*  [anbHenee CHWKEHNE KOHKYPEHTOCNOCOBHOCTH
*  Bbicokasi 3aBUCMMOCTb OT UMMNOPTHOIO CbIPbs

« [apeHve ypoBHA 3arpyskM MPOM3BOACTBEHHbIX
MOLLIHOCTEW, BNIOTb 4O OCTaHOBKW NPEeANpUsSTUI

«  Heobxoauma roc. noaaepxka otpacnu!

Xnmumyeckas n POMbLILWINEHHOCTb

KPaTKOCPO4YHO: HU3KaA NpuBneKkaTesibHOCTb
AONrOCPOYHO: HU3KadA NpuUBINEeKaTesNIbHOCTb
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— AMMMHaK

Kapbamug,
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Te Kyuiee cCoCTtosiHne

3HaunTenbHbIN  NPOUUNT  X/O4 BaroHOB M3-3a
kpmnanca B MK n cokpalieHus rpy3onepeBo30K Ha
30%

Peskoe cokpalleHne 3aka3oB

YBenunyeHue aonm POCCUNCKNX

BaroHOCTPOUTENbHbIX KOMNaHUM Ha pbiHke CHI™

MepcnekTuBbI

O6HoBneHue BaroHHoro napka

cTuMynmpoBaTtb Cnpoc 1 npon3BoacTBO

Oyoet

O6bembl npoussoactea 2008r. 6yayT LOCTUTHYTHI
Tonbko B 2011-2012 rr.
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BaroHocTpoeHue

KPaTKOCPO4YHO: CpeagHAA NnpuBlriekaTesribHOCTb
AOJNITTOCPOYHO: BbICOKasa NpuBIriekaTesribHOCTb

bl

2007 2007 2006

BbIpYHKa npubbINb

= «A30B00L emaLl» = Kprokosckuid BC3

B «JlyraHCcKTernioBo3»

B «[]HernpoBaroHmaLL»
B CTaxaHoBckuii B3
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Altana Capital No6blvua yrneBogoponoB

KPaTKOCPO4YHO: CpeaHsAA npuBlriekaTtelibHOCTb
AONTroCpPoO4YHO: BbICOKasA npuBrieKkaTelibHOCTb

Tekywee cocTosiHue
. Bbicokasi BONaTunbHOCTb MUPOBbLIX LIeH Ha He(PTb
. HeaddekTBHOE rocygapcTBeHHOE perynupoBaHue

*  YO6bIToyHasa paboTta KpynHenwero fobbiTyMka HedTU B
YkpanHe (OAO «YkpHedTb») - yobITok no 300 MiH. rpH. 160 |
B 4 kB. 2008 . — 1 kB. 2009 r.; GanaHcupoBKa Ha rpaHe
6aHkpoTcTBa HAK «HadToras YkpaunHbi»

140 -
120 -

MepcnekTuBbI

*  lMpwuBnekaTenbHocTb A06bIMM HedTM B YKpauHe npu 1004

YCINOBWM 3aKPEMNEHNS MUPOBON LEHbI HA HE(Tb BbIlE 80 |
60 gonn. CLUA 3a 6appenb
60_
*  [eperynupoBaHue oOTpacnu, POCT UeHbl peanu3auun
40 T T T T T

yrneBsoaoponos

aHB 07 nioH 07 Hos 07 anp 08 ceH 08 theB 09
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Altana Capital TenekoMMyHMKaLmu

KPaTKOCPO4YHO: CpeaHAA NnpuBlriekaTesibHOCTb
AOJNTTOCPOYHO: HU3KadA NpuBNeKaTesibHOCTb

Te Kyuiee coctosiHne

*  OcHOBHbIE PbIHKM ycnyr TEeNeKoOMMYHMKaLn
(bukcupoBaHHass M MoOOWNbHAss CBA3b) HaCbILEHbI,,

