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PbIHOK aKuuit: CerogHa BbicTynuT rnasa ®PC

CerogHA nocne 3acegaHua Komuteta FOMC  rnasa ®PPC b.bepHaHKe BbICTYynUT C
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HOBOCTU

Arpoxonguir UMK go KoHua 2013r npuobpeTtet KomnaHwuio ¢ 16-20 Tbic. ra

[IMC PW, Be3 oueHKU]

ArpoxonguHr "MHaycTpuanbHas monovHas komnaHua" (MMK) nnaHupyet Bo BTopom
NonyroAMn TeKyLlero rofa paclmpuTb 3emMenbHbli 6aHK Ha 16-20 Tobic. ra 3a cyet
npuobpeteHna arpokomnaHun. OCHOBHYIO 3aJa4y Ha TEKYLUMI rog KOMNaHWA BUAUT
B [JOCTMXKEHWWM MaAKCMMAaNbHbIX OMEepPaLMOHHbIX pe3ynbTaToB, OTPaboTKe Bcex
npoueccoB 1 B GOKycMpoBaHUn Ha 3pPEeKTUBHOCTH.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

19.06.2013

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 121 166 5.7% 4% 1% -24% 785 2748 32 2.2
GLNG FanHadToras H/o, H/A, H/o, H/o, 3% -32% 0.09 0.18 H/n, H/o,
UTLM YKpTenekom 0.15 0.4 -1.2% 13% -6% -42% 0.2 0.33 0.9 52
MTBD Mocrobya, 15 0.0 3.5% -10%  -50% -71%  10.9 66.1 0.0 0.01
STIR Crupon 12.0 0.3 H/4 5% -12% -17% 10.1 20.7 1 0.6

[ Bawkw
BAVL Asanb PaiiddaiizeH 0.10 142 0.1% 1% 18% 9% 0.06 0.13 30 2423
FORM BaHk Popym 0.5 0 -0.9% -9% 5% -46% 0.4 1.1 0.2 2.2
USCB YKpcoubaHk 0.13 55 3.5% 5% -4% -14% 0.10 0.20 5 361
CEEN LleHTpaHepro 4.7 151 2.0% 16% -27% -18% 3.7 7.2 51 93
DNEN [HenpsaHepro 200 0.0 H/L 4% -24% -63% 1474 662 17 0.07
DOEN [HoHbaccaHepro 22.4 118 -1.2% 11% 4% 16% 14.7 24,5 17 7
KREN KpbimaHepro 0.8 0 H/A, 17% -1% -28% 0.5 1.9 0.1 0.8
DNON [HenpobnaHepro 199.0 H/4 H/A, 33% 146%  31% 58.8 1953 0.3 0.0
ZAEN 3anagsHepro 80 0 H/4 -1% -19% -12% 69.0 126.8 0.2 0.0
ZHEN KutommpobnsHepro 0.7 0.0 H/4 -4% -12% -13% 0.5 1.0 0.1 14
AZST A3oscranb 0.6 146 -2.1% 6% -18% -29% 0.6 1.2 19 252
ALMK Anyesckuit MK 0.04 93 -1.1% 0% -20% -17%  0.04 0.07 7 1351
DMKD OMK [13epsKMHCKOro 0.09 H/4, H/A, H/A, -3% -26% 0.04 0.22 H/4, H/A,
ENMZ EHakuesckuin M3 36 152 -1.4% 9% -7% -1% 30.0 48.3 9 2
MMKI MMK um. Unbnua 0.15 1.6 -5.3% -16%  -32% -31%  0.12 0.31 0.3 14
HRTR XapubI3ckuin T3 0.6 0.1 -4.1% 11% -19% -33% 0.4 0.9 1.0 15
NVTR WHTepnaitn HMT3 0.2 0.1 H/A, 9% -3% -12% 0.1 0.6 0.1 6.6
CGOK LleHTpanbHbIl TOK 6.7 14 3.3% 5% -4% -5% 3.9 7.6 0.4 0.5
PGOK Montasckuii FOK 9.4 0.0 0.4% 7% -11% -30% 7.6 15.8 0.7 0.6
SGOK CeBepHbiit TOK 7.2 22.3 -2.7% 9% -5% -36% 5.7 111 4 4
SHCHZ LY "Mokposckoe" 0.50 0.1 H/A, -13%  -22% -55% 0.4 1.3 0.6 9
SHKD LaxTa K. JoHbacca 0.99 2 8.6% 32% -17% -14% 0.6 2.0 0.8 7.4

