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®doHp0BbIE UHAEKCHI

DTD MTD YTD P/E'12

UHpekc CrpaHa

DJIA CLUA -0.6 . 184 129
S&P 500 CLA -0.6 0.7 190 139
Stoxx-50 Espona -0.7 08 59 11.0
FTSE BB -0.2 -0.3 120 115
Nikkei AnoHna -3.3 1.8 339 157
MSCIEM Paszsus. -1.1 -0.1 -104 95
SHComp Kurait -0.2 32 93 79
RTS Poccna  -2.1 -06 -145 52
WIG Nonbwa -1.1 22 10 12.7
Prague Yexua 0.2 33 -85 109
WIGUkr Monbwa -0.1 16 -91 33
PFTS Ykpanna -0.3 0.7 -41 n/a
UX YkpanHa 0.5 -06 -70 n/a
UHpekc UX u 06bembl Topros
57 O6M. MNH.TPH. UX (n.w.) r 950
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UHaeKcHaa Kop3uHa UX

EV/

YTD EBITDA
-26.1 108

LieHa
TPH
0.04

DTD
0.0

Tukep
ALMK

0.0

AVDK 327 -02 -09 -11 11
AZST 063 03 -06 -157 34
BAVL 010 09 -11 1638 -

CEEN 521 06 -08 -187 23
ENMZ 349 04 02 -89 06
DOEN 2511 16 -15 174 18
MSICH 1832 -02 10 -179 13
UNAF 1155 -01 -19 -35 1.2
uscs 013 10 -24 21 -

Apt Kan: EV/EBITDA’12. P/B ans 6aHKoB

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
7 ABIT'YCTA 2013

PbIHOK aKuuii: PPC cHoBa 3aroBopun o cBepTbiBaHUn QE

®oHpoBble nHAeKcbl CLUA ynanu Bo BTOpHUK, Npu aTom S&P-500 nokasan camoe cusibHoe
cHukeHue (-0,6%) ¢ 24 noHA Ha doHe 3aaBneHul pykosoauteneit ®Pb Yukaro n ATnaHTbl
1 cnaboit GMHaHCOBOM OTYETHOCTM puUTeiepoB. MaKkposKoHOMUYECKMeE noKasaTenu CLUA
CTAQHOBATCA Ayylle, M 3TO MO3BOJAUT aMeEPUKAHCKOMY LleHTpobaHKy nepentn K
CBEpTbIBAHUIO MPOrpaMmbl KoanyecTBeHHoOro cmardyernma (QE) go KoHUaA TeKyliero roaa,
cuntaet npepcepatens ®Pb Yukaro Yapnb3 dBaHc. Ero Konnera m3 ATnaHTbl [O3HHWUC
JIOKXapT He MCKAKYAIOT, YTO NEpPEexos COCTOUTCA YKe Ha ceHTABpbcKom 3acegaHun OPC.
ITO NMPUBE/O TaKXKe K CHUKEHUIO MHAEKCOB B EBopne. CBoAHbIM MHAEKC Stoxx 600 notepsn
0,41%.

YKpanHcknin UX Ha OTKpbITUM noackouma Ha 1%. Cnpocom MoAb30BanuCh IHEPreTUKA U
6aHKoBCcKMe OUWKKU. OgHAKo nocne obesda 3HTY3MasM ObIKOB OCTbII M NpoLia BOJHA
KoppeKkumn. Tem He MeHee, Ha 3akpbiTne UX 3adukcnposan poct 0,5%. C npubankeHmem
Aatbl npuBatusaumm DOEN (+1,65) 21 aBrycrta coxpaHAeTca BbICOKUIA CNPOC HA Ero akuuu.
Bbipyyka Ferrexpo (-6,5%) Bblpocna Ha 6% B 1M13r, NpeBbICMB MPOrHO3 aHa/IMTUKOB.
daktnyeckasa EBITDA ($244 mnH) TakKe OKasanacb Bblle NporHo308 (228). Ha oTKpbITUK
cerogHA KotuposKku FXPO Bbipocin Ha 7%, oaHaKo HeraTueHbI ¢oH (FTSE 100 cHukaeTcs
Ha 0,5%) npueen K ¢ukcauunm npubbiIU. U3 MaKPOIKOHOMUYECKMX HOBOCTEM, MHAEKC
noTpebuTenbckon MHPAALMKM BrepBble ¢ deBpans ONyCcTUACA HUXKe HyndA, 3aduKcupoBas
aednaumio 0,1% m/m. NMPUUNMHON TOMY ABUIOCH CHUMEHMWE LLEH HA 0BOLWM U GPYKTbI.

3aron0BKKU HOBOCTEM

Oednauma B YKkpauHe B utose coctasuna 0,1%
Yucraa npmbbiab Ferrexpo B | moayroammn cokpatmnacb Ha 14,4%
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HoBoctn n AHaNIUTUKA

9KOHOMMKA U DUHAHCBI

BanioTHblii PbIHOK YKpauHbl Oednauna B YKpanHe B ntone cocrasuna 0,1%
WS ane ——UAH/S, (nw) r 83 Motpebutennckme ueHbl (UML) B YKpanHe B mtone 2013 roga cHusuamcb Ha 0,1%,
- 830
11.0 A g5 TOTAQ KaK B MIOHE OHWM OCTaBanuCh CTabunbHbIMUM, a B LLE/IOM C Hayasa rofaa OHu

nosbicunAncb Ha 0,1%, coobwmn YKpcTat. Mo OTHOLWEHMUIO K aHAaNOTMYHOMY MecALy
| g15 2012 roja — ueHbl MO MTOTaM MIONA OCTaNAMCb CTabUbHbIMKM, TOrAa Kak Mo UToram
10.0 | g10 WMOHA 3adumKcuposaHa pednsauma 0,1%. LleHbl npousBoguTenei NpoOMbIAEHHOW
- 805 NPOAYKUWUM B UIONE YMEHbLIMAUCL Ha 2,9%, a ¢ Hayana roga Bbipocaun Ha 0,7%. log K
- 800 roAy OHM COXpaHMAM Temnbl NageHus 1,6%. Ha noTtpebutenbCcKom pbliHKE B
9.0 w w w w w — 795 MUHYBLIEM MeECALE UeHbl Ha NPOAYKTbl NUTaHUA W 6e3a/IKoro/ibHble HamMUTKKU
CHUM3uAUCb Ha 0,3%. bonee Bcero (Ha 6,9-2,2%) noaewesenu oBolwm GpyKTbl. BmecTte
¢ Tem owwyTMmo (Ha 10,4% un 4,9%) BbIPOC/M LLEHbI Ha AKLLA U caxap.

KpeauTHble cTaBKM Ha meXKb6aHKe
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MeTannyprua
[FXPO, Mokrynatb, $4,19]

WWW.ARTCAPITAL.UA

KomnaHuu u PbiHKHK

Yucrasa npmubbinb Ferrexpo B | noayroauu cokpatunacb Ha 14,4%

FropHopyaHasa komnaHua Ferrexpo 8 1M13r nonyunna unctyto npubbiab $126,1 MAaH, uTo Ha 14,4%
MEHbLLIE, YeM CKOPPEKTUPOBAHHbIM NOKa3aTe b 3a aHaNorMuHbIi nepuog 2012 roaa ($147,2 mnH).
Ee uncTan BbIpyyKa 3a 3TOT Nepuos Bo3pocna Ha 6,9% - 1o $774,7 mnaH. EBITDA KomnaHUK 3a LLECTb
mecsaues 2013 roga Bozpocna Ha 0,9% - f0 $244 maH, Nnpubbinb 40 HAaNOro06N0KEHNA
coKkpaTunach Ha 12,3% - 4o $150 mH.

duHaHcoBble noKkasaTtenu Ferrexpo, $ max

6M13 6M12 %
Hoxoa 775 731 6%
EBITDA 244 242 1%
CroppekT EPS (US cents/akuuio) 21.43 24.97 (14%)
YucToilt gonr (566) (251) 126%
Yz / EBITDA (12mec). 14x 10x -

McTouHuk: Ferrexpo
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ANHaMMKa YKPaUHCKUX aKL Ui

. [OH. 0bm
PbIHOK 3aABOK M3meHeHus LeH akunmn (3M)
Tukep HassaHue Lena, rpH g;dgﬁm, Vi 1M CH.I. 12Mm jl\.llzm- ]MZ::I(C 000$ 000 wr.
UNAF YKpHedTb 116 121 -0.1% 1% -4% -32% 785 2748 23 1.6
GLNG FanHadToras H/o, H/o, H/o, H/A, 3% -31%  0.09 0.12 H/A, H/A,
UTLM YKpTenekom 0.15 0.3 2.4% -1% -5% -49% 0.2 0.31 0.9 47
MTBD Mocrobya, 19 0.0 H/A, 29% -37%  -55% 105 485 0.1 0.07
STIR Crupon 10.1 35 -2.9% -12%  -26%  -44% 9.4 18.7 1 0.5

I
BAVL Asanb PaiiddaiizeH 0.10 192 0.9% 3% 17% 0% 0.06 0.13 22 1762
FORM BaHK ®opym 0.6 2 -9.3% 45% 19% -33% 04 1.0 1.6 22.0
usCB YKpcoubaHk 0.13 119 1.0% 4% 2% -23%  0.10 0.20 15 920
CEEN LleHTp3aHepro 5.2 422 0.6% 9% -19%  -26% 3.7 7.2 36 63
DNEN [JHenpaHepro 210 1.0 -2.3% 20% -20%  -61% 1474 570 1.2 0.05
DOEN [HoHbaccaHepro 25.1 178 1.6% 16% 17% 4% 14.7 26.3 30 10
KREN KpbiMaHepro 0.8 0 H/A, 13% 5% -30% 0.5 15 0.2 2.8
DNON [OHenpobnaHepro 152.0 H/A, H/A, -35%  22% -27%  58.8 1953 0.3 0.0
ZAEN 3anag3aHepro 82 0 -1.6% -3% -16%  -13%  68.6 1153 33 0.4
ZHEN *utommpobnsHepro 0.6 0.0 -2.7% -5% -15% 4% 0.5 1.0 0.9 11.6
AZST A3oscranb 0.6 138 0.3% 2% -16%  -33% 0.3 1.0 13 175
ALMK Anuesckuit MK 0.04 91 H/A, -6% -26%  -31%  0.03 0.06 8 1519
DMKD OMK [3epKUHCKOro 0.08 H/4 H/L -63%  -67%  -73%  0.03 0.22 0.1 6
ENMZ EHakunesckuit M3 35 233 0.4% 0% -9% -1% 19.6 49.0 10 2
MMKI MMK um. Unbnua 0.13 385 -6.9% -3% -41%  -42%  0.10 0.31 5.6 317
HRTR XapubI3ckuin T3 0.6 2.5 -7.0% -15%  -15%  -22% 0.4 0.9 0.6 8
NVTR MHTepnaitn HMT3 0.2 23.3 H/o, -9% -16% -22% 0.1 0.6 0.5 21.8
CGOK LleHTpanbHbIi TOK 6.4 0.1 -4.5% 4% -8% -11% 3.9 7.6 0.5 0.6
PGOK Montasckuii FOK 8.6 52.8 -14.0% 6% -18%  -31% 4.0 13.7 4.0 4.7
SGOK CeBepHbiit TOK 8.4 1.2 0.2% % 12% 15% 5.7 9.8 3 3
SHCHZ LY "Mokposckoe" 0.46 0.0 H/A, -1% -28%  -58% 04 1.1 0.5 9
SHKD LWaxra K. flonBacca 0.80 10 -0.1% -9% -33%  -42% 0.5 15 35 33.6
[ Kowcoxownor .. |

AVDK AspeeBckuin KX3 3.3 159 -0.2% 2% -1% -16% 1.6 4.0 14 37
ALKZ ANYEBCKKOKC 0.10 0.3 -15.4% -16%  -33%  -23%  0.07 0.23 4.0 293
YASK flcuHoBckui KX3 0.6 6 H/ A, -6% -17%  -44% 0.5 1.0 1 17
AVTO YKpasTo H/4 H/4 H/4 H/A 60% -1% 5.5 42.6 0.0 0.01
KVBZ KptokoBckuii BC3 235 0.1 H/A, 0% 20% 30% 11.8 28.4 10 34
LTPL JNyraHckTennosos 1.6 1.6 -1.8% 1% -16%  -20% 1.3 2.0 0.8 4
KRAZ ABTOKpa3 0.03 0.1 H/L 48% 5% -13%  0.02 0.05 0.8 214
LUAZ nyA3 0.04 0.0 H/A, -29%  -19%  -76%  0.03 0.15 29 465
MSICH Mortop Cuu 1832 654 -0.2% -2% -18%  -20% 1714 2597 110 0.5
MzZVM MapuynonbTsxmaL 0.1 0.1 -4.7% -23%  14% 5% 0.1 0.2 6.3 341.3
SMASH CMHIMO ®pyH3e 2.6 0.7 H/A -8% 75% 32% 0.7 3.9 0.60 1.80
SVGZ CraxaHoBCKuit BC3 13 0.0 4.0% -2% -25%  -52% 1.1 2.7 1 8
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N OH. 0bm
PbIHOK KOTUPOBOK M3meHeHUA ueH akuum (3M)
Tukep  Ha3sanue Lewa, rpH g;(')gs"" 14 1M  CH.I. 12Mm 1M2x ﬁ:ﬁc 000$ ?UOT(_)
AZGM A3oBobemalu 7.00 H/4 H/A, 438%  481%  16% 1.08 7.38 4.1 4.6
NITR WHTepnaiin HT3 1 H/4 H/A, -14%  -25% 7% 1 29 0.4 2.98
DNSS [HenpocneucTanb H/o, H/A, H/o, H/o, -9% -21% 686 1281 1.2 0.01
DRMZ LPYsKKOBCK Malll.3-4 H/o, H/A, H/o, H/o, -6% -6% 1.0 1.8 14 6.7
DTRZ [OHenponetp-i T3 21.0 H/4 H/A, -53%  76% -9% 11.7 44.3 0.3 0.10
ENMA JHepromawicnewcTanb 0.5 H/n, H/o, H/o, -10% -43% 0.40 0.82 0.0 1
HAON XapbkoBoba3Hepro 1.0 H/A, H/o, H/o, 87% -12% 0.5 1.3 0.1 0.6
HMBZ CseT WaxTépa 0.45 H/4, H/A, 13% -23% -10% 0.26 0.57 0.4 8
KIEN KnesaHepro 8.8 H/A H/A, -2% 88% 104% 3.7 17.6 2.6 2.83
KSOD Kpbim coga 1.1 H/4 H/A, 0% 9% -2% 0.49 1.15 0.0 0.2
NKMZ HKM3 4000 H/A, H/o, H/o, 0% 8% 3453 4907 /4 H/A,
SLAV MBK CnasyTnu H/o, H/A, H/o, H/o, 17% 31% 2.3 2.7 H/o, H/A,
SNEM HacocaHepromatu 1.8 H/A, H/n, 0% 21% -38% 1.4 2.7 1.2 5.4
SUNI CaH UHBeB YKkpauHa 0.20 H/4 H/A, 28% 12% 46% 0.05 0.38 15 112
TATM Typ6oatom 5.0 H/A, H/o, H/o, 55% 38% 1.8 4.9 12.8 23
UROS YKppoc 1.0 H/A, H/A, H/A, 4% 3% 0.9 1.0 H/A, H/A,
ZACO 3anopoyKKOKC 1.3 0.8 -34.2%  25% -16%  -27% 0.3 2.8 2.2 8.9
ZATR 3TP 2.6 H/4 H/A, 0% 27% 29% 1.2 25 1.7 5.3
ZPST 3anoposKcTanb 1.3 H/A, H/A, -13% -32% -713% 1.3 4.9 0.0 0.1
3apyb6exHble 6UpKu M3MeHeHUs LeH akumi '(C.I;,F||\./|;)6M
Tukep  Ha3sanue Tex. Llena Q;(;gs"" 14 1M CH.I. 12Mm ﬁx 1M2:|/'(c 000$ ?UOT(_)
AGTPW  Agroton PLN 2.3 183.6 0.0% -9% T1%  -76% 1.1 13.9 168 221
ASTPW  Astarta PLN 73.0 42.9 0.4% 18% 33% 20% 442 75.2 197 10
AVGRLI  Avangard $9.6 119 -2.0% 8% -16%  -4% 7.3 12.0 98 11
FXPOLN  Ferrexpo GBp 163 3956 -6.5% 20% -35%  -13% 1301 296.6 4216 1675
CLEPW  Coal Energy PLN 2.5 121.3 -7.0% -3% -74%  -84% 1.8 18.0 39 50
IMCPW  IMC PLN 16.2 52.3 1.5% 15% -1% 16% 115 17.4 139 32.0
JKXLN JKX Oil&Gas GBp 65 117 0.8% 23% -16%  -29%  48.0 98.0 200 235
KERPW  Kernel Holding PLN 52.4 925 -1.1% % -21%  -28%  45.1 76.0 2454 148
KSGPW  KSG PLN 11.3 8 0.1% 11%  -2% -31% 7.9 18.8 56 17
MHPCLI  MHP $18.1 1085 0.3% 3% 15% 38% 12.8 19.9 1809 101
MLKPW  Milkiland PLN 12.5 11.9 1.2% 9% -14%  -31% 100 18.5 61 17.8
OVOPW  Ovostar PLN 78 9.14 1.2% 3% -12%  -13%  67.9 109.0 7 0.3
RPT LN Regal Petroleum GBp 15.8 H/a 0.0% -11%  -53% 7% 13.75 4150 5 16
SGRPW  Sadovaya Group PLN 1.0 8 1.0% -11%  -50%  -67% 0.9 4.9 35 103
WESPW  Westa PLN 0.6 10 1.7% 0% -18%  -5% 0.4 1.8 19 101
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OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig PeKkomeHga.
UNAF 116 771 5 H/4 H/4 MepecmoTp 03 05 04 1.7 1.2 12 2.8 2.3 2.1
UTLM 0.15 354 7 H/4 H/4 MepecmoTp 0.8 - - 3.3 - - oTp - -
MTBD 19 1.3 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 10.1 34 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.10 373 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 5.0 - -
uscB 0.13 208 4 H/o, H/o, MpuocTtaH H/g - - H/o, - - 4.8 - -
CEEN 5.2 237 21 11.2 115% Mokynatb 03 03 03 63 2.9 2.3 536 34 2.3
DOEN 25.1 73 14 83 230% Mokynatb 02 02 02 54 1.9 18 oTp 1.9 15
AZST 0.6 326 4 H/4 H/4 MpuocTtaH 01 01 01 omp 222 34 oTp otp  oTp
ALMK 0.04 126.3 4 H/4 H/4 MpuocTtax 04 06 07 69 128 108 35 50.0 5.2
ENMZ 35 45.4 9 H/A, H/g, MpuocraH 00 00 orp otp otp 0.6 15 oTp  oTp
HRTR 0.6 1920 2 H/o, H/o, MpuocTtaH 03 - - 1.6 - - 1.9 - -
PGOK 8.6 202 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.4 923 0.5 H/o, H/o, MpuocraH 1.1 - - 1.8 - - 2.8 - -
SGOK 8.4 2383 06 147 75% Mokynatb 14 16 16 21 H/A, 0.0 3.0 00 00
[ Kokeoxwwer ]
AVDK 3.3 78.5 9 H/4 H/4 MpuocraH 01 01 00 123 16 11 oTp otp 7.7
ALKZ 0.10 37.2 2 H/4 H/4 MpuocraH 01 - - 4.7 - - oTp -
YASK 0.6 18.9 9 H/A, H/A, MpuocTaH 02 02 01 44 3.0 2.2 22 1.4 0.8
AVTO H/A H/4 14 159.6 H/m Cn.Mokynatb H/A  H/A  H/a  H/a  H/4 H/a  H/g H/a  H/A
AZGM 7.0 40.1 3 H/4, H/4, bes oueHKu 01 02 02 1.3 >100 7.6 0.5 otp 121
KvBZ 235 3318 5 39.5 68% MokynaTtb 04 03 04 26 33 4.2 3.9 4.8 6.2
LTPL 1.6 43.0 24 6.58 313% MokynaTtb 02 02 01 29 1.8 1.2 4.8 33 1.7
LUAZ 0.04 19.8 11 H/4 H/4 MepecmoTp 08 08 0.7 104 121 938 oTp oTp  oTp
MSICH 1832 469 24 5880 221% Mokynatb 06 06 05 16 13 13 2.8 1.9 18
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.6 231 3 3.9 48% Be3 oueHKM 06 - - 7.2 - - >100 - -
SNEM 18 6.7 16 H/4 H/4 MpuocTtax 00 - - 0.3 - - 0.5 - -
SVGZ 1.30 36.2 8 3.0 130% Mokynatb 01 02 02 1.2 159 40 1.8 otp 5.1
ZATR 2.6 7075 14 H/n, H/n, MpwuocTtaH 20 - - 5.3 - - 6.2 - -
SLAV H/A H/4 3 4.48 H/4 Mokynatb H/a  H/a  H/n  HW/g H/p H/a  H/g H/a  H/A
SUNI 0.20 2330 2 0.42 114% Mokynatb 05 04 04 31 35 2.9 11.2 139 81

OueHKa Apt Kanutan
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OueHoYHble KO3 PUUUEHTDI

3apyb6exHbie 6UpxKM 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 73 577 37 H/4 H/4 Mepecmotp 2.2 - - 4.6 - - 3.9 - -
AVGR LI $9.6 610 23 19.5 104% Cn.Mokyn 12 13 10 28 29 25 31 28 31
FXPOLN  GBp163 1478 /g 2725 67% Mokynatb 0.9 13 13 1.9 47 49 26 69 6.5
JKXLN GBp 65 171 H/a  H/A H/o, bGe3 OueHKn - - - - - - - - -
KER PW PLN 52 1321 62 62.6 19% Aepkatb 09 10 08 53 66 50 58 73 54
MHPC LI $18.1 1907 35 22.5 25% Nokynatb 2.2 2.1 1.6 6.8 5.7 5.0 7.4 6.2 5.7
MLK PW PLN 12 123 22 25.0 101% Nokynatb 0.5 0.5 0.4 4.1 3.7 3.1 6.0 7.1 5.0
RPT LN GBp 16 78 H/o  H/A H/o, bGe3 OueHKn - - - - - - - - -

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

MokpbiTne be3s OueHKH EV/S EV/EBITDA P/E

LB Ancaiig Aata

2
DNON 152.0 112 9.1 H/a H/o, - 01 - - 30 - - 206 - -
DNSS H/n, H/n, 10.0 /g H/n, - W/o - - H/m - - H/m - -
DRMZ H/n, H/n, 13.0 w/n H/n, - W/o - - H/m - - H/m - -
FORM 0.6 45 4.0 H/A H/4 - H/n - - H/n - - otp - -
HMBZ 0.5 19 220 H/g H/o, - 01 - - 03 - - 24 - -
KIEN 8.8 117 9.3 H/A, H/n, - 0.1 - - otp - - otp - -
KREN 0.8 18 8.7 H/A, H/4 - 01 - - 2.6 - - 43 - -
MZVM 0.1 5.7 15.7 H/g H/A, - 1.3 - - 11.0 - - otp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 35 - - otp - -
SHCHZ 0.5 48 H/o  H/A H/o, - 0.2 - - 0.6 - - 3.2 - -
SHKD 0.8 33 54  w/p H/A, - 07 - - 19 - - 22 - -
TATM 5.0 260 9.5 H/A H/4 - 13 - - 3.1 - - 4.9 - -
KSOD 1.1 29 100 H/a H/4 - 0.2 - - 6.5 - - otp - -
ZACO 1.3 18 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 MONOMKMUTENbHOM [OXOLHOCTbIO A0 5%, NOCKONbKY CyLWeCcTBYIOT 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, npeanoyTeHne Hy»KHO OTAAaTb AONTOBbIM MHCTPYMEHTaM pedUHAHCUPOBaHUA,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPOAaBaTh. OXKMAAeMbI NOTEHLMAN POCTa MOXKET KosiebaTbcA B 3aBUCUMOCTU OT ABUNKEHUA LLEHbI
1 BOJIATU/IBHOCTM PbIHKA. Takne KonebaHna fonycTumbl U ByayT NPUBOAUTL K USMEHEHUIO PeKOMEHALMM MO KOHKPeTHbIM Bymaram. Kpome
TOro, Mbl uUcnosnblyem pekomeHgaunto CNEKY/IATUBHAA MOKYIMKA, KoTopas nNpucBavMBaeTcs SMUTEHTAM MOBbILLEHHOM pUCKoBaHHOCTU. K
KPUTEPUAM TMOBbLILEHHOW PWUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHuUA GUHAHCOBOTO COCTOAHUA 3SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe MeXay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM 3SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIA PEeUuTUHT, onpenensaembli
OTBETCTBEHHbIM aHa/IMTUKOM.
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PerpeccnoHHbi AHanus UX

JOwvHamuKa c Hauyana 2012r., %

-22

CpaBHUTeNIbHbIE Koa¢o¢ou|.|,ueHTb|

Bovespa Unaekc
RTS  -15 S&P 500 15.39 13.88 152 146
STOXX-50 EBpona 12.37 10.99 0.79 0.77
MSCIEM New Eur Blue Chip  Espona 11.43 10.55 0.77 0.77
SHComp Nikkei AnoHus 17.60 15.66 0.72 0.70
Prague FTSE Benukobpr  12.66 11.46 1.00 0.97
DAX FepmaHua 12.28 10.91 0.68 0.66
MICEX MeguaHa no pas3sutbim ctpaHar 12,52 11.22 0.78 0.77
UX MSCI EM 10.66 9.54 0.98 0.91
New Eur Blue .. SHComp Kutait 9.05 7.93 0.78 0.70
MICEX Poccun 5.20 5.18 0.68 0.65
PFTS RTS Poccust 5.21 5.18 068  0.66
WIG Bovespa Bpasunus 13.57 9.50 0.83 0.77
STOXX-50 WIG Monblua 13.82 12.75 0.86 0.85
Prague Yexun 12.53 10.95 0.99 0.95
World MepaumaHa no passusatowmmea ¢ 10.66 9.50 0.83 0.77
S&P 500 PFTS YKpauHa 5.89 #N/AN/A 0.21 0.22
o UX YKpaunHa 24.42  #N/AN/A 0.15 0.19
Nikkei MegauaHa no YkpaunHe 15.15 #4ucno! 0.18 0.20
40 20 O 20 40 MoTeHuMan pocTa K pasBuT. cTpal -17% #4ncnol 330%  283%
MoTeHuMan pocTa K pas3suBe. CTpa -30% #4mcno! 360%  286%
PerpeccroHHbI aHanus uHaekca UX
3000 F-mmmmmm e - 0% Anekceli AHOpeliveHko: [UCKOHT wuHAekca UX K cnpasegnvsomy
——VYb e YB-nporHo3 ﬂpeMVIﬂ (Mw “
et “e T, 10% perpeccMoOHHOMY 3HaYeHWIo NpPeKpaTu pocr: NPOAOMKaBLUMINCA C aBrycra
2500 - . . e’ 2011. Nocne noHWXKeHMA KpeauTHoro penTnHra CLUA w peueccun B
- ) -20% EBpo3oHe, K 25 oKTAbpa 2012 AMCKOHT aowen Ao otmeTkn 70% nocne
2000 - 3HauyeHna B 15%, KoTopoe 6blno gocturHyto netom 2011. MocnegHue
-30% yeTblpe Mecaua AUCKOHT Konebanca B npeaenax 65-70%, nogasas nepsble
1500 -40% npusHakM ctabunmsaumm UX. [JanbHeiwana AMHAMMKA UMHAEKcA W
COOTBETCTBYIOLLEE 3HAYeHMe AMCKOHTa OyayT BO MHOrom 3aBUCETb OT
-50% BHYTPEHHUX HaKTOPOB, TaKUX KaK BO3MOXKHOCTb cornaweHua ¢ MB® uam

1000 NN
VY -60%

500 -

M Pt 0%

Mpemusa (AUCKOHT):

-65.98%

0
aBr

OKT

AeK

¢des

anp

‘ -80%
UioH

anbTepHaTMBHOro cornaweHua no FMC ¢ Poccveit. B KOHeYHOM WuTOTreE,
OKOHYaTe/IbHbIM BO3BpaT MHAEKca UX K cnpasBeannsoit ctommocTv byaert
CBA3aH CO CHMXeHMem GOHAOBLIX PUCKOB HA MOFPaHUYHbIX PbIHKAX,
KoTopomy 6yayT cnocobctBoBaTb Mepbl ®PC MO CTUMY/MPOBaHUIO
9KOHOMMKMU, HOBbIW payHZ KOTOPbIX CTapToBan B asrycre 2012.

PerpeccuoHHbIi aHanu3 NO3BO/IAET OTCIEAUTL 3aBUCMMOCTb MHAEKca UX oT $haKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4E/IUTb YYaCTKK, rae U3MeHeHus
pbIHKa 3HAUMTENbHO OTK/IOHAKOTCA OT UCTOPUYECKMX 3aBucumocTeit. Cpeayn GaKTopoB, BAUAIOWMX HA AMHAMUKY uHAekca UX, mMbl BbIAEIWAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBuBaloLMecs CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6blna YCTaHOBNEHA BbICOKAsA CTaTUCTMYECKas 3aBMCMMOCTb OT BCEX MEepevyucieHHbIX (akTOpOoB, YTO MO3BOAAET BbIMUCAATL CrpaBesMBoe
perpeccMoHHoOe 3HayeHue MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaThb TEHAEHLUMU B ABUKEHUM UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLLA0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK

86 Dollar Inde EUR Curncy 135
84
- 1.30
A
82 V A<
“\o/ - 1.25
80
78 r r r 1.20
1-May 1-Jun 1-Jul 1-Aug
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KommeHnmapudli: Jlydywme aHanuTMKM Forex OMAQT pocTa  Kypca
ponnapa s 2013 rogy, HecmoTpA Ha peanusaumio QE3 8 CLLA. Mo utoram
QE1 $ uHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3TM ABa payHAa
KO/IMYECTBEHHOTO cmAryeHna ®PC Bamna B 6aHKOBCKylO cuctemy $2,3
TPAH. Ho celiyac 3KcnepTbl NOAaraloT, Y4TO CPOC Ha $ Kak OCHOBHYIO
pe3epBHYylO BaflOTy mupa nepesecuT nocneactsna QE3. Mpu stom oHu
OXMAalT yKpenaeHuna Hausantotbl CLUA 6aumke K Havany 2013 roga,
Toraa Kak |V KBapTasn Bce eLle MOXKeT NPOITU NoA 3HaKOM pocTa eBpo.
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ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKpPauHbI

MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
JKOHOMMYECcKan aKTUBHOCTb
BBIM, % 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® BBMN/a.H.** (Hom), $ 1843 2319 3090 3924 2200 2942 3575
BB BBIM/a.H.** (NMNC), $ 5583 6 228 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/g.H.*¥* (NMC), 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
Mnatesx. 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
FpaduK BbIXOAa eXXeMeCAYHON MAKPOIKOHOMMUYECKON CTaTUCTUKM :
Yucno mecaua MNapametp
05-07 MHdnAumA (3a npowwnbiit mecay,)
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 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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CobpaHuna AKunoHepoB u [lusngeHabl

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

DOEN
CEEN
MTBD
MSICH
ENMZ
HRTR
DGRM
STIR
LTPL
FORM
MzZVM
SMASH
SUNI
DNON
SHKD
CGOK
SGOK
KVBZ
DNEN
AZGM
KIEN
NITR
USCB
AVDK
SNEM
ZAEN
SHCHZ
NVTR
ALKZ
AZST
YASK
PGOK
SVGZ
UTLM
BAVL
AVTO
ALMK
SLAV
KREN
LUAZ

20.03.
21.03.
28.03.
28.03.
29.03.
09.04.
09.04.
10.04.
11.04.
15.04.
16.04.
16.04.
16.04.
17.04.
17.04.
18.04.
18.04.
18.04.
18.04.
19.04.
22.04.
23.04.
23.04.
24.04.
24.04.
24.04.
24.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
26.04.
26.04.
26.04.
29.04.

faata
oTCeyK
14.03.
15.03.
22.03.
22.03.
25.03.
03.04.
03.04.
04.04.
05.04.
09.04.
10.04.
10.04.
10.04.
11.04.
26.02.
12.04.
12.04.
12.04.
12.04.
15.04.
16.04.
17.04.
17.04.
18.04.
18.04.
26.02.
18.04.
19.04.
19.04.
19.04.
19.04.
21.04.
19.04.
19.04.
19.04.
19.04.
22.04.
22.04.
22.04.
23.04.

Donetsk
Kyiv

Kyiv
Zaporozhie
Enakievo
Khartsizsk
Donetsk
Gorlovka
Lugansk
Kyiv
Mariupol
Sumy

Kyiv
Dnepro-vsk
Kirovske
K.Rog

K.Rog
Kremenchug
Zaporozhie
Mariupol
Kyiv
Dnepro-vsk
Kyiv
Avdeevka
Sumy

Lviv
Udachna
Novomo-vsk
Alchevsk
Mariupol
Makeevka
Komsomolsk
Stahkanov
Kyiv

Kyiv

Kyiv
Alchevsk
Zaporozhie
Simpheropol
Kyiv

Hepacn.
npmo.
420
1448
-97
7333
-216
313
159
-2 245
559
-4 594
-66
371
1311
1386
470
1630
4957
n/a
1063
-349
741
1702
192
2390
298
49
1571
237
450
5453
1019
4278
516
-2 803
750
2281
-3166
1542
105
-974

* - MporHo3 ApT Kanutan BblAeNeH KpacHbIM LLBETOM
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31
234
-57
1619
69
273
160
-2245
56
4.3
55
246
200
172
58
770
3534
771
939
-97
2375
46

15
-1110
69
221
382
10

3.7

-2 695
88
432
4.7
367
319
182
-1028
513
-160
-323

-28
35
-58
1344
249
788
43
-350
72
777
-61
0.4
165
43
122
2599
6249
642
286
702
-1196
-27
347
-258
94
80
122
-63
-17
-508
120
2137
160
-137
31
128
291
483
33
5.9

n/a
564%
-2%
20%
-12%
-65%
272%
542%
-22%
n/a
n/a
68704%
21%
296%
-52%
-70%
-43%
20%
228%
n/a
n/a
n/a
-96%
330%
-27%
-12%
214%
n/a
n/a
431%
-27%
-80%
-97%
n/a
942%
42%
n/a
6%
n/a
5381%

Onsuna,.
rpH/aKku*
0.39
0.19

Aunsug,
[0X0A,

12.0%
5.7%

JIEY ]

OTCEeYK.

19.51
3.986
14
1971
32.5
0.4915
0.755
10.85
1.68
0.595
0.1281
2.498
0.175
150
0.922
6.1
6.483
25
206.9
7.5
8.5

0.1185
2.955
2.8
85.8
0.55
0.1849
0.134
0.571
0.562
9.18
1.381
0.125
0.0982
21
0.0426
2.3
0.687
0.0499
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'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp

350
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France
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100 - ———Spain
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7513 27513 16.6.13 6.7.13 26.7.13
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1000 +
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10Y Gov bonds , %
12

10Y Gov bonds Prime/High Grade, %
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9
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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/EYEHNA YACTHbIX K/IMEHTOB
Burtanwmii bepauuesckuii

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmi
MNHBECTULMOHHbIA KOHCYNbTaHT

AnekcaHgp Jlo6os

Cneuwuanuct no paborte ¢
KOPMOPaTUBHbIMU KNEHTaMM
Onbra LWynenosa

MopTdenbHbI ynpaBasowmi
MHCTPYMEHTaMu C
dUKCMPOBaAHHOM [OXOAHOCTbIO
WBaH 3apakeBcKuit

Pykosoautenb

YyebHoro LleHTpa APT KAMUTAN
OkcaHa LLleBueHKO

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
MeXAYHapOAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHapeiiueHKo

CTapLimnii aHaNUTUK:
MoTpeb. cektop, TMT
AHppeii 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

patiota@artcapital.ua

shostak@artcapital.ua
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