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®doHAO0BbIE UHAEKCHI

UHpekc CrpaHa

DTD

MTD YTD

P/E'12

DJIA CWA 1.0 . 123 121
S&P 500 CLIA 1.0 0.6 107 128
Stoxx-50 Espona 3.1 15 1.0 10.0
FTSE BB 2.0 -0.1 86 10.7
Nikkei finoHua 2.0 114 328 164
MSCIEM Passue. -0.2 24 -44 95
SHComp Kurai 1.1 -1.2 27 84
RTS Pocewa 0.4 -86 -126 5.1
WIG Monbwa -0.5 44 -91 109
Prague Yexus 0.5 -04 -7.7 102
WIGUkr Monbwa -0.7 -20.2 -23.1 3.2
PFTS YkpanHa 0.6 92 92 21
UX YkpaunHa 0.4 9.0 -135 22
AHpekc UX n o6bembl Topros
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AHB DEB

MAP

AHAEeKcHaA Kop3uHa UX

LleHa
Tukep rpH
ALMK 0.04
AVDK 3.12
AZST 0.58
BAVL 0.10
CEEN 4.01
ENMZ 33.0
DOEN 19.80
MSICH 2006
UNAF 117.0
USCB 0.12

ANP

750

DTD MTD YTD EBITDA

12 -92
09 09
00 -8.0
0.7 4.0
11 -264
-0.1 -54
04 -33
0.0 -9.0
-2.0 -10.6
-02 19

EV/
-19.7 109
-58 1.0
222 31
16.8 -
375 19
-140 0.7
76 16
-102 14
24 12
-8.4

Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
24 ANPENA 2013

PbIHOK aKuuii: Poct UX (+0,4%) oka3anca Becbma cnabbim

Mnoxue HOBOCTM OOGEPHYAUCH MO3UTUBOM AO/AA pPblHKOB. HecmoTpAa Ha cnabble
npeaBapuTesibHble MOKa3aTeNn AEeN0BOM aKTUBHOCTM MeHeaKepoB Mo 3akynkam (PMI) B
eBpo3oHe GOHAO0BbIE MHAEKCHI 3aPUKCUPOBANN CUMbHBIN pocT. CBOAHbLIV MHAEKC EBponbI
Stoxx-600 Bbipoc Ha 2,43%. PocT ¢OHAOBLIX WMHAEKCOB 6blN BbI3BaH OXWAAHUAMMU
CHUXEHWSA NPOLLEHTHbIX CTAaBOK Ha oYyepeaHoM 3acegaHum ELLB. CTonb cnabbiii nHgekc PMI
(46,5) yKasbiBaeT Ha ga/ibHelLee COKpalleHNe SKOHOMMKM U BO 2KB13r, YTO CTaBUT NOA,
COMHeHMe caenaHHbin ELLB nporHos o BocctaHoBneHnu BB EBponsi yxke Bo 2M13r.

Ha ¢oHe rnobanbHoro ontMmuMama pocT ykpauHckoro UX (+0,4%) okasanca BecbMma
cnabbim. Bo3MOKHO, 3a nocnegHue ABa C AMWHUM rofa CHUMKEHWUA pbiHKa PAAbl «ObIKOB»
cyliecTBeHHo nopegeny. Cpeam MHAEKCHbIX Bymar cnpocom nonb3osanmcb CEEN (+1,1%) u
ALMK (+1,2%). YucTbiii ybbITOK MocnegHero 3a 1kB13r cokpatunica Ha 30%. HekoTtopble
TEXHOJIOTMYECKME HOBOBBEAEHUA Ha 3aBOAEe NO3BONUAN MPEANPUATUIO TaKKe COKpaTUTb
ybbiTOK EBITDA 60nee Yyem B 5x. Mpy ganbHENLLEM CHUMKEHUWN LLEH HA CTafb, YKPaUHCKNE
cTanenuTeliHble 3aBoAbl MAYT MyTEM COKpaleHUA 3aTpaT Ha NPOW3BOACTBO, CHUXKasA
cebectonmoctb npoaykuuMu. OpHaKo STOT npouecc agonarourpatowmii. CyuiectBeHHO
M3MEHUTb CUTyauUUIO B OTPACAU B JIYULUYIO CTOPOHY CMOXKET /iMLb NOBbIWEHMEe Cnpoca Ha
CTa/b, U COOTBETCTBYIOLLEE BOCCTAHOB/IEHUNE LIEH.

3arofI0BKU HOBOCTEMN
= PesynbraThl ayKumoHa OBI3: MUHOUH npuBaek 3,2 MapA. FPH.
. AnyeBckuit MK cHM3UA YNCTbIn Y6bITOK Ha 31% r/r B 1K2013

CopeprxaHue N3meHeHus Lienesbix LieH/PekomeHaaumii:
. AKTyanbHble HoBoCTHM Tvkep  Tapr$ fara Pekom.
“ OuHamuvKka KoTMpoBok AKLmMi FXPO - 13Map  Mepecmotp
“ OueHKa 1 PekomeHaaLmMm ALMK ) 20Map  Mepecmotp
i PerpeccuonHbIlt ananys ST ey perecnor®
i JKoHOmMYeckme lNokasatenu EXPO 4.19 A TeTET

