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UHpekc CrpaHa

DIJIA CLUA

S&P 500 CLWA 1.0 169 13.6
Stoxx-50 Espona 0.4 39 69 10.8
FTSE BB 0.5 46 140 113
Nikkei finonua 1.4 10.7 476 19.8
MSCIEM Passue. -0.1 06 -09 99
SHComp Kwutam 0.8 57 15 88
RTS Pocewa 1.8 -01 -80 54
WIG Monbwa 0.2 43 -29 119
Prague  Yexwua -0.3 15 -54 106
WIGUkr Monbwa 1.6 5.7 -106 4.0
PFTS YKkpanHa 0.1 03 -106 20
UX YkpanHa 1.4 03 -128 23
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AHpeKcHaa kop3uHa UX
LieHa EV/
Tukep rpi DTD YTD EBITDA
ALMK 004 19 20 -193 109
AVDK 318 37 61 -41 11
AZST 058 10 04 -222 31
BAVL 010 10 -13 167 -
CEEN 406 18 -28 -369 1.9
ENMZ 331 10 -34 -141 07
DOEN 2016 07 01 -61 16
MSICH 2037 18 03 -90 14
UNAF 1161 16 -01 -34 12
UsCB 0.12 -06 -18 -82 -

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

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
20 MAA 2013

PbIHOK aKuuii: MPOMbILINEHHOCTb COKpPaTUAa TEMMbl CHUMXKEHUA

EBponeiickMe MHAEKCHI BbIPOCAM B MATHULY A0 Makcumyma ¢ utoHa 2008 roga 6narogapn
NpPeB30oWeAWNM OXUAAHMA OAHHBIM O NOTPEBUTENbCKOM [0BEPUN U ONeperkaroLmx
9KOHomMYeckmx nokasatenax CLUA. Stoxx-600 nogHanca topros Ha 0,2%. BbicTynneHue
rnaBbl ®PC B.BepHaHKe B cpeny MOMKET NpPOoanTb CBET Ha COKpalleHue nporpammbl QE.
PbIHKM B A31KM TOPrytoTcA NOBbIWEHWEM NOoC/e CUNbHOIO 3aKkpbiTua Topros B CLUA.

3a HeCKo/NbKO MUHYT [0 nyb/auvKauuMuM WHAEeKca noTpebutenbckom posepun CLUA
YKpPaunHckuit UX OyKBanbHO B3/eTeN Ha 15 NyHKTOB, 3aKpbIBWMCb pocTom Ha 1,4% B
nATHMLY. BonbwKHCTBO Bymar 3adumKcuposano poct 6onee 1%. IT0 KOMMNEHCMPOBANO
CNos3aHMe MHAEKCA Ha MPOTAXEHUW HEeZEeNn U NO3BOAUNAO 3adMKCUPOBATb HEAENbHbIN
poct (0,6%). CoKpalieHMe TemMnoB NafeHUs MNPOMbIWIEHHOrO  NPOW3BOACTBA
CUrHanAu3upyeT o ee ctabunusauuun. o KOHLA roga Temnbl CHUMKEHWA 6yayT TONbKO
COKpalwaTbcs. OTKPbITME POCTOM EBPOMENCKMX WHOEKCOB CErogHA CBUAETENbCTBYET O
POCTE U YKPAUHCKUX aKLMIA Ha OTKPbLITUW.

3arosI0BKM HOBOCTEMN

= [ageHve NpoMNpPomn3BOACTBA B YKpanHe B anpesie 3ameannaocb 4o 2,2%

. Motop Cuy 3a 40 net nocrasut Kutato asuratenun ana L-15 Ha cymmy $5,7 mapa,

2 Bblnyck aBTomobuaei B anpene Bo3poc Ha 55% r/r, moYT! He M3MEHUBLLIMCL C MapTa

CopeprkaHue N3meHeHun Lienesbix LieH/PekomeHgaumii:
. AKtyasnbHble HoBocTu Tukep  Tapr$ [ara Pekom.
“ OuHamuvKa KoTupoBoKk AKLuMi FXPO - 13Map  Mepecmotp
“ OueHKa 1 PeKomeHaaLMM ALMK - 20 Map MNepecmoTp
“\ PerpeccmoHHbI aHaau13 BT ) 22Map  Tepecworp
SMASH - 25Map  be3 oueHKu
i DKOHOMMYecKue [NokazaTenu EXPO 4.19 27Map  Mokynatb
[padukn PoiHKoB CEEN 13 0LApr  Mokynarb