| Kokeoxwmor
AVDK ABpeesckuit KX3 3.2 127 -2.7% 2% -2% 16% 24 4.1 13 33
ALKZ AnueBCKKOKC 0.12 0.1 -9.7% -11%  -18% -5% 0.07 0.23 0.1 4
YASK fAcnHoBCKMiA KX3 0.6 9 5.0% 3% -13% -25% 0.5 1.1 1 11
AVTO YKpasTto 20 H/4 H/A, -5% 60% -50% 55 47.2 0.0 0.02
KVBZ Kptokosckuii BC3 23.7 1.6 6.8% -1% 20% 30% 16.3 254 4 1.3
LTPL JlyraHckTennosos 1.6 1.6 H/A, -6% -16% -21% 1.3 2.2 0.7 3
KRAZ ABTOKpa3 0.03 0.3 H/A, 39% 8% -31% 0.02 0.05 0.2 61
LUAZ NnyA3 0.05 21.2 H/A, 16% 10% -70%  0.03 0.21 0.6 107
MSICH MoTtop Cwny 1991 322 -0.5% -2% -11% -6% 1714 2597 131 0.5
MZVM MapuynonbTaxmalu 0.2 0.0 H/A, 13% 31% 35% 0.1 0.2 0.3 18.1
SMASH CMHNO ®pyH3e 3.1 0.1 -1.3% 3% 104%  40% 0.7 3.9 0.69 1.93
SVGz CraxaHoBCKuit BC3 1.3 0.0 -3.0% -4% -27% -53% 1.2 31 1 4
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 19.06.2013

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 0.8 1.0
NITR WHTepnaiin HT3 1 H/4 H/4 -32%  -35% -35% 1 6.2 0.4 2.10
DNSS [HenpocneucTanb 845 H/A, H/A, 21% -16% -35% 686 1377 0.9 0.01
DRMZ LpysKKOBCK Malll.3-4, 17 H/A, H/A, -4% -5% -14% 1.0 19 14 6.6
DTRZ [OHenponeTp-i T3 45.0 H/A H/4 H/4 277%  102%  10.9 44.3 0.0 0.00
ENMA JHepromawicnewcTanb 0.8 H/n, H/n, H/A, 63% 3% 0.49 0.82 0.4 4
HAON XapbkoBoba3Hepro 1.0 H/A, H/A, 83% 87% -15% 0.5 1.3 0.1 1.0
HMBZ Cser LWaxTépa 0.50 H/A, H/A, 25% -14% 10% 0.00 0.57 0.5 9

KIEN KnesaHepro 12.2 H/4 H/4 2% 161%  85% 3.7 13.8 29 2.68
KSOD Kpbim coga 11 H/4 H/4 0% 9% -6% 0.49 1.15 0.1 0.8
NKMZ HoBokpamat. Maws-g, 4000 H/A, H/A, H/A, 0% 4% 3453 4907 0.02 0.0000
SLAV MBK CnasyTnu 2.6 H/A, H/A, H/A, 17% 14% 2.0 2.7 0.1 0.2
SNEM HacocaHepromatu 1.8 H/A, H/A, 0% 21% -38% 14 2.7 0.1 0.3
SUNI CaH UHBeB YKkpauHa 0.16 H/4 H/4 1% 119%  175%  0.13 0.38 0.2 5
TATM Typ6oatom 5.0 H/A, H/A, 56% 55% 40% 1.8 4.9 14.1 26
UROS YKppoc 1.0 H/A, H/A, H/A, 4% 24% 0.8 1.0 H/A, H/A,
ZACO 3anopoyKKoKC 0.8 55 -6.3% -50%  -50% -36% 0.3 2.8 0.4 25
ZATR 3TP 25 H/4 H/4 H/4 22% 82% 11 25 0.7 2.8
ZPST 3anoposKcTanb 15 H/A, H/A, H/A, -22% -4% 1.3 5.2 0.1 0.6

