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doHA0BbIE MHAEKCDI MwupoBbie HAEKCbI NPOAOIKUAN CHUXKEHUE U3-3a NAAEHUA LieH Ha Hed)Tb
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APT-KANUTAN ExXegHeBHbIV 0630p $OHA0BOrO pbiHKA YKpauHbI 23.10.2014

HoBocTtu n AHaAUTUKA

JKOHOMMKA U PUHAHCbI

BanioTHeIM PLIHOK Ykpaute! Couonpoc lemuHmMumaTie — B Pagy npoxoaaT cemb NOANTCUN

—UAH/E —— UAH/S, (nw)

Mo pesynbTatam onpoca ¢poHaa JemokpaTudeckme nHUUmMaTMebl MM.Unbka Kyyepusa
54,6% pecnoHOEeHTOB roToBbl MPUHATH y4yacTMe B Bblbopax 26 okTAbps, 18,8% -
cKopee Bcero, rotoBbl, 20,4% - He ByayT NpUHUMATL yYacTua, 4,8% - ckopee BCero, He
6yayT. Kpome Toro Tpetb usbupateneii (32%) ewe He onpeaennnch, 3a Koro byayT
‘ ronocoBatb. Cpean Tex KTO y»Ke celyac onpesenusca ¢ BboiIbopom, 1o B BepxoBHyo
e MR wen e Pagy nonano 6bl ceMb-BOCEMb MOAUTUYECKUX cUN: Bnok MeTpa MopouweHko (30,4%),
KpeawTHble crasku Ha mexbanke PagukanbHaa naptva O.Jlawko (12,9%), naptua HapoaHbit ¢poHT (10,8%),
obbeguHeHne Camonommy (8,5%), naptua baTbkuBlmHa (7,5%), naptus Cepren
Turunko CunbHaa YKpauHa (5,6%), naptusa "OnnosuumoHHbit 6a0K" (5,9%) u,
BO3MOXHO, NapTua MpaskaaHcKasa nosuuma (4,8%). B To »e Bpems, rosnoca Tex 32%,

. E KTO He onpeaesnica, MOryT Pacnpeaenntbesa U apyrum obpasom.

——KIEVON Index ——KIEVIm Index

AHB-12  wion-12  aus-13  wmwon-13  axe-14  uon-14

MwupoBble ToBapHble U BaNlOTHbIE PbIHKK

UHpekc LieHa DTD,% MTD,% YTD
3onoto 1241 -0.59 2.74 2.¢
Hedrb (L.Sweet) 81 -2.39  -10.80 -13
EUR/USD 1.27 -0.54 0.28 -8.:

KaneHpapb makpocTaTUCTUKK:

Yucno UHpukaTop

WEITE]

05-07 NHPNsaumn

06-11 OT4yeT HBY 0 BaNtOTHOM pblHKe

12-14 BHelwHAs Toprosna

14-15 Po3HMYHbIV TOBapoobopoT

15 KanuHeecTnumm 3a KBaptan

15-17 MHpeKec npomnpon3sBoacTsa

20-29 MNoTpebutenbckne HacTpoeHmn

23-30 MnaTexHbl GanaHc

25-30 [ocaoonr

25-28 MHAOeKe peanbHbix 3apnaat
nogpobHee
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ExXegHeBHbIV 0630p $OHA0BOrO pbiHKA YKpauHbI 23.10.2014

HoBocTtu n AHaAUTUKA

MawuHocTpoeHune
SVGZ
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KomnaHuu u pbiHKK

CTaxaHOBCKMI1 BaroH3aBoga nonyumnn 3a 9M14 yuctbiii y6bITOK 168 MH rpH

CTaxaHOBCKMI BaroHOCTPOMUTENbHbIM 3aBo4 3a 9M14 nonyunn yuctbli yBbITOK B pasmepe
168,16 MAH rpH, TOrAa Kak 3a aHanornyHbin nepuog 2013 roga unctaa npmbbiab cocTaBnsana
49,2 MAH TpH. Ero yncTbin goxopn, 3a 3TOT nepuog, cokpatuncs B 4,6 pasa — g0 288,48 MAH rpH.
Banosas npubbinb CB3 3a 9M14 cokpatunacb B 2,8 pasa - Ao 75,96 MAH rpH, yObITOK OT
onepaumoHHOW AeATeNbHOCTM cocTaBmn Noyvt 90,94 MAH rpH NpoTue 127,7 MAH rpH NpubbIAK
33 aHANOrMYHbIN NpownoroaHuii nepmog. B 3ks14r CB3 yBeanumna Ynctblit yobIToK B 12,6 pasa K
aHaNorMYHOMY Mepuogy Npowaoro roga - fo 85,3 M/H rpH, a YMCTbIM J0X04 CHU3MACA B 6,3
pasa- 40 53 MAH rpH.
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APT-KANUTAN ExXegHeBHbIV 0630p $OHA0BOrO pbiHKA YKpauHbI 23.10.2014

ANHaMKUKa YKPAUHCKUX aKLUA

PbIHOK 3aABOK MN3meHeHus ueH (B USD) (LI?,’:./I:):)6M
Tukep HasBaHue LleHa, rpH ?;686% 14 im CH.r. 12m i:x- i:::; 000$ 000 wr.
UNAF YKkpHedTb 267.0 149 -4.8% -9% 56% 54% 36.5 252.1 183 7.5
GLNG lanHadToras 0.07 H/A, H/A, 9% -65% -65% 0.03 0.13 0.2 23
UTLM YKpTenekom 0.19 H/4 H/4 13% 7% -22% 0.06 0.16 2.3 175
MTBD MocTobya, 25 /o, H/A 23% 10% 22% 7.8 278 0.7 0.43
STIR Crtupon 9.4 H/4 H/4 0% -53% -48% 4.3 15.0 1 1.1
[
BAVL ABanb PaiidpdaitzeH 0.12 7 -0.4% 3% -32% -16% 0.07 0.14 58 1,979
FORM BaHKk ®opym H/A H/A H/4 H/4 -79% -75% 0.0 0.9 0.1 7.1
uUscB YKpcoubaHk 0.14 H/A, H/A, 5% -53% -53% 0.06 0.20 3 216
CEEN LeHTp3Hepro 7.5 12 0.2% 14% 0% -6% 2.0 6.0 112 178
DNEN [HenpaHepro 890 0.1 11.1% 132% 156% 176% 75.6 608 35 0.09
DOEN [oHbaccaHepro 30.6 1 0.4% 28% -30% -20% 7.4 375 23 8
KREN KpbimaHepro 2.1 WA /A 19% 77%  90% 0.4 1.7 5.1 433
DNON [HenpobasHepro 115.0 H/O H/4 74% -41% -40% 13.5 122.2 0.6 0.1
ZAEN 3anagaHepro 162 WA /A 33% 14%  32% 615  127.0 2.2 0.2
ZHEN KutommpobnaHepro 1.8 4.8 -2.2% 28% 25% 31% 0.4 1.3 0.7 5.6
AZST A3oBcTanb 0.7 5 0.0% 23% -34% -34% 0.2 0.7 14 250
ALMK AnueBckuin MK 0.03 3 2.0% 13% -58% -61% 0.01 0.04 9 3,464
DMKD OMK [13epKMHCKOTo 0.08 H/A, H/A, H/A, H/A, H/A, H/g, H/A, H/A, H/A,
ENMZ EHakueBckuit M3 29 1 -0.5% 23% -43% -46% 11.5 42.9 10 4
MMKI MMK vm. Unbuua 0.26 0.2 27.9% 102% 64% 25% 0.05 0.18 1.9 187
HRTR Xapubi3ckuin T3 0.5 0.0 12.5% 23% -42% -38% 0.2 0.8 1.2 30
NVTR WHTepnainn HMT3 0.4 0.0 26.7% 18% 14% 20% 0.1 0.3 0.2 8.6
CGOK LeHTpanbHbii TOK 7.7 H/4 H/4 17% -25% -21% 2.7 9.4 2.0 3.8
PGOK Montasckuit FOK 17.5 0.1 2.9% H/A, H/A, H/A, H/A, H/A, H/A, H/A,
SGOK CeBepHblit FOK 8.6 9.3 12.9% 23% -32% -34% 3.1 8.6 2 3
SHCHZ LY "Mokposckoe" 0.37 0.0 H/A, -8% -42% -48% 0.1 0.6 0.7 20
SHKD LaxTa K. JjoHb6acca 0.83 H/A, H/A, 75% -15% -21% 0.2 1.2 0.7 11.0
| Kokcoxwwmr |
AVDK ABaeeBckuii KX3 2.6 5 6.6% -1% -45% -50% 1.0 3.3 8 38
ALKZ ANYeBCKKOKC 0.06 0.0 5.1% 58% -53% -55% 0.02 0.12 0.0 10
YASK fAcnHoBCKMIA KX3 0.5 H/A, H/A, 7% -46% -51% 0.2 0.6 5 109
AVTO YkpasTo H/8, H/A H/A H/A, H/A H/A /8, H/A H/A H/A
KVBZ Kptokosckuin BC3 13.8 2.6 -1.2% -7% -49% -50% 6.7 20.5 12 9.4
LTPL JlyraHcKkTennosos 13 0.1 3.9% 27% -45% -49% 0.6 1.6 0.7 8
KRAZ ABTOKpa3s 0.10 H/A, H/A, 24% 92% 67% 0.02 0.07 1.5 261
LUAZ NIYA3 0.04 0.0 -2.1% 21% 0% -10% 0.02 0.06 14 482
MSICH MoTop Cnu 2,367 121 -1.1% 15% -18% -7% 1,115 1,882 312 0.6
MzZVvM MapuynonbTaxmaiu 0.2 46.7 H/A 137% 25% 25% 0.0 0.1 5.1 579.3
SMASH CMHMNO ®pyHze 5.1 0.0 1.1% 72% 28% 45% 1.1 4.9 0.29 0.89
SVGZ CraxaHOBCKuiA BC3 1.2 H/A, H/A, 60% -42% -39% 0.3 1.4 1 15
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APT-KANUTAN ExXegHeBHbIV 0630p $OHA0BOrO pbiHKA YKpauHbI 23.10.2014

ANHaMKUKa YKPAUHCKUX aKLUA

PbIHOK KOTMPOBOK MN3meHeHua LeH (B USD) OH. 06Mm (3M)
Tukep REELELTTS LieHa, rpH .T. 000 wr.
AZGM A3oBobLemal 2.00 H/A, H/A, 8% -71% -75% 0.92 7.62 0.6 3.5
NITR WHTepnaitn HT3 1 H/A H/O 32% -35% -24% 0 2.6 0.0 0.24
DNSS [JHenpocneucTans 175 H/A H/4 9% -91% -88% 79 1,271 0.7 0.04
DRMZ [pYy*KOBCK Malu.3-4, 0.0 H/A H/A 9% -100% _100% 0.0 1.7 0.1 17.9
DTRZ [OHenponeTp-i T3 26.0 H/A, H/A, 9% -25% -22% 6.7 23.6 H/A, H/A,
ENMA JHepromaticnewucTans 0.2 H/A H/4 9% -78% -78% 0.09 0.42 0.3 10
HAON XapbkoBo613HEPTO 1.4 H/A, H/A, 2% -5% -10% 0.3 1.3 0.4 3.9
HMBZ Cser LWaxTépa 0.30 H/A H/4 9% -58% -53% 0.17 0.44 0.2 6
KIEN KunesaHepro 15.0 0.6 -9.0% 26% 36% 66% 3.8 12.0 0.3 0.27
KSOD Kpbim copa 0.4 H/A, H/A, -1% -80% -80% 0.07 1.50 0.0 0.5
NKMZ HKM3 4,001 H/A H/4 -1% -37% -37% 2,360 3,711 H/A H/4
SLAV MNBK Cnasytuy 8.5 H/4 H/4 16% 53% 66% 2.3 6.1 2.1 3.5
SNEM HacocaHepromalu 0.3 H/A H/4 9% -96% -91% 0.1 3.8 0.1 3.3
SUNI CaH UH6eB YkpanHa 0.19 H/A, H/A, 3% -25% -26% 0.08 0.24 2.1 140
TATM Typboatom 5.2 5.9 3.0% 25% -6% -35% 1.1 3.4 3.9 16
UROS Ykppoc H/A /8, /8 H/a, H/A H/A /8, /8, H/A H/A
ZACO 3anopoXKKOKC 1.8 154.9 -9.1% 14% -23% -12% 0.6 2.9 4.7 35.0
ZATR 3TP 1.8 H/A H/A 32% -23% -56% 0.3 2.0 1.9 16.2
ZPST 3anopoxcTanb 1.1 H/A H/A 9% -29%  -47% 0.3 1.3 4.1 87.7
3apybexHble 6UpXKU MN3meHeHun LeH (B USD) OH. 06m (3M)
REEELTTS] Tek. LieHa
AGT PW Agroton PLN 1.9 10.7 2.8% -13% -5% -24% 1.8 5.7 65 97
AST PW Astarta PLN 34.0 0.6 -0.1% -10% -49% -54% 33.1 74.5 117 10
AVGR LI Avangard $6.5 56 0.5% -19% -45% -48% 6.0 13.0 112 14
FXPO LN Ferrexpo GBp 92 1,221 3.4% -29% -52% -53% 82.9 208.6 1,344 707
CLE PW Coal Energy PLN 0.8 24.7 9.2% -19% -21% -68% 0.5 2.7 49 181
IMC PW IMC PLN 6.9 0.4 0.0% -11% -44% -54% 6.3 15.0 19 7.9
JKX LN JKX Oil&Gas GBp 38 8 0.0% -13% -48% -48% 34.0 75.8 37 52
KER PW Kernel Holding PLN 23.1 506 0.7% -10% -39% -57% 21.0 54.2 918 114
KSG PW KSG PLN 1.0 92 3.0% -31% -90% -91% 0.3 12.5 185 548
MHPC LI MHP $11.5 8 0.0% -9% -33% -27% 10.9 18.5 1,117 90
MLK PW Milkiland PLN 3.6 11.6 1.4% -15% -72% -73% 3.4 14.2 9 7.1
OVO PW  Ovostar PLN 71 H/A 0.0% 1% -29% -28% 58.5 103.0 25 1.1
RPT LN Regal Petroleum GBp 6.5 H/A, 0.0% -24% -50% -58% 4.88 17.00 9 77
SGR PW Sadovaya Group #N/A N/A H/g, H/A H/o, 49% -29% 0.5 1.2 H/A, H/A,
WESPW  Westa PLN 0.3 0 3.4% -9% -25% -57% 0.2 0.9 3 32
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APT-KANUTAN ExXegHeBHbIV 0630p $OHA0BOrO pbiHKA YKpauHbI 23.10.2014

MupoBble MHAEKCbl U BaNlOTbI

OwvHamuKa ¢ Hayana roaa, % CpaBHUTENbHbIE KO3PPULUEHTDbI
P/E P/s
RTS -27 UHaekc CrtpaHa 14 15 14 15
MICEX S&P 500 CLWA 16.05 14.59 1.65 1.59
STOXX-50 Espona 13.76 12.15 0.91 0.89
New Eur Blue.... New Eur Blue Chip  Espona 14.97 10.82 0.77 0.76
Nikkei Nikkei AinoHus 16.71 14.97 0.74 0.72
FTSE Benunkobpy 13.37 12.47 1.03 1.02
Prague DAX lepmanua  12.51 11.22 071  0.69
STOXX-50 MepguaHa no pasBUTbIM CTpaHam 14.37 12.31 0.84 0.82
MSCI EM P MSCI EM 11.60 10.41 1.00 0.94
SHComp Kutai 9.26 8.22 0.81 0.74
World 1 MICEX Poccua 4.71 4.58 0.60  0.58
Bovespa 2 RTS Poccua 4.64 4.52 059  0.57
Bovespa bpa3sunaua 11.55 10.17 1.03 0.96
wie 4 WIG MNonbwa 14.67 13.16 0.92 0.89
S&P 500 4 Prague Yexua 21.88 11.67 0.97 0.95
SHComp 9 MepanaHa no pa3suBaloLWMMCA CTf 11.55 10.17 0.92 0.89
PFTS YKpaunHa 5.89 2.74 0.22 HA,
ux 20 UX YKpauHa 5.17 1.81 0.14 0.23
MepaunaHa no YKpauHe 5.53 2.28 0.18 0.23
40 20 020 40 MoTeHuMan pocTa K pasBuT. CTPaH 160% 441% 359% 265%
MNoTeHuMan pocra K pa3BuB. CTPaH 109% 347% 404% 296%
FX - Fno6anbHblii BaNtoOTHbIA PbIHOK
88 1.40
86 A\
_"\-\,\,\,_\ J VIt 135
84
82 _,’_,\_.M'\J \_\\/\J‘ \
- 1.25
80
Dollar Index EUR Curncy
78 T T T 1.20
17-Jul 17-Aug 17-Sep 17-Oct
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APT-KAMUTAN

ExXegHeBHbIV 0630p $OHAOBOrO pbiHKa YKpauHbI

MakKpoakoHomuueckue lNokasatenu

JKOHOMMUYECKUI NOKa3aTesb
JKOHOMMYECKas aKTUBHOCTb
BBIM peanbHbii, % r/r

MoTpebneHne gomoxo3saiicts, % r/r 17.1 11.8 -14.9 7.1 15 11.7

HomuHanbHbI BBIM, Smapa.

HomuHanbHbIM BB, mapa.rpH

Mpomnon3BoacTso, % r/r
CenbeK. Xo03. (06bem), % r/r
Po3HuuHas Toprosns, % r/r
bespabotuua, MOM, %
LieHbl noTpebutenei

nnu, % nek/oex.

nnu, % r/r.

MnatexHblii 6anaHc
TeKyLwmi cuet, Smnpa.
Tekywmin cuet, % BBIM

NN, Smnpa.

NN, % BBIN
lFocyaapcTBeHHble PUHAHCDI

2007 2008 2009 2010 2011 2012

7.6 2.3 -148 4.1 5.2 0.2

143 180 117 135 165 176

721 948 913 1083 1302 1409

7.6 -5.2 -21.9 11.2 8.0 -0.5
-6.5 17.1 -1.8 -1.5 19.9 -4.5

28.8 18.6 -16.6 7.6 14.7 15.9

6.9 6.9 9.6 8.8 8.6 8.1

16.6 223 12.3 9.1 4.6 -0.2
12.8 25.2 15.9 9.4 8.0 0.6

-5.3 -12.8 -1.7 -3.0 -9.0 -14.3

-3.7 -7.1 -1.5 -2.2 -6.3 -8.1
9.2 9.9 4.7 5.8 7.0 6.6

6.4% 5.5% 4.0% 4.3% 4.2% 3.8%

Oednumt rocbroaskera, % ot BBM -1.1 -1.5 -4.1 -6 -1.4 -3.6

locponr, % BBIM
Focaonr, Smapa,.
Pesepebl HBY, Smnpa,
BantoTHbI Kypc
I'pH./S HBY, K.n.

12.3 13.7 34 40.2 36.2 36.7
17.6 24.6 39.8 54.3 59.2 64.6
325 315 26.5 34.6 31.2 24.5

5.05 7.7 7.99 7.96 7.99 7.99

2013

0.0
7.6
181
1444
-4.7
13.7
9.5
7.6*

0.5
-0.3

-16.1
-8.9
33
1.8%

-4.5

40.5
73.1
204

*- NaHHble 33 9M13

UcTouHuK: MoccraT, HBY,

BB, ApT Kanutan

paduK BbIXOAA exKemeCAYHOU MAKPOIKOHOMMUYECKOM CTaTUCTUKM :

Yucno mecaua

MNapametp

05-07
07-11
12-14
14-15
15

15-17
20-29
23-30
25-30
25-28
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NHdAumA (3a npownblit mecal, )

OtueT HBY 0 BaNtoTHOM pbiHKE (3a NPOLU/bIA MecsLL)

BHeLwHAA Topross (3a Nno3anpoLwibiii mecsl)

MHAEeKC pO3HUYHOrO TOBapoo60opoTa (3a NPOLWAbIA MecaL)
KanutanbHble MHBECTUL MM 33 KBapTaA (3a No3anpoLunblit meca,)
NHAEKC NpOMbILWAEHHOro NPOM3BOACTBA (33 NPOLUAbIA MecAL)
MoTpebutenbckure HacTpoeHus (3a NpoLbIi mecal,)
MnatexHbl 6anaHc (3a NpoLIbIA MmecAL)

Focponr (3a npownbii mecsau,)

NHAeKc peasbHbIX 3apnaaT (3a NpoLwbii mecaL)

23.10.2014
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Fnob6anbHblii [,0NTOBON PbIHOK
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OENAPTAMEHT MO TOPrOBbIM

OMNEPA

PykoBoauTenb AenapTameHTa no
TOProsbIM ONepaLmnaM U NPoLaXKam

KoHcTa

A dIT

umamM U NPOAAKAM

HTUH WnnuH

Beaywmi Tpenaep
Bnaaumup Bonkos

MopTdenbHbii ynpaBaatowmi

MHCTPYMEHTaMM ¢ GUKCUP. LOXOAHOCTHIO

WMBaH 3aparkeBCKui

Tpeliaep Ha BaNtOTHOM pbiHKe
AneKkcaHgp /lo6os

PykoBoauTenb HanpasaeHua no pabote

C YaCTH

bIMN MHBECTOPaMM

HwuHa ba3aposa

Cneuunanuct

no pa60Te C YaCTHbIMU KNEHTaMU

PomaH

PykoBoAMTENb OTAENA PO3HUYHbIX
npogas; KypaTtop nporpamm YuebHoro

LeHTpa

Ycos

Burtanumii bepguuescKkuii

Cneuuanuct no pabote ¢
KOPMOpPaTUBHLIMW KAVEHTaMM
Onvbra Lynenosa
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