Nugepbl O6bemoB u UsmeHeHusa LieH
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AKTya/ibHble HOBOCTHU

JKOHOMMKA U PUHaHCBI

BantoTHbIi pbIHOK YKpauHbl MapgeHne npomnpoussoAcTBa B YKpanHe B anpene sameanumnochb Ao 2,2%
WS e — UAH/S, () - 835 MHAeKCc NnpomMbIWIeHHOro Npon3BoAcTBa B YKpanHe B anpene 2013 roga cHM3KUACA Ha
110 | F 830 2.2% r/r NpOTUB CHUMKEHMA Ha 5,2% r/r B mapTe, coobwmn YKpcTtat. 3To npuseno K
B 3amenieHnto cnaga no utoram 4-x mecaues 8o 4,2% ¢ 5% 8 1ks1l3r. OCHOBHbIMMU
105 1 :is npuMYMHaAMM cnaga OCTaeTcsa CokpalieHue aobbluu yras (7,4% r/r), nponssoacTsa B
100 | | g10 HedTenepepabotke (13,6% ), xumun (12%), mawmnHocTpoenuun (9%) n metannyprum
o | | gos (5%) . B TO e Bpema Habtofanca pocT B B NULLEBOMN NPOMbILLIEHHOCTH (1,6%).
i Ueopb MymunuH: Temnsl nagenns UMM ctabuamMsmpoBanmcb M 40 KOHUA roga byayt

9.0 ‘ ‘ ‘ ‘ ‘ 7.95 .
mah  wion  cew  Hon  AWe  map  ma TONbKO COKpalaTtbea. O6 3ToM CBMAETENbCTBYET CTabuAn3auma B MeTaaaypruyeckomn

oTpacan. CoKpallatoTca Temnbl NageHua B Hed>Tenepepa60TKe. M3 cambix BeCOMbIX

KpepuTHble cTaBKU Ha mexb6aHke cektopos WIM, HeonpeseneHHOCTb COXPAHAETCA /Wb B MALIMHOCTPOEHUN —
60

—KEVON Index —EVIm Index npob6aembl S 9KCMOPTOM YKPauMHCKWUX XA BaroHOB M nNajeHWe npou3BOACTBA
50 aBTomobunei. Temnbl BOCCTAaHOBAEHUA MPOMbIWAEHHOCTM co 2MM13 b6yayT 3asBuceTb

OT TEMMOB BOCCTAHOB/IEHWNA CNPOCA Ha YKPaMHCKMNI SKCMOPT.
OuHamuKa cekTopos nepepabatbiBatoLeit npombiwaeHHOCcTH, % r/r
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APT KAMUTAN

ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 20.05.2013

AKTya/ibHble HOBOCTHU

ABunactpoeHue
[MSICH, MOKYMNATb, $700]

ABTOMOOGUUNECTPOEHMKE
[LUAZ, MepecmoTp],
[AVTO, NOKYMATb, $19]

KomnaHuu un OTtpacau
Motop Cuu 3a 40 net noctasut Kutaio asuratenm ana L-15 Ha cymmy $5,7 mnpa,
lfocyfapcTBEHHOE areHTCTBO NO  BOMPOCAaM  HAyKW, MHHOBAuMi UM UHPoOpmaTU3ALUM
06HapoA0Ban0 YKPAMHCKMI NnaH noctasku asuratenei Al-225K-25 Kutato Ha cymmy $5,7 mnpa.
[Jsuratens paspabotaH MBueHKo-lMporpecc n Bbinyckaetca MoTtop Cuy AnA KMTalckux yyebHo-
60eBbix camoneToB L-15. MepBble noctaBkuM aABuratena Hadanamcb B 2001, n go 2041 YKpauHa
nnaHupyet noctasuTb 1920 asurateneit u oTpemoHTUpoBaTb 3840, YTO BbINLETCA B COBOKYMHOE
NPOV3BOACTBO ABuratenei Ha cymmy S5,7 mapa, 8 TedeHue 40 ner.