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 2.9 153.1 3.2% -1% -71% -65% 1.1 13.9 236 253
AST PW Astarta PLN 65.6 402.8 0.4% 14% 19% 11% 44.2 74.9 264 15
AVGR LI Avangard $9.4 96 3.0% 5% -17% -15% 7.3 12.0 318 39
FXPOLN  Ferrexpo GBp 152 2711 0.5% -20%  -39% -28% 1387 2966 7766 2920
CLEPW Coal Energy PLN 3.8 37.8 -2.6% -22%  -60% -79% 2.7 19.9 22 17
IMC PW IMC PLN 13.9 4668.1 0.0% % -15% 36% 9.8 17.4 117 27.8
JKX LN JKX Oil&Gas GBp 53 111 0.0% -10% -32% -52% 51.3 1258 167 162
KER PW Kernel Holding PLN 51.8 1197 1.2% -15%  -22% -14% 47.3 76.0 2871 165
KSGPW  KSG PLN 11.0 199 -1.2% 26% -5% -41% 7.9 19.2 59 19
MHPC LI MHP $17.6 190 -4.1% -6% 12% 63% 10.5 19.9 1432 80
MLK PW Milkiland PLN 12.2 57.5 0.0% 8% -16% -33% 10.0 18.9 13 3.6
OVOPW  Ovostar PLN 85 7.75 -1.2% -1% -4% -9% 76.0 109.0 3 0.1
RPT LN Regal Petroleum GBp 19.8 H/4 0.0% -14%  -41% 23% 1350 4150 6 16
SGRPW  Sadovaya Group PLN 1.0 13 -4.6% -12%  -50% -17% 0.9 4.9 40 108
WESPW  Westa PLN 0.6 4 1.6% -10% -16% -50% 0.4 1.8 26 130
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 19.06.2013

OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprrr. Ancaiig PekomeHa,
UNAF 121 804 5 H/4 H/4 asr-12 MepecmoTp 03 05 04 18 13 1.2 2.9 24 2.2
UTLM 0.15 352 7 H/4 H/4 okT-11 MepecmoTp 08 - - 3.3 - - oTp - -
MTBD 15 1.1 27 H/o, H/o, H/A, MpuoctaH 15 - - otp - - oTp - -
STIR 12.0 40 9 H/n, H/n, H/A, MpuocTaH H/g - - H/o - - H/n, - -
T
BAVL 0.10 376 4 H/4 H/4 H/A MepecmoTp H/a - - H/a - - 5.0 - -
uscB 0.13 196 4 H/o, H/o, H/A, MNepecmoTp H/po - - H/o - - 45 - -
CEEN 4.7 214 21 11.2 137% anp-13 Mokynatb 03 03 03 58 2.7 2.1 483 31 2.1
DOEN 224 65 14 83 270% asr-12 Mokynatb 02 02 02 50 18 1.7 oTp 1.7 13
AZST 0.6 318 4 H/4 H/4 ceH-12 Mepecmotp 01 01 01 omp 216 33 oTp oTp  oTp
ALMK 0.04 1375 4 H/4 H/4 ceH-12 MepecmoTp 04 06 08 70 129 109 38 544 56
ENMZ 36 46.4 9 H/4 H/4 n/a MepecmoTp 00 00 otrp omp oTp 0.6 15 oTp  oTp
HRTR 0.6 1833 2 H/o, H/o, n/a MpuocTaH 03 - - 1.5 - - 1.9 - -
PGOK 9.4 220 3 H/4 H/4 okT-11 MpuocraH 04 - - 1.0 - - 0.8 - -
CGOK 6.7 963 0.5 H/4 H/4 n/a MepecmoTp 12 - - 19 - - 3.0 - -
SGOK 7.2 2034 06 147 104% map-13 Mokynatb 12 14 14 18 H/4 0.0 2.6 0.0 0.0
[ Kokcoxmer
AVDK 3.2 77.5 9 H/4 H/4 nioH-12 MepecmoTp 01 01 0.0 121 16 1.1 oTp otp 7.6
ALKZ 0.12 46.0 2 H/4 H/4 okT-11 MepecmoTp 01 - - 5.5 - - oTp -
YASK 0.6 19.9 9 H/o, H/o, des-12 MNepecmotp 02 02 0.2 4.4 3.1 2.2 2.3 15 0.8
AVTO 20 155 14 159.6  698% H/A Cn.Mokynate 0.2 02 01 378 20 13 1.0 11 0.8
AZGM 75 42.8 3 H/4 H/4 n/a bes ougeHku 01 02 02 13 >100 7.7 0.5 otp 129
KvBZ 23.7 3327 5 39.5 67% aek-12 Mokynatb 04 03 04 26 3.3 4.2 3.9 49 6.2
LTPL 1.6 43.0 24 6.58 311% nek-12 Mokynatb 02 02 01 29 1.8 12 48 3.3 1.7
LUAZ 0.05 24.6 11 H/4 H/4 n/a MepecmoTp 08 08 07 105 122 99 oTp oTp  oTp
MSICH 1991 507 24 5880 195% map-12 Mokynatb 0.7 06 05 1.7 15 14 3.0 2.1 19
NKMZ 4000 108 14 H/A, H/A, okT-11 Be3 oueHKu otp - - otp - - 5.1 - -
SMASH 3.1 27.0 3 3.9 26% okT-11 Bes oueHkun 06 - - 7.3 - - >100 - -
SNEM 18 6.6 16 H/4 H/4 H/A MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.27 35.3 8 3.0 135% aek-12 Mokynatb 01 02 02 1.2 15.7 4.0 18 otp 5.0
ZATR 25 6776 1.4 H/n, H/n, H/A, MpuocTaH 1.9 - - 5.1 - - 5.9 - -
SLAV 2.6 326.0 3 4.48 72% asr-12 Mokynatb 07 05 05 29 2.7 2.5 6.5 74 5.9
SUNI 0.16 1819 2 0.42 172% aer-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 19.06.2013

OueHoYHble KO3 PUUUEHTDI

3apy6exHble 6upKu EV/S EV/EBITDA P/E
3aKpbIT.

AGT PW PLN 3 20 45 H/o, H/A, okT-11 Be3 oueHKun 0.9 - - 3.6 - - 1.3 - -

AST PW PLN 66 515 37 H/4, H/ A, Hos-11  Mepecmotp 20 - - 4.2 - - 35 - -

AVGR LI $9.4 600 23 19.5 107% anp-12  Cn.Mokyn 12 13 10 28 29 25 31 28 30

FXPO LN GBp152 1399 w/p 2677 76% map-13  Mokynatb 0.8 13 13 18 45 47 25 6.5 6.2

JKXLN GBp 53 141 H/o,  H/A H/n, n/a Be3 oueHKun - - - - - - - - -

KER PW PLN 52 1297 62 63.0 22% mai-12  Mokynatb 08 10 08 52 66 50 57 71 53
MHPC LI $17.6 1854 35 225 28% map-12  Mokynatb 22 20 15 66 55 49 72 6.1 55
MLK PW PLN 12 120 22 25.1 106% main-12  Mokynatb 04 04 04 41 36 30 58 69 49
RPT LN GBp 20 99 H/o,  H/A H/A, n/a Be3 oueHKun - - - - - - - - -

*-B Ba/IlOTe YKA3aHHOM B KOJIOHKe "3aKpbIT."

