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®oHA0BbIE UHAEKCDI PbiHOK akuumii: SCM nokynaetr UTLM

UHpekc CrpaHa

DTD

MTD YTD

P/E'12

DJIA CLUA -1.4 -1.0 142 124 . .
S&P 500 CLUA 1.4 1.3 12.8 131 OYepeaHOM BOJIHE pacnpofax PUCKOBbIX aKTMBOB. Kpome TOro, AaHHble U3 «bexeBoWn
Stoxx-50 Espona -1.7  -22 28 104  KHUIM» CBUAETENbCTBYIOT 06 y/nydylleHUW B NMPOM3BOACTBEHHOM WU PO3HWMYHOM CEKTOpax
FTSE BB 2.1 25 88 109 . :
Nikkei  fnonns 0.4 59 247 147  2KOHOMMKM CLA. Beaylwiue vHAEKChbI 3a¢wxcmposaqw CUHXPOHHOE CHUXeHue: Stoxx-600
MSCIEM Passus. -1.3 17 61 96 cHu3unca Ha 1,49%, S&P 500 - Ha 1,4%. HeraTuBHbIN GOH TOProB coxpaHaeTca u B Asnu:
SHComp Kutan  -0.8 -21 07 87 60bLIMHCTBO MHAEKCOB CHUXKaeTcsa bonee ogHoro npoueHTa. AnoHckui Nikkei c nuka yxke
RTS Poccua  -1.6 -23 -148 48 o 909,
WIG Nomowa 0.4 00 07 124 Ynan Ha 17%, npubaukasacb K 30He Koppekuuu (-20%). B EBpone ceroaHs socmmca
Prague Yexua  -0.5 06 -7.3 106 3acedaHue ELLb no mpoueHTHbIM cTaBKkam. O4HAKO OCHOBHble AaHHble TEKyLlel Heaenu
WIGUKr - Monbwa 1.1 11 -137 38 (konnyecTBo HoBbIX pabounx mecT B CLLA) BbIAYT 3aBTpa.
PRTS Vipanria 0.2 0170 21 YKpaunHckuit UX (-0,63%) ctan 6onee akTMBHO pearMpoBaTb HA HEraTMBHbIN BHELHWI GOH
Ux Vkpanra 0.6 -1.9 -105 2.3 P /0376 pearnp '
AnAeKc UX 1 065embl TOpros qup.a CYyLLEeCTBEHHO BbIPOC/N K?TVIpOBKVI YKPAUHCKUX PUCKOB HA BHELIHMX pblHKax: CDS
14 - = () ~1100 Ukraine gocturan makcumanbHon B 2013 oTmeTKM 635 NyHKTOB. M3 MHAEKCHbIX GULIEK Ha
M. MJTH.TPH. n.uw.
12 Vg - 1050 CMEKYAATUBHOM CMPOCE BbIPOCAW UL MeTanaypruyeckne bymarn: ALMK (+0,9%), ENMZ
b
10 - ‘n.l - 1000 (+0,5%). OCHOBHbIM CObObITMEM [HA OKa3anacb NOKyMnKa xonamHrom SCM 93% akuuin UTLM
8 “"lh \ - 90 (+14,8%). Hawa cpaBHUTENbHAA oueHKa npeanonaraet 50%-1 noTeHuuMan pocta akumii no
&1 'n' "l %0 koadduumenty EV/EBITDA'13. OfHaKO yunTbiBaA HU3KYI AMKBMAHOCTb UTLM, AaHHbINA
‘2‘ ] hmnu,l“ﬂl,nliuw,,_‘u-'w T :zz NnoTeHLMaN MMeeT HMU3KME LWaHCbl Ha peanu3aumnto. Bonpoc: 6yaeT am SCM BbiKynaTb akLMu
o r ;5o MWHOpUTapWeBs, OCTAeTCA OTKPbITbIM. Mo 3akoHy SCM He 06A3aH 3TO AenaTb, MOCKO/bKY
®EB MAP AMP MAM OCHOBHOW aKkumoHep (000 ECY) YKpTenekoma He MOMEHSACS.
AHpeKcHaa kop3uHa UX o
T EV/ 3aronoBKu HoBOCTEWN
Tukep rpn  DTD YTD EBITDA CKM noKkynaeTt mMaxopuUTapHOro Biagenbla YKpTenekom
ALMK 004 09 -05 -196 109 CopeprxaHue U3meHeHus Llenesbix LleH/PekomeHaaumii:
AVDK 321 04 -06 -32 11
AZST 061 -02 -05 -189 3.2 “ AkTyanbHble HoBocTu Tukep  Tapr$ fata Pekom.
BAVL 010 -15 -35 171 - OnHammKa KoTMpoBoK AKLUM FXPO - 13Map  Mepecmotp
CEEN 435 -08 -32 -324 20 OLeHKa 1 PeKoMeHaaLMM ALMK - 20Map  MepecmoTp
ENMZ 31 05 09 -88 06 e e E I AZST - 22 Map  Mepecmotp
DOEN 20.67 -06 -12 -3.7 1.6 B = SMASH - 25 Map Bes oLeHKM
LI\J/I’\‘SIIACFH 1210562 ég ;E 4812 1121 rKOHOMI/1'I-:I’eCKl/1e OKa3artenu EXPO 4.19 27 Map MNokynats
L0820 -4 : paduKu PbiHKOB
USCB 012 11 27 -93 ) CEEN 13 01 Apr MoKynaTtb

Mpwu3bie rnasbl PPC KaHzaca 3. [xopa) K cBOpayuMBaHMIiO nporpammbl QE npusenu K

Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos

Nugepbl O6bemoB u UsmeHeHusa LieH

05 Yb: 1 06bem $ MaH (n.w.) — M3ameHeHue ueHbl, % L 5% 3apy6esHble 6upsku: M O06bem S MaH (n.w.) — MameHeHMe LeHbl, %
. D70 0,
] 0.9% 70 7 8% 10.0%
04 1 | 0.5% - 10% 6.0 - = 8.0%
— =" - 0.5% 50 6.0%
0.4% N 3.20
0.3 - T > T T 0_2%\ T T 0.0% 4.0 - S _n 4.0%
L -0.6% -0.6% | e 505 20 L0% o 2.0%
0.2 1 ] -0.8% 8% = = 0'50/03'0 1= ‘O'—O : : 1.0%- : 0% —on 0%
L — ; | 5 5o — 2.
01 |-1.5% 5% L0%2.0 2.5% L 2.0%
: = - 15%1.0 - - -4.0%
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ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl

AKTya/ibHble HOBOCTHU

BantoTHbIN PbIHOK YKpauHbI

115 4

——UAH/E ——UAH/S, (nw)

KpeautHble cTaBKM Ha mexKb6aHKe

KomnaHuu n Otpacau

CKM noKynaeTt maXXopuTapHOro snagenbua YKpTesieKom

835 [UTLM, NEPECMOTP]

830 Tpynna CKM wu aBcTpuiickaa komnaHuua EPIC 3 uioHA noanucann Aorosop Kynau-
825 npogaxun 100% akuuii komnaumm UA Telecominvest Limited (Kunp), KoTopoWw
npuHagnexaTt 100% 000 "ECY" (YKpauHa), B cBol oyepenb Bragetowen 92,79%
g10 aKumi MAO "YkpTenekom" - KpynHEMLIEro yKPauwHCKOro Mrpoka ¢uKCMpoBaHHOM
gos CBA3N, a TaKxe onepaTopa mobunbHoi cetn 3G, coobwwmn B cpesy WHTepdakc-
800 YKpauHa. [nA 3aBeplleHua CAEeNKM HeobxogMmo nosyunTb paspelseHne AMKY un
7.95 OpPYrUX OpraHoB, FOBOPUTCA B COBMECTHOM COOBLLEHUM KOMMAHUN.

AHOdpeli Mamuoma: HosocTb NMO3UTUBHA ana akumii YKpTenekom. B nepsyto ouyepenpb
TeM, YTO JaHHaA CAesika CHMMAeT HeonpeaeneHHOCTb B OTHOLWEHWW peasibHOro

——KIEVON Index ——KIEVIm Index

6yaywero snagenbua Ykprenekom. Xota ctpaterna CKM B OTHOWEHUN YKPTENEKOM K

TE/NIeKOM-HanpaB/AeHMA FPynMbl B LLEIOM elle Heu3BeCTHa, Mbl YBEPEHbI, YTO OHa
b6yner obbaABneHa B 6aukavwee Bpema. YTo Kacaetcs opobpeHuAa  caenku

peryavpyrowmmmn opraHamm B YKpanHe, Mbl He COMHEBaeMCA B ero ycrnewHocTn. 310

A F

KOCBEHHO MNOATBEP)KAAETCA Tem, 4YTO NOANbHOE OTHOWeHMe K YKpTenekom co

'.v\

AW |\

CTOPOHbI rocyAapcTBa He U3MEHMIOCh U Noc/ae NpuBaTU3aLMKn — Bce pelleHus bbiam
HanpaBfeHbl Ha TO, 4YTObGbl BbIBECTM KOMMaHUIO Ha MpubbinbHYlO paboty. B

'

N

OTHOLWEHUWN ByAyLLErO CAMOM KOMMAAHUKU U ero MobuabHoro noapasaeneHna TpuMob

AHB-12

MupoBble TOBapHble U Ba/llOTHbIE PbIHKK

M)

anp-12

won-12  okr-12 AHB-13  anp

-13

C eAMHCTBEHHON B YKpauHe nuvueH3nen B ctaHaapTe UMTS, Hanbonee nornyHbim
CcueHapuveM BUAMTCA WMHTErpaumsa CyLLecTBYOWMX (TeNEKOMMYHMKALMOHHAA rpynna
Vega) aktueoB rpynnbl CKM ¢ aktmBamu  YKpTenekom. Takoe obbeguHeHue
npvsefeT K obpa3oBaHUIO KpynHeliwero nposalgepa WWPOKOMNOJIOCHOIO A0CTyna

UHAeKC Uewa DTD,% MTD,% YTD,%
3onoto 1403 028 112 -16.15 Nepefayn AaHHbIX B 06oMX cermeHTax: GUKCMPOBAHHOM U MOBWIBHOM. B TO Ke
Hedtb (L.Sweet) 94 046 192 0.0 Bpems, nepegaya NMLEH3UM U abOHEHTCKOW 6a3bl TpuMob mobuibHOMY onepaTopy
EUR/USD 131 014 091 -08 Actenut, B KoTopom rpynne CKM npuHagnexut 45%, manoseposTHa. OnbIT paboTbl
MObUNbHOro noapasgeneHus YKpTesieKom nokasan, yto 3G-cBA3b BocTpeboBaHa
KaneHgapb MaKpoCTaTUCTUKK: MMEHHO B CermeHTe nepejayv JaHHblX, M OONbLIMHCTBO MONb30BaTeNEl He
ucno WHpukaTop NONb3YIOTCA YCNyraMM rolocoOBON U BMAEOCBA3KN. [103TOMY C Halleil TOYKM 3PeHus
MecAua NorMYHEe MCNo/Ib30BaTb KOHBEPreHUMI0 YCAyr nepesadn AaHHbIX B pamKax HOBOM
822; g:iiﬂ:gs 0 BAROTHOM PhKE CTPYKTYpbI KpynHeliwero MHTepHeT-npoE;aﬁp,epa, yem npeaocTaBaATb
12-14  BHewnns Toprosan AONONHUTENbHYIO YCAYry abOHEHTam ro/IoCOBOM CBA3M, NYCTb AaXKe U CPABHUTENLHO
14-15 PO3HMYHBIN TOBAPOOBOPOT 6onbwon cetn. Tem bonee, 4yTo nNpouecc obveanHeHusa ceteir TpuMob u Actenut
15 KanuHBecTMumMM 3a KapTan MOXeT BblTb YC/NIOXHEH Ha 3Tane COracoBaHMA C PEryinpylowmMmMmM opraHamn u B
15-17 MHAEeKC NpomMnpon3BOACTBa pamMKax NPUHATUA PeELUEHUM Ha YPOBHE aKUMOHepoB AcCTenuT. AKUMKU YKpTenekom
20-29 MoTpebutenbckme HacTpoEHUs NoAOpPOXKann Ha HoBOCTM Ha 15% B cpeay ao 0,15 rpH/akumio, HO o6bem TOpros
23-30  MnatexHbIf BanaHc OCTa/CA Ha KpaliHe HWM3KOoM ypoBHe — 100 TbiC rPH, YTO MOKHO YaCTUYHO 06BACHUTL
25-30  Tocaponr Huskum free float, oueHunBaowmmes B meHee 3%. [la)Ke nocse BYepallHEro pocra
2528 MHpeKc peanibHbix sapnaat aKuMKM YKpTeNeKom TOPryloTca Jellesne CBOMX aHanoros M3 Poccum u BocTouHOW
noapo6Hee Esponbl no myastunankatopy EV/EBITDA 2013E — 3.0x y UTLM npotve meauaHbl 4.5x