Anekceli AHOpeliveHko: HoBocTb YMEPEHHO MO3UTUBHA gns Motop Cuuy. [JaHHOe 3asBieHue
nogYyepKMBaeT 3HayeHue 3Toro pgsuratens ana Kurtackmx BBC w  cBuaeTtenbctByeT 06
YBEPEHHOCTU B TOM, YTO KUTail HE CMOXKET co34aTb YCMELWHY anbTepHaTMBy B bauxKanwue 30
net. Tem He meHee, KuTait y»Ke co3gan NnpoToTun ceoero asuratena ana L-15, n ectb BEpOATHOCTb,
YTO CMOMKeT co3aaTb pabouyio anbTepHaTmBy Al-225K-25 B 6amkaliwme 5-10 net. Mo Hawum
KOHCEepBATUBHbIM MPOrHO3aMm, exerogHoe nponssoacteo Al-225K-25 3a 2-3 roga BospacrteT go 60
ABuratenem B rog.

Bbinyck aBTomo6uneit B anpene Bo3poc Ha 55% r/r, NOYTU He K3MEHUBLUUCL C MapTa

B anpene yKpauHckuMe npoussoamTeny asTomobunen sbinyctmnm 2891 nerkosbix asTomobunen,
106 kommepyeckux M 151 aBTo6Yyc. COBOKYyMHbIA BbINYCK ynan Ha 55% r/r u 2% m/m. Mo
CPaBHEHMIO C MAPTOM BbIPOC TO/IbKO aBTODYCHbIM cermeHT. Cpean MHAMBUMAYANbHbIX
npoussoauTeneit, 3A3 ysenmunn Bbinyck Ha 3% m/m, Eurocar Ha 12%, Krasz Ha 40%, B TO Bpems
Kak borgaH BbINycTMA TO/bKO 38 aBTO6YCOB, M €ro COBOKYMHbIN BbINyCK ynan Ha 87% m/m.

Anexceli AHdpeliveHko: Hosocts HETATUBHA ana Borgan Motopc u HEMTPA/IBHA ana YkpasTo.
Mpoun3BOACTBO NIErKOBLIX U KOMMeEpPYecKMx aBTomobuneit boraaH MoTopc B npowwnom mecsaue
NpocTamMBano, CKOpPee BCEro, B CBA3WN C M3ObITKOM roTOBOM NpoAyKuuu. Mbl NPOrHO3Mpyem, YTo
Npou3BOACTBO BO30OHOBUTCA B Mae, NOCKO/bKY CNpoC Ha aBTomobunn boraaH byaeT nocreneHHo
pacTy, HaYMHAA C 3TOro MecsAua, Tak KaK ero KOHKYpeHTbl, NpoJatoime UMMNOPTHble MALUMHBI,
BbIHYXAEeHbl NOAHMMATb LieHbl M3-33 HOBbIX UMMOPTHbIX MOLLWH.

MpoussBoacTBeHHble NOKa3aTenn aBTomobunectpoeHus, anpenb 2013

JlerkoBble py3oBble ABTO6YCbI Bcero
m/m r/r wr. m/m r/r wr. m/m r/r wWwrT. m/m r/r
boraaH 0 -100% -100% 0 -100% -100% 38 850%  280% 38 -87% -98%
3A3 1870 2% -40% 30 173% -33% 21 5% -55% 1921 3% -40%
Bcero anpenb Akl -3% -55% 106 -8% -64% 151 17%  -36% 3148 -2% -55%
Bcero 2013 9325 -61% 350 -73% 447 -45% 10122 -61%
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