PbIHOK nepeLuen B 3penyto dasy 35000 -
« [Joxogbl OT  (OUKCUMPOBAHHOW  CBSI3N  EXErodHo 2‘5’222
cokpallarTca —
*  KpynHenwwun npegcraBuTenb pblHKA (OUKCMPOBAHHOWN 15000 1
cBasm OAO «YkpTenekom» paboTaeT ¢ yObITKOM 1:222
lNMepcneKkTuBbl o | HEE — : = —
TenedoHHast TenedoHHas cenbckast TenedorHas Mo6uibHasi CBSi3b
« B cnyyae HenpoBegeHua npueatuzauum  OAO SpRFERAT SREE: G Ny G
«YkpTenekom» Ao koHua 2010 r. WMHBecTuumoHHas = 2006 = 2007 = 2008

npuBIieKkaTesibHOCTb 6y,u,eT CHNXaTbCA

. CHmwXKeHne TemnoB pocTa [oXo4oB  MOOWMbHbIX
onepatopos B 2010-12 rr. Ao 5% exerogHo

* Poct pnoxopos onepartopoB LWNPOKOMOJIOCHOINo Aoctyna
B UHTEPHET
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Altana Capital BaHKOBCKUI ceKTop

KPaTKOCPO4YHO: HU3KadA NpuBNeKaTesibHOCTb
AONMTOCPOYHO: CpeaHAA NpuBriekaTesribHOCTb

TeKyu.l,ee COCTOsAAHUE
i prsmc NUKBMOHOCTM B 6GAaHKOBCKOW CUCTEME

i Poct ponu I'Ip06J'IeMHbIX KpeanTtoB WUn3-3a aKTUBHOIO

BanTHOMO KpeauToBaHWs, [feBanbBauuu TPUBHbI n 2000,00
nageHnsa peanbHbIX JOXOA0B HaceneHus
*  HeratuBHble pvHaHcoOBLIE pe3ynbTaThl 6aHKOB - B sHBape- R0 o P o Z
mae 2009 r. yb6bITKM 6GaHKOBCKOM cCUCTEMbl YKpauHbI G- 38
-2000,00
coctaunu 11,99 mnpg. rpH.
MNMepcnekTuBbI
-4000,00
* MaccoBble Hennatexu no kpegutam W AanbHenwas
AeBanbBaumMsa rPUBHbI  MOTYT CTaTb NPUYMHOW HOBOIO, -6000,00

Gonee rnyGoKoOro Kpuamca 1 3aTopMO3AT pa3BuTne 6aHKoB

« Cpegcte HBY wun npaButenbCcTBa He XBatuT AN 5
pedrHaHCHpoBaHus n pekanutanMsauuu BCEX 0 . ! B
—2 T @ i |
npob6nemMHbIx 6aHKoB 4l 28 37
i ? 8 v
*  VHBecTnumn B 6aHKOBCKUA CEKTOP CTaHOBATCHA Haubornee 67

PUCKOBbIMKM NO CpaBHEHUIO C APYrMMn OoTpaciidMun
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Altana Capital CTpouTenbCTBO

KPaTKOCPO4YHO: HU3KasA npuBrieKkatesibHOCTb
AOJITOCPOYHO: CpeaHAsA npuBlrieKkaTesibHOCTb

TeKyu.l,ee COCTOsIHUe
* Pe3koe CHuxeHune cnpoca, oTCcyTCTBME KPpeanNToB
* CtabunbHOE CHUXEHME LIEH HAa HEOBUXMMOCTb

*  Koppynuus

* 3HauuTenbHaas 4YacTb OOBLEKTOB WUMEKT  HEBbLICOKUMN

NpoueHT rotoBHOCTU (MeHee 70%)
MepcnekTuBbI
*  3HauuTenbHas 4acTb [eBerionepckux KomnaHun 6yaet
BblHY>XJ€Ha YWUTU C pbliHKa 1 pacnpoaaTtb CBOW MNPOEKThI
*  [Hedvunt cpenctB n cokpalleHne BRNOXeHUNn MHBECTOPOB
OyayT owywartbes Ha npoTtskeHnn 2010-2011 rr.