y aHasoros.
Vyebueld qenmp APT Kanumnan ~— WHEECTHPYR B 3HIHMA — 370 BLICTRO nmr'!aén:'iﬂ iy vl'
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 32ABOK MN3MeHeHUA LeH aKkLmi [OH. 06m (3M)
Tukep HasBaHue Liewa, rpH g;(.)gsm, 14 1M CHI 12m ﬁm ﬁ:ﬁc 000$ 000 wr.
UNAF YKpHedTb 115 106 -0.8% -1% -4% -33%  78.5 2748 36 2.2
GLNG FanHadToras H/n, H/n, H/o, H/A, 3% -32%  0.09 0.18 H/n, H/o,
UTLM YKpTenekom 0.15 12.8 14.8% 9% -71% -50%  0.12 0.33 0.8 47
MTBD Mocrobya, 16 0.0 -6.4% 0% -46% -69%  10.9 66.1 0.1 0.06
STIR Ctupon 11.9 0.1 0.9% 1% -12% -28%  10.1 20.7 1 0.6

[ Baww |
BAVL Asanb PaiiddaiizeH 0.10 134 -1.5% -1% 17% -5% 0.06 0.13 38 2935
FORM BaHKk ®opym 0.6 0 -0.4% -3% 11% -43% 0.4 12 0.1 14
USCB YKpcoubaHk 0.12 24 -1.1% -3% -9% -33%  0.10 0.20 6 404
CEEN LleHTpaHepro 44 129 -0.8% 4% -32% -2% 3.7 7.2 58 100
DNEN [HenpsaHepro 190 0.0 H/L -5% -28% -62% 1474 662 2.0 0.08
DOEN [HoHbaccaHepro 20.7 84 -0.6% 3% -4% 13% 14.7 24,5 19 7
KREN KpbimaHepro 0.8 0 H/A, 21% 3% -43% 0.5 2.0 0.1 14
DNON [HenpobnaHepro 190.0 H/4 H/A, 26% 135%  34% 58.8 190.8 0.6 0.0
ZAEN 3anagsHepro 76 0 H/4 -11%  -23% -31%  53.1 126.8 0.3 0.0
ZHEN KutommpobnsHepro 0.6 0.0 -1.6% -13%  -20% -24% 0.5 1.0 0.1 1.0
AZST A3oscranb 0.6 109 -0.2% 5% -19% -30% 0.5 1.2 21 281
ALMK Anuesckuii MK 0.04 83 0.9% 2% -20% -18%  0.04 0.07 9 1628
DMKD OMK [3epKUHCKOro 0.09 H/A, H/A, -1% -3% -51%  0.04 0.22 0.0 2
ENMZ EHakvesckumit M3 35 198 0.5% 3% -9% -2% 27.4 48.3 9 2
MMKI MMK um. Unbuua 0.17 25 -5.7% -5% -26% -26%  0.12 0.31 0.5 22
HRTR XapubI3ckuin T3 0.5 25 1.9% 3% -23% -56% 0.4 13 1.0 13
NVTR WHTepnaitn HMT3 0.2 0.0 H/A, 10% -18% -48% 0.1 0.6 0.2 7.3
CGOK LleHTpanbHbIl TOK 6.7 14 H/L 21% -4% -4% 3.9 7.6 1.2 14
PGOK Montasckuii FOK 9.0 0.0 -3.8% 10% -14% 29% 7.6 15.8 0.8 0.7
SGOK CeBepHbiii TOK 7.7 5.8 H/A, 14% 2% -32% 5.7 11.7 6 5
SHCHZ LY "Mokposckoe" 0.51 0.0 -6.3% -14%  -20% -56% 0.4 13 0.7 9
SHKD Waxra K. JoHb6acca 0.91 0 H/A, -20%  -24% -21% 0.6 2.0 0.5 4.1