20.05.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 32ABOK MN3MeHeHUA LeH aKkLmi [OH. 06m (3M)
Tukep HasBaHue Liewa, rpH g;(.)gsm, 14 1M CHI. 12Mm ﬁm ﬁ:ﬁc 000$ 000 wr.
UNAF YKpHedTb 116 79 1.6% -2% -3% -43% 785 2748 46 2.7
GLNG FanHadToras H/A, H/n, H/o, H/A, 3% -32% 0.09 0.18 0.0 3
UTLM YKpTenekom 0.14 6.6 -0.8% 2% -16%  -62%  0.12 0.37 0.9 54
MTBD Moctobya, 17 0.0 H/4 -24%  -45%  -69%  10.9 66.1 0.2 0.06
STIR Ctupon 115 0.0 1.3% 4% -16%  -44%  10.1 20.8 1 0.5

[ Bawkw
BAVL Asanb PaiiddaiizeH 0.10 184 1.0% 5% 17% -5% 0.06 0.13 45 3413
FORM BaHk Popym 0.6 0 H/4 0% 16% -50% 0.4 13 0.4 4.7
USCB YKpcoubaHk 0.12 6 -0.6% 3% -8% -39%  0.10 0.21 9 536
CEEN LleHTpaHepro 4.1 99 1.8% 5% -37%  -35% 3.7 7.2 62 102
DNEN [HenpsaHepro 192 0.0 H/L -14%  -27%  -72% 1474 662 2.2 0.09
DOEN [oHbaccaHepro 20.2 67 0.7% 7% -6% -6% 14.7 27.9 25 9
KREN KpbimaHepro 0.7 1 7.4% 13% -16%  -48% 0.5 2.0 0.4 53
DNON [HenpobnaHepro 150.0 H/4 H/A, -12%  85% -26%  58.8 1985 0.6 0.0
ZAEN 3anagsHepro 81 0 H/4 8% -18%  -46%  53.1 1481 04 0.0
ZHEN KutommpobnsHepro 0.7 0.0 H/4 5% -8% -16% 0.5 1.0 0.1 14
AZST A3oscranb 0.6 91 1.0% 1% -22%  -41% 0.5 1.2 24 306
ALMK Anyesckuit MK 0.04 61 1.9% 3% -19%  -32%  0.04 0.07 12 2012
DMKD OMK [13ep>KMHCKOro 0.09 H/4, H/A, -1% -3% -29%  0.04 0.22 0.0 2
ENMZ EHakuesckuin M3 33 141 1.0% 3% -14%  -25% 274 48.3 9 2
MMKI MMK um. Unbnua 0.18 77.2 0.0% 0% -19%  -16%  0.12 0.31 0.5 24
HRTR XapubI3ckuin T3 0.5 0.7 2.1% 3% 27%  -59% 0.5 13 16 19
NVTR WHTepnaitn HMT3 0.2 0.5 24.9% 17% -11%  -34% 0.1 0.6 0.1 7.1
CGOK LleHTpanbHbIl TOK 6.4 0.4 H/4 0% -9% -10% 3.9 7.6 1.2 14
PGOK Montasckuii FOK 8.8 0.1 1.2% 5% -17%  -42% 7.6 15.8 0.8 0.7
SGOK CeBepHbiit TOK 6.6 0.6 H/A, -71% -12%  -45% 5.7 12.3 6 6
SHCHZ LY "Mokposckoe" 0.57 0.0 8.0% -2% -11%  -53% 04 13 0.7 9
SHKD Waxra K. JoHb6acca 0.75 4 -6.3% -30% -37%  -43% 0.7 2.0 0.8 5.7

