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DIJIA CLUA

S&P 500 CLIA 0.0 . 14 124
Stoxx-50 Espona 0.2 21 14 105
FTSE BB 0.4 13 7 10.8
Nikkei finonua 1.7 31 15 151
MSCIEM Passue. 0.7 34 14 105
SHComp Kwurait  -1.0 42 -6 88
RTS Pocewa 15 5 9 5.8
WIG Monbwa 0.4 4 24 119
Prague  Yexua 0.9 0 10 113
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EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
13 AEKABPA 2012

PbIHOK aKuuit: ®PC paclumpuT cTUMynMpylowme mepbl g8 3KOHOMUKU
Beaylwmne MHAEKCbl MPAKTUYECKU HEe M3MEHWIUCb Ha 3akpbiTun. Mepes obbAsBneHUem
pe3ynbTatoB 3acegaHua komuteta ®PPC pblHKM TOpProBaaucb B y3KOM AmanasoHe. OPC
06bABMIA O HOBOM payHAE BblKyma rocobaurauuii B pamkax YCUAUK MO CHUMKEHUIO
NoBbILEHHOro YpoBHA 6e3paboTuubl. eppeseps HamepeH nNpuobpetaTb US Treasuries Ha
S45 MApa, B MecAl, YTO COOTBETCTBYeT obbemy npeKkpaljaemoi onepauuun "Teuct" u
0XMOAHUAM pbiHKA. B EBpone MUHUCTPbI GUHAHCOB MPULIAM K COFNALLEHUIO O CO34aHUU
eanHoro 6aHKOBCKOro perynatopa.
MNapeHne UX (-2%) okasanocb Hanbonbwmm 3a nocnegHue 30 gHel. MOCKObKY BHELHUWMI
¢$OH ToproB okasanca No3uTuBHbIM (EBpona AEMOHCTPMPOBaNa POCT B TeYEHME TOPros),
NPUYNHOM 06BaNa YKPAMHCKUX aKLMA MOXKHO CYUTaTb BHYTPEHHME HOBOCTWU. BP HoBoro
co3blBa He CMOr/ia MpPOBecTM mnepBoe 3acegaHve 6e3 CKaH4ANo0B M NOATACOBOK.
fonocoBaHMe HWM NO KaHAWAATYpax Cnukepa, HUM Tem 6onee, npemMbep-mMUHUCTPA
nposefeHo He 6bla10. 6e3 NerMTMMHOro NpaBuTENbCTBA YKPanHa HE CMOMKET MPUCTYNUTb K
NnoAroToBKe NoYBbl A/1A HaYana neperosopos ¢ MB® o BO306HOBAEHUN KpeauTOBaHUSA, YTO
TaKXXe MOXKET OTTAHYTb CPOKWU NpubbITUA Muccun doHaa B YKpauHy. OgHaKo, genyTaTbl
BCe-Taku cmorin chopmmnpoBatb 5-Tb ¢pakuuit, B Tom uncne KMy, xota onnosuvumsa no-
npexHemMy npoTecTyeT NPOTMUB 3TOro. B gpyrux HoBocTAX MeTannyprnpom coobLuma o Tom,
yto B 2013 r BbINYCK CTanM BblpacTeT Ha 5,6% - A0 34,4 MAH.TH. Haw nporHo3 Temnos pocTa
ABnserca 6osiee ymepeHHbIM 1 cocTasasnet 3% r/r.
3aronoBKKU HOBOCTEN

YKpanHa HamepeHa B 20131 HapaCTUTb BbINYCK OCHOBHbIX BUAOB MeTaAJ10NPOAYKLINN
Ha 5-7%

Moody's noH13nN0 perTuHrK Ferrexpo Bcaes 3a CyBEPEHHbIMU PEUTUHIAMU YKPAWUHDbI

AVDK 317 -40 -47 -495 11
AZST 073 -44 95 -480 41 CopeprkaHue N3meHeHus Lienesbix LieH/PekomeHaaumii;
BAVL 0.09 -06 26.7 -36.3 -
CEEN 5.65 05 8.1 -345 2.4 AKTvaanble HoBocTtu Tukep Tapr $ Hata Pekom.
ENMZ 366 -18 07 -47.7 06 OnHamnka KoTMpoBok AKLMI AZST $0,22 6 Cent Mokynatb
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AKTya/ibHble HOBOCTHU

JKOHOMMKA U PUHaHCDI

BantoTHbI PbIHOK YKpPauHbI
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MupoBble TOBapHble U Ba/llOTHbIE PbIHKK

UHAeKC Llenwa DTD,% MTD,% YTD,%
3on0T0 1712 0.08 -0.18 9.46
HedTb (L.Sweet) 87 114 241 -113
EUR/USD 1.31 0.68 0.66 0.99

KanEHp,apb eXxemecA4HoM MaKpPOCTaTUCTUKU.