« Crapble cxemMbl C npogaxen euwe HegoCTPOEHHbIX
obbekToB paboTaTtb He ByayT

AHB.08 Mai1.08 ceH.08 AaHB.09 Mal1.09

. MaccoBoe cTponTenbCcTBO BO306HOBUTCS B KOHLE 2010 T.

«  TpebyeTcs rocygapcTBeHHas nogaepkka
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Altana Capital B3rnag B oyayuee

OKCNOPTHO-OPUEHTMPOBAHHLIE OTPACIN OCTaHyTCA Hanbonee npuenekaTenbHbIMKU B ByayLiem no
crnegylowmM npuynHam:

KPM3MC B MUPOBON 3KOHOMMWKE MNPOLLEN «OHO» W CYLLUECTBYHT MPU3HAKM OXUBMEHMSI Ha
rnobanbHbIX pbIHKaX, YTO NPUBEAET K POCTY LIEH HA NPOAYKLMIO 3KCNOPTEPOB;

* CHWKEHWe Kypca T[PVMBHW cOenano MNpPOAYKUMIO YKpauHCKUX — 3KcrnopTepoB Gonee
KOHKYPEHTOCMNOCOGHOM B CpaBHEHUM C 3apyGeXXHbIMY aHanoramu;

BBMOYy BCTynneHns B BTO MOXHO oXugaTb paclMpeHns BHELLIHUX PbIHKOB And
MeTannypruieckon n XuMm4eckom npombliineHHoctun, AllK;
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Altana Capital BbiBoAbl

« He cnegyer oxugaTb MONOXWUTENbHbIX (PUHaHCOBLIX pesynstatoB B 2009 r., BoccTaHoBeHWe

oTpacreun HaunoHanbHOW 3KOHOMMKN HavyHeTcs He paHee 2010 .

* BmecTte c Tewm, BHYTPEHHNE perOprI npoeegeHHble cerogHAa MoryTt atb WaHC YKPpanHCKOMY

rocygapctBy COBEPLUNTD peaHbeIVI NnpopbIB B 3KOHOMUKE

* Heobxognmo CTMuMynmpoBaTb BbIXO4 HOBbIX 3MUTEHTOB Ha CbOH,EI,OBbIVI PbIHOK, 0COBEHHO B
CEeKTOpax, KOTopble OpUEHTUPOBaHbl Ha BHyTpeHHVIl7I Cnpoc, HaykKoeMKne TexHOoIormu,

MMriopto3amMmeLleHmne, n cnabo noasepXxeHbl BITMAHUIO BHELLHEN KOHBbHOHKTYPbI

* nepCI'IeKTVIBHbIMVI SAMUTEHTAMMN MOryT CTaTb nNpeanpudaTud AlK, nuweson NPOMbILUNTEHHOCTN,

Toprossiun, npon3soacTtBa ToBapoB HAPOAHOIo I'IOTpe6J'IeHVIFI n .M.

* OcHoBHoOE ycnosune (*)OpMVIpOBaHVIFI MHBECTULMOHHO TMpUBrieKkaTteribHoro KrinMmara B praVIHe
3aKknyaetcs B ctabunusaumm  NofMTUYECKOMN cnTtyaumn, ynpoweHunm HaJioroBoro norss,

CcTumMynmnpoBsaHune n 3alinta MHOCTPAHHbIX WHBECTULINN, CTUMynmnpoBaHmne BHYTPEHHEro cnpoca.
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Cnacn6o 3a BHMMaHue!

YkpauHa, 83001, r. oHeuk, yn. MNocTbiweBa,117
Ten. (+38 062) 343-45-71

YkpauHa, 01034, r. Kues, yn. ApocnasoB Ban, 29 T
Ten. (+38 044) 502-52-32

FeHepanbHbIN gupekTop AHaTonun AMenuH

anatoliy.amelin@altana-capital.com




