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®doHp0BbIE UHAEKCHI

DTD MTD YTD P/E'12

UHpekc CrpaHa

DJIA CLUA -0.5 -05 177 129
S&P 500 CLA -0.4 0.3 186 138
Stoxx-50 Espona 0.3 21 7.2 111
FTSE BB 0.8 -06 116 115
Nikkei finoHna -0.9 -1.3 297 151
MSCIEM Passus. 0.5 04 99 96
SHComp Kurait 1.6 46 -81 80
RTS Poccua 1.7 09 -132 36
WIG Nonbwa 0.5 47 35 13.1
Prague Yexua 0.1 58 -64 113
WIGUkr Monbwa -1.1 16 -91 34
PFTS Ykpanna 0.1 -09 -44 n/a
UX Ykpanna 0.3 -0.7 -70 n/a
NHaekc UX n o6bembl Topros
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DTD
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AVDK 329 01 04 11
AZST 062 -02 -12 -162 34
BAVL 010 11 -02 177 -

CEEN 520 0.0 -0.7 -187 23
ENMZ 344 00 -11 -101 06
DOEN 2506 05 -15#N/AN 138
MSICH 1846 06 20 -171 13
UNAF 1159 03 -14 #N/AN 12
uscs 013 06 -38 07 -

Apt Kan: EV/EBITDA’12. P/B ans 6aHKoB

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
12 ABI'YCTA 2013

PbiHOK aKuuii: BBIM AAinoHuu (+0,6%) BbIpOC Xy»Ke OXKUaaHUi

PbiHku CLUA cHM3uAMCb mocne BOMATU/IbHOW CeCCUM B MATHWULY W 3aBEPLUMAN Heaento
nageHnem u3-3a OMACEHWA CKOPOrO CBEPTbIBAHMA CTUMyAUpyowmx nporpamm PPC.
MHpekc S&P 500 cHusmacs Ha 0,35%, 3a Heaento Ha 1%. EBponeickune pbiHKK, HaobopoT,
BbIPOC/N B MATHWULY, AOCTUrHYB MaMCKMX MakcumymoBs. Stoxx 600 nogHanca Ha 0,6%. 3a
Heaeno MHAEKC Takxe npubasun 0,6%. BBM AnoHmu Bo 2KkB13 (+0,6% KB/KB) BbIPOC HUMKE
oXuaaHuin (+0,9%). Nikkei225 Topryetca cHuxkeHnem 0,75%. [pyrue pbIHKKM Asuu
OEMOHCTPUPYIOT MPOTUBOMNONONKHYIO AWHAMWUKY Ha OXWOAHWAX BblAENEHWUA BIACTAMMU
Kutaa puHaHCMpOBaHUA ANA NOALEPIKKM SKOHOMMWYECKOrO poCTa B permoHax. Ha Tekyuuei
Hepene oxupaerca nybavKauua cnegyowmnx BaXKHbIX AaHHbix: B CLUA - po3HWYHblE
NnpoAaxun, MHAEKC HacTpoeHul notpebutenelt YHusepcuteta MuuuraH; B EBpone — BB
€BPO30HbI 33 2KB13r.

UX Bblpoc B NATHMLY Ha 0,35%, HO 3a Hegento cHu3uaca Ha 0,3%. M3 MHAEKCHOM KOop3WHbI
vwb Tpu bymaru, Braoyas MSICH (+0,7%), 3aduKcMpoBanu HedebHbIA POCT, TOr4a Kak
Hamnbosbliee nageHune npogemoHcTpupoBan USCB (-2,1%). Ha HoBocTax o6 ycnelwHow
pecTpyKTypm3aunm espoobaunraumm ArpoToH, ero akumm Ha BPB B NATHMLY BbIpOCAU Ha
9,6%, OAHAKO COXPaHAIOT 5-TM KpaTHOE MaAeHMe K LieHam NpoLuio roaa.

3arono0BKU HOBOCTEM

= Oeprkatenu eBpoboHA0B ArpoToHa YTBEPANAN PECTPYKTYPU3ALIUIO
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UHAEKC Llesa DTD,% MTD,% YTD,%
3on0T0 1314 0.08 -0.82 -21
Hedrtb (L.Sweet) 106 2.49 0.89 1
EUR/USD 133 -0.36 0.50 1

.03

Kaner.apb MaKpPOCTaTUCTUKMU.

Yucno UHpukatop

mecaua

05-07 NHbnsaums

06-11 Otuyet HBY 0 BaNlOTHOM pbIHKe

12-14 BHelwwHAA Toprosaa

14-15 Po3HWYHbIV TOBapoobopoT

15 KanuHeecTnumu 3a KBapTan

15-17 MNHaeKkc npomnponssoacTsa

20-29 MoTpebutenbckne HacTpoeHus

23-30 MnaTexHbI 6anaHc

25-30 Focaonr

25-28 MNHAeKc peanbHbIX 3apnaaT

nogpobHee
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KomnaHuu n PbIHKHN

[Oepxatenun eepo6oHA0B ArpoTOHa YTBEPAUAU PECTPYKTYPU3ALMIO

[LepsaTenu eBpoobanraummM yKpamHCKOM arpapHoi rpynnbl ArpoToH Ha $50 MJH
YTBEPAUAU NPESNONKEHHYIO SMUTEHTOM PECTPYKTYpM3aLMio 3340/KEHHOCTU Mo
ueHHbIM Bymaram. IDMUTEHT aprymeHTUpyeT CBOW [JEWCTBUA HEBO3MOMKHOCTbIO
U3BATUA JEHENKHbIX CPEACTB CO CBOMX CYETOB B KUMPCKOM HaHKe U He0CTaTOUHOCTbIO
onepaumMoHHOro AeHEeXKHOro NOTOKa A/1A BbiNONHEHUA 06A3aTenbCTB. B CBA3M € 3TUM
"ArpoToH" npocuT, 4TOob6bI AeprkaTenn obauraumMmM OTKasanucb OT NPUMEHEeHUA
NOHATUI "noTeHuuManbHbii gedont' wunn "pgedont", uyTOo AONYCTMUMO B CAaydae
OTCPOYKM BbINNATbI NPOLEHTHOrO A0X0A43, U NpeanaraeT yTBepAUTb TaKkKe pas Apyrux
M3MEHEHUIN B yCNOBMA BbINycKa eBpoobauraumii. KomnaHua npegnarana npoanuntb
CpOK obpalleHuAa BbiNycKa Ha 60 mecaues — oo 14 aHeaps 2019 roga - M CHU3UTL
NPOLLeHTHYIO cTaBKy no eBpoboHaam ¢ 14 aHBapa 2014 ropa go 8% rogosbix ¢ 12,5%
rogoBbIX.
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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- jl\.IIZ:IA(;: 000$ 000 wr.
UNAF YKpHedTb 116 39 0.3% 1% H/4 -31% 785 274.8 24 16
GLNG FanHadToras H/o, H/o, H/A, H/A, 3% -31%  0.09 0.12 H/A, H/A,
UTLM YKpTenekom 0.14 1.3 -9.5% -15%  -16%  -54%  0.12 0.31 0.9 47
MTBD Mocrobyp, 18 0.0 -4.3% 23% H/A, -61%  10.5 48.5 0.1 0.07
STIR Ctupon 10.0 1.3 1.4% -9% -26%  H/n 9.4 H/g, 1 0.5

I
BAVL Asanb PaiiddaiizeH 0.10 151 1.1% 5% 18% H/A, 0.06 H/4 22 1771
FORM BaHK ®opym 0.6 3 1.6% 6% H/A, -33% 04 1.0 1.6 224
usCB YKpcoubaHk 0.13 72 0.6% 1% 1% -20%  H/p #3HAY! 16 975
CEEN LleHTp3aHepro 5.2 131 0.0% 8% -19%  -25% 34 7.2 36 64
DNEN [HenpaHepro 210 25 H/o, 21% H/o, H/A, 147.4 H/n, 11 0.05
DOEN [oHbaccaHepro 25.1 126 0.5% 14% H/A, H/o, 14.7 26.3 30 10
KREN KpbiMaHepro 0.8 0 H/A, 13% 5% H/A, 0.5 #3HA4Y! 0.2 2.7
DNON [HenpobnaHepro 152.0 H/A, H/A, -35%  22% -30%  58.8 195.3 0.3 0.0
ZAEN 3anagaHepro 83 0 -1.8% -1% -15%  -8% 68.6 115.3 4.1 0.4
ZHEN MutommpobisHepro 0.6 0.0 -1.6% -6% -16%  H/n 0.5 1.0 0.9 11.4
AZST A3oscranb 0.6 66 -0.2% 0% -16%  -34% 0.3 1.0 13 169
ALMK Anuesckuit MK 0.04 89 H/A, -6% -27%  W/p 0.03 0.06 8 1556
DMKD OMK [3epKUHCKOro 0.08 H/4 H/L H/A H/4 -719%  H/p H/A 0.1 6
ENMZ EHakuesckuit M3 34 139 H/o, -2% -10%  H/4 19.6 H/A, 10 2
MMKI MMK vm. Unbuua 0.12 1.0 -7.3% -1% -45%  -62%  0.10 H/4 55 313
HRTR Xapupizckuii T3 0.6 2.1 7.8% -1% H/4 -24% 0.4 0.9 0.6 8
NVTR MHTepnaitn HMT3 0.2 27.6 16.2% 6% -2% H/A, 0.1 0.6 2.2 85.9
CGOK LleHTpanbHbIit FOK 6.5 18.5 0.8% -2% -T% H/n, H/A, H/A, 1.1 14
PGOK MonTasckuii TOK 9.8 0.2 2.6% 4% -T% -24% 4.0 13.7 41 4.7
SGOK CeBepHbiit TOK 8.4 1.2 H/4 2% H/4 17% 5.7 9.8 3 3
SHCHZ LY "Mokposckoe" 0.47 0.0 5.7% -6% -27%  H/p 0.4 H/4 0.5 9
SHKD LWaxra K. floHBacca 0.77 1 -0.1% -9% -35%  H/p 0.5 14 35 335
| Koweoxnwor . |

AVDK ABpeeBckuii KX3 3.3 66 0.1% 3% 0% H/L H/A 4.0 14 37
ALKZ AnueBCKKOKC 0.09 26.5 -10.6% -39%  -40%  -11%  0.06 H/A 4.4 343
YASK AcMHOBCKMI KX3 0.6 9 -0.4% -5% -18% H/o, 0.5 H/n, 1 20
AVTO YKpasTo H/4 H/4 H/4 H/A 60% H/4 5.5 42.6 0.0 0.01
KVBZ KptokoBckuii BC3 23.6 0.1 0.3% 0% 21% H/A, 11.8 28.4 10 34
LTPL JlyraHckTen 0803 1.6 1.6 H/o, 4% H/n, H/n, H/A, 2.0 0.8 4
KRAZ ABTOKpa3 0.03 0.1 -6.8% 28% 3% 10% #3HAY! 0.05 0.8 217
LUAZ nyA3 0.04 0.0 H/n, -17%  -19%  -72%  0.03 0.13 2.9 458
MSICH Mortop Cuu 1846 558 0.6% -1% -17%  H/g, 1714 2597 113 0.5
MZVM MapuynosnbTaskmai 0.1 0.0 H/A, -6% H/A, H/A, 0.1 0.2 6.2 335.6
SMASH CMHIMO ®pyH3e 2.7 0.7 H/A, -8% H/A, H/A, #3HAY!  H/p 0.59 1.77
SVGZ CraxaHoBCKui1 BC3 1.3 0.0 H/A, -2% 24%  -49% 1.1 2.7 1 8
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ANHaMMKa YKPaUHCKUX aKL Ui

N [OH. 0bm
PbIHOK KOTUPOBOK M3meHeHUA ueH akuum (3M)
Tukep  Ha3sanue Lewa, rpH g;(')gs"" 14 IM  CHI. 12M 1M2x 1M2::c 000$ ?UOT(_)
AZGM A3zoBobuiemalu 7.00 H/n, H/n, 0% 481% H/A, 1.08 #3HAY! 4.0 45
NITR WHTepnaiin HT3 1 7.1 12.4% -3% -15% 20% 1 29 0.5 3.56
DNSS [HenpocneucTanb H/o, H/A, H/o, H/o, -9% H/A, H/A, 1281 1.2 0.01
DRMZ LPYsKKOBCK Malll.3-4 H/o, H/A, H/o, H/o, -6% -6% 1.0 H/A, 14 6.6
DTRZ [LHenponetp-i T3 H/o, H/n, H/A, 5% 76% -9% 11.7 44.3 0.3 0.10
ENMA JHepromawicnewcTanb 0.5 H/A, H/o, H/A, H/A, H/A, 0.40 0.82 0.0 1
HAON XapbkoBo6a3Hepro 1.0 H/A, H/A, H/A, H/A -12% 0.5 H/A, 0.1 0.6
HMBZ Cset WaxTépa 0.40 H/A, H/A, 0% -31% H/A, 0.26 0.57 0.5 9
KIEN KnesaHepro 8.8 H/A, H/n, -T% 88% H/A, 3.7 H/A, 2.2 2.56
KSOD Kpbim coga 1.1 H/A, H/n, 0% H/A, H/A, #3HAY!  1.15 0.0 0.2
NKMZ HKM3 4000 H/A, H/o, H/o, 0% H/A, 3453 H/A, H/A, H/A,
SLAV MBK CnasyTnu H/o, H/A, H/o, H/o, 17% H/A, H/A, 2.7 H/A, H/A,
SNEM HacocaHepromatu 1.8 H/A, H/n, 0% H/A, -38% H/A, H/A, 1.2 5.4
SUNI CaH WH6eB YkpanHa 0.16 H/n, H/n, 4% -10% H/A, H/n, 0.38 15 112
TATM Typ6oatom 5.0 H/A, H/o, H/A, 55% 38% 1.8 #3HAY! 12,6 23
UROS YKppoc 1.0 H/A, H/o, H/A, 4% 3% 0.9 1.0 H/A, H/A,
ZACO 3anoposKKOKC 1.3 H/A, H/A, 25% H/A, -27% 0.3 H/A, 2.1 8.8
ZATR 3TP 1.8 H/4 H/A, -30%  -11% -10%  w/g 25 17 54
ZPST 3anoposKcTans 1.3 H/A, H/A, -12% H/A, H/A, 1.3 H/A, 0.4 2.3
3apyb6exHble 6UpKu M3MeHeHUs LeH akumi gr'u\./l;ﬁm
Tukep  Ha3sanue Tex. Llena Q;(;gs"" 14 IM  CHI. 12M ﬁx ﬁ:ﬂc 000$ ?UOT(_)
AGTPW  Agroton PLN 2.5 277.3 9.6% -2% -75% -76% 1.1 13.9 173 230
ASTPW  Astarta PLN 74.8 3315.2 1.9% 18% 36% 15% 442 75.2 250 12
AVGRLI  Avangard $10.0 663 1.5% 14% -12% 1% 7.3 12.0 104 12
FXPOLN  Ferrexpo GBp 193 6611 5.9% 24% -23% -2% 130.1 296.6 4303 1709
CLEPW  Coal Energy PLN 2.5 65.3 1.6% -2% -14% -83% 1.8 18.0 42 54
IMCPW  IMC PLN 16.1 36.6 0.3% 9% -2% 13% 115 17.4 141 322
JKXLN JKX Oil&Gas GBp 66 54 -0.8% 25% -15% -29%  48.0 98.0 198 233
KERPW  Kernel Holding PLN 51.0 1764 -5.6% 1% -24% -30%  45.1 76.0 2419 147
KSGPW  KSG PLN 12.3 6 0.2% -3% 6% -26% 7.9 18.8 56 17
MHPCLI  MHP $17.8 70 0.9% 2% 13% 34% 12.8 19.9 1794 100
MLKPW  Milkiland PLN 11.8 3.8 -2.1% 4% -19% -35%  10.0 18.4 61 17.8
OVOPW  Ovostar PLN 78 H/o 0.0% 3% -12% -12%  67.9 109.0 7 0.3
RPT LN Regal Petroleum GBp 16.5 3 4.8% -8% -51% 12% 14.00 41.50 4 16
SGRPW  Sadovaya Group PLN 1.1 425 12.9% % -45% -63% 0.9 49 40 119
WESPW  Westa PLN 0.6 30 -3.0% 5% -14% 2% 0.4 1.8 20 104
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OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig PeKkomeHga.
UNAF 116 775 5 H/4 H/4 MepecmoTp 03 05 04 18 1.2 12 2.8 2.3 2.2
UTLM 0.14 312 7 H/4 H/4 MepecmoTp 0.8 - - 3.1 - - oTp - -
MTBD 18 1.3 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 10.0 33 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.10 376 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 5.0 - -
uscB 0.13 205 4 H/o, H/o, MpuocTtaH H/g - - H/o, - - 47 - -
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 83 231% Mokynatb 02 02 02 54 1.9 18 oTp 1.9 15
AZST 0.6 323 4 H/4 H/4 MpuocTtaH 01 01 01 omrp 220 34 oTp otp  oTp
ALMK 0.04 1255 4 H/4 H/4 MpuocraH 04 06 07 69 127 108 34 49.7 51
ENMZ 34 44.8 9 H/A, H/g, MpuocraH 00 00 orp otp otp 0.6 14 oTp  oTp
HRTR 0.6 1985 2 H/o, H/o, MpuocTtaH 03 - - 1.6 - - 2.0 - -
PGOK 9.8 230 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.8 - -
CGOK 6.5 932 0.5 H/o, H/o, MpuocraH 1.1 - - 19 - - 2.9 - -
SGOK 8.4 2372 06 147 76% Mokynatb 14 16 16 21 H/A, 0.0 3.0 00 00
[ Kokeoxwwer ]
AVDK 3.3 79.0 9 H/4 H/4 MpuocraH 01 01 00 124 16 11 oTp otp 7.8
ALKZ 0.09 33.3 2 H/4 H/4 MpuocraH 0.0 - - 4.3 - - oTp -
YASK 0.6 18.7 9 H/A, H/A, MpuocTaH 02 02 01 44 3.0 2.2 21 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 23.6 3338 5 39.5 67% MokynaTtb 04 03 04 26 33 4.2 3.9 4.9 6.3
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 19.9 11 H/4 H/4 MepecmoTp 08 08 0.7 104 121 938 oTp oTp  oTp
MSICH 1846 473 24 5880 219% Mokynatb 06 06 05 16 14 13 2.8 1.9 18
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.7 23.2 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 1.32 36.8 8 3.0 126% Mokynatb 01 02 02 1.2 16.0 4.0 1.8 otp 5.2
ZATR 1.8 4903 1.4 H/n, H/n, MpwuocTtaH 15 - - 4.0 - - 4.3 - -
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 0.16 1875 2 0.42 166% Mokynatb 04 03 03 25 2.7 23 91 112 65

OueHKa Apt Kanutan
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OueHoYHble KO3 PUUUEHTDI

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

AGT PW PLN 3 17 45 H/A, H/A, Bes oueHkn 0.9 - - 35 - - 1.2 - -

AST PW PLN 75 596 37 H/a H/A Mepecmorp 2.2 - - 47 - - 40 - -

AVGR LI $10.0 639 23 19.5 95% Cn.Mokyn 13 13 10 29 30 26 33 30 32
FXPOLN  GBp193 1763 H/g  269.8 40% Mokynatb 1.0 15 15 23 54 56 31 82 78
JKXLN GBp 66 175 H/a  H/A H/A, bGe3 OueHKn - - - - - - - - -

KER PW PLN 51 1294 62 62.1 22% Mokynatb 08 10 08 52 66 50 57 71 52
MHPC LI $17.8 1876 35 22.5 27% MokynaTtb 2.2 2.1 1.6 6.7 5.6 4.9 7.2 6.1 5.6
MLK PW PLN 12 117 22 24.8 111% Nokynatb 0.4 0.4 0.4 4.0 3.6 3.0 5.7 6.7 4.8
RPT LN GBp 17 82 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 - - 31 - - 20.7 - -
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 0.4 17 220 H/g H/o, - 00 - - 02 - - 21 - -
KIEN 8.8 118 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 5.8 15.7 H/g H/A, - 1.3 - - 11.0 - - otp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 3.7 - - otp - -
SHCHZ 0.5 49 H/o  H/A H/o, - 0.2 - - 0.6 - - 3.2 - -
SHKD 0.8 32 54  w/p H/A, - 07 - - 19 - - 21 - -
TATM 5.0 260 9.5 H/a H/o, - 13 - - 32 - - 49 - -
KSOD 1.1 30 100 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 MONOMKUTENbHOM [OXOAHOCTbIO A0 5%, MNOCKONbKY CyWeCcTBYIOT Aeno3uTbl U obaurauum c
abbeKTUBHON BHYTpeHHel aAoxopHocTblo Ao 10%. B cuay Toro, 4to akuum ABnAatoTca 6osee PUCKOBLIMM AKTMBaMW, YemM [ONroBble
WHCTPYMEHTbI, NPU OAUHAKOBOM AOXOAHOCTU HUXKE 5% Ha roa, npeanoyTeHne Hy»KHO OTAaTb AOTOBbIM MHCTPYMEHTaM pedUHaAHCUPOBaHUS,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPoAaBaTh. OXKMAaeMbI NOTEHLMAN POCTa MOXKET KosiebaTbcA B 3aBUCUMOCTU OT ABUNKEHUSA LLEHbI
1 BOMIATU/IBHOCTM PbIHKA. Takne KonebaHna fonycTumbl U ByayT NPpUBOAUTL K USMEHEHUIO PeKOMEHALMM MO KOHKPeTHbIM Bbymaram. Kpome
TOro, Mbl MUcnonb3lyem pekomeHgaunto CNEKY/TIATUBHAA MOKYIKA, KoTopas nNpucBavBaeTcs SMUTEHTAM MOBbILLEHHOM PUCKOBAHHOCTU. K
KPUTEPUAM MOBbLILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHuA (GUHAHCOBOTO COCTOAHUA SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe Mexay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIM PeUuTUHT, onpenensaembli
OTBETCTBEHHbIM aHaJIMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 12.08.2013

PerpeccnoHHbi AHanus3 UX

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

RTS -13 S&P 500 CLIA 15.33 13.83 1.52 1.45
STOXX-50 Espona 12.54 11.13 0.81 0.79

MSCI EM -10 .
New Eur Blue Chip  Espona 11.69 10.84 0.79 0.79
SHComp -8 Nikkei AinoHus 17.03 15.13 0.70 0.68
ux 7 FTSE Benukobpr  12.74 11.52 1.01 0.97
DAX FepmaHua 12.34 10.97 0.69 0.67
Prague 6 MeguaHa no pa3sutbim ctpaHar  12.64 11.33 0.80 0.79
MICEX -6 MSCI EM 10.74 9.60 0.95 0.89
New Eur Blue .. 5 SHComp Kurait 9.15 8.03 0.79 0.71
MICEX Poccus 5.27 5.24 0.69 0.66
PFTS -4 RTS Poccua 357 3.60 047 045
WIG Bovespa Bpasunus 14.74 10.09 0.85 0.79
STOXX-50 WIG Monbla 14.30 13.13 0.88 0.87
Prague Yexus 12.86 11.27 1.01 0.97
World MepaumaHa no passusaowmmea ¢ 10.74 9.60 0.85 0.79
S&P 500 19 PFTS YKpauHa 5.87 #N/AN/A 0.21 0.22
o UX YKpauHa 24.40 #N/AN/A 0.15 0.19
Nikkei } i I 5 3|0 MegauaHa no YkpaunHe 15.14 #4ucno! 0.18 0.20
40 20 O 20 40 MoTeHuMan pocTa K pasBuT. cTpal -16% #4Mncnol! 342%  290%
MoTeHuMan pocTa K pas3suBe. CTpa -29% #4mcno! 372%  293%

PerpeccroHHbI aHanus uHaekca UX
3000 ---mommmmmmmm oo i - 0% Anekceli AHOpeliveHko: [MCKOHT uHgekca UX K cnpasegansomy
,-F').e_MMﬂ (I'ILLI perpecCMOHHOMY 3Ha4YeHUIO NpPpeKpaTua PocCT, I'IpO,CI,OI'I)KaBLIJMﬁCH C aBrycra

“av,

2500 - . S s '--,,._.' - ~10% 2011. MNocne noOHWNKeHMA KpeauTHoro penTuHra CLUA u peueccum B
- ' -20% EBpo3oHe, K 25 oKTAbpa 2012 AMCKOHT aowen Ao otmeTkn 70% nocne

2000 - 3HaueHua B 15%, KoTopoe 6bl10 pocturHyTo netom 2011. MocnepHwe
-30% yeTblpe Mecaua AUCKOHT Konebanca B npeaenax 65-70%, nogasas nepsble

1500 -40% npusHakM ctabunmsaumm UX. [JanbHeiwana AMHAMMKA UMHAEKcA W

COOTBETCTBYlOLLEE 3HAYeHWEe AUCKOHTA 6yayT BO MHOIOM 3aBMCETb OT
_50%  BHYTPeHHMX GaKTOPOB, TaKMX KaK BO3MOMKHOCTb cornaweHus ¢ MB® wan

1000 AM_’____,_ 60% anbTepHaTMBHOro cornaweHua no FMC ¢ Poccveit. B KOHeYyHOmM WuTOTreE,

-oU% OKOHYaTe/IbHbIM BO3BpaT MHAEKca UX K cnpaseannsoit ctommocTv byaet
500 - W 70% CBA3AH CO CHWXeHuem GOHAOBLIX PWUCKOB Ha MOrPaHUYHbLIX PbIHKAX,
Npemua (AUCKOHT): #H/A, KoTopomy b6yayT cnocobctBoBaTb Mepbl ®PC no  CTUMYAMPOBaHWUIO

0 ‘ ‘ ‘ ‘ ‘ -80% 9KOHOMMKMU, HOBbIW payHZ KOTOPbIX CTapToBan B asrycre 2012.
aBer OKT ek deB anp  uOH

PerpeccuoHHbIi aHann3 NO3BOAET OTCIEAUTL 3aBUCUMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4E/IUTb YYacCTKK, rae U3MEHeHun
pbIHKa 3HAUMTENbHO OTK/IOHAKOTCA OT MCTOPUYECKUX 3aBucumocTeit. Cpean GaKTopoB, BAUAIOWMX HA AMHAMUKY MHAekca UX, mMbl BbIAEIUAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBMBaloLMeCa CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6blna yCTaHOBNEHA BbICOKAA CTaTUCTMYECKas 3aBMCMMOCTb OT BCEX MEepevyucreHHbIX (GakTopoB, YTO MO3BOAAET BbIMUCAATL CrpaBesMBoOe
perpeccMoHHoOe 3HayeH1e MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaTh TEHAEHLUMW B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLA/0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK
Kommenmapuii: Jlydwwne aHanutukn Forex oxupatoT pocta  Kypca
Dollar Index EURCurncy 1.35 ponnapa s 2013 rogy, HecmoTpA Ha peanusaumio QE3 8 CLLA. Mo utoram
84 ,..fj\ QE1 $ uHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3T1 ABa payHaa

A AA . M -
4 v v L 1.30 KO/IMYECTBEHHOTO cmAryeHna ®PC Bamna B 6aHKOBCKylO cuctemy $2,3
. TpAH. Ho ceityac 3KcnepTbl NOANAraloT, YTO CMPOC HAa S KaK OCHOBHYIO
82 ¥
"\J "\

86

pesepBHyl0 BalOTy MMpa nepesecuT nocneactsna QE3. Mpu 3TomM OHKM

L 1.25 OXMAAT yKpenieHusa Hausantotbl CLUA 6amxke K Havany 2013 rogaa,
80 Toraa Kak |V KBapTasn Bce eLle MOXKeT NPOITU NoA 3HaKOM pocTa eBpo.
78 . . . 1.20
6-May 6-Jun 6-Jul 6-Aug
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

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 x03AaicTeo, % 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
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
FpaduK BbIXOAA eXXeMeCAYHON MAKPOIKOHOMMUYECKOM 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 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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ExkeaHeBHbIN 0630p GOHA0BOrO pbiHKA YKpauHbI

'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp

350
300 WMW
250
200
France
150 Italy
100 - ———Spain
0
13513 2613 22613 12713 1.8.13
Fno6anbHbIN KPeaUTHBIA PUCK
4000 — 5Y CDS
3000 -
2000 Argentina
Venesuela
Ukraine
1000 + Portugal
—— ~ T
0 t t t t
16513 56.13 256.13 15713 4.8.13
ToBapHbIA PbIHOK
1400 — Baltic Dry Index
1200 +
1000 +
800 -+
600 t } } }
155.13 4613 24613 14.7.13 3.8.13
140 Iron-ore price (China, export), $
Iron ore
130 +
120 +
110 +
100 +
90 } } } }
155.13 46.13 246.13 14.7.13 3.8.13
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10Y Gov bonds Prime/High Grade, %
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A dI'T

AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTenb genaprameHTta no
TOProBbIM OMNepaLmnaM U NpoaaxKam
KoHcTaHTuH WnanH

Beaywwuii Tpeiaep

Bnagumup Bonkos

MopTdenbHbI ynpaBasowmi
WNHCTPYMEHTaMM C GUKCUP. LOXOLHOCTbIO
WBaH 3apakeBcKuit

Tpeiaep Ha BaNtOTHOM pblHKe
AnekcaHgp /lo6os

PykoBoauTenb HanpasaeHusa no pabote
C YaCTHbIMM MHBECTOPaAMM

HuHa basapoBa
Cneumanuct

no pa60Te C 4YaCTHbIMU KNINEHTaMU

PomaH Ycos

PykoBoauTesib 0TAENa PO3HUYHbBIX
npogax; Kypatop nporpamm Yuye6Horo

LeHTpa

Butanwmii bepguueBcknii

Benywmi

MHBECTMLI,MOHHbIﬁ KOHCYNbTaHT

MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Cneuwuanuct no paborte ¢

KOPNOopaTUBHbIMU KNINEHTaMU

Onbra LWynenosa
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BENAPTAMEHT

MEXAYHAPOHbIX MPOJAM

PykoBoauTenb genapTameHTa

MeXAYHapoAHbIX NPOAAK
PomaH JlbicloK

AHANTUTUYECKUIA
DENAPTAMEHT

Pykosoautenn
aHaNNTUYeCKoro
AenapTameHTa
Uropb MytnauH

Crapluii aHaNnTUK:
MawwnHocTpoeHue
Anekceii AHapeiiueHKo
Crapluii aHaNnTUK:
MoTpeb. cektop, TMT
AHgpeii MaTnoTa

Pepaktop
MNasen Wocrak
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