Yucno MapameTp/daHHble

MecsAua

05-07 ZloY EIE

06-11 OtyeT HBY 0 BaNtOTHOM pblHKE

12-14 BHewWwHss Toprosas

14-15 Po3HMYHbIV TOBapoobopoT

15 KanuHsecTtnumm 3a kapTan

15-17 MHAaeKc npomnpon3BOACTBa

20-29 MoTpebutenbckne HacTpoeHun

23-30 MnaTexHbIN 6anaHc

25-30 Focponr

25-28 NHAaeKc peanbHbIX 3apnnaT
mg;po@ee

YKpaunHa

HamepeHa B
- 835 meTannonpoAyKuum Ha 5-7%

2013r HapacTUTb  BbINYCK OCHOBHbIX BUAOB

Metannypruyeckne npeanpmatma YkpauHol B 2013 rogy nAaHUpPYOT YBEANYUTL

| g2 MNpoussoacteo obuiero
| g15 Nokasatenamu B 2012 rogy — Ao 31 maH TOHH, ctann — Ha 5,6%, 0o 34,4 MNH TOHH,
810 YyryHa - Ha 4,6%, o 29,9 M/H TOHH. 06 3bAM CO0bLWNA rTEHANPEKTOP 06beaNHEHNA
- 805 MeTannyprnpom Bacunuii Xapaxynax. CpeHecyTouHOe Npou3BOACTBO YyryHa B 2013
- 800 rogy nmnaHMpyeTca Ha ypoBsHe 81,9 ThiC. TOHH, CTanb — 94,2 TbiC. TOHH, NpoKaTa - 84,9

npokata Ha 6,4% nNO CpPaBHEHUIO C OXUAAEMbIMU

TbIC.TOHH. B 2012 roay npegnpuatna FMK cokpaTtaT npou3BoacTBo obLiero npokaTa
Ha 8% no cpasHeHuto ¢ 2011 ropom — Ao 29,137 mnH TOHH, cTaan — Ha 6%, oo 32,588
MJIH TOHH, 4yryHa - Ha 1%, 0o 28,593 M/IH TOHH - TaKOW NPOrHO3 OCHOBaH Ha AaHHbIX

BbiMyCKa METaNNOMNPOAYKUMM 33 AHBAPb-HOABPb TeKyLiero

roga. [pun 3TOM

NPou3BOACTBO TPYD B TEKYLLEM rody COKpPaTUTCA Ha 6% - A0 2,091 MAH TOHH, KOKca -
Ha 3%, Ao 19,011 MAnH TOHH, MeTM30B - Ha 19%, Ao 211 Tbic. TOHH. locTaBKKU
MEeTaNNI0oNIOMa Ha MeTnpeanpuATUA CHU3ATCA Ha 26% - o 4,978 MAH TOHH.
TopHOpyaHble npeanpusatna no wutoram 2012 roga MOryT COXpPaHUTb A06bluy
KenesHou pyabl Ha ypoBHe npeaplayuiero roga — 79,819 mMH TOHH, HO YBENUYUTb
BbIMYCK *XeNe30pyAHOro KoHueHTpaTa — Ha 1%, Ao 66,364 MAH TOHH.

CpeAHeCyTOUHDI BbINYCK CTanu (TbiC. TH)

(2013 — nporHo3 Metannyprinpom)
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AKTya/ibHble HOBOCTHU

KomnaHuu n otpacau

MeTannyprua
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Moody's noHusuno peiTuHru Ferrexpo Bcneg 3a cyBepeHHbIMU peUTUHraMu YKpauHbl

MexayHapoaHoe peilTuHrosoe areHTctBo Moody's Investors Service NOHM3MNO KOpNopaTUBHbLIN
peitnHr (CFR) u pelTuHr BepoaTHoctn pedonta (PDR) ropHopyaHoW KomnaHuu Ferrexpo plc
(BennkobpuTaHus) ¢ aktmBamu B YKpauHe ¢ "B2" po "B3" B cBSA3M C aHA/NOMMYHbIM MOHUMKEHUEM
penTUHra rocobauraumini YkpamHbl Ha MWHYBLUEN Hegene. AreHTCTBO TaKKe MOHU3UAO PEeUTUHT
espoobauraumii Ferrexpo Ha $500 maH ¢ "B3" po "Caal", npu 3TOM NpPOrHO3 BCeX PENUTMHIOB —

AL

"HeraTuBHbIN".
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 3aABOK MN3MeHeHUA LeH aKkLumi OH. 0bm (3M)
Tukep HassaHue Uena, rpH ,g,(;ldgﬁm, 14 iMm CH.I. 12m ﬁm ﬁ:ﬁc 200 000 wr.
UNAF YkpHedTb 130 148 -5.8% -6% -65%  -73% 785 5140 15 0.9
GLNG FanHadToras H/o, H/A, H/o, H/A, -39% -39%  0.12 0.20 0.0 0
UTLM YKpTenekom 0.18 4 -0.3% -13%  -61%  -64%  0.17 0.48 0.8 31
MTBD Mocrobya, 24 0.0 -11.3% -2% -73%  -75%  17.6 1076 0.1 0.03
STIR Crvpon 15.3 0 H/A, 3% -59%  -61%  11.8 39.1 2 1.0