| Kokeoxwmor
AVDK ABpeesckuit KX3 3.2 120 3.7% 4% -4% -13% 1.9 4.1 16 41
ALKZ AnueBCKKOKC 0.14 49.2 0.0% 4% -7% -27%  0.05 0.24 0.2 14
YASK fAcnHoBCKMiA KX3 0.6 27 -0.9% 2% -15%  -44% 0.5 1.1 1 18
AVTO YKpasTto 21 H/4 H/A, 0% 69% -58% 5.5 48.3 0.1 0.04
KVBZ KptokoBckuii BC3 24.0 3.2 H/A, 7% 22% 39% 14.0 254 12 4.3
LTPL JlyraHcKkTennosos 1.7 1.8 0.7% 3% -10% -24% 1.3 2.3 0.6 3
KRAZ ABTOKpa3 0.03 0.2 -13.5% -10%  -22%  -59%  0.02 0.06 0.2 56
LUAZ NyA3 0.04 19.3 H/A, 5% -6% -75%  0.03 0.22 0.0 9
MSICH Mortop Cuu 2037 326 1.8% 4% -9% -20% 1714 2597 188 0.7
MZVM MapwuynoabTaxmaL 0.1 22.4 3.3% 3% 15% 26% 0.1 0.2 0.2 145
SMASH CMHMNO ®pyHze 3.0 4.4 10.1% 24% 98% 14% 0.7 3.9 0.74 211
SVGz CraxaHoBCKuit BC3 1.3 0.0 -2.6% -9% -25%  -62% 1.2 34 1 6
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK MN3meHeHnA LieH akumi [H. 0bm (3M)
Tukep  Hassanue Lewa, rpH g;(')gs"" 1A IM  CHI. 12M ﬁm ﬁ:ﬁc 000$ 000 wr.
AZGM A3oBobemalu 7.50 H/4 H/4 0% 522%  348%  1.03 7.38 0.9 1.0
NITR WHTepnaiin HT3 2 H/4 H/4 -18%  -4% -21% 1 6.2 0.7 2.98
DNSS [HenpocneucTanb 700 H/A, H/A, 29%  -31% -51% 686 1678 0.3 0.00
DRMZ LpysKKOBCK Malll.3-4, 1.8 H/A, H/A, 0% -1% -3% 1.0 19 0.5 2.1
DTRZ [OHenponetp-i T3 45.0 H/4 H/4 0% 277%  15% 10.9 44.3 0.2 0.03
ENMA JHepromawicnewcTaib 0.8 H/A, H/A, 0% 63% 64% 0.49 0.82 0.5 5
HAON XapbkoBoba3Hepro 0.5 H/A, H/A, 0% 2% -57% 0.5 1.3 0.0 0.3
HMBZ Ceet WaxTépa 0.40 H/A, H/A, 0% -31% -12% 0.00 0.57 0.2 3

KIEN KnesaHepro 12.0 H/4 H/4 37% 156%  163% 3.7 13.8 34 3.24
KSOD Kpbim coga 11 H/4 H/4 -7% 9% -10% 0.49 1.19 0.4 5.5
NKMZ HoBokpamat. Maws-g, 4000 H/A, H/A, 0% 0% 4% 3453 4907 0.04 0.0001
SLAV MBK CnasyTnu 2.6 H/A, H/A, 4% 17% 16% 2.0 2.7 0.3 0.9
SNEM HacocaHepromatu 1.8 H/A, H/A, 0% 21% -43% 1.4 2.9 0.0 0.2
SUNI CaH UHBeB YKkpauHa 0.39 H/4 H/4 0% 117%  173%  0.13 0.38 0.2 7
TATM Typ6oatom 3.2 H/A, H/A 0% -1% -21% 0.8 7.4 1.0 3
UROS YKppoc 1.0 H/A H/A 0% 4% 24% 0.8 1.0 H/A H/4,
ZACO 3anopoXKKOKC 1.5 H/A, H/A, -42% 0% 28% 0.3 2.8 0.6 2.2
ZATR 3TP 25 H/ A, H/ A, 27% 22% 82% 11 25 0.8 29
ZPST 3anoposKcTanb 15 H/A, H/A, 0% -22% -61% 1.3 5.2 0.2 0.8

3apy6exxHble 6UpKu M3meHeHUA LeH aKkumi OH. 0bm (3M)