[ Kokeoxnmer |
AVDK ABpeesckuit KX3 3.2 130 0.4% 7% -3% 16% 1.9 4.1 13 34
ALKZ AnueBCKKOKC 0.14 0.0 H/A, -11%  -9% 2% 0.07 0.23 0.1 9
YASK fAcnHoBCKMiA KX3 0.6 8 1.9% % -13% -20% 0.5 1.1 1 19
AVTO YKpasTto 20 H/4 H/A, -5% 60% -56% 5.5 48.3 0.0 0.02
KVBZ KptokoBckuii BC3 22.0 5.4 -8.3% -13%  12% 41% 14.0 254 6 2.0
LTPL JlyraHcKkTennosos 1.6 5.5 -3.4% -6% -16% 21% 1.3 2.2 0.6 3
KRAZ ABTOKpa3 0.03 0.2 H/A, -4% -19% -42%  0.02 0.05 0.2 58
LUAZ NyA3 0.05 29.7 H/A, 7% -1% -77%  0.03 0.22 0.0 9
MSICH Mortop Cuu 2060 442 -1.5% 1% -8% 8% 1714 2597 155 0.6
MZVM MapuynonbTaxmalu 0.1 14 -15.1% 20% 12% 26% 0.1 0.2 0.3 16.8
SMASH CMHIMO ®pyH3e 3.1 0.1 H/4 20% 107%  40% 0.7 3.9 0.77 2.15
SVGz CraxaHoBCKuit BC3 14 0.0 6.4% -2% -19% -50% 1.2 31 1 5
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.06.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK MN3meHeHnA LieH akumi [H. 0bm (3M)
Tukep  Hassanue Lewa, rpH g;(')gs"" 1A 1M CHI. 12M ﬁm ﬁ:ﬁc 000$ 000 wr.
AZGM A3oBobemalu 7.50 H/4 H/4 0% 521%  610%  1.08 7.38 0.9 1.0
NITR WHTepnaiin HT3 1 H/4 H/4 27%  -30% -1% 1 6.2 0.5 2.16
DNSS [HenpocneucTanb 845 62.9 -0.6% 21% -16% -34% 686 1678 1.0 0.01
DRMZ [pysKKOBCK Malll.3-4, 1.8 H/4, H/4, 0% -1% -10% 1.0 1.9 0.4 2.0
DTRZ [OHenponeTp-i T3 45.0 H/o, H/4 0% 277%  102%  10.9 44.3 0.1 0.03
ENMA JHepromawicnewcTanb 0.8 H/n, H/n, 0% 63% 55% 0.49 0.82 0.4 4
HAON XapbkoBob6a3Hepro 1.0 H/4, H/4, 83% 87% -15% 0.5 1.3 0.1 1.0
HMBZ Cser WaxTtépa 0.51 H/4, H/4, 26% -13% 11% 0.00 0.57 0.3 6

KIEN KnesaHepro 12.0 H/A H/4 -3% 156%  83% 3.7 13.8 2.8 2.67
KSOD Kpbim coga 11 17.6 H/4 4% 9% -6% 0.49 1.15 0.1 0.8
NKMZ HoBokpamat. Maws-g, 4000 H/A, H/A, 0% 0% 4% 3453 4907 0.02 0.0000
SLAV MBK CnasyTnu 2.6 H/A, H/A, 4% 17% 14% 2.0 2.7 0.1 0.3
SNEM HacocaHepromatu 1.8 H/A, H/A, 0% 21% -43% 14 2.9 H/A, H/o,
SUNI CaH UHBeB YKkpauHa 0.16 H/4 H/4 -60%  -12% 10% 0.13 0.38 0.1 2
TATM Typ6oatom 3.2 H/A, H/A, 0% -1% -14% 0.8 7.4 1.0 3
UROS YKppoc 1.0 H/A, H/A, 0% 4% 24% 0.8 1.0 H/A, H/A,
ZACO 3anopoyKKOKC 1.0 H/4 H/4 -60%  -33% -14% 0.3 2.8 0.3 1.4
ZATR 3TP 25 H/4 H/4 28% 22% 82% 1.1 25 0.7 2.8
ZPST 3anoposKcTanb 15 H/A, H/A, 0% -22% -4% 1.3 5.2 0.2 0.7

3apy6exxHble 6UpKu M3meHeHUA LeH aKkumi OH. 0bm (3M)

Tukep HassaHue Tek. LleHa g,;(.)gGM, 14 im CH.Ir. 12m ]“'nzm_ ]MZ::I(; 000$ 000 wr.
AGTPW  Agroton PLN 2.9 71.7 -1.0% -11%  -72% -67% 1.1 13.9 242 227
AST PW Astarta PLN 62.0 87.7 3.2% 23% 13% 23% 44.2 74.9 265 15
AVGR LI Avangard $9.9 138 1.0% 14% -13% -16% 7.3 12.0 341 41
FXPOLN  Ferrexpo GBp 161 4149 -3.8% -10%  -36% -14% 138.7 296.6 8353 3047
CLEPW Coal Energy PLN 3.8 115 -1.8% -24%  -60% -17% 2.7 19.9 21 15
IMC PW IMC PLN 12.0 17.8 -2.0% -10% -27T% 21% 9.3 17.4 16 3.8
JKX LN JKX Oil&Gas GBp 59 91 -2.5% -14% -24% -38% 55.0 1258 192 181
KER PW Kernel Holding PLN 55.0 5732 0.5% -4% -18% -2% 47.3 76.0 3121 176
KSGPW  KSG PLN 8.3 20 0.1% -8% -29% -49% 7.9 19.2 40 13
MHPC LI MHP $185 720 0.2% -5% 18% 83% 10.0 19.9 1602 88
MLK PW Milkiland PLN 11.3 0.6 0.0% -12% -22% -25% 10.0 18.9 8 2.2
OVOPW  Ovostar PLN 87 0.05 0.6% -1% -2% -3% 76.0 109.0 4 0.1
RPT LN Regal Petroleum GBp 21.3 H/4 0.0% -11%  -37% -3% 1350 4150 9 22
SGRPW  Sadovaya Group PLN 1.1 10 -0.9% -6% -48% -70% 0.9 4.9 49 119
WESPW  Westa PLN 0.7 43 7.8% 13% -T% -44% 0.4 1.8 36 166
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.06.2013