* [paduku PoiHkos CEEN 1.3 01 Apr MokynaTb

Nugepbl O6bemoB u UsmeHeHusa LieH

YB: H06bem $ mH (n.u1.) = WameneHue ueHbl, % 3apy6eskHble 6upxu: B O6beM S MAH (n.1u.) — WN3meHeHwe LeHbl, %
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Co6paHua AkumoHepos 2013 (40 cambiX IMKBUAHDIX SMUTEHTOB), PUHNOKa3aTenu (MAH.FPH.) U AMBUAEHAbI (NONHDIY CNIUCOK)

AVDK
SNEM
ZAEN
SHCHZ
NVTR
ALKZ
AZST
YASK
PGOK
SVGZ

24.04.
24.04.
24.04.
24.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.

Aata Hepacn

OTCeYK . npub. Y/y %

18.04.  Avdeevka 2390 -1110 -258 330% - -
18.04.  Sumy 298 69 94 27% - -
26.02. Lviv 49 22.1 80 -72%  0.52 0.6%
18.04. Udachna 1571 382 122 214% - -
19.04. Novomo-vsk 237 10 -63 n/a - -
19.04. Alchevsk 450 3.7 -17 n/a - -
19.04. Mariupol 5453 -2695 -508 431% - -
19.04. Makeevka 1019 88 120 27% - -
21.04. Komsomolsk 4278 432 2137 -80% 0.5 5.7%
19.04.  Stahkanov 516 4.7 160 97% - -

I «APT KANMUTA/», Knes, HapogHoro ononyenus, 1.
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AKTya/ibHble HOBOCTHU

JKOHOMMKA U PUHaHCDI

BaslOTHbI PbIHOK YKpauHbl Pe3ynbTaTtbl aykumnoHa OBI3: MuHduH npusnek 3,2 mapa. rpH.

WS v e —UAW/S, () - 835 UeaH 3apaxcesckuli: Bo BTOPHMK, 23 anpenn, npowesn oyepesHoOWM ayKuMoH no

110 4 - 830 OBI3. Mpegnarannce rpusHesble OBI3 co cpokom noraweHnsa: 12 mecaues, 5u 7
8% per. MuHouH npusnek 3,204 mnpa. rpH. B OCHOBHOM MpOLWAO «TeXHUYECKoe»

105 1 :iz pasmelyeHne cpegm NoANbHbIX MUHOUHY CTPYKTYp, OCOBEHHO Ha ANUHHble 5 1 7

100 | | 1o J1€THME OBI3. Mo roanyHbim OBI3 MuHdUH ToXKe yamsua, Beab 06 OTCYTCTBMM
| go5 PEanbHOro cnpoca CBUAETeNbCTBOBA/ BTOPUYHbBIN PbIHOK, Ha KOTOPOM 6blI0 MHOTO
L go0 nNpeanoxeHua 6AM3KOrO  YpOBHIO npeablayuwero aykumodHa ( 10.75-10,85%
9.0 ‘ ‘ ‘ ‘ ; 795 3pPeKTMBHAA), HO Ha ayKUMOHEe Mbl yBUAENWN CTaBKy oTcedyeHua 10%%. MoKHO
Mad  wlon  ceM  WOA  AHB  Map CMeno NpeanonoXnTb 4To MUHPMHY BHOBb NOAbIrpann rocbaHKku Aaxe B KOPOTKOM
bymare, XoT NIOTMKa ACHA, a TaKOW Xof4 onpasaaH. JIMKBUAHOCTU B CUCTEME MHOTO

erAMTHbIe CTaBKU Ha meXKbaHke o v
60 (23-25 mnpga. rpH., Ha 3TOl Hepene, Kak B 06LLEeM, M CHaYana 3TOroO rosa), KOPOTKuUiA
——KIEVON Index ——KIEV1m Index pecypc oyeHb gewwesblit (0.25%-6% B AMana3oHe oBepHaWT - 1 mecAu), a mHOrue
WUTPOKU TO NN OMacaloTCs POCTa CTaBOK, TONM He OO0MAABLWIMCL Mas, Y)Ke BepAT B
40 OCEHHME BOJIHEHWA U POCT CTaBOK. Ho cnepysa Nnoruke, Npu MOALEPNKAHUU B TOM
yucne perynAaTopom TaKoro YPOBHA JIMKBMAHOCTM M HOPMATMBOB, Bblbopa y BaHKoOB

WP "‘\ bypeT HeMHOro- MW panble nepebuBaTbCA OBepHaTamu W gencepTuduKaTamu

20

— d'vu nl \ HBY, nau OTKpbIBaTb MMWTBI, XOTA 6bl Ha KopoTKMe OBI3, aKTWBHee TOProsaTb,

10 \J\v:r\_j V Ny ~—_. ocobeHHO B nMpeasBepbe HOBOrO ayKuMoHa No NOA6OpY nepBuYHbIX Aunepos. A
‘ ‘ ‘ ‘ MUWHOUH BHOBb NOATBEPAMA, UTO MPUBNEYL HYNKHYIO CYMMY, [aKe eCcan HeT