e |
BAVL Asanb Paniddaiizen 0.09 314 -0.6% 27% -36%  -36%  0.06 0.14 54 5792
FORM BaHk ®opym 0.5 0 -0.2% 23% -65% -67% 04 1.7 1.2 15.9
UsCB YKpcoubaHk 0.13 97 -3.9% -7% -24%  -19%  0.12 0.22 19 1009
CEEN LleHTpaHepro 5.7 473 0.5% 2% -35%  -38% 4.0 9.3 163 229
DNEN [Henpaxepro 204 0.1 0.3% 3% -69%  -68%  166.8 717 0.7 0.03
DOEN [oHbaccaHepro 20.2 96 -3.4% 12% -30%  -34% 147 33.8 40 17
KREN KpbiMaHepro 0.9 H/A, H/A, 21% -32% 8% 0.5 25 0.3 25
DNON [HenpobnsHepro 67.0 0 -33.0% 8% -55%  -47%  58.8 2370 0.9 0.1
ZAEN 3anagaHepro 91 5 -2.2% -2% -64%  -62%  53.1 2632 1.3 0.1
ZHEN *MutommpobnaHepro 0.7 H/n, H/A, 0% -28% -25% 0.5 1.2 0.2 2.8
AZST AsoBscTanb 0.7 276 -4.4% 14% -48%  -48% 0.5 1.6 41 457
ALMK Anuesckuit MK 0.05 355 -4.1% 11% -50%  -53%  0.04 0.11 75 11741
DMKD AMK [3epuHckoro 0.08 0.1 4.6% 18% -33%  -33%  0.04 0.22 0.0 3
ENMZ EHakuesckmit M3 37 100 -1.8% -4% -48%  -50% 274 84.6 45 10
MMKI MMK um. Unbnya 0.20 5 H/o, 24% -30% -33%  0.13 0.39 0.5 26
HRTR Xapubisckuin T3 0.6 15 3.2% 8% -32%  -32% 0.6 1.3 1.3 17
NVTR MHTepnaitn HMT3 0.3 H/A, H/A, -3% 59% -71% 0.2 1.0 0.5 11.4
CGOK LleHTpanbHbIi TOK 6.2 37 -4.6% 13% -6% -6% 3.9 8.3 1.3 21
PGOK MonTasckuin TOK 10.3 0 -5.2% 1% -38%  -42% 94 19.8 15 1.2
SGOK CeBepHbiin TOK 6.7 5 H/o, 6% -28%  -28% 5.9 12.7 5 7
SHCHZ LY "Mokposckoe" 0.70 1 7.7% 15% -37%  -37% 0.5 1.6 0.7 7
SHKD LWaxra K. flonBacca 1.23 3 -2.0% -6% 27% -3% 0.8 2.0 1.3 7.9

| Koweoxnwnr ... |
AVDK ABpeesckuit KX3 3.2 332 -4.0% 12% -49%  -55% 1.9 7.0 74 183
ALKZ ANYEBCKKOKC 0.17 0.0 6.1% -2% -9% -19%  0.05 0.26 0.4 26
YASK flcuHoBckui KX3 0.7 4 -3.5% 5% -51%  -55% 0.6 1.7 2 17
AVTO YKpasTo 20 H/A, H/o, -16%  -67%  -73% 16.6 73.9 0.5 0.18
KVBZ Kptokosckuii BC3 19.0 13 0.3% 10% -18%  -22%  14.0 25.0 4 1.8
LTPL JNyraHckTennosos 14 91 -3.4% -6% -40% -39% 1.3 2.6 31 17
KRAZ ABTOKpa3 0.02 0 -12.7% 1% -87%  -87%  0.02 0.06 0.1 30
LUAZ NnyA3 0.05 3 38.9% -9% -80%  -79%  0.03 0.24 2.0 334
MSICH Motop Cuy 2026 959 1.6% 7% -10%  -13% 1714 2864 232 0.9
MZVM MapuynonbTssKmaLl 0.1 H/n, H/o, -13% -43% -43% 0.1 0.2 0.1 8.3
SMASH CMHNO ®pyH3e 1.5 H/A H/A, -6% -57%  -58% 0.7 49 0.1 0.57
SVGZ CraxaHOBCKuiA BC3 1.9 22 -2.1% -10%  -38%  -47% 1.8 4.8 4 15

WWW.ARTCAPITAL.UA 4



http://www.artcapital.ua/

APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 13.12.2012

AWHaMMKa YKPAUHCKUX aKLUA

PbIHOK KOTUPOBOK N3meHeHUs LeH akumit [OH. 06m (3M)
Tukep HassaHue LieHa, rpH ,g,;(.)gﬁm, 10 1M CH.I.  12Mm 1M2m 1M2::|(c 000$ 000 wr.
AZGM A3oBobLemall 1.20 H/n, H/A, H/A, -41% -84% 1.03 7.24 0.0 0.1
NITR MHTepnaiin HT3 2 H/n, H/A, 30% -27% -27% 1 14.6 0.2 1.05
DNSS [HenpocneucTanb 1090 H/A H/0 H/A -46% -46% 979 1999 05 0.00
DRMZ LPYsKKOBCK Malll.3-4, 1.8 H/A H/A H/0 -1% -6% 1.0 1.9 0.5 2.7
DTRZ [LHenponetp-i T3 11.9 H/n, H/A, H/A, -711% -61% 10.9 499 0.0 0.00
ENMA JHepromalucneucTanb 0.5 H/A, H/A, H/A, 0% 0% 0.47 0.83 1.2 19
HAON XapbkoBoba3Hepro 0.5 H/A H/A H/A -55% -64% 0.5 1.3 0.1 0.7
HMBZ Ceet WaxTépa 0.58 H/A H/0 46% 36% 27% 0.00 0.65 0.4 6
KIEN KuessHepro 4.7 H/A, H/A, 7% -48% -34% 1.0 13.8 0.1 0.24
KSOD KpbiMm coaa 1.0 H/A, H/A, H/A, -21% -22% 0.88 1.25 0.1 0.6
NKMZ HoBokpamat. Maws-4, 4000 H/A H/A H/A -16% -16% 3453 6959 0.01 0.0000
SLAV MBK CnasyTnu 2.3 H/A H/A -14% -6% -6% 2.0 2.6 0.2 0.6
SNEM HacocaHepromatu 15 H/n, H/A, H/A, -53% 42% 1.0 3.0 1.3 5.3
SUNI CaH WUH6eB YkpanHa 0.18 H/A, H/A, H/A, 109% -14% 0.08 0.25 0.0 2
TATM Typ6oatom 35 H/A H/A H/0 -37% -33% 0.8 7.4 0.1 0
UROS YKppoc 1.0 H/A H/A H/0 -53% -62% 0.8 2.0 0.7 6.1
ZACO 3anopOosKKOKC 15 H/A, H/A, 0% -54% 5% 0.3 3.2 0.8 4.6
ZATR 3TP 2.1 H/4 H/4 H/4 55% 54% 1.0 2.0 15 6.5
ZPST 3anoposKcTans 2.6 H/A H/0 H/0 -36% -36% 1.3 5.2 H/A H/n
3apyberKHble 6MpKU M3meHeHMA LeH akumit OH. 06m (3M)
HassaHue Tek. LleHa ggdgﬁM' 14 .I. i i 000 wr.
AGT PW Agroton PLN 8.5 18.7 0.2% -23% -54% -58% 7.3 24.4 58 17
AST PW Astarta PLN 58.5 1.2 -0.3% -3% 13% 6% 43.6 74.9 256 13
AVGR LI Avangard $11.7 2375 -0.4% 15% 76% 95% 6.0 14.6 433 44
FXPO LN Ferrexpo GBp 233 4076 1.7% 13% -13% -14% 138.7 370.0 5831 1727
CLE PW Coal Energy PLN11.4 3.1 0.0% -8% -47% -48% 10.0 29.0 39 8
IMC PW IMC PLN 15.5 5.0 -2.9% 1% 99% 110% 7.3 174 21 4.4
JKX LN JKX Qil&Gas GBp 70 299 1.4% -10%  -49% -54% 69.0 1920 262 209
KER PW Kernel Holding PLN 69.3 1029 -1.0% 10% 0% 5% 51.0 76.0 2072 100
KSG PW KSG PLN 115 5 0.0% 0% -44% -39% 8.8 24.5 43 12
MHPC LI MHP $15.0 605 0.1% 4% 40% 28% 9.2 16.0 1688 114
MLK PW Milkiland PLN 14.3 0.4 0.4% -8% 2% 12% 10.4 21.2 37 6.9
4GW1GR  MCB Agricole €04 H/4 0% -14%  -78% -81% 0.1 2.3 1.2 1.9
OvVOo PW Ovostar PLN 93 0.03 1.6% -3% 39% 50% 62.0 1325 55 1.9
RPT LN Regal Petroleum GBp 23.8 5 0.0% 28% -19% -25% 1350 3250 15 49
SGR PW Sadovaya Group PLN 2.0 417 -1.0% -23%  -76% -T7% 1.4 10.9 257 376
WESPW  Westa PLN 0.7 17 0.0% -32%  -76% -76% 0.4 4.5 163 493
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OueHouYHble KO3 PUUUMEHTDI

PekomeHpgauum Apt Kanutan EV/S EV/EBITDA P/E
PekomeHa,.
UNAF 130 875 5 H/A, H/A, asr-12 MNepecmotp 03 05 0.5 2.0 1.4 1.4 3.2 2.6 2.4
UTLM 0.18 411 7 H/o, H/A, okT-11 MepecmoTp 09 - - 3.6 - - oTp - -
MTBD 24 1.8 27 H/o, H/A, H/o, MepecmoTp 15 - - otp - - oTp - -
STIR 15.3 52 9 H/A, H/n, H/A, MpuoctaH H/p - - H/o, - - H/A, - -
T
BAVL 0.09 318 4 H/o, H/A, H/A, MepecmoTp H/p - - H/o - - 4.3 - -
USCB 0.13 207 4 H/A, H/A, H/A, Mepecmotp H/p - - H/go - - 4.8 - -
CEEN 5.7 260 21 15.3 171% asr-12 Mokynatb 04 03 03 6.7 31 24 588 3.7 2.6
DNEN 204 152 2 H/4 H/A n/a MpuocraH 0.3 - - 24 - - 4.2 - -
DOEN 20.2 59 14 79 290% aser-12 Mokynatb 02 02 02 47 1.7 1.6 oTp 1.6 1.2
ZAEN 91 145 4 H/A, H/A, n/a MpuoctaH 02 - - 4.6 - - 144 - -
AZST 0.7 380 4 1.75 141% cen-12 Mokynatb 01 01 01 orp 265 41 oTp oTp  oTp
ALMK 0.05 166.6 4 0.09 75% cen-12 Mokynatb 04 07 08 72 132 111 46 66.0 6.8
ENMZ 37 48.1 9 H/4 H/4 asr-12 Mepecmotp 00 00 orp orp o1p 0.6 15 otp  oTp
HRTR 0.6 207.2 2 H/A, H/A, oKT-11 MNepecmoTp 03 - - 1.7 - - 2.1 - -
PGOK 10.3 245 3 H/o, H/A, oKT-11 Mepecmotp 04 - - 1.1 - - 0.9 - -
CGOK 6.2 898 0.5 H/o, H/A, okT-11 MNepecmoTp 1.1 - - 1.8 - - 2.8 - -
SGOK 6.7 1923 0.5 H/A, H/A, ¢des-12 MNepecmoTp 1.1 - - 1.7 - - 25 - -
| Kokonwptor . .. |

AVDK 3.2 76.9 9 9.0 185% nioH-12 Mokynatb 01 01 0.0 120 16 1.1 oTp otp 7.6
ALKZ 0.17 65.5 2 H/A, H/A, okT-11 MNepecmoTp 01 - - 7.4 - - oTp - -
YASK 0.7 23.7 9 H/A, H/A, bes-12 MNepecmotp 02 02 0.2 4.6 3.2 2.3 2.7 1.8 1.0
AVTO 20 15.8 14 151.8 659% H/o, Cn.Mokynate 0.2 02 01 380 20 1.3 1.0 1.1 0.8
AZGM 1.2 7.0 3 9.3 675% Hos-12 Bes oueHkn 01 01 01 10 >100 6.3 0.1 otp 21
KvBZ 19.0 2714 5 37.6 98% Hos-12 Mokynatb 03 03 03 20 2.6 34 3.2 4.0 5.1
LTPL 14 38.0 24 6.27 350% HoA-12 Mokynatb 02 02 01 26 1.6 1.0 4.2 2.9 15
LUAZ 0.05 25.7 11 H/o, H/A, asr-12 MepecmoTp 08 08 07 106 122 9.9 oTp oTp  oTp
MSICH 2026 524 24 5593 176% map-12 Mokynatb 07 05 05 18 1.4 1.3 31 2.2 21
NKMZ 4000 110 14 30692 667% okt-11 Mokynatb otp - - otp - - 5.1 - -
SMASH 15 13.2 3 H/o, H/A, oKT-11 MpuocraH 05 - - 6.8 - - >100 - -
SNEM 15 5.6 16 H/o, H/A, H/o, MpuocraH 00 - - 0.2 - - 0.5 - -
SVGZ 1.90 53.6 8 2.8 47% Hos-12 Mokynatb 01 03 03 17 196 4.9 2.7 otp 7.6
ZATR 2.1 564.4 14 H/o, H/A, H/o, MpuoctaH 1.7 - - 45 - - 49 - -
SLAV 2.3 292.9 3 4.26 85% asr-12 Mokynatb 07 04 04 25 2.4 2.2 5.8 6.7 5.3
SUNI 0.18 207.3 2 0.40 131% asr-12 Mokynatb 04 04 03 28 31 25 100 124 72

OueHKa Apt Kanutan
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OueHouYHble KO3 PUUUMEHTDI

3apy6exHble 6upxu EV/S EV/EBITDA P/E

AGT PW PLN 9 59 45 30.7 261% okT-11 Notcovered 1.2 - - 4.9 - - 4.0 - -
AST PW PLN 59 468 37 102.1 75% Hos-11 Mokynatb 19 - - 4.0 - - 3.2 - -
AVGR LI $11.7 747 23 19.5 67% anp-12 Cn.Mokynatb 1.5 15 12 34 34 30 38 35 3.8
FXPO LN GBp233 2217 wu/p 2554 10% asr-12 Oepxatb 1.8 13 15 40 29 47 52 3.9 6.6
JKX LN GBp 70 194 /g 153.9 120% man-12 Mokynatb 07 09 08 10 18 13 9.2 3.3 2.6
KER PW PLN 69 1768 62 61.8 -11% man-12 Mpopaasatb 11 12 10 6.7 81 61 78 9.7 7.2
MHPC LI $15.0 1581 35 225 50% map-12 Mokynatb 1.9 18 14 59 50 43 6.1 5.2 4.7
MLK PW PLN 14 143 22 24.7 73% mai-12 Mokynatb 05 05 05 46 41 34 69 8.2 5.8
4GW1 GR €04 10 24 H/o, H/o, n/a MpwuocTtaH H/o - - H/o - - H/A, - -
RPT LN GBp 24 123 H/A, 425 79% mait-12 Mokynatb 3.6 5.8 1.9 oTp otp 4.4 oTp 19.2 102

*-B BasIlOTe yKa3aHHOM B KONOHKe "Tek.ueHa"

MokpbiTne bes OueHkun EV/S EV/EBITDA P/E

DNON 67.0 50 9.1 227.3 239% anp-11 00 - - 1.6 - - 9.2 - -
DNSS 1090 146 100 24856 128% nion-11 04 - - 7.6 - - >100 - -
DRMZ 1.8 47 130 8.0 345% okT-11 04 - - 2.5 - - 2.0 - -
FORM 0.5 37 4.0 H/A H/A H/A H/n - - H/n - - oTp - -
HMBZ 0.6 24 220 15 163% okT-11 01 - - 0.7 - - 3.1 - -
KIEN 4.7 63 9.3 30.1 542% anp-11 0.1 - - otp - - oTp - -
KREN 0.9 19 8.7 2.3 157% anp-11 01 - - 2.8 - - 4.7 - -
MZVM 0.1 5.0 15.7  H/n H/n H/n 1.3 - - 109 - - oTp - -
NVTR 0.3 6 7.4 2.3 771% won-11 01 - - 3.9 - - oTp - -
SHCHZ 0.7 74 H/n, H/o, H/o, H/o, 0.2 - - 0.8 - - 49 - -
SHKD 1.2 51 5.4 3.9 221% nion-11 08 - - 2.1 - - 3.3 - -
TATM 35 184 9.5 6.2 T7% okT-11 08 - - 2.0 - - 3.4 - -
KSOD 1.0 27 10.0 H/n H/A H/A 0.2 - - 6.1 - - oTp - -
ZACO 15 22 7.2 7.4 393% nion-11 0.0 - - oTp - - oTp - -

OueHka Apt Kanutan

MpuHuMN onpeaeneHNA MHBECTULMOHHOIO PeNTUHrA
MHBECTULMOHHDBIN PEeNnTUHT oTobparkaeT oXugaHus aHanntukos UM «APT KAMWUTA/I» oTHOCUTENbHO Oyayliero pocta CTOMMOCTU aKLMiA
3MUTEHTA CefyroLWMM 06pa3om:

PekommeHaauua MoTeHuman
MNOKYNATb >20%
LOEPHKATbD 5%-20%
MPOOABATb <5%

Mbl pekomeHAyem NpoAaBaTb aKUMU C MOJNOMXKUTENbHON AO0XOAHOCTbIO A0 5%, MOCKOJ/IbKY CyLLEeCTBYIOT Aerno3uTbl U obauraumm ¢
30 dEeKTUBHONM BHYTpeHHel poxogHocTbio Ao 10%. B cuiy Toro, 4to akuum ABnstoTcA H6osee PUCKOBBIMM aKTMBAaMW, YeM [0JIroBbie
WMHCTPYMEHTbI, NPY OAMHAKOBOM AOXOL4HOCTU HUXKe 5% Ha rod, NpeAnoyYTeHNE HYXKHO OTAaTb A0/ITOBbIM MHCTPYMEHTaM pedpUHAHCMPOBaHMS,
a KanuTa/ibHble aKTUBbI, COOTBETCTBEHHO, NPoAaBaTb. OXuaaemblii NOTEHLMAN POCTa MOXKET KONebaTbCA B 3aBUCUMOCTU OT ABUMKEHUA LLeHbl
M BONATUNIbHOCTU pbiHKa. Takne KonebaHua AonycTMmbl U ByayT NPpUBOAUTb K USMEHEHUIO PEKOMEHAALUMI N0 KOHKPEeTHbIM Bymaram. Kpome
TOro, Mbl ncnosbsyem pekomeHgauunto CNEKYNATUBHAA MOKYIMKA, KoTopaa npvcBaMBaeTcss SMUTEHTAaM MOBbIWEHHOM pPUCKOBaHHOCTU. K
KPUTEPUSM TMOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOMKHOCTb PE3KOro yXyAlleHUs ¢GUHAHCOBOrO COCTOAHUS 3MMUTEHTA,
CYLLECTBEHHOE pas3/inuMe MeXKay PasHbIMKM BUAAMU OLLEHOK CTOMMOCTM 3MUTEHTA M HU3KUIK 3SKCMEpPTHbIA PEUTUHT, onpesensembiii
OTBETCTBEHHbIM aHAIMTUKOM.

__________________________________________________________________________________________________________________________|
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

13.12.2012

PerpeccnoHHbi AHanus UX

OwvHamuKa c Hauyana 2012r., %

PFTS -39
UX -38
SHComp
MICEX
Bovespa

RTS

Prague
World
STOXX-50
S&P 500
MSCI EM
Nikkei
New Eur Blue....

WIG

-60 -40 -20 0 20 40

PerpeccuoHHbIi aHanus uHaekca UX
--------------------------------------------- - 0%

CpaBHUTeNbHbIE KO3PPULUEHTDI

P/E P/S
UHaekc CrpaHa 11 12 11 12

S&P 500 CLWA 13.76 12.44 131 1.26
STOXX-50 Espona 11.33 10.47 0.73 0.72
New Eur Blue Chip  Espona 10.22 10.32 0.78 0.78
Nikkei AnoHus 18.17 15.07 0.55 0.52
FTSE Benmkobpr  11.69 10.79 1.02 1.01
DAX FepmaHua  11.24 10.80 0.66 0.64
MepauaHa no passutbim ctpaHar  11.51 10.79 0.75 0.75
MSCI EM 11.95 10.47 1.06 0.99
SHComp Kurai 9.96 8.79 0.87 0.79
MICEX Poccus 5.68 5.55 0.78 0.74
RTS Poccua 5.88 5.75 0.80 0.77
Bovespa Bpasunua 17.18 10.85 1.12 1.05
WIG MonbLa 11.06 11.92 0.77 0.76
Prague Yexus 13.11 11.27 0.99 1.00
MepguaHa no passusaowmmca ¢ 11.06 10.47 0.87 0.79
PFTS YKpauHa 4.25 2.90 0.20 0.18
UX YKpavHa 19.71 3.75 0.13 0.13
MepuaHa no YkpaunHe 11.98 3.33 0.17 0.15
MoTeHwMan pocTa K passuT. cTpa -4% 225% 346%  383%
MoTeHuMan pocTa K paseumB. cTpa -8% 215% 412%  407%
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Anekceli AHOpeliyeHKo: [NCKOHT WHAEKCa K CnpasBeasnsomy
perpeccMoHHOMY 3HaYeHU0 OBHOBUA MaKCMMym 25 OKTABpPA Ha
oTmeTKe 70% W C Tex MOp HEMHOro cHusunaca. B ponrocpouyHoi
nepcnekTMBe  AaHHOMW  BeWUYMHE  OUCKOHTA  COOTBETCTBYeT
noteHuuan pocta 6onee 100% K TeKywemy 3HAYEHWUIO.
JonrocpoyHoe  OTKNOHEHME OT  CNpaBeA/MBOro  3HayeHuA
coopmupoBanocb B 2011 rogy nocne cHuxkeHua peltuHra CLUA u
nocnefosaBlwero 3a 3TMM bHerctBa K KayectBy. BosspaT K
paBHOBECHOMY COCTOAHUIO WHAEKCY MpeanofaraeT yMmeHblueHne
pUCKa aKuMIi Ha MOrpaHM4YHbIX PbIHKax, 4Yemy B OauKanwen
nepcrnekTnee byaer cnocobcTBOBaTb KOMIMYECTBEHHOE CMArYeHue B
CLUA. B TO *Ke Bpems MoJIHOe BOCCTAaHOBNAEHWe ByaeT HEBO3MOXKHO
[0 CHATUA HeonpeaeneHHOCTH, CBA3AHHOM ¢ peueccueli B EBPO30He,
KOTOpasA CHUXKaeT anneTuT MHBECTOPOB KO BCEM PUCKOBBIM aKTMBaM.

PerpeccuoHHbI aHann3 No3BONAET OTCEAUTb 3aBUCMMOCTb MHAEKCA UX OT $haKTopoB, BAUAIOWMX HA €ro AUHAMUKY U BbIAEUTb YYaCTKK, TAe U3MEHEHUs
pbIHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUCUMOCTe. Cpeay GaKTOPOB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, Mbl BbIAEIUAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBaloLmecs CTPaHbl) U NMoKasaTeslb KPeAWUTHOTO pucka YKpawHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nociefHve
nATb neT 6blna YCTaHOB/JEHA BbLICOKAA CTAaTUCTMYeCKas 3aBUCMMOCTb OT BCEX MEePEYMC/IEHHbIX (GaKTOPOB, YTO MO3BOAAET BbIYUCAATL CMpPaBe/IMBoOe
perpeccMoHHOe 3HaYeHue UHAEKCa U TeM CamMbiM NPOrHO3MPOBATh TEHAEHLUN B ABUKEHUU UHAEKCA OTHOCUTENbHO MUPOBbIX MIOLWAZ0K.

FX - Tno6anbHbiil BaNOTHDbIM PbIHOK

82 DollarIndex: EUR (‘llrnry 1.35
- 1.30
80 -
- 1.25
78 r r r 1.20
6-Sep 6-Oct 6-Nov 6-Dec
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Kommenmapulii: Nlydwme aHanuMTUKKM Forex oxuaatoT pocTa Kypca
ponnapa B 2013 rogy, HecmoTpAa Ha peanusaumio QE3 8 CLWA. Mo
utoram QE1 $ nuaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3T1 ABa
payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO
cuctemy $2,3 TpaiH. Ho ceituac aKcnepTbl NONAratoT, 4To CNPoC Ha $
KaK OCHOBHYIO pe3epBHYI0 BanlOTy MMpa nepeBecuT NocaencrTsus
QE3. Mpu 3TOM OHM OXMAQAT yKpenneHua Hauygantotbl CLUA
6aunxke K Hayany 2013 roaa, Toraa Kak IV KBapTan Bce ele MoXKeT
NPOWTN NoA, 3HAaKOM POCTa eBpo.
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MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
9KOHOMMYECKas aKTUBHOCTb
BBN, % r/r 2.7 7.3 7.9 2.3 -14.8 4.1 5.2
HomwuHanbHbIM BB, Smapa. 86 108 143 180 117 135 164
MB® BBM/a.H.** (Hom), S 1843 2319 3090 3924 2200 2942 3575
BB BBM/a.H.** (MNC), S 5583 6228 6 959 7313 6373 6721 7198
MpomnoussoacTso, % r/r 3.1 6.2 10.2 -3.1 -21.9 11 7.3
CenbcKoe x03AaicTBo, % r/r 0.1 25 -6.5 17.1 -1.8 -1.5 17.5
KanuTanbHble uHesectuumnn, % r/r 9.3 25.2 319 0.7 -31.3 6.9 22.4
Po3HunuHas Toprosns, % r/r 23.0 25.3 29.3 179 -20.6 7.8 13.7
3apnnatbl, % r/r 20.3 18.3 125 6.3 -9.2 10.2 8.7
bespaboTtuua, MON, % 7.8 7.4 6.9 6.9 9.6 8.8 8.6
MwupoBble peiTUHIU
BB Doing Business Index 124 128 139 145 142 149 152
B3® Global Competitiveness 68 78 69 73 72 89 82
MB® BBMN/a.H.** (MNC), peittuHr 114 113 113 112 117 106 103
Moody's/S&P/Fitch B1/BB/BB- B1/BB/BB- B1/BB/BB- B1/BB/B+ B2/B+/B B2/B/B B2/B+/B
LieHbl
WML, (notpebnexue), % aek/aek. 10.3 11.6 16.6 22.3 12.3 9.1 4.6
WML (notpebnenue), % r/r. 135 9.1 12.8 25.2 15.9 9.4 8.0
UM (npouseog.), % nek/aex 9.5 14.1 23.3 23.0 14.3 18.7 14.2
nun (npowuseoga,), % r/r 16.7 9.6 19.5 35.5 6.5 20.9 19.0
MnatexHbli 6anaHc
Mnates. 6anaHc, Smapa. -0.2 -0.1 0.4 -0.6 -0.4 5.0 -2.5
Tekywwmii cuet, SmMnpa, 2.5 -1.6 -5.3 -12.8 -1.7 -3.0 -9.3
TeRrywmii cuet, % BBM 2.9 -15 -3.7 -7.1 -15 -2.2 -5.7
Toprosblit 6anaHc, Smnpa. 0.7 -3.1 -8.2 -14.4 -2.0 -4.0 -9.2
KcnopT, SmApa,. 44.4 50.2 64.0 85.6 54.3 69.3 88.8
MmnopT, SMapa. 43.7 53.3 72.2 100.0 56.2 73.2 98.0
duHaHCOoBbIN cueT, SMnpa, -2.7 15 5.7 12.2 1.4 8.0 6.8
UK, Smnpa,. 75 5.7 9.2 9.9 4.7 5.8 6.6
nnK, % BBIM. 9.1 5.2 6.9 6.1 4.1 4.7 4.0
FocypapcrBeHHble GUHAHCDI
Ledvuut rocbrogxeTa, % ot BB -1.8 -0.7 -1.1 -15 -4.1 -6.0 -1.7
locponr, % BB 18.0 14.8 12.3 13.7 34.0 40.2 36.2
Tocaonr, Smnpa. 155 16.0 17.6 24.6 39.8 54.3 59.2
BHyTpeHHuI rocaonr, Smapa. 3.8 33 3.7 6.1 13.2 19.6 211
BHewwHui rocaonr, Smapa. 11.7 12.7 139 185 26.6 34.7 38.1
BHeLHW1 Banosoit gonr, Smnpa. 39.6 54.5 80.0 101.7 103.4 117.3 126
PesepBsbl, SMapa,. 19.4 22.4 325 315 26.5 34.6 31.2
PesepBbl, % BHeLWHWI fgonr 59.7 43.7 41.9 32.6 25.6 29.6 24.8
Pesepsbl, MecaLpbl UMNopTa 5.1 4.8 5.1 35 5.0 5.2 4.4
BanloTHbIN Kypc
['pH./S HBY, K.n. 5.0 5.0 5.0 1.7 8.0 7.6 8.0

* - npoeHo3 Apm Kanuman, ** - Ha dywy HaceneHus
McTouHuk: Foccrat, HBY, Bb, Apt Kanutan

I'paduK BbIXOAa exkemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecaua MapameTp

05-07 NHNauma (3a npowwnblit mecal, )

07-11 OtyeT HBY 0 BantoTHOM pbiHKe (33 NpoLwbiii mecaw,)

12-14 BHewwHAA Toprosns (3a No3anpowwnbiii mecau,)

14-15 NHAeKe po3HUYHOro ToBapoobopoTa (3a npoLwbiii mecau)

15 KanutanbHble MHBECTULLMM 33 KBApTan (3a NO3anpoLunblii mecaL)
15-17 MNHAEKC NPOMBILLIEHHOTO NPOM3BOACTBA (33 NPOLUbIY MecaL,)
20-29 MoTpebuTenbckme HacTpoeHUs (3a NPOLLIbIA MecsAL)

23-30 MnaTexHbil 6anaHc (3a Npow bl mecaw,)

25-30 Focaonr (3a npownbiit mecau,)

25-28 WNHAEKC peanbHbix 3apnnat (3a NpoLublii mecsaL,)
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'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

10Y Gov bonds , %
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A« IrTCapi

AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTens genaprameHTa no

TOProBbIM OMepauuam n
npoAakam
KoHcTaHTuH WnnuH

PykoBoauTenb HanpasneHus no

paGOTe C 4YaCTHbIMU NHBECTOPaMmn

HwHa ba3apoBsa
Cneymanuct

no paGOTe C 4YaCTHbIMU KINEHTaMMn

PomaH Ycos

PykoBoauTe/ib HanpasieHus
MPUB/IEYEHNA YACTHbIX K/IMEHTOB
Burtanwmii bepauuesckuii

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmii
WHBECTULIMOHHBIM KOHCYNIbTaHT
AnekcaHgp J/lo6os

Cneumanuct no pabote ¢
KOPMNOPaTUBHLIMU KIMEHTaMU
Onbra Wynenosa

MopTdenbHbI ynpaBasowmi
WMHCTPYMEHTaMM C
dUKCMPOBAHHOM [OXOAHOCTbIO
MBaH 3aparkeBCcKuiA

Pykosoauteno
YyebHoro LeHTpa APT KAMUTAN
OkcaHa LleBueHkoO

st@artcapital.ua
+380 44 490 92 46

shylin@artcapital.ua

bazarova@artcapital.ua

usov@artcapital.ua

berdichevsky@artcapital.ua

sedova@artcapital.ua

sukach@artcapital.ua

lobov@artcapital.ua

shulepova@artcapital.ua

iv.z@artcapital.ua

shevchenko@artcapital.ua

Ur «APT KAMMUTAN»
HapogHoro ononyenus, 1
Kues, 03151, YKpauHa

T. +380 (44) 490-51-85, 490-51-84

www.artcapital.ua

AENAPTAMEHT
MEXAYHAPOOHbIX
NPOAAXK

Pykosoautenn
LenaptameHTa
MeXAYHapOoAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHApeWYEeHKO

CTapLimnii aHaNUTUK:
MeTtannyprua
AOmutpuii NleHga

CTapwwii aHaIMTUK:
MoTpeb. cektop, TMT
AHgapeii Natnora

AHaNUTUK:

SHepreTuka, HedTteras,
[onroBble MHCTPYMEHTbI
CtaHucnaB 3eneHeuKui

Pepaktop
MNasen Wocrak

is@artcapital.ua
+380 44 49051 85

lysyuk@artcapital.ua

research@artcapital.ua
+380 44 49051 85

putilin@artcapital.ua

andriychenko@artcapital.ua

lenda@artcapital.ua

patiota@artcapital.ua

zelenetskiy@artcapital.ua

shostak@artcapital.ua
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