OueHoYHble KO3 PUUUEHTDI

YKpauHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. . Ancaiig Jara PekomeHp,
UNAF 115 765 5 H/A H/A asr-12 MepecmoTp 02 05 04 1.7 1.2 12 2.8 2.3 2.1
UTLM 0.15 345 7 H/A H/4 okT-11 MepecmoTp 0.8 - - 3.3 - - oTp - -
MTBD 16 1.1 27 H/A, H/A, H/o, MpuocTaH 15 - - oTp - - oTp - -
STIR 11.9 40 9 H/A, H/A, H/n, MpuocTtaH H/p - - H/o - - H/o, - -
L oeaen |
BAVL 0.10 374 4 H/A H/A H/4 MepecmoTp H/oa - - H/a - - 5.0 - -
UsCB 0.12 185 4 H/A, H/A, H/o, MepecmoTp H/g - - H/o - - 4.3 - -
CEEN 4.4 197 21 11.2 157% anp-13 Mokynatb 03 03 02 54 2.6 2.0 446 2.8 1.9
DOEN 20.7 60 14 83 301% asr-12 Mokynatb 02 02 02 48 1.7 16 oTp 1.6 1.2
AZST 0.6 313 4 H/4 H/4 ceH-12 MepecmoTp 01 01 01 omp 212 32 oTp otp  oTp
ALMK 0.04 1375 4 H/A H/A ceH-12 MepecmoTp 04 06 08 70 129 109 338 544 56
ENMZ 35 45.4 9 H/A H/A n/a MepecmoTp 00 00 omp orp o1p 0.6 15 oTp  oOTp
HRTR 0.5 1737 2 H/A, H/A, n/a MpuocTtaH 03 - - 15 - - 1.8 - -
PGOK 9.0 212 3 H/A H/A okT-11 MpuocraH 04 - - 1.0 - - 0.8 - -
CGOK 6.7 963 0.5 H/A H/A, n/a MepecmoTp 12 - - 1.9 - - 3.0 - -
SGOK 7.7 2176 0.6 147 91% map-13 Mokynatb 12 15 15 20 H/A, 0.0 2.8 00 00
[ Kokcoxwmer
AVDK 3.2 76.8 9 H/A H/A nioH-12 MepecmoTp 01 01 00 120 16 11 oTp otp 7.6
ALKZ 0.14 51.0 2 H/A H/A okT-11 MepecmoTp 01 - - 6.0 - - oTp -
YASK 0.6 19.8 9 H/4 H/4 tbes-12 MepecmoTp 02 02 02 44 3.0 2.2 2.3 15 0.8
AVTO 20 155 14 159.6  698% H/4 Cn.Mokynats 0.2 0.2 01 378 20 13 1.0 11 0.8
AZGM 7.5 42.8 3 H/A H/4 n/a bes oueHKu 01 02 02 13 >100 7.7 0.5 otp 129
KvBZ 22.0 3095 5 39.5 79% nek-12 MokynaTtb 04 03 04 24 3.0 3.9 3.6 4.5 5.8
LTPL 1.6 43.0 24 6.58 311% nek-12 MokynaTtb 02 02 01 29 1.8 1.2 4.8 33 1.7
LUAZ 0.05 24.3 11 H/A H/4 n/a MepecmoTp 08 08 0.7 105 122 99 oTp oTp  oOTp
MSICH 2060 525 24 5880 185% map-12 Mokynatb 0.7 06 06 18 15 14 3.1 2.1 2.0
NKMZ 4000 108 14 H/A, H/A, okT-11 Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 3.1 274 3 3.9 25% okt-11 Be3 oueHKM 06 - - 7.3 - - >100 - -
SNEM 18 6.6 16 H/A H/A H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.42 39.3 8 3.0 111% nek-12 Mokynatb 01 02 02 13 166 4.2 2.0 otp 55
ZATR 25 6776 14 H/A, H/n, H/n, MpuoctaH 1.9 - - 5.1 - - 5.9 - -
SLAV 2.6 3260 3 4.48 2% asr-12 Mokynatb 07 05 05 29 2.7 25 6.5 7.4 5.9
SUNI 0.16 1819 2 0.42 172% asr-12 MokynaTb 04 03 03 24 2.7 2.2 8.8 109 6.3

OueHkKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.06.2013

OueHoYHble KO3 PUUUEHTDI

3apyb6exHble 6upu EV/S EV/EBITDA P/E
3aKpbIT. faTta

AGT PW PLN 3 19 45 H/A, H/o, okT-11 Be3 oueHKkun 0.9 - - 3.6 - - 1.3 - -
AST PW PLN 62 473 37 H/A H/a Hos-11  Mepecmotp 19 - - 40 - - 3.2 - -
AVGR LI $9.9 629 23 19.5 98% anp-12  Cn.Mokyn 1.3 13 10 29 30 26 32 29 32
FXPO LN GBp161 1460 w/p 2719 69% map-13  Mokynatb 0.9 13 13 19 47 49 26 6.8 6.5
JKXLN GBp 59 155 H/o  H/A H/A, n/a Be3 oueHKn - - - - - - - - -
KER PW PLN 55 1337 62 64.9 18% mai-12  [lepkatb 09 10 08 53 67 51 59 74 54

MHPC LI $18.5 1955 35 225 22% map-12  Mokynatb 22 21 16 69 58 51 75 64 58
MLK PW PLN 11 107 22 25.9 130% mait-12  MokynaTb 0.4 0.4 0.4 3.8 34 2.8 5.2 6.2 4.4
RPT LN GBp 21 105 H/o  H/A H/o, n/a Be3 oueHKun - - - - - - - - -

*-B Ba/IlOTE YKa3aHHOW B KOJIOHKe "3aKpbIT."

Mokpbitne be3 OueHKn EV/S EV/EBITDA P/E
;al(pbrr. - e

DNON 190.0 140 9.1 H/a H/o, - 01 - - 3.7 - - 257 - -
DNSS 845 111 10.0 H/g H/o - 03 - - 6.6 - - >100 - -
DRMZ 1.8 45 13.0 H/g H/A - 04 - - 24 - - 2.0 - -
FORM 0.6 42 4.0 H/o, H/A, - H/o - - H/o - - oTp - -
HMBZ 0.5 21 22.0 H/p H/A, - 0.1 - - 0.5 - - 2.7 - -
KIEN 12.0 159 9.3 H/A H/4 - 0.1 - - otp - - oTp - -
KREN 0.8 18 8.7 H/4 H/A, - 01 - - 2.6 - - 4.2 - -
MzZVM 0.1 5.6 15.7 H/p H/A, - 13 - - 110 - - oTp - -
NVTR 0.2 4 7.4 H/A H/4 - 0.1 - - 35 - - oTp - -
SHCHzZ 0.5 53 H/a  H/4 H/4 - 02 - - 0.7 - - 35 - -
SHKD 0.9 37 5.4 H/4 H/A, - 0.7 - - 20 - - 24 - -
TATM 3.2 166 9.5 H/ A, H/4 - 0.7 - - 1.7 - - 31 - -
KSOD 1.1 29 10.0 /g H/A, - 0.2 - - 6.5 - - oTp - -
ZACO 1.0 15 7.2 H/4, H/A, - 0.0 - - otp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHnA MHBECTULMOHHOIO PerTUHra
MHBECTULMOHHbBIN PEeNTUHT oTobparkaeT oXugaHus aHanutukos UM «APT KAMWUTA/I» oTHOCUTENbHO OyAyliero pocta CTOMMOCTM aKLMiA
3MUTEHTa cneayrowmm obpasom:

PekommeHpauma MNMoteHuunan

MOKYMATb >20%
OEPXATb 5%-20%
MPOJABATbH <5%

Mbl pekomeHAyem MNpoAaBaTb aKUUKU C MOJIOKWUTENIbHOW [AOXOAHOCTbIO A0 5%, MOCKONbKY CyLecTBylOT Aeno3uTbl M obauraummn c
abdeKTBHOM BHYTpeHHel aAoxopHocTbio Ao 10%. B cuny Toro, 4to akuum asnaloTcA 6osee PUCKOBLIMM aKTMBaAMW, YemM [ONTOBble
WMHCTPYMEHTbI, MPU OAMHAKOBOM AOXOAHOCTU HUXKe 5% Ha rof, npeArnodTeHne HYKHO OTAATb J0/T0BbIM MHCTPYMEHTaM peduHaHCPOBaHMA,
a KanuTasibHble aKTUBbI, COOTBETCTBEHHO, NPOAAaBaTh. OXMAaeMblil MOTEHLMAN POCTa MOXKET KoNebaTbCA B 3aBUCUMOCTU OT ABUMKEHUA LeHbI
W BONATU/IbHOCTU PbIHKa. Takue KonebaHua gonyctumbl v 6yayT NPUBOAUTL K M3MEHEHUIO PEKOMEHIALMI MO KOHKPETHbIM Bymaram. Kpome
TOro, Mbl Ucnonbsyem pekomeHgaunio CNEKYTATUBHAA MOKYIMKA, KoTopas npuvcBavMBaeTcs SMUTEHTAM MOBbILWLEHHON PUCKOBAHHOCTU. K
KPUTEPUAM MOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAlweHua ¢UHAHCOBOrO COCTOAHMA SMUTEHTA,
CYLeCTBEHHOE pas/inyne Mexay pPasHbIMW BUAAMWM OLEHOK CTOMMOCTM SMUTEHTA W HU3KUIA IKCMEPTHbIN PENTUHT, onpeaenaemblii
OTBETCTBEHHbIM aHA/IMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.06.2013

PerpeccnoHHbi AHanus UX

OnHamuka c Hayana 2012r., % CpaBHuTenbHble KO3pPULMEHTbI
P/E P/S
RTS15 UHaekc CrpaHa 11 12 11 12

Bovespa-13 S&P 500 CLUA 14.63 13.11 144 138
U 11 STOXX-50 Espona 11.67 10.42 077 075
i New Eur Blue Chip  Espona 11.24 10.43 079 078
MICEX -10 Nikkei AnoHua 16.46 14.68 0.68  0.66
Prague FTSE Bennkobpr  11.96 10.92 0.97 0.95
DAX FepmaHua  12.01 10.65 0.67 0.65
PFTS MepuaHa no pa3sutbim ctpaHar 11,98 10.78 0.78 0.76
MSCI EM MSCI EM 10.68 9.61 0.88  0.82
New Eur Blue... SHComp KuTaii 9.85 8.69 085 0.76
MICEX Poccua 4.98 4.85 0.64  0.62
SHComp RTS Poccua 491 4.80 064 061
WIG Bovespa Bpasunna  12.32 9.55 0.93 0.86
STOXX-50 WIG Monbla 13.61 12.42 0.82 0.81
Prague Yexus 12.09 10.59 1.03 099
World MepaumaHa no passusatowmmea ¢~ 10.68 9.55 0.85 0.81
S&P500 PFTS VKpauHa 2.92 2.07 019 0.8
o UX YKpaunHa 3.47 2.32 0.14 0.13
Nikkei MeauaHa no Ykpause 3.19 2.19 017 0.5
20 0 20 40 MoTeHwMan pocTa K passuT. cTpa 275% 392% 367%  395%
MoTeHumMan pocTa K passms. ctpa  234% 336% 410%  427%
- 0% Kkceli AH (iueHKo: [UCKOHT MHAOEK X K cnpasea/siMBom
i v Vb-npornos s Ypemin (1) Anekceli dpeliyeHko: [uUCKO pekca U cnpasegn vo y
2800 - “ep .0t 10y PETPECCMOHHOMY 3HaueHMIo MPeKpaTWa POCT, MPOAO/IKABLIMICA C
2500 et ’ asrycta 2011. Mocne noHuXKeHUA KpeauTHoro peiTuHra CLUA u
T -20%  peueccun B EBpO30He, K 25 OKTAGpA 2012 OUCKOHT Aowen Ao
2200 -30% oTmMeTkM 70% nocne 3HayeHua B 15%, koTopoe 6biNO AOCTUTHYTO
netom 2011. MNocnegHuwe YeTblipe MecsAUa AUCKOHT Konebancsa B
1900 - -40% 0
npegenax 65-70%, nofasan nepsble NMPU3HAKKU cTabunmsaumm UX.
1600 - 50%  JanbHeiwaa AMHaMMKa MHAEKCa W COOTBETCTBYIOLlEe 3HauyeHue
1300 w_’nr-\,\ ) OUCKOHTa 6yAyT BO MHOIMOM 3aBMCeTb OT BHYTPEHHWUX (aKTopos,
4 A -
- W 60%  rakux Kak BosMONHOCTb Cornawenns ¢ MBD mam asbTepPHaTUBHOrO
1000 ?‘J v \TA AN N\ _70% cornawenus no I'TC c Poccueir. B KOHEYHOM MUTOre, OKOHYATE/IbHbIN
200 Npemus (A“CKW \Lw—""“ 80% BO3BpaT nHAaekca UX K cnpaBed/iMBoOi CTOMMOCTM ByAeT cBA3aH Co
T T T T T - 0

CHUXKeHnem GOHA0BbIX PUCKOB Ha NOTPAHUYHbBIX PbIHKAX, KOTOPOMY
6yayT cnocobcTBoBaTh Mepbl ®PC No CTUMYAMPOBAHUIO SKOHOMUKY,
HOBbIM payHZA KOTOPbIX CTapToBan B aBrycte 2012.