AHB-12 anp-12 nion-12 oKT-12 ane-13

PbIHOYHOTO CNPOCAa MOXHO 1 3a cYeT A/MHHbIX OBI3 y roc6aHKoB, Tak MOXKHO AenaTb
6€CKOHEYHO NULLb B FPaHULAX NAaHa 3aMMCTBOBaHWUNA YTBEPXKAEHHbIX rocboaKeTom
ViMpoBbie TOBapHbIe M Ba/IlOTHbIE PbIHKM  Ha TeKywwuid rog. Hy m nocnegHwii BbIBOA: NPU MNOCNEA0BaTeNbHOW MOUTUKE

FHASKS 3 DT M Y MuHbMHa U HBY v nogaepsKaHnM BbICOKOrO YPOBHA JIMKBUAHOCTU, PbIHOYHbBIE UIPOKM
z::f:(l_ sweet) 89 :0'01 '_8'52 i _;16 nycTb M HexoTd, byayT Bo3BpalLaTbcA Ha pbiHOK OBI3, HO y)Ke Mo TEeKyLMM CTaBKam
EUR/USD 130 -028 150 -148 KaKMaKCMMyMm....
PesynbTaTtbl aykunoHa OBI'3, MAH.FpH.
Kanenaapb MaKpOCTATUCTUKN: Kog obavraumii UA4000160899  UA4000165765 UA4000165773
‘-Iucno Un m(a'r Cpok noratueHus 19.03.2014 11.04.2018 08.04.2020
mecaua ~ P Cpok obpaleHus (aH) 329 1813 2541
05_07 VHAALA O6bem nofaHHbIX 3a8BOK 477,8 1585,6 1310
00 0,
06-11 OtueT HBY 0 BaNlOTHOM pbIHKe Aoxoprocre % 10 14,25 14,30%
MpueneyeHo cpeacTs B 6rogKeT 300,697496 1589,801 1313,484

12-14 BHewwHAsA Toprosas

14-15 Po3HMYHbIN TOBapoobopOT

15 KanuHBecTnumm 3a KBapTtan
15-17 MHAaeKc npomnponssoacTea
20-29 MoTpebutenbCckne HacTpoeHUs
23-30 MnaTtexHbl 6anaHc

25-30 locaoonr

25-28 MHAeKc peanbHbIx 3apnaaT
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AKTya/ibHble HOBOCTHU

MeTannyprua
[ALMK UK, NEPECMOTP]

WWW.ARTCAPITAL.UA

KomnaHuu u PbiHKHK

Anuesckuit MK cHn3un unctblii y6biTok Ha 31% r/r 8 1K2013

Anuesckuii MK ony6iv1KkoBan nosiHyo otyeTHocTb 3a 1K2013 roaa. CornacHo AOKYMEHTY, YMCTbIi
00X04 npeanpuatna Bospoc Ha 1,6% r/r go 460 maH gonn. KomnaHua cHusmna ybbiTok EBITDA
6onee yem B 5x 4o 1,9 MaH gonn. YncTbiit y6bITOK cHM3KUACA Ha 31% r/r 4o 27 MAH gona.

Amumpul /lenda: Hosoctb MO3UTUBHA ana npeanpuatma. PocT unctoro goxona mor 6ol 6biTb 1
60/1blWMM, MOCKO/IbKY BbiMJaBKa CTanauM Bo3pocna Ha 15,8% r/r. OgHako, cpegHue ueHbl Ha
NPOAYKUMIO 3aB0Aa CHU3MAUCL Ha 12% r/r. 3a 1K2012, ueHa Ha XenesHylo pyay Bo3pocna Ha 2%
r/r, 4TO OKa3ano NOHMKaKLWee BAUSHUE Ha POCT peHTabenbHOCTU. [OoNoNHUTENbHbIM GAKTOPOM,
KOTOPbLIA NPUBEN K YAYYLIEHWUIO MPUOLINBHOCTM CTanu TEXHONOTMYECKME HOBOBBEAEHMA HaA
3aBoge. B KoHue 2012-Havane 2013 Ha npeanpusaTmn Bbi10 3anyLWeHo NblieyroibHOe BAyBaHWUe
Ha AMNe3 u 4, a TaK»Ke 04MH U3 3HepProb710KOB KOreHepaLMOHHOW YCTaHOBKM. 3TO A0/KHO 6bli10
NPUBECTM K CHWMMKEHMUIO 3aTpaT. B yacTHoct, 3ddeKT ot BHeapeHua MYT Ha 3TUX nedyax Mmbl
oueHnBaem B okono 80 maH gonn. B roa,.

duHaHcoBble NoKasaTtenn Anuesckoro MK, maH gonn.
1K2013 1K2012 r/r, %

YucTbi goxos, 460.1 453.0 1.6%
EBITDA -1.9 -9.8 H/4
Yucraa npmbbiib -27.2 -39.4 H/D,
Map:ka EBITDA -0.4% -2.2% 1.8 n.n.
Mapka Yl -5.9% -8.7% 2.8 n.n.