Tukep HassaHue Tek. LleHa g,;(.)gGM, 14 im CH.r. 12m ]“'nzm_ ]MZ::I(; 000$ 000 wr.
AGTPW  Agroton PLN 2.9 221.7 -1.7% 39% -71% -72% 1.1 13.9 212 192
AST PW Astarta PLN57.5 381.9 0.0% -3% 5% 19% 44.2 74.9 277 15
AVGR LI Avangard $9.0 4 1.1% 9% -21% -31% 7.3 13.0 414 49
FXPOLN  Ferrexpo GBp 190 4004 2.6% 17% -24% -13% 138.7 2966 9420 3289
CLE PW Coal Energy PLN 4.9 1.9 4.5% 23% -49% -72% 2.7 19.9 21 14
IMC PW IMC PLN 13.0 15.2 0.7% -8% -20% 32% 9.3 174 16 3.3
JKX LN JKX Qil&Gas GBp 58 227 -2.9% -14% -25% -51% 55.0 125.8 259 247
KER PW Kernel Holding PLN 61.0 2297 3.4% 15% -9% 10% 47.3 76.0 2736 150
KSGPW  KSG PLN 8.8 34 2.5% -15%  -25% -54% 8.1 20.3 38 11
MHPC LI MHP $18.8 1228 6.5% 10% 19% 56% 10.0 19.9 1585 87
MLK PW Milkiland PLN 11.3 6.6 -3.8% -6% -22% -28% 10.5 18.9 40 8.4
OVOPW  Ovostar PLN 86 1.65 -0.6% -5% -4% -10% 76.0 109.0 4 0.2
RPT LN Regal Petroleum GBp 23.0 2 -2.1% 2% -31% 3% 1350 4150 10 25
SGR PW Sadovaya Group PLN 1.2 75 11.4% 21% -43% -73% 0.9 49 57 124
WESPW  Westa PLN 0.7 70 25.5% 13% -T1% -66% 0.4 2.2 38 168
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OueHoYHble KO3 PUUUEHTDI

YKpauHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. . Ancaiig Jara PekomeHp,
UNAF 116 772 5 H/A H/A asr-12 MepecmoTp 03 05 04 1.7 1.2 12 2.8 2.3 2.2
UTLM 0.14 312 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 11.5 38 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 0.12 187 4 H/A, H/A, H/o, MepecmoTp H/g - - H/o - - 4.3 - -
CEEN 4.1 184 21 11.2 175% anp-13 Mokynatb 03 02 02 52 24 19 416 2.6 18
DOEN 20.2 58 14 83 311% asr-12 Mokynatb 02 02 02 47 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 1378 4 H/A H/A ceH-12 MepecmoTp 04 06 08 70 129 109 338 546 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 0.5 165.0 2 H/A, H/A, n/a MpuocTtaH 03 - - 1.4 - - 1.7 - -
PGOK 8.8 206 3 H/A H/A okT-11 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.4 918 0.5 H/A H/A, n/a MepecmoTp 11 - - 18 - - 2.8 - -
SGOK 6.6 1865 06 147 123% map-13 Mokynatb 11 13 13 17 H/A, 0.0 24 00 00
[ Kokcoxwmer
AVDK 3.2 76.0 9 H/A H/A nioH-12 MepecmoTp 0.0 00 0.0 119 16 11 oTp otp 7.5
ALKZ 0.14 51.7 2 H/A H/A okT-11 MepecmoTp 01 - - 6.1 - - oTp -
YASK 0.6 19.3 9 H/4 H/4 tbes-12 MepecmoTp 02 02 01 44 3.0 2.2 2.2 14 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 129
KvBZ 24.0 3375 5 39.5 65% nek-12 MokynaTtb 04 03 04 26 33 4.2 4.0 4.9 6.3
LTPL 1.7 45.7 24 6.58 287% nek-12 MokynaTtb 02 02 01 31 1.9 1.3 5.1 35 1.8
LUAZ 0.04 23.2 11 H/A H/4 n/a MepecmoTp 08 08 0.7 105 122 99 oTp oTp  oOTp
MSICH 2037 519 24 5880 189% map-12 Mokynatb 0.7 06 06 18 15 14 3.1 2.1 2.0
NKMZ 4000 108 14 H/A, H/A, okT-11 Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 3.0 26.1 3 3.9 31% okt-11 Be3 oueHKM 06 - - 7.3 - - >100 - -
SNEM 18 6.6 16 H/A H/A H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.32 36.5 8 3.0 127% nek-12 Mokynatb 01 02 02 1.2 16.0 4.0 1.8 otp 5.2
ZATR 25 6776 14 H/A, H/n, H/n, MpuoctaH 1.9 - - 5.1 - - 5.9 - -
SLAV 2.6 3260 3 4.48 2% asr-12 Mokynatb 07 05 05 29 2.7 25 6.5 7.4 5.9
SUNI 0.39 4514 2 0.42 10% asr-12 [Lepxatb 09 08 07 62 6.9 5.8 218 270 156

OueHkKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 20.05.2013

OueHoYHble KO3 PUUUEHTDI

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

AGT PW PLN 3 19 45 H/A, H/o, okT-11 Be3 oueHKkun 0.9 - - 3.6 - - 1.3 - -
AST PW PLN 57 441 37 H/ A, H/A Hos-11  Mepecmotp 18 - - 38 - - 3.0 - -
AVGR LI $9.0 572 23 19.5 118% anp-12  Cn.Mokyn 12 12 09 27 28 24 29 26 29
FXPO LN GBp190 1696 wH/g 2758 45% map-13  Mokynatb 1.0 15 15 22 53 55 3.0 79 15
JKXLN GBp 58 152 H/o  H/A H/A, n/a Be3 oueHKn - - - - - - - - -
KER PW PLN 61 1492 62 64.4 6% maii-12  [lepxatb 09 11 08 58 72 54 66 82 6.0

MHPC LI $18.8 1981 35 225 20% map-12  Mokynatb 23 21 16 69 58 51 76 6.5 59
MLK PW PLN 11 108 22 25.7 129% mait-12  MokynaTb 0.4 0.4 0.4 3.8 34 2.8 5.2 6.2 4.4
RPT LN GBp 23 112 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 150.0 110 9.1 H/a H/o, - 01 - - 30 - - 203 - -
DNSS 700 92 10.0 H/m H/o - 03 - - 6.0 - - >100 - -
DRMZ 1.8 45 13.0 H/g H/4 - 04 - - 24 - - 2.0 - -
FORM 0.6 44 4.0 H/o, H/A, - H/go - - H/o - - oTp - -
HMBZ 0.4 16 220 w/g H/A, - 00 - - 0.2 - - 21 - -
KIEN 12.0 159 9.3 H/A H/4 - 0.1 - - otp - - oTp - -
KREN 0.7 14 8.7 H/4 H/A, - 01 - - 22 - - 35 - -
MzZVM 0.1 5.8 15.7 H/p H/A, - 13 - - 110 - - oTp - -
NVTR 0.2 5 7.4 H/A H/4 - 0.1 - - 3.6 - - oTp - -
SHCHzZ 0.6 59 H/a  H/4 H/4 - 02 - - 0.7 - - 3.9 - -
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 15 22 7.2 H/4, H/A, - 0.0 - - otp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHnA MHBECTULMOHHOIO PerTUHra
MHBECTULMOHHbBIN PEeNTUHT oTobparkaeT oXugaHus aHanutukos UM «APT KAMWUTA/I» oTHOCUTENbHO OyAyliero pocta CTOMMOCTM aKLMiA
3MUTEHTa cneayrowmm obpasom:

PekommeHpauma MNMoteHuunan

MOKYMATb >20%
OEPXATb 5%-20%
MPOJABATbH <5%

Mbl pekomeHAyem MNpoAaBaTb aKUMW C MOJIOKWUTENIbHOW [AOXOAHOCTbIO A0 5%, MOCKONbKY CyLecTBylOT Aeno3uTbl M 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, NPOAAaBaTb. OXMAaeMblil MOTEHLMAN POCTa MOXKET KonebaTbCA B 3aBUCUMOCTU OT ABUMKEHUA LLeHbI
W BONATU/IbHOCTU PbIHKa. Takue KonebaHusa gonyctumbl v 6yayT NPUBOAUTL K M3MEHEHUIO PEKOMEHZALMI MO KOHKPETHbIM Bymaram. Kpome
TOro, Mbl Ucnonbsyem pekomeHgaunto CNEKYSIATUBHAA MOKYIMKA, KoTopas npuvcBavBaeTcs SMUTEHTAM MOBbILWLEHHON pUCKOBaAHHOCTU. K
KPUTEPUAM MOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHua ¢UHAHCOBOrO COCTOAHMA SMUTEHTA,
CYLeCTBEHHOE pas/inyMe MmMexay pasHbIMW BUAAMWM OLEHOK CTOMMOCTM SMUTEHTA W HU3KUIA IKCMEPTHbIN PENTUHT, onpeaenaemblii
OTBETCTBEHHbIM aHA/IMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 20.05.2013