WIOH  aBr OKT AeK beB  anp

PerpeccuoHHbIi aHasn3 No3BONAET OTCAEAUTH 3aBUCMMOCTb MHAEKca UX OT $haKTopoB, BAUAIOWMX HA €ro AUHAMUKY W BbIAEUTbL YYaCTKK, rAe U3MEHEeHUs
pbIHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUcUMocTei. Cpeay GaKTOPOB, BAUAIOWMX HA AMHAMUKY uMHAeKca UX, Mbl BbIAEIUAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBatoLLmecs CTpaHbl) U NoKasaTeslb KPeAUTHOTO pucka YKpawHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nocnegHvie
nATb neT 6bila yCTaHOB/AEHA BbLICOKAA CTaTUCTMYECKas 3aBUCMMOCTb OT BCeX Mepeync/ieHHbiX $akTopoB, YTO MO3BOAAET BbIYUCAATL ChNpaBea/vuBoe
perpeccMoHHoe 3HaueHue UHAEKCa U TeM CamMbIM NPOrHO3MPOBaTh TEHAEHLUM B ABUKEHUU UHAEKCA OTHOCUTEIbHO MMUPOBbIX MJIOLWLAZ0K.

FX - Tno6anbHbiil BaNOTHDbIM PbIHOK
Kommernmapudi: Jlydwme aHanUTUKKM Forex oXupatoT pocTa Kypca

86 1.35
Dollar Index EUR Curncy ponnapa 8 2013 roay, HecmoTpa Ha peanmsaumio QE3 8 CLUA. Mo
84 R ArA—PA utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3T1 aBa
L 1.30 payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO
82 cuctemy $2,3 TpaH. Ho ceityac aKkcnepTbl MoiaratoT, 4To cnpoc Ha $
¥ v

v KaK OCHOBHYIO pe3epBHYI0 BanlOTy MMpa nepeBecuT NocaencrTsus
80 r 125 QE3. Mpu 3TOM OHM OXWMAAOT yKpenneHua Hauygantotbl CLUA
6aunxke K Hayany 2013 roga, Toraa Kak IV KBapTan Bce ele MoXKeT

78 . . . 1.20 NPOWTN NoA, 3HAaKOM POCTa eBpo.

28-Feb 31-Mar 30-Apr 31-May
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 06.06.2013

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
Pesepsbl, % BHELWHWN gonr 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 Kanumasn, ** - Ha dywy HaceneHus
McTouHuk: Foccrat, HBY, BB, Apt Kanutan

IpaduK BbIXOAa exKemecAYHON MaKPO3KOHOMUYECKOM CTaTUCTUKM :

Yucno mecaua MNapametp

05-07 NHdsALmMA (33 npownblii mecsay, )

07-11 OtueT HBY 0 BaNlOTHOM pbIHKe (33 NpoLwblit Mecaw,)

12-14 BHeLwHAs Toproeas (3a nosanpoLwnbiii mecaw,)

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a NpoLbii mecaL)

15 KanutanbHble MHBECTULMM 33 KBapTan (3a No3anpoLublii mecau,)
15-17 MHAEKC NPOMBILINEHHOTO NPOU3BOACTBA (33 NPOLUbIM MecaL,)
20-29 MoTpebuTtenbckme HacTpoeHUA (3a NPOLWbIA MecaL)

23-30 MnaTexHbI 6anaHc (3a npownbi mecau,)

25-30 Focgonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)
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APT-KANUTAN ExkeaHeBHbI 0630p GOHA0BOrO pbiHKA YKpauHbl

CobpaHuna AKunoHepoB u [lusngeHabl

Co6paHua AKumoHepos 2013 (40 cambiX AMKBUAHDIX SMUTEHTOB),
durHaHcoBble NoKasaTenu (MAH.rpH.) U AMBUAEHAbI

naTta Hepacn. [Oueuna,. Oueung. [Oata

OTCeYK npuo. rpH/aku*  noxo4.  OTCEuk.
DOEN 20.03.  14.03.  Donetsk 420 31 -28 n/a 0.39 2.0% 21.03. 1951
CEEN 21.03. 15.03.  Kyiv 1448 234 35 564% 0.19 4.8% 22.03. 3.986
MTBD 28.03. 22.03.  Kyiv -97 -57 -58 -2% - - - 14
MSICH  28.03. 22.03.  Zaporozhie 7333 1619 1344 20% 10 0.5% 8.04 1971
ENMZ 29.03.  25.03.  Enakievo -216 69 249 -12% - - - 325
HRTR 09.04. 03.04. Khartsizsk 313 273 788 -65% - - - 0.4915
DGRM  09.04. 03.04. Donetsk 159 160 43 272% - - - 0.755
STIR 10.04. 04.04.  Gorlovka -2 245 -2245 -350 542% - - - 10.85
LTPL 11.04.  05.04.  Lugansk 559 56 72 -22% - - - 1.68
FORM 15.04.  09.04.  Kyiv -4 594 4.3 =777 n/a - - - 0.595
MZVM  16.04. 10.04.  Mariupol -66 55 -61 n/a - - - 0.1281
SMASH 16.04. 10.04.  Sumy 371 246 0.4 68704% - - - 2.498
SUNI 16.04.  10.04.  Kyiv 1311 200 165 21% 0.021 12.0% - 0.175
DNON 17.04. 11.04.  Dnepro-vsk 1386 172 43 296% 8.6 5.7% - 150
SHKD 17.04.  26.02.  Kirovske 470 58 122 -52% - - - 0.922
CGOK 18.04. 12.04. K.Rog 1630 770 2599  -70% - - - 6.1
SGOK 18.04. 12.04. K.Rog 4957 3534 6249 -43% - - - 6.483
KVBZ 18.04. 12.04.  Kremenchug n/a 771 642 20% 3.40 13.6% - 25
DNEN 18.04. 12.04.  Zaporozhie 1063 939 286 228% 47.2 22.8% - 206.9
AZGM 19.04. 15.04.  Mariupol -349 -97 702 n/a - - - 7.5
KIEN 22.04. 16.04.  Kyiv 741 2375 -1196 n/a 6.58 774% - 8.5
NITR 23.04. 17.04.  Dnepro-vsk 1702 46 -27 n/a - - - 2
UsCB 23.04. 17.04.  Kyiv 192 15 347 -96% - - - 0.1185
AVDK 24.04. 18.04.  Avdeevka 2390 -1110 -258 330% - - - 2.955
SNEM 24.04. 18.04. Sumy 298 69 94 -27% - - - 2.8
ZAEN 24.04.  26.02.  Lviv 49 22.1 80 -12% 0.52 0.6% - 85.8
SHCHZ  24.04. 18.04. Udachna 1571 382 122 214% - - - 0.55
NVTR 25.04. 19.04.  Novomo-vsk 237 10 -63 n/a - - - 0.1849
ALKZ 25.04. 19.04.  Alchevsk 450 3.7 -17 n/a - - - 0.134
AZST 25.04. 19.04.  Mariupol 5453 -2695 -508 431% - - - 0.571
YASK 25.04. 19.04.  Makeevka 1019 88 120 -27% - - - 0.562
PGOK 25.04. 21.04.  Komsomolsk 4278 432 2137  -80% - - - 9.18
SVGZ 25.04. 19.04.  Stahkanov 516 4.7 160 -97% - - - 1.381
UTLM 25.04. 19.04.  Kyiv -2 803 367 -137 n/a - - - 0.125
BAVL 25.04. 19.04.  Kyiv 750 319 31 942% - - - 0.0982
AVTO 25.04. 19.04.  Kyiv 2281 182 128 42% - - - 21
ALMK 26.04.  22.04.  Alchevsk -3166 -1028 291 n/a - - - 0.0426
SLAV 26.04. 22.04.  Zaporozhie 1542 513 483 6% - - - 2.3
KREN 26.04. 22.04.  Simpheropol 105 -160 33 n/a - - - 0.687
LUAZ 29.04.  23.04.  Kyiv -974 -323 -5.9 5381% - - - 0.0499

* - MporHo3 ApT KanuTan BblgesieH KPpacHbIM LBETOM
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APT-KAMNUTAN ExxeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.06.2013

'padukn Muposbix PbiIHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK
10Y Gov bonds , %

Spread to Bund 10Y, pp 55 — - 14 25 _10Y Gov bonds Prime/High Grade, %
400 Ist;Zn - 13 —— German — US
350 >0 Greece (RHS) - 12 France  -=--- UK
300 1
250 45 -
- 10
200 France 40 - Lo
150 ltaly
——— Spain -8
100 P 35 +
—_— N — r7
50
3.0 } } } } 6
0 7313 27313 16413 6513 26513 1.0 + + + +
7313 27313 16413 6513 26513 8313 283.3 17413 7513 27513
Fno6anbHbIN KPeaUTHBIA PUCK
350 +
4000 -+ 5YCDS 5YCDS 250 - Major_global banks, 5Y.CDS
300 +
3000 - 250 1 200 -
200 +

1 Argentina 150 =
2000 Venesuela PSS Al
Ukraine 100 +
1000 + Portugal 100

Citigroup
—
e 50 - Spain Russia Barclays
—_— Italy Brasil SocGen
0 } } + + 0 t t t + t t 50 } t t t
123.13 1413 21413 11513 315.13 12313 1.4.13 21413 11513 315.13
ToBapHbIA PbIHOK
1000 Baltic Dry Index 110 — Qil 1650 — Gold and base metals — 3300
Gold (lhs)
T LMEX Index (rhs) -+ 3250

105 + 1600
100 _/\‘\V_ﬁ/-'\/_w\/ 1550

% W 1500 3200
%0 T 1450
85 + 3150
800 80 1400
75 4 1350 3100
70 + ——— Light Sweet 1300 3050
65 + Urals 1250
600 ., ! . . 60 t t + 1200 t t +- 3000
6313 26313 15413 5513 25513 6.4.13 264.13 16513 5613 6413 26413 16513 5613
Iron-ore price (China, export), $ Price for rolled metal (China, export), $ 650 Chemicals, FOB Black Sea Spot Price, $/ton
160 T 850 - Urea Yuzhniy
150 -k Iron ore 800 - 600 Ammonia fertilizer
M\ 550 -+ Ammonia nitrate
1 750 -
140 500
130 + 700 4 450
120 + 650 - 400
. 350 +
10 + 600 N
550 — HRsteelsheet - 300 -
100 + — CRsteel sheet 250 -
500 t t t }
90 } } } } 200 t }
5313 25313 14413 4513 24513
7313 27313 16413 6513 26513 17.4.13 7513 27513
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A« IrTCapi

AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTenb genaprameHTa no
TOProBbIM OMepauuam n
npoAakam

KoHcTaHTuH WnnuH
PykoBoauTenb HanpasaeHUA No
paboTe C YacTHbIMM MHBECTOPaMM
HwHa ba3apoBsa

Cneymanuct
no paboTe ¢ YaCTHbIMU KNMEHTaMK
PomaH Ycos

PykoBoauTe/ib HanpasieHus
MPUB/EYEHNA 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

MopTdenbHbIl ynpaBasowmii
MHCTPYMEHTaMu C
dUKCMPOBaAHHOM [OXOAHOCTbIO
WBaH 3apakeBcKuit

Pykosoautens
YyebHoro LeHTpa APT KAMUTAN
OkcaHa LleBueHkO

WWW.ARTCAPITAL.UA

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
Crapwuii aHaNnTUK:
MoTpeb. cektop, TMT
AHgapeii Natnora

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

shostak@artcapital.ua

11


http://www.artcapital.ua/