MokpbiTne be3s OueHKkn EV/S EV/EBITDA P/E
UHAKK.
;aKpb”' E:I:' $ FF% ;eua, Ancaiig

DNON 199.0 146 9.1 H/4 H/A - 01 - - 3.8 - - 269 - -
DNSS 845 111 10.0 H/g H/n, - 03 - - 6.6 - - >100 - -
DRMZ 1.7 43 13.0 H/g H/ A, - 04 - - 23 - - 1.9 - -
FORM 0.5 40 4.0 H/A, H/o, - H/o - - H/o - - oTp - -
HMBZ 0.5 21 22.0 H/p H/4, - 0.1 - - 0.5 - - 2.7 - -
KIEN 12.2 162 9.3 H/4 H/A - 0.1 - - otp - - oTp - -
KREN 0.8 17 8.7 H/A, H/4 - 01 - - 25 - - 4.1 - -
MZVM 0.2 6.5 157 H/p H/4 - 13 - - 111 - - oTp - -
NVTR 0.2 5 7.4 H/4 H/A - 0.1 - - 3.7 - - oTp - -
SHCHZ 0.5 52 H/a  H/4 H/A - 0.2 - - 0.6 - - 3.4 - -
SHKD 1.0 41 5.4 H/A, H/4 - 07 - - 2.0 - - 2.7 - -
TATM 5.0 259 9.5 H/o H/ A, - 13 - - 31 - - 4.8 - -
KSOD 1.1 29 10.0 H/p H/A, - 0.2 - - 6.5 - - oTp - -
ZACO 0.8 11 7.2 H/A, H/4, - 0.0 - - otp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHnA MHBECTULMOHHOIO PerTUHra
MHBECTULMOHHbBIN PEeNnTUHT oTobparkaeT oXuaaHus aHanntuko UM «APT KAMWUTA/I» oTHOCUTENbHO Oyayliero pocta CTOMMOCTM aKLMiA
3MUTEHTa cneayrowmm obpasom:

PekommeHpauma MNMoteHuunan

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

Mbl pekomeHAyem MNpoAaBaTb aKUMKU C MOJIOXKWUTENIbHOW [AOXOAHOCTbIO A0 5%, MOCKONbKY CyLecTBylOT [eno3uTbl U obauraummn c
abdeKTMBHOM BHYTpeHHel aAoxopHocTbio Ao 10%. B cuny Toro, 4to akuum ABnAaloTcA 6onee PUCKOBLIMM AKTMBaAMW, YeM [ONTOBble
WMHCTPYMEHTbI, MPU OAMHAKOBOM AOXOAHOCTU HUXKe 5% Ha rof, npeArnodTeHne HYKHO OTAATb J0/T0BbIM MHCTPYMEHTaM peduHaHCPOBaHMA,
a KanuTtasibHble aKTUBbI, COOTBETCTBEHHO, NPOAAaBaTh. OXMAaeMblil MOTEHLMAN POCTa MOXKET KoNebaTbCA B 3aBUCUMOCTM OT ABUMKEHUA LLeHbI
W BONATU/IBHOCTU PbIHKa. Takue KonebaHusa gonyctumbl 1 6yayT NPUBOAUTL K M3MEHEHUIO PEKOMEHIALMI MO KOHKPETHbIM Bymaram. Kpome
TOro, Mbl Ucnonbsyem pekomeHgaunto CNEKYNIATUBHAA MOKYIMKA, KoTopas npucBavMBaeTcs SMUTEHTAM MOBbILWLEHHON pUCKOBaHHOCTU. K
KPUTEPUAM MOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHna ¢UHAHCOBOrO COCTOAHMA ISMUTEHTA,
CYLeCTBEHHOE pasinune Mmexay pPasHbIMW BUAAMWM OLEHOK CTOMMOCTM SMUTEHTA W HU3KUI IKCMEPTHbIN PENTUHT, onpeaenaemblii
OTBETCTBEHHbIM aHA/IMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 19.06.2013