PerpeccnoHHbi AHanus UX

OnHamuka c Hayana 2012r., % CpaBHuUTeNbHbIE Koacbcbuu,uembl

PFTS-11 S&P 500 15.14 13.61 150 143
STOXX-50 EBpona 12.10 10.79 0.80 0.77

Bovespa -9 .
New Eur Blue Chip  Espona 11.20 10.40 0.79 0.79
RTS -8 Nikkei AnoHus 21.68 19.84 0.80 0.77
Prague -5 FTSE Benukobpl  12.40 11.30 1.01 0.99
DAX FepmaHua  12.39 10.97 0.70 0.67
MICEX -5 MepauaHa no passutbim ctpaHar  12.40 11.14 0.80 0.78
New Eur Blue... -4 MSCI EM 11.09 9.94 0.59 0.56
wiG SHComp Kutai 9.95 8.84 0.87 0.79
MICEX Poccusn 5.29 5.15 0.67 0.64
MSCI EM RTS Poccua 551 5.36 071 068
SHComp 1 Bovespa Bpasuaus 12.60 9.96 0.96 0.89
STOXX.S0 ; WIG Nonba 13.00 11.87 0.79 0.78
Prague Yexusa 12.07 10.56 1.04 0.99
World 10 MepuaHa no passusalowumea ¢ 11.09 9.94 079 078
S&P500 17 PFTS Ykpana 3.04 201 0.00 0.0
o UX YKpaunHa 4.28 2.25 0.13 0.11
Nikkel 48 Meauana no Vkpaue 3.66 eRE 007 0.6
20 0 20 40 60 MoTeHwMan pocTa K passuT. cTpa 239% 423% 1120% 1251%

MoTeHumMan pocta K passms. ctpa ~ 203% 366% 1117% 1258%

PerpeccuoHHbIi aHanu3 uHaekca UX

- 0% " 1 :
Ve VB nporios ,_,..UQWMH(I'ILLI) 0 Anekceli AHOpeliveHKo: [ONCKOHT uHaekca UX K cnpase,u,nmlaomy
2800 - B el 0% perpeccMoHHOMY 3HayeHMUIo MPeKpaTU POCT, NPOAOAXHKaBLIMUCA C
2500 - ) asrycta 2011. Mocne NOHWKEHUA KpeauTHoro pentuHra CLUA 1

-20%  peueccun B EBpO30He, K 25 OKTAGpA 2012 OUCKOHT Aowen Ao
2200 ™ -30% oTmeTKkn 70% nocne 3HauyeHus B 15%, KoTopoe 6bIN10 AOCTUTHYTO
netom 2011. MNocnegHuwe YeTblipe MecsAUa AUCKOHT Konebancsa B

1900 -
-40% npeaenax 65-70%, nogasan nepsble NPU3HaKM ctabunmsaumm UX.
1600 - 50%  JanbHeiwaa AMHaMMKa MHAEKCa W COOTBETCTBYIOLlEe 3HauyeHue
WCKOHTa OyAyT BO MHOIOM 3aBMCETb OT BHYTPEHHMX (aKTOpOB,
1300 \]"J"w...“_ o B vay yTp dakTop

TAKMX KaK BO3MOXHOCTb cornaweHnsa ¢ MBO mau aIbTEPHATUBHOIO

1000 :\VJ v “\-MW -70% cornawenua no I'TC ¢ Poccueit. B KoHeYHOM UTOre, OKOHYaTE/IbHbIN
pemus (A“°K°”W \\-w-' BO3BpaT MHAeKca UX K cnpaBea/iMBOi CTOMMOCTM ByaeT cBA3aH co

700 -80%
. ‘ ‘ ‘ ‘ CHUXKeHnem GOHA0BbIX PUCKOB Ha NOTPAHUYHbBIX PbIHKAX, KOTOPOMY
Maun uwon ceH HoA AHB Map
6yayT cnocobcTBoBaTh Mepbl ®PