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®oHA0BbIE UHAEKCDI PbIHOK aKuui: Fitch nepecmoTtpeno nporHos peiTMHra YKpauHbl Ha «HeraTUBHbIA»
S T A EBponeiickue doHOOBbIE MHAEKCHI YBENIMYMAUCD Ha Bonee NO3UTUBHbBIX, YEM OXKMAANOCH,
S&P500 CLA 05 05 132 132 MAaHHbIX 06 aKTUBHOCTM MPOMbILIEHHOTO CEKTOPa eBPO30Hbl. CBOAHbIA MHAEKC EBponbl
Stoxx-50 Espona 0.8 08 -05 102  Stoxx 600 Bblpoc Ha 1,15%. PocT MHAEKca NpPOV3BOACTBEHHOM aKTMBHOCTM B CLUA (ISM
FTSE BB 1.5 15 70 107 ;
Nikkei  Sinomus 13 26 350 158 Manufacturing) go 50,9 NyHKTOB TaKKe cnocobcTBoBasn pocTy aM?pVIKaHCKVIX PbIHKOB.
MSCIEM Passus. 0.2 02 -108 94 Poct UX (+0,16%) oKkasanca 6onee caepraHHbIM. MNoBbIWEHHbIN cnpoc Ha ENMZ (+2,4%)
SHComp Kuraii 0.4 12 -117 78 NpPoAOoNKaeT TOJIKaTb KOTUPOBKM KOMNaHuu BBepX. Ha 3apyberkHbix naowagkax FXPO
RTS Poccua 0.1 0.1 -164 50 o
WiG Honewa 0.0 00 57 116 (+5.6%) oTckounn ot muHMmymos 2009 roaa. C Hayana 2013 r. akumu K?MI‘IaHMM, KoTopble
Prague Yexus -03  -03 -157 106  CM/bHO 3aBUCAT OT LLEH Ha JKe/le3Hylo pyay, CHM3MAUCh BaBoe. Buepa Fitch nocnegHum us
WIGUkr  Monbwa 0.6 06 -187 29 PEMATUHFOBbIX areHTCTB MepeBesio MPOrHo3a perWTUHra YKpauHbl Ha «HeratuBHbIn» S&P u

PFTS  Vkpawra 16 16 -43 Ma  v,004vs cnenanm sTo elwe B KoHue 2012r.
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APT KAMUTAN ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 02.07.2013

AKTya/ibHble HOBOCTHU

9KOHOMMKA U DUHAHCbI

BantoTHbII PbIHOK YKpauHbl Fitch 13meHMN0 NPOrHo3 peUuTUHIroB YKpauHbl Ha HEraTUBHDIM

WS e —UAH/S, () - 835 MexayHapoaHoe peiTMHroBoe areHTcTeo Fitch noaTBepanno ponrocpoyHblie

110 4 - 830 peituHrn gedonta amuteHTa (PA3) YKpanHbl B UHOCTPAHHOM M HaLLMOHabHOM
82 ganioTe Ha yposHe "B". Mpu 3TOM NPOrHO3 PEHTUHIOB Bbln NEPECMOTPEH Ha

105 1 :iz "HeratuBHbIN" co "cTabunbHOro". I3ameHeHne PENTUHIOB OTPaXKaeT, B YaCTHOCTY,

100 4 | g10 BEPOATHOCTL AA/NbHEMILErO CHUKEHWA MEXKAYHAPOAHbIX PE3ePBOB YKpauHbI B CBA3N C

o | | go5 TEM, YTO CTpaHe npegcmm TAXKeNble BbiNAaTbl NO BHELHEMY JOATY B TEYEHME STOrO U
L goo Cneaywouero roaa. Fitch oxnpaet, 4to pocT aKOHOMUKM YKpauHbl B 2013 roay

2.0 ‘ ‘ ‘ ‘ ‘ — 795 cocTtaBuT 0,5-1%, a B cnepytowem rogy nosbiweHue BB yckoputca ao 2-3%. bonee

cnabble TeMnbl 3KOHOMUYECKOTO noabema MOryT CTaTb I'IpVI‘-WIHOVI ANA CHNXeHnAa

PENTUHIOB CTPaHbl, OTMEYaeTCs B COOBLLEHNN. AT@HTCTBO OXKMUAAeT AafbHelilee
KpeautHble cTaBKM Ha mexKb6aHKe

0 CHMMKEHMeE Kypca HaLMOHaIbHOW BaloTbl A0 8,5 rpuBHbl 33 $1 K KOHLY TEKYLLEro roaa
——KIEVON Index ——KIEV1m Index n po 9 rpUBEH K KOHLY 2014 roaa.
50 .
l Fitch: cysepeHHble KpeauTHble peTuHru ctpaH LIBE

40 \ YKpavHa B BbICOKO CNEeKYNATUBHbIN
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MMpOBbIe TOBapHbIE€ U Ba/IIOTHbIE PbIHKU
UHAEKC Uewa DTD,% MTD,% YTD,%

3onoto 1253 146 146 -25.17
Heds (L.Sweet) 98 148 148 45
EUR/USD 131 038 038 -116
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 02.07.2013

ANHaMMKa YKPaUHCKUX aKL Ui

. [OH. 0bm
PbIHOK 3aABOK M3meHeHus LeH akunmn (3M)
Tukep HassaHue Lena, rpH g;dgﬁm, Vi 1M CH.r. 12m jl\.llzm- ]MZ::I(C 000 $ Lou(?ro
UNAF YKpHedTb 118 72 H/4 0% -2% -24%  78.5 2748 30 2.1
GLNG lanHadToras H/o, H/o, H/4, H/A, 3% -32%  0.09 0.18 H/g, H/A,
UTLM YKpTenekom 0.16 0.3 H/Ao, 23% -1% -52%  0.12 0.31 0.9 50
MTBD Mocrobya, 15 7.6 H/A, -23%  -49% -70% 105 66.1 0.1 0.08
STIR Ctupon 11.9 0.7 0.9% 1% -12% -30%  10.1 20.7 1 0.6

I
BAVL Asanb PaiiddaiizeH 0.10 143 0.5% -4% 17% 10% 0.06 0.13 23 1874
FORM BaHK ®opym 0.5 0 -4.0% -11%  -2% -56% 0.4 1.1 0.6 8.4
usCB YKpcoubaHk 0.13 86 -1.9% 5% -2% -26%  0.10 0.20 7 484
CEEN LleHTp3aHepro 4.8 150 -0.4% 6% -26% -19% 3.7 7.2 45 85
DNEN [HenpaHepro 180 0.1 H/A, -71% -32% -71% 1474 662 1.2 0.05
DOEN [HoHbaccaHepro 22.1 79 0.1% 5% 3% 12% 14.7 24.5 16 6
KREN KpbimaHepro 0.9 0 26.6% -5% 10% -40% 0.5 1.9 0.2 2.7
DNON [HenpobnaHepro 195.0 21.8 H/A, 2% 141% 2% 58.8 1953 0.2 0.0
ZAEN 3anapgaHepro 81 0 1.3% 4% -18% -23%  68.7 126.8 1.3 0.1
ZHEN utommpobisHepro 0.6 0.0 H/A, 1% -17% 4% 0.5 1.0 0.1 1.1
AZST A3oscranb 0.6 112 -0.7% -1% -19% -34% 0.3 1.2 17 227
ALMK Anuesckuit MK 0.04 147 0.2% 0% -20% -19%  0.04 0.07 6 1169
DMKD OMK [3epKUHCKOro 0.09 H/4 H/L H/4 -3% -26%  0.04 0.22 H/4 H/4
ENMZ EHakuesckuit M3 35 159 2.4% 2% -8% -4% 30.0 48.3 9 2
MMKI MMK um. Unbuua 0.15 1.6 H/A, -13%  -32% -25%  0.12 0.31 1.1 54
HRTR Xapubl3ckuit T3 0.7 0.2 H/4 27% -1% -20% 04 0.9 1.2 16
NVTR MHTepnaitn HMT3 0.2 0.1 H/g, 13% -2% -23% 0.1 0.6 0.1 6.6
CGOK LleHTpanbHbIl TOK 6.7 14 H/o, -4% -4% -T% 3.9 7.6 0.4 0.5
PGOK MonTasckuii TOK 8.9 0.5 1.0% 1% -16% 37% 7.6 15.8 1.2 1.1
SGOK CeBepHbiit TOK 7.7 18 -6.7% -2% 1% -4% 5.7 9.8 3 4
SHCHZ LY "Mokposckoe" 0.47 0.0 8.4% -14%  -27% -63% 0.4 1.3 0.3 4
SHKD LWaxra K. floHBacca 0.95 1 2.2% 23% -20% -14% 0.6 2.0 1.0 9.8
[ Koweoxownor .. |

AVDK ABpeeBckuii KX3 3.2 95 0.2% 0% -2% 16% 16 4.1 13 35
ALKZ AnueBCKKOKC 0.10 0.1 -16.4% -29%  -34% -31%  0.07 0.23 2.7 209
YASK flcuHoBckui KX3 0.6 10 8.4% 5% -10% -37% 05 11 0 7
AVTO YKpasTo 20 H/4 H/4 H/4 60% -58% 5.5 44.5 0.0 0.01
KVBZ KptokoBckuii BC3 23.0 4.3 -1.7% -8% 17% 27% 16.3 254 4 1.3
LTPL JNyraHckTennosos 1.6 3.6 0.6% -5% -16% -28% 1.3 2.2 0.8 4
KRAZ ABTOKpa3 0.03 0.3 H/L -4% -11% -18%  0.02 0.05 0.3 78
LUAZ nyA3 0.06 0.1 H/A, 22% 21% -68%  0.03 0.19 0.9 160
MSICH MoTtop Cuy 1968 886 0.7% -71% -12% -5% 1714 2597 115 0.5
MZVM MapwuynonbTaxmaL 0.1 69.1 H/4 -8% 21% 20% 0.1 0.2 15 84.2
SMASH CMHMNO ®pyH3e 3.0 2.8 0.0% -6% 98% 48% 0.7 3.9 0.72 2.01
SVGZ CraxaHoBCKui1 BC3 1.3 0.0 H/A, -5% -25% 50% 1.2 3.1 1 7
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

ANHaMMKa YKPaUHCKUX aKL Ui

o [H. 0bm
PbIHOK KOTUPOBOK M3meHeHMA ueH akuum (3M)
Tukep HasBaHue LieHa, rpH g.;(.)gGM, 14 1M CH.I. 12M lMZx- ]MZ:'/I(; 000 $ |(.)u(')ro
AZGM A3oBobemaly 6.00 H/4 H/A, -20%  398%  469%  1.08 7.38 0.9 0.6
NITR WHTepnaiin HT3 2 H/4 H/A, 25% -13% 2% 1 6.2 0.2 1.27
DNSS [HenpocneucTanb 925 H/A, H/A, 9% -9% -34% 686 1281 1.4 0.01
DRMZ LpYsKKOBCK Malll.3-4, 1.7 H/A, H/A, -5% -6% -14% 1.0 19 15 7.2
DTRZ [OHenponetp-i T3 45.0 H/4 H/A, H/4 277%  305%  11.7 44.3 0.0 0.00
ENMA JHepromatucnevcTanb 0.5 2.8 -44.6%  -45%  -10%  -43%  0.40 0.82 0.0 1
HAON XapbkoBoba3Hepro 1.0 H/A, H/o, H/A, 87% -15% 0.5 1.3 0.1 1.0
HMBZ Cser LWaxTépa 0.40 H/A, H/o, 21% -31% -21% 0.26 0.57 0.5 10
KIEN KnesaHepro 6.6 H/4 H/A, -45%  41% -53% 3.7 13.8 33 3.44
KSOD Kpbim coga 1.1 H/4 H/A, 0% 9% -5% 0.49 1.15 0.1 0.8
NKMZ HKM3 4000 H/a H/o, H/4 0% 4% 3453 4907 0.02 0.00
SLAV MBK CnasyTtnu 2.6 H/A, H/A, H/A, 17% 14% 2.0 2.7 H/4, H/A,
SNEM HacocaHepromatu 1.8 H/A, H/o, 0% 21% -38% 1.4 2.7 0.1 0.3
SUNI CaH UHBeB YKkpauHa 0.16 H/4 H/A, -60% -13% 9% 0.13 0.38 0.9 36
TATM Typ6oatom 5.0 H/A, H/o, 56% 55% 38% 1.8 4.9 13.7 25
UROS YKppoc 1.0 H/A, H/o, H/A, 4% 24% 0.8 1.0 H/o, H/A,
ZACO 3anoposKKOKC 1.0 H/A, H/n, -33%  -33% -14% 0.3 2.8 2.3 9.6
ZATR 3TP 2.6 5.2 62.5% 4% 27% 90% 11 25 0.9 3.3
ZPST 3anoposKcTans 15 H/A, H/o, H/A, -22% -4% 1.3 5.2 H/o, H/A,
3apyb6exHble 6UpKu M3meHeHUn LeH akumit '(C.I;,F||\./|;)6M
Tukep  Hassamme Tek. Liena Q;(;gs"" 14 1M CHI  12Mm ﬁx 1M2:|/'(c 000$ 00(_)
AGTPW  Agroton PLN 2.4 35.0 2.1% -15%  -76%  -69% 11 13.9 241 273
ASTPW  Astarta PLN 62.0 36.6 2.2% 8% 13% 16% 442 74.9 196 11
AVGRLI  Avangard $8.7 56 -0.8% -10%  -23%  -13% 7.3 12.0 288 35
FXPOLN  Ferrexpo GBp 141 2631 5.6% -17%  -44%  -35% 130.1 296.6 6301 2413
CLEPW  Coal Energy PLN 2.8 14.5 -5.5% -28%  -71%  -84% 2.7 18.8 22 19
IMCPW  IMC PLN 13.0 6.3 -2.6% 8% -20%  24% 10.2 17.4 117 27.7
JKXLN JKX Oil&Gas GBp 56 66 -1.3% -8% -28%  -44%  48.0 116.0 212 233
KERPW  Kernel Holding PLN 47.9 1557 -0.2% -17% -28%  -21%  45.1 76.0 2986 177
KSGPW  KSG PLN 11.3 11 1.3% 38% -2% -41% 7.9 19.0 65 21
MHPCLI  MHP $175 377 2.9% -6% 11% 52% 10.8 19.9 1281 71
MLKPW  Milkiland PLN 11.7 1.2 3.9% 14% -19%  -37% 10.0 18.9 13 3.6
OVOPW  Ovostar PLN 76 1.26 -0.3% -11%  -15%  -16%  74.0 109.0 4 0.1
RPT LN Regal Petroleum GBp 14.5 25 -19.4%  -35%  -57%  -10% 1350 4150 5 14
SGRPW  Sadovaya Group PLN 1.0 5 -2.0% -71% -52%  -75% 0.9 4.9 36 105
WESPW  Westa PLN 0.6 13 1.7% -9% -20%  -36% 04 1.8 25 126

I
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. . Ancaiig PeKkomeHga.
UNAF 118 785 5 H/4 H/4 MepecmoTp 03 05 04 18 13 12 2.9 2.3 2.2
UTLM 0.16 368 7 H/4 H/4 MepecmoTp 0.8 - - 3.4 - - oTp - -
MTBD 15 11 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 11.9 40 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.10 374 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 5.0 - -
USCB 0.13 200 4 H/o, H/o, MepecmoTp H/g - - H/o, - - 4.6 - -
CEEN 4.8 215 21 11.2 135% Mokynatb 03 03 03 58 2.7 21 487 31 2.1
DOEN 221 64 14 83 276% Mokynatb 02 02 02 49 18 1.7 oTp 1.7 13
AZST 0.6 313 4 H/4 H/4 MepecmoTp 01 01 01 omp 212 32 oTp otp  oTp
ALMK 0.04 1375 4 H/4 H/4 MepecmoTp 04 06 08 70 129 109 338 544 56
ENMZ 35 45.9 9 H/A, H/g, MepecmoTp 00 00 orp otp otp 0.6 15 oTp  oTp
HRTR 0.7 2231 2 H/o, H/o, MpuocTtaH 03 - - 1.8 - - 2.3 - -
PGOK 8.9 207 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.7 961 0.5 H/o, H/o, MepecmoTp 1.2 - - 19 - - 3.0 - -
SGOK 7.7 2162 0.6 147 92% Mokynatb 12 15 15 19 H/A, 0.0 2.8 00 00
[ Kokeoxwwer ]
AVDK 3.2 77.6 9 H/4 H/4 MepecmoTp 01 01 00 121 16 11 oTp otp 7.6
ALKZ 0.10 36.9 2 H/4 H/4 MepecmoTp 01 - - 4.7 - - oTp -
YASK 0.6 20.5 9 H/o, H/o, MepecmoTp 02 0.2 0.2 45 3.1 2.2 2.4 15 0.9
AVTO 20 15.5 14 159.6  698% Cn.Mokynats 0.2 0.2 01 378 20 13 1.0 11 0.8
AZGM 6.0 34.2 3 H/A, H/g, bes oueHKu 01 01 02 1.2 >100 7.4 0.4 otp  10.3
KvBZ 23.0 3235 5 39.5 72% MokynaTtb 04 03 04 25 3.2 4.1 3.8 4.7 6.1
LTPL 1.6 43.0 24 6.58 312% MokynaTtb 02 02 01 29 1.8 1.2 4.8 33 1.7
LUAZ 0.06 29.7 11 H/4 H/4 MepecmoTp 08 08 0.7 10.7 124 101 otp oTp  oOTp
MSICH 1968 502 24 5880 199% Mokynatb 07 06 05 17 14 13 3.0 2.0 1.9
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 3.0 26.1 3 3.9 31% Be3 oueHKM 06 - - 7.3 - - >100 - -
SNEM 18 6.6 16 H/4 H/4 MpuocTtax 00 - - 0.3 - - 0.5 - -
SVGZ 1.32 36.6 8 3.0 126% Mokynatb 01 02 02 1.2 16.0 4.0 1.8 otp 5.2
ZATR 2.6 7047 14 H/n, H/n, MpwuocTtaH 20 - - 5.3 - - 6.2 - -
SLAV 2.6 3260 3 4.48 2% Mokynatb 07 05 05 29 2.7 25 6.5 7.4 5.9
SUNI 0.16 180.8 2 0.42 174% Mokynatb 04 03 03 24 2.6 2.2 8.7 108 6.3

OueHKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 02.07.2013

OueHoYHble KO3 PUUUEHTDI

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

AGT PW PLN 2 16 45 H/A, H/A, Bes oueHkn 0.9 - - 35 - - 1.1 - -
AST PW PLN 62 467 37 H/4 H/A, MNepecmotp 19 - - 3.9 - - 3.2 - -
AVGR LI $8.7 556 23 19.5 124% Cn.Mokyn 1.1 12 09 26 27 23 28 26 28
FXPO LN GBp141 1259 w/g 2751 96% MoKkynaTtb 0.7 1.2 1.2 1.7 4.2 4.4 2.2 5.9 5.6
JKXLN GBp 56 146 H/a  H/A H/o, bGe3 OueHKn - - - - - - - - -
KER PW PLN 48 1149 62 65.7 37% Mokynatb 08 09 07 47 6.1 46 51 6.3 47
MHPC LI $175 1849 35 22.5 29% Nokynatb 2.2 2.0 15 6.6 55 4.9 7.1 6.0 5.5
MLK PW PLN 12 111 22 26.2 124% Nokynatb 0.4 0.4 0.4 3.8 34 2.9 5.4 6.4 4.5
RPT LN GBp 15 71 H/o  H/A H/o, bGe3 OueHKn - - - - - - - - -

*-B Ba/IlOTE YKa3aHHOM B KOMIOHKe "3aKpbIT."

NoKpbiTne be3 OueHKH EV/S EV/EBITDA P/E
;akpbrr. e

DNON 195.0 143 9.1 H/a H/o, - 01 - - 3.8 - - 264 - -
DNSS 925 122 10.0 H/g H/A, - 03 - - 6.9 - - >100 - -
DRMZ 1.7 43 13.0 H/g H/A, - 04 - - 23 - - 1.9 - -
FORM 0.5 37 4.0 H/A H/4 - H/n - - H/n - - oTp - -
HMBZ 0.4 16 220 H/g H/o, - 00 - - 0.1 - - 2.1 - -
KIEN 6.6 88 9.3 H/A, H/n, - 0.1 - - oTp - - oTp - -
KREN 0.9 19 8.7 H/A, H/4 - 01 - - 2.7 - - 45 - -
MZVM 0.1 6.0 15.7 /g H/A, - 1.3 - - 111 - - oTp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 3.7 - - oTp - -
SHCHZ 0.5 48 H/o  H/p H/o, - 0.2 - - 0.6 - - 3.2 - -
SHKD 1.0 39 54 H/4 H/A, - 07 - - 2.0 - - 25 - -
TATM 5.0 259 9.5 H/A H/4 - 13 - - 3.1 - - 4.8 - -
KSOD 1.1 29 100 H/a H/4 - 0.2 - - 6.5 - - oTp - -
ZACO 1.0 15 7.2 H/A, H/A, - 0.0 - - oTp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHna UHBECTULLMOHHOTO PeinTUHra
MNHBECTULMOHHBIN PENTUHT OTOBparkaeT oxugaHusa aHanutukos U «APT KAMWUTAJI» OTHOCMTENbHO ByAyliero pocta CTOMMOCTM aKuumi
3MUTEHTa cneayroLmm obpasom:

PekommeHgauma MoTteHuunan

MOKYMNATb >20%
OEPXATb 5%-20%
MPOOABATb <5%

Mbl pekomeHZyem npoAaBaTb aKUMU C MONOMKUTENbHOM [OXOAHOCTbIO A0 5%, MNOCKONbKY CyWeCcTBYIOT Aeno3uTbl U obaurauum c
abdeKTUBHOM BHYTpeHHel aAoxopHocTblo Ao 10%. B cuay Toro, 4to akuum aABnAtoTcA 6osee PUCKOBLIMM AKTMBaMW, YeM [ONroBble
WHCTPYMEHTbI, NPU OAUHAKOBOM AOXOAHOCTU HUXKE 5% Ha roa, npeanoyvTeHne Hy»KHO OTAAaTb AOTOBbIM MHCTPYMEHTaM pedUHaAHCUPOBaHUS,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPOAaBaTh. OXKMAaeMbIi NOTEHLMAN POCTa MOXKET KosiebaTbcA B 3aBUCUMOCTU OT ABUNKEHUA LLEHDI
1 BOJIATU/IBHOCTM PblHKA. Takne KonebaHna fonycTumbl U ByayT NPpUBOAMUTL K USMEHEHUIO PeKOMEHAALMIA MO KOHKPeTHbIM Bymaram. Kpome
TOro, Mbl MUcnonb3lyem pekomeHgaunio CNEKY/IATUBHAA MOKYIKA, KoTopas nNpuvcBavBaeTcs SMUTEHTAM MOBbILLEHHOM PUCKOBaAHHOCTU. K
KPUTEPUAM MOBbLILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxXyAweHuUA UHAHCOBOTO COCTOAHUA 3SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe MeXay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIM PeUuTUHT, onpenensembli
OTBETCTBEHHbIM aHaJIMTUKOM.
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APT-KAMUTAN

E)KegHeBHbIN

02.07.2013

0630p $OHAOBOrO pbIHKA YKpauHbI

PerpeccnoHHbi AHanus UX

JOwvHamuKa c Hauyana 2012r., %

Bovespa

RTS

Prague
New Eur Blue....

SHComp

MSCI EM

MICEX

UX

WIG

PFTS

STOXX-50

World

S&P 500

Nikkei

40 -20 0 20 40

PerpeccroHHbI aHanus uHaekca UX

CpaBHUTe/NIbHbIEe KO3P UL UEHTDI

P/E P/S
NHaekc CrpaHa 11 12 11 12

S&P 500 CLUA 14.66 13.15 1.44 1.38
STOXX-50 Espona 11.40 10.16 0.74 0.72
New Eur Blue Chip  Espona 10.65 9.86 0.73 0.72
Nikkei AnoHus 17.75 15.79 0.73 0.71
FTSE Benukobpr  11.77 10.72 0.94 0.91
DAX lepmanua  11.75 10.37 0.66 0.64
MeguaHa no passutbim ctpaHar  11.76 10.55 0.74 0.72
MSCI EM 10.40 9.37 0.97 0.91
SHComp Kurait 8.79 7.85 0.76 0.68
MICEX Poccus 5.11 4.99 0.66 0.63
RTS Poccus 5.09 4.97 0.65 0.63
Bovespa Bpasunus 12.03 8.83 0.83 0.77
WIG Monblua 12.61 11.59 0.80 0.79
Prague Yexun 12.06 10.64 0.97 0.93
MepguaHa no passuBaowmumca ¢ 10.40 8.83 0.80 0.77
PFTS YKpauHa 5.94 #N/AN/A 0.20 0.18
Ux YKpauHa 28.83 2.47 0.14 0.14
MepuaHa no YkpauHe 17.38 2.47 0.17 0.16
MoTeHuman pocra K passuT. cTpal -32% 327% 324%  354%
MoTeHuman pocra K passus. cTpa -40% 257% 358%  380%

Y v—" ey T B
2800 S o
2500 *..,'..,2’ """ v Y 20%
2200 | _30%
1900 - -40%
1600 - -50%
1300 AM—\VAW o
1000 LV AN Y Sy '___,VJJ'" -70%
ﬂpeMMﬂ(AM'."—'é'é'.'M M
700 \ \ \ \ \ -80%
uton ceH HoA AHB  Map  maw

Anekceli AHOpeliveHKo: [OMCKOHT uHAekca UX K cnpasepinsomy
perpeccMoHHOMY 3HAYeHUI0 NPeKpaTUA POCT, NPOAONKABLUMICA C
asrycta 2011. MNocne noHuKeHua KpegutHoro peiTtuHra CLUA un
peueccun B EBpO30He, K 25 okTAbpa 2012 AMCKOHT Aowen ao
oTmeTkn 70% nocne 3HayeHuAa B 15%, KoTopoe 6bl0 AOCTUTHYTO
netom 2011. MocnepgHue veTbipe mecsAua AWCKOHT Konebanca B
npeaenax 65-70%, nogaean nepsble NPU3HaKKM ctabuamsauum UX.
[JanbHelwana AMHaMUKa WMHOEKCAa M COOTBETCTBYHOLLEE 3HayeHue
OMCKOHTa OyAyT BO MHOIOM 3aBUCETb OT BHYTPEHHMX (aKTOpOB,
TaKMX KaK BO3MOXHOCTb cornaweHusa ¢ MB® mnnu anbtepHaTMBHOro
cornawenusa no I'MC ¢ Poccueir. B KOHEYHOM UTOre, OKOHYaTE/IbHbIN
BO3BpaT MHAeKca UX K cnpaBeginsBoi ctoumocTu byaert cBA3aH co
CHUXKeHnem GOHAO0BbIX PUCKOB Ha NOTPaHUYHbIX PbIHKaX, KOTOPOMY
6yayT cnocobcTsoBaTh Mmepbl ®PC MO CTUMYIMPOBAHUIO SKOHOMUKMY,
HOBbI payHZA KOTOPbIX CTapToBan B aBrycte 2012.

PerpeccuoHHbIi aHanu3 NO3BOMAET OTCIEAUTL 3aBUCUMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4EIUTb YYacCTKU, rae U3MEHeHun
pbIHKa 3HAUMTENbHO OTK/IOHAOTCA OT MCTOPUYECKUX 3aBucumocTei. Cpean GaKTopoB, BAUAIOWMX HA AMHAMUKY MHAekca UX, mbl BbIAEIUAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBuBaloLMecs CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanausa 3a nociefHue
nATb neT 6bina YCTaHOBNEHA BbICOKAsA CTAaTUCTMYECKas 3aBMCMMOCTb OT BCEX MEepevyucsieHHbIX (akTOpOB, YTO MO3BOAAET BbIMUCAATL CrpaBesMBoOe
perpeccMoHHoOe 3HayeH1e MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaThb TEHAEHLUMW B ABUKEHUM UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLA/0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK

KommeHnmapuli: Jlyywme aHanUTUKKM Forex oXunaatroT pocTa Kypca

86 1.35

Dollar Index EUR Curnc fonnapa B 2013 rogy, HecmoTpa Ha peanusaumio QE3 8 CLUA. Mo
84 N A~ —PA utoram QE1 $ vHgekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a aT1 aga
WM sl 130 payHAa KonudecTBeHHoro cmardyennsa ®PC Bamna B HaHKOBCKYHO
82 f cuctemy $2,3 TpaH. Ho ceituac aKcnepTbl NoAaratoT, YTO CNpoc Ha S
v Vv t-\'/ KaK OCHOBHYIO pe3epBHYI0 Ba/lOTy MUpa nepesecuT NocieacTsna
80 P 1.25 QE3. Mpu 3TOM OHW OXMAAQIT yKpenneHua Haugantotbl CLUA
6auke K Havyany 2013 roaa, Torga Kak IV KBapTan Bce ele MOXKeT

78 . . . 1.20 NPOWTK NoA, 3HAKOM POCTa EBPO.

26-Mar 26-Apr 26-May 26-Jun
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 02.07.2013

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 X03aicTeo, % 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 CTaTUCTUKMY :

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 npowwnbiii mecaw)

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 Foczonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwblii 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 (MAH.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
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 49 221 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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ExkegHeBHbIV 0630p GOHA0BOrO pbiHKA YKpanHbl

'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp
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02.07.2013

10Y Gov bonds Prime/High Grade, %
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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
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	* -все что ниже BBB- является спекулятивным (не инвестиционным) уровнем  