UcmoyHuK: [lJaHHble KomnaHuu
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24.04.2013

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 117 64 -2.0% 21%  -2% -59%  78.5 290.2 104 5.1
GLNG FanHadToras H/A, H/n, H/o, H/A, 3% -32%  0.09 0.18 0.1 6
UTLM YKpTenekom 0.13 0.3 -1.0% -1% -18% -67%  0.12 0.40 1.0 58
MTBD Moctobya, 17 0.0 H/o, -14%  -42% -75%  10.9 69.8 0.2 0.07
STIR Ctupon 11.0 0.2 -3.9% -19% -19% -60%  10.1 27.2 1 0.6

[ Bawkw
BAVL Asanb PaiiddaiizeH 0.10 177 0.7% -2% 17% -21%  0.06 0.13 56 4224
FORM BaHk Popym 0.6 0 -0.9% -9% 13% -51% 0.4 13 0.9 13.0
USCB YKpcoubaHk 0.12 12 -0.2% 0% -8% -43%  0.10 0.21 15 904
CEEN LleHTpaHepro 4.0 202 1.1% -28%  -38% -51% 3.7 8.2 91 134
DNEN [HenpsHepro 199 5.3 2.1% -15%  -24% -70% 1474 677 1.9 0.08
DOEN [HoHbaccaHepro 19.8 63 0.4% -4% -8% 27% 147 27.9 32 12
KREN KpbimaHepro 0.6 0 3.3% -11%  -22% -59% 0.5 2.0 0.5 5.7
DNON [HenpobnaHepro 170.0 H/4 H/A, 13% 110%  -27%  58.8 2288 05 0.0
ZAEN 3anagsHepro 85 19 H/4 -5% -13% -55%  53.1 189.7 0.8 0.1
ZHEN KutommpobnsHepro 0.6 0.0 -2.1% -22%  -21% -40% 0.5 1.0 0.3 2.8
AZST A3oscranb 0.6 142 0.0% -5% -22% -55% 0.5 1.3 36 442
ALMK Anyesckuit MK 0.04 106 1.2% -9% -20% -51%  0.04 0.09 23 3734
DMKD OMK [13epKUHCKOro 0.09 H/4, H/A, H/4, -2% -37%  0.04 0.22 0.0 3
ENMZ EHakvesckumit M3 33 133 -0.1% -5% -14% -48% 274 63.9 16 4
MMKI MMK um. Unbnua 0.17 19.6 -8.6% -5% -22% -23%  0.12 0.31 0.6 27
HRTR XapubI3ckuin T3 0.5 0.1 -1.7% -371%  -31% -62% 0.5 13 18 20
NVTR WHTepnaitn HMT3 0.2 0.0 -15.5%  -23%  -21% -63% 0.1 0.6 0.2 8.5
CGOK LleHTpanbHbIl TOK 51 11.9 H/4 -28%  -28% -30% 3.9 7.6 14 1.6
PGOK MonTasckuii TOK 8.7 0.0 H/A, 21% -17% -52% 7.6 19.8 0.6 0.5
SGOK CeBepHbiit TOK 6.2 13.9 -0.1% -25%  -18% -51% 5.7 12.7 8 7
SHCHZ LY "Mokposckoe" 0.56 0.1 -1.6% -6% -12% -57% 0.4 14 0.7 9
SHKD Laxra K. JoHbacca 0.76 2 -24.3% -30%  -36% -47% 0.7 2.0 0.8 5.7

| Kokeoxwmor
AVDK ABpeesckuit KX3 31 109 0.9% 2% -6% -37% 1.9 5.1 30 76
ALKZ AnueBCKKOKC 0.13 6.8 24.9% -19%  -17% -12%  0.05 0.24 0.2 14
YASK fAcnHoBCKMiA KX3 0.6 3 -0.2% -6% -15% -55% 0.5 13 3 32
AVTO YKpasTto 21 H/4 H/A, 5% 69% -52% 5.5 48.7 0.2 0.06
KVBZ KptokoBckuii BC3 25.0 30.8 0.0% 16% 27% 18% 14.0 254 17 6.2
LTPL JlyraHcKkTennosos 1.7 1.7 H/A, -13%  -13% -24% 1.3 2.4 1.0 4
KRAZ ABTOKpa3s 0.03 0.1 -1.4% -29%  -14% -55%  0.02 0.06 0.2 43
LUAZ NnyA3 0.04 0.0 0.5% -17%  -10% -81%  0.03 0.22 0.1 10
MSICH MoTtop Cuy 2006 1170 0.0% -16%  -10% -30% 1714 2864 220 0.7
MZVM MapuynonbTaxKmalu 0.1 25.9 0.0% -10% 6% -33% 0.1 0.2 0.3 16.1
SMASH CMHNO ®pyH3e 2.7 0.1 -1.6% 27%  78% -11% 0.7 3.9 0.53 1.63
SVGz CraxaHoBCKuit BC3 14 0.5 -4.0% -9% -18% -67% 1.3 4.3 2 8

WWW.ARTCAPITAL.UA 4
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK M3meHeHUA LeH akumi OH. 0bm (3M)
Tukep  Hassamue Liewa, rpH g;(')gs"" 14 1M CHI 12m ﬁm ﬁ:ﬁc 000$ 000 wr.
AZGM A3oBobemalu 7.50 H/4 H/4 % 524%  312%  1.03 7.38 0.8 0.9
NITR WHTepnaiin HT3 2 H/4 H/4 60% 16% -4% 1 6.2 0.7 2.97
DNSS [HenpocneucTanb 950 1.2 -4.9% -2% -6% -33% 933 1678 0.2 0.00
DRMZ LPYsKKOBCK Malll.3-4 1.8 H/A, H/A, -1% -1% -3% 1.0 19 3.1 14.0
DTRZ [OHenponetp-i T3 45.0 H/4 H/4 0% 278%  15% 10.9 44.3 0.2 0.03
ENMA JHepromawicnewcTaib 0.8 H/n, H/A, 41% 63% 2% 0.49 0.81 0.4 5
HAON XapbkoBoba3Hepro 0.5 H/A, H/A, 0% 2% -57% 0.5 1.3 0.0 0.5
HMBZ Cser LWaxTépa 0.40 H/A, H/A, 20% -31% -28% 0.00 0.57 0.2 5

KIEN KnesaHepro 85 H/4 H/4 49% 81% 60% 3.7 13.8 2.3 2.46
KSOD Kpbim coga 11 H/4 H/4 -7% 10% -11%  0.49 1.24 0.3 4.7
NKMZ HoBokpamat. Maws-4, 4000 H/A, H/A, -19% 0% 4% 3453 4907 0.07 0.0001
SLAV MBK CnasyTtnu 2.6 H/A, H/A, -4% 13% 12% 2.0 2.7 0.3 0.9
SNEM HacocaHepromatu 1.8 H/A, H/A, H/o, 21% -43% 14 2.9 0.1 0.5
SUNI CaH WH6eB YkpanHa 0.39 H/A, H/A, H/o, 118%  139% 0.13 0.38 0.2 6
TATM Typ6oatom 3.2 H/A, H/A, -9% -1% -23% 0.8 7.4 1.0 2

UROS YKppoc 1.0 H/A, H/A, H/o, 4% 10% 0.8 1.0 0.0 0.3
ZACO 3anoposKKOKC 1.3 H/A, H/A, -51%  -16% 7% 0.3 2.8 0.6 2.7
ZATR 3TP 24 H/4 H/4 34% 18% 136% 1.1 24 0.4 1.4
ZPST 3anoposKcTans 15 H/A, H/A, -34% -22% -56% 1.3 5.2 0.2 0.8
3apy6exHble 6upKu M3meHeHUA LeH akumi [H. 06m (3M)
Tukep HasBaHue Tek. LieHa g.;(.)gGM, 10 1M CH.I. 12Mm ]I\-IIZL\:I; ]MZ:'/I(; 000$ 000 wr.
AGTPW  Agroton PLN 2.4 191.3 -5.1% -76%  -76%  -88% 1.1 21.7 148 114
ASTPW  Astarta PLN 48.8 18.5 -1.5% -14% -11%  -19%  44.2 74.9 241 13
AVGR LI Avangard $8.7 327 2.4% 5% -23%  -26% 7.3 14.6 479 53
FXPOLN  Ferrexpo GBp 169 7166 4.3% -1% -33%  -39% 138.7 300.7 9003 2962
CLE PW Coal Energy PLN 2.7 83.8 -16.9%  -65%  -72%  -89% 2.7 25.8 17 8
IMCPW  IMC PLN 13.2 29.9 1.7% -12%  -19% 18% 9.3 17.4 60 11.9
JKXLN JKX Oil&Gas GBp 66 19 -2.9% -15%  -15%  -49%  55.0 140.5 487 487
KER PW Kernel Holding PLN 49.9 2711 0.8% -10%  -25%  -32% @ 47.3 76.0 2708 140
KSGPW  KSG PLN 9.2 15 -1.4% -24%  -21%  -58% 8.8 225 34 9
MHPCLI  MHP $17.6 2665 -1.1% 1% 12% 28% 10.0 19.9 1634 91
MLKPW  Milkiland PLN 11.1 17.0 -7.4% -23%  -23%  -40% 111 21.2 45 9.3
OVOPW  Ovostar PLN 82 2.44 1.9% -15%  -8% -14%  76.0 109.0 17 0.5
RPT LN Regal Petroleum GBp24.1 4 2.7% -8% -28%  -17% 1350 4150 18 39
SGRPW  Sadovaya Group PLN 1.0 24 -2.0% -46%  -54% -80% 0.9 5.8 59 116
WESPW  Westa PLN 0.7 39 -6.8% 1% -7% 77% 0.4 3.4 34 143
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OueHoYHble KO3 PUUUEHTDI

YKpauHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig Jara PekomeHp,
UNAF 117 779 5 H/A H/A asr-12 MepecmoTp 03 05 04 18 13 12 2.8 2.3 2.2
UTLM 0.13 306 7 H/A H/4 okT-11 MepecmoTp 0.8 - - 3.1 - - oTp - -
MTBD 17 1.2 27 H/A, H/A, H/o, MpuocTaH 15 - - oTp - - oTp - -
STIR 11.0 37 9 H/A, H/A, H/n, MpuocTtaH H/p - - H/o - - H/o, - -
s |
BAVL 0.10 373 4 H/A H/A H/4 MepecmoTp H/oa - - H/a - - 5.0 - -
UsCB 0.12 186 4 H/A, H/A, H/o, MepecmoTp H/g - - H/o - - 4.3 - -
CEEN 4.0 182 21 11.2 179% anp-13 Mokynatb 03 02 02 51 24 19 412 2.6 18
DOEN 19.8 58 14 83 318% asr-12 Mokynatb 02 02 02 46 1.7 16 oTp 15 1.2
AZST 0.6 300 4 H/4 H/4 ceH-12 MepecmoTp 01 01 01 omp 202 31 oTp otp  oTp
ALMK 0.04 1371 4 H/A H/A ceH-12 MepecmoTp 04 06 08 70 129 109 338 543 5.6
ENMZ 33 42.8 9 H/A H/A n/a MepecmoTp 00 00 omp orp o1p 0.7 14 oTp  oOTp
HRTR 0.5 1556 2 H/A, H/A, n/a MpuocTtaH 03 - - 1.4 - - 1.6 - -
PGOK 8.7 205 3 H/A H/A okT-11 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 5.1 727 0.5 H/A H/A, n/a MepecmoTp 09 - - 14 - - 2.2 - -
SGOK 6.2 1741 06 147 139% map-13 Mokynatb 10 12 12 16 H/A, 0.0 22 00 00
[ Kokcoxwmer
AVDK 3.1 74.7 9 H/A H/A nioH-12 MepecmoTp 0.0 00 0.0 11.7 15 1.0 oTp otp 7.3
ALKZ 0.13 46.3 2 H/A H/A okT-11 MepecmoTp 01 - - 5.6 - - oTp -
YASK 0.6 194 9 H/4 H/4 tbes-12 MepecmoTp 02 02 01 44 3.0 2.2 2.2 15 0.8
AVTO 21 16.3 14 159.6  660% H/4 Cn.Mokynats 0.2 02 01 382 20 13 1.0 11 0.8
AZGM 7.5 42.8 3 H/A H/4 n/a bes oueHKu 01 02 02 13 >100 7.7 0.5 otp  13.0
KvBZ 25.0 3522 5 39.5 58% nek-12 MokynaTtb 04 04 05 27 35 44 41 5.1 6.6
LTPL 1.7 444 24 6.58 299% nek-12 MokynaTtb 02 02 01 30 1.8 1.2 49 34 1.7
LUAZ 0.04 221 11 H/A H/4 n/a MepecmoTp 08 08 0.7 105 121 99 oTp oTp  oOTp
MSICH 2006 512 24 5880 193% map-12 Mokynatb 07 06 05 18 15 14 3.0 2.1 1.9
NKMZ 4000 108 14 H/A, H/A, okT-11 Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.7 235 3 3.9 45% okt-11 Be3 oueHKM 06 - - 7.2 - - >100 - -
SNEM 18 6.6 16 H/A H/A H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.44 40.1 8 3.0 107% nek-12 Mokynatb 01 02 02 13 16.7 4.2 2.0 otp 5.7
ZATR 2.4 651.7 14 H/A, H/n, H/n, MpuoctaH 1.9 - - 5.0 - - 5.7 - -
SLAV 2.6 3266 3 4.48 2% asr-12 Mokynatb 07 05 05 29 2.7 25 6.5 75 5.9
SUNI 0.39 4522 2 0.42 10% asr-12 [Lepxatb 09 08 07 62 6.9 5.8 218 270 157

OueHkKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 24.04.2013

OueHoYHble KO3 PUUUEHTDI

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

AGT PW PLN 2 16 45 H/A, H/o, okT-11 Be3 oueHKkun 0.9 - - 35 - - 1.1 - -

AST PW PLN 49 384 37 H/ A, H/A Hos-11  Mepecmotp 16 - - 35 - - 2.6 - -

AVGR LI $8.7 556 23 19.5 124% anp-12  Cn.Mokyn 11 12 09 26 27 23 28 26 28

FXPO LN GBp169 1518 /g 2742 62% map-13  Mokynatb 0.9 14 14 20 48 50 27 71 6.7

JKXLN GBp 66 173 H/o  H/A H/A, n/a Be3 oueHKn - - - - - - - - -

KER PW PLN 50 1250 62 62.9 26% maii-12  Mokynatb 08 10 08 50 64 48 55 69 51
MHPC LI $17.6 1860 35 225 28% map-12  Mokynatb 22 21 15 6.6 56 49 72 6.1 55
MLK PW PLN 11 109 22 25.1 126% main-12  Mokynatb 04 04 04 38 34 29 53 6.3 45
RPT LN GBp 24 118 H/o  H/A H/o, n/a Be3 oueHKun - - - - - - - - -

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

Mokpbitne be3 OueHKn EV/S EV/EBITDA P/E
;al(pbrr. - e

DNON 170.0 125 9.1 H/a H/4 - 01 - - 3.3 - - 230 - -
DNSS 950 125 10.0 H/g H/o - 03 - - 70 - - >100 - -
DRMZ 1.8 45 13.0 H/g H/A - 04 - - 24 - - 2.0 - -
FORM 0.6 42 4.0 H/o, H/A, - H/o - - H/o - - oTp - -
HMBZ 0.4 17 220 H/g H/A, - 00 - - 0.2 - - 21 - -
KIEN 8.5 113 9.3 H/A H/4 - 0.1 - - otp - - oTp - -
KREN 0.6 13 8.7 H/4 H/A, - 01 - - 21 - - 3.2 - -
MzZVM 0.1 5.3 15.7 H/p H/A, - 13 - - 110 - - oTp - -
NVTR 0.2 4 7.4 H/A H/4 - 0.1 - - 35 - - oTp - -
SHCHzZ 0.6 58 H/a  H/4 H/4 - 0.2 - - 0.7 - - 3.8 - -
SHKD 0.8 31 5.4 H/4 H/A, - 0.7 - - 1.9 - - 2.0 - -
TATM 3.2 166 9.5 H/ A, H/4 - 0.7 - - 1.7 - - 31 - -
KSOD 1.1 29 10.0 /g H/A, - 0.2 - - 6.5 - - oTp - -
ZACO 1.3 18 7.2 H/4, H/A, - 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

24.04.2013

PerpeccnoHHbi AHanus UX

OwvHamuKa c Hauyana 2012r., %
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CpaBHuUTenbHbIe Koacbcpuu,uembl

UHaekc CTpaHa

S&P 500 14.28 12.81 1.42 1.36
STOXX-50 EBpona 11.22 10.04 0.74 0.72
New Eur Blue Chip  Espona 10.55 9.82 0.77 0.76
Nikkei AnoHus 20.89 16.40 0.74 0.72
FTSE Benmkobp  11.86 10.75 1.04 1.00
DAX FepmaHua  11.42 10.10 0.65 0.62
MepauaHa no passutbim ctpaHar  11.64 10.42 0.76 0.74
MSCI EM 10.60 9.52 0.98 0.91
SHComp Kurai 9.52 8.36 0.83 0.75
MICEX Poccua 5.05 4.88 0.64 0.62
RTS Poccua 5.26 5.07 0.68 0.65
Bovespa Bpasunua 11.49 9.58 0.96 0.90
WIG Monbla 11.98 10.94 0.72 0.71
Prague Yexus 11.59 10.19 1.01 0.97
MeguaHa no passusatowmmca ¢~ 10.60 9.52 0.83 0.75
PFTS YKpauHa 2.94 2.10 0.17 0.16
UX YKpauHa 3.90 2.24 0.13 0.12
MepuaHa no YkpaunHe 3.42 2.17 0.15 0.14
MoTeHwMan pocTa K passuT. cTpa 241% 381% 399%  423%
MoTeHumMan pocta K passms. ctpa ~ 210% 339% 447%  430%
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Anekceli AHOpeliveHKo: [OMcKOHT uHaekca UX K cnpasegsvnsomy
PErpeccMoHHOMY 3HaYeHUIO MPeKpaTUA POCT, NPOAOJ/IKABLUMNCA C
asrycta 2011. Mocne noHuXKeHUA KpeauTHoro peiTuHra CLUA u
peueccun B EBpo3oHe, K 25 oKTabpa 2012 AMCKOHT pgolwen po
oTmeTKkn 70% nocne 3HauyeHus B 15%, KoTopoe 6bIN10 AOCTUTHYTO
netom 2011. MNocneaHuwe YeTblipe MecsAUa AUCKOHT Konebancs B
npeaenax 65-70%, nogasan nepsble NPU3HaKM ctabunmsaumm UX.
JanbHelwaa AMHaMMKa WMHAOEKCAa W COOTBETCTBYHOLLEE 3HayeHue
OUCKOHTa 6yAyT BO MHOMOM 3aBMCeTb OT BHYTPEHHWUX (aKTopos,
TAKUX KaK BO3MOXKHOCTb cornaweHma ¢ MB® unm anbtepHaTMBHOIO
cornawenua no I'MTC ¢ Poccueit. B KoHeYHOM MTOre, OKOHYaTE/IbHbIN
BO3BpaT MHAeKca UX K cnpaBeniMBoil CTOMMOCTM ByaeT cBfA3aH Co
CHUXKeHnem GOHA0BbIX PUCKOB Ha NOTPAHUYHbBIX PbIHKAX, KOTOPOMY
6yayT cnocobcTBoBaTh Mepbl ®PC No CTUMYANMPOBAHUIO SKOHOMUKY,
HOBbIM payHZA KOTOPbIX CTapToBan B aBrycte 2012.

PerpeccuoHHbIi aHasn3 No3BONAET OTCAEAUTH 3aBUCMMOCTb MHAEKca UX OT $haKTopoB, BAUAIOWMX HA €ro AUHAMUKY W BbIAEUTbL YYaCTKK, rAe U3MEHEeHUs
pbIHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUcUMOCTei. Cpeay GaKTOPOB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, Mbl BbIAEIUAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBatoLmecs CTpaHbl) U NMoKasaTeslb KPeAUTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nocnegHvie
nATb neT 6bila yCTaHOB/AEHA BbLICOKAA CTaTUCTMYECKas 3aBUCMMOCTb OT BCeX Mepeync/ieHHbix $akTopoB, YTO MO3BOAAET BbIYUCAATL ChNpaBes/nuBoe
perpeccMoHHoe 3HaYeHue UHAEKCa U TeM CamMbiM NPOrHO3MPOBaTh TEHAEHLUM B ABUKEHUU MHAEKCA OTHOCUTEIbHO MMUPOBbIX MJIOLWLAZ0K.
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Kommenmapulii: Nlydwme aHanuMTUKKM Forex oxuaatoT pocTa Kypca
ponnapa B 2013 rogy, HecmoTpAa Ha peanusaumio QE3 8 CLWA. Mo
utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 31 aga
payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO
cuctemy $2,3 TpaiH. Ho ceituac aKcnepTbl NONaratoT, 4To CNpoc Ha $
KaK OCHOBHYIO pe3epBHYI0 BanlOTy MMpa nepeBecuT NocaencrTsund
QE3. Mpu 3TOM OHM OXWMAAOT yKpenneHua Hauygantotbl CLUA
6aunke K Hayany 2013 roaa, Toraa Kak IV KBapTan Bce ele MOXKeT
NPOWTN NoA, 3HAaKOM POCTa eBpo.
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 24.04.2013

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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CobpaHuna AKunoHepoB u [lusngeHabl

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

naTta Hepacn. [Oueuna,. Oueung. [Oata

OTCeYK npuo. rpH/aku*  noxo4.  OTCEuk.
DOEN 20.03.  14.03.  Donetsk 420 31 -28 n/a 0.39 2.0% 21.03. 198
CEEN 21.03. 15.03.  Kyiv 1448 234 35 564% 0.19 4.7% 22.03. 4.01
MTBD 28.03. 22.03.  Kyiv -97 -57 -58 -2% - - - 17.2
MSICH  28.03. 22.03.  Zaporozhie 7333 1619 1344 20% 10 0.5% 8.04 2006
ENMZ 29.03.  25.03.  Enakievo -216 69 249 -12% - - - 33.03
HRTR 09.04. 03.04.  Khartsizsk 313 273 788 -65% - - - 0.4875
DGRM  09.04. 03.04. Donetsk 159 160 43 272% - - - 0.755
STIR 10.04. 04.04.  Gorlovka -2 245 -2245 -350 542% - - - 11
LTPL 11.04.  05.04.  Lugansk 559 56 72 -22% - - - 1.65
FORM 15.04.  09.04.  Kyiv -4 594 4.3 =777 n/a - - - 0.58
MzVM  16.04. 10.04.  Mariupol -66 55 -61 n/a - - - 0.1281
SMASH 16.04. 10.04. Sumy 371 246 0.4 68704% - - - 2.695
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% - - - 0.757
CGOK 18.04. 12.04. K.Rog 1630 770 2599  -70% - - - 5.05
SGOK 18.04. 12.04. K.Rog 4957 3534 6249 -43% - - - 6.15
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 23.7% - 199
AZGM 19.04. 15.04.  Mariupol -349 -97 702 n/a - - - 7.5
KIEN 22.04. 16.04.  Kyiv 741 2375 -1196 n/a 6.58 774% - 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% - - - 0.1195
AVDK 24.04. 18.04.  Avdeevka 2390 -1110 -258 330% - - - 3.118
SNEM 24.04. 18.04. Sumy 298 69 94 -27% - - - 2.8
ZAEN 24.04.  26.02.  Lviv 49 22.1 80 -12% 0.52 0.6% - 84.9
SHCHZ  24.04. 18.04. Udachna 1571 382 122 214% - - - 0.56
NVTR 25.04. 19.04.  Novomo-vsk 237 10 -63 n/a - - - 0.1775
ALKZ 25.04. 19.04.  Alchevsk 450 3.7 -17 n/a - - - 0.125
AZST 25.04. 19.04.  Mariupol 5453 -2695 -508 431% - - - 0.581
YASK 25.04. 19.04.  Makeevka 1019 88 120 -27% - - - 0.578
PGOK 25.04. 21.04.  Komsomolsk 4278 432 2137  -80% 0.5 5.7% - 8.73
SVGZ 25.04. 19.04.  Stahkanov 516 4.7 160 -97% - - - 1.44
UTLM 25.04. 19.04.  Kyiv -2 803 367 -137 n/a - - - 0.1331
BAVL 25.04. 19.04.  Kyiv 750 319 31 942% - - - 0.1012
AVTO 25.04. 19.04.  Kyiv 2281 182 128 42% - - - 21
ALMK 26.04.  22.04.  Alchevsk -3166 -1028 291 n/a - - - 0.0433
SLAV 26.04. 22.04.  Zaporozhie 1542 513 483 6% - - - 2.3
KREN 26.04. 22.04.  Simpheropol 105 -160 33 n/a - - - 0.63
LUAZ 29.04.  23.04.  Kyiv -974 -323 -5.9 5381% - - - 0.0409

* - MporHo3 ApT KanuTan BblgesieH KPpacHbIM LBETOM
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APT-KAMNUTAN ExxeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 24.04.2013

'padukun Muposbix PbiHKOB
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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

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
MeXAYHapOoAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHApeWYEeHKO

CTapLimnii aHaNUTUK:
MeTtannyprua
AOmutpuii NleHga
Crapwuii aHaNnTUK:
MoTpeb. cektop, TMT
AHgapeii 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

lenda@artcapital.ua

patiota@artcapital.ua

shostak@artcapital.ua
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