PerpeccnoHHbi AHanus UX

[OuHamuKa c Hayana 2012r., % CpaBHUTeNIbHble KO3)PULUEHTDI
P/E P/S

RTS S&P 500 CLUA 14.96 13.44 148 141

STOXX-50 Espona 11.69 10.42 076 074

Prague New Eur Blue Chip  Espona 11.18 10.42 078 078

MSCI EM Nikkei AnoHua 16.79 14.92 069 067

MICEX FTSE Benukobpr  12.03 10.97 0.95 0.92

DAX lepmanua  12.07 10.70 0.68 0.66

UX MeguaHa no passutbim ctpaHar  12.05 10.83 0.77 0.76

PFTS MSCI EM 10.31 9.28 0.84 079

SHComp SHComp KuTaii 9.34 8.26 083 075

MICEX Poccua 5.05 493 065  0.62

New Eur Blue.. RTS Poccua 5.10 4.97 066 063

WIG Bovespa Bpasunnua 11.86 9.17 0.87 0.80

STOXX-50 WIG Monblua 13.64 12.53 0.83 0.82

Prague Yexua 11.73 10.27 099  0.95

World MegumaHa no passusaowmmea ¢ 10.31 9.17 0.83 0.79

S&P 500 PFTS VKpauHa 5.50 2.13 020 017

o UX YKpauHa 23.09 2.36 0.14 0.12

Nikkei MeguaHa no Ykpaune 14.30 2.24 017 014

40 20 0 20 40 MoTeHuman pocra K passuT. cTpal -16% 383% 355%  427%

MoTeHuman pocra K passus. cTpa -28% 309% 388%  448%

PerpeccMoHHbIN aHanu3 nHpekca UX
ILVe VB nporios, e Hpemits (M) 0% Anexceli AHOpeliyeHKko: OMCKOHT uHaekca UX K cnpaseamBomy
2800 - . gy, PErPECCMOHHOMY 3HAYEHWIO MPeKpaTMA POCT, MPOAO/LKABIIMIACA C
2500 - - . asrycta 2011. MNocne noHuKeHua KpegutHoro peiTtuHra CLUA un
A -20%  peueccun B EBpo30oHe, K 25 OKTAGpA 2012 OMCKOHT Aowen Ao
2200 -30% otTmeTkn 70% nocne 3HayeHuA B 15%, KoTopoe 6blI0 AOCTUTHYTO
1900 netom 2011. MocnepgHue veTbipe mecsAua AUCKOHT Konebanca B
] -40% npeaenax 65-70%, nogaean nepsble NPU3HaKKM ctabuamsauum UX.
1600 - 50%  JanbHellaa OMHaMMKa MHAEKca WM COOTBETCTBYIOLLEe 3HavyeHue
1300 )”h\,_\h . OMCKOHTa OyAyT BO MHOIOM 3aBUCETb OT BHYTPEHHMX (aKTOpOB,
l - W -60% TaKUX KaK BO3MOXHOCTb cornaweHna ¢ MB® nnm anbtepHaTMBHOro
1000 A,.Mf'\‘ At M\~ 709 cornawenus no I'MTC ¢ Poccueinr. B KOHEYHOM UTOre, OKOHYaTe/IbHbIN
200 ”pe"’“""(ﬂ”cwg-rgéw \\-w—-""" 80% BO3BpaT MHAeKca UX K cnpaBesiMBOl CTOMMOCTM ByaeT CBA3aH CO
T T T T T - (1]

CHUXKeHnem GOHAO0BbIX PUCKOB Ha NOTPaHUYHbIX PbIHKaX, KOTOPOMY
6yayT cnocobcTsoBaTh Mmepbl DPC MO CTUMYIMPOBAHUIO SKOHOMUKMY,
HOBbI payHZA KOTOPbIX CTapToBan B aBrycte 2012.

MIOH  aBr OKT nek  ¢des  anp

PerpeccuoHHbIi aHanu3 NO3BOMAET OTCIEAUTL 3aBUCUMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4EIUTb YYacCTKU, rae U3MEHeHun
pbIHKa 3HAUMTENbHO OTK/IOHAKOTCA OT MCTOPUYECKUX 3aBucumocTeit. Cpean GaKTopoB, BAUAIOWMX HA AMHAMUKY uHAeKca UX, Mbl BbIAEAMAN MHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBuBaloLMecs CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6blna YCTaHOBNEHA BbICOKAsA CTaTUCTMYECKas 3aBUCMMOCTb OT BCEX MepevyucieHHbIX (akTopoB, YTO MO3BOAAET BbIMUCAATL CrpaBesMBoe
perpeccMoHHoOe 3HayeHue MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaTh TEHAEHLUMW B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLLA/A0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK
Kommernmapuii: Nlyywmne aHanuTukn Forex oxmuaaloT pocTa Kypca
EUR Curncy 135 ponnapa 8 2013 rogy, HecmoTpA Ha peaamnsaumio QE3 s CLUA. Mo
84 R A A ARl utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3Tu aBa
O d :V"\.JW L 1.30 payHAa KoauuecTBeHHoro cmardyeHna ®PC Banna B 6aHKOBCKYIO
82 y Y ‘.\a cuctemy $2,3 TpsH. Ho ceityac akcnepTbl NoAaratoT, YTo CNpoc Ha $

KaK OCHOBHYIO pe3epBHYI0 Ba/lOTy MMUpa MepeBecuT noc/ieacTeus

86

Dollar Index

- 1.25

80 ’ QE3. Mpu 3TOM OHW OXMAAQKT yKpenneHua Haugantotbl CLUA
6auke K Hauyany 2013 roaa, Toraa Kak IV KBapTan Bce ele MOXKeT
78 . . . 1.20 NPOWTK NoA, 3HAKOM POCTa EBPO.
13-Mar 13-Apr 13-May 13-Jun
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 19.06.2013

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
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 Kanumasn, ** - Ha dywy HaceneHus
McTouHuk: Foccrat, HBY, BB, Apt Kanutan

I'paduK BbIXoAa ekemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecaua MNapametp

05-07 NHdsALmMA (33 npownbiii mecsay,)

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

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

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a npowwnbiii mecaw)

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

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

25-30 Foczonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)
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APT-KANUTAN ExkeaHeBHbI 0630p GOHA0BOIO pbiHKA YKpauHbl

CobpaHuna AKunoHepoB u [lusngeHabl

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

paTa Hepacn. [Ousuna,. Oueung. [ata

OTCeYK npmo. rpH/aku*  goxod.  OTCEYK.
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 -4594 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% 47.2 228% - 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 77.4% - 8.5
NITR 23.04.  17.04.  Dnepro-vsk 1702 46 -27 n/a - - - 2
UsSCB 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 49 221 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 BblAeNeH KpacHbIM LLBETOM
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHA0BOrO pbiHKA YKpanHbl

'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

10Y Gov bonds , %

19.06.2013

Spread to Bund 10Y, pp 55 — - 14 25 10Y Gov bonds Prime/High Grade, %
400 Ital){ - 13 German — US
350 50 - Spain
’ Greece (RHS) - 12
300 1
250 45 A
- 10
200 France 4.0 A Lg
150 ltaly
——— Spain -8
100 P 35 +
- N~ ——— T
50
3.0 } } } } 6
0 203.13 9413 29413 19513 86.13 1.0 + + + }
20313 9413 29413 19513 8613 21313 10413 304.13 20513 96.13
Fno6anbHbIN KPeaUTHBIA PUCK
350 +
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50 - Spain Russia Barclays
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ToBapHbIA PbIHOK
1000 Baltic Dry Index 110 — Qil 1500 - Gold and base metals — 3250
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LMEX Index
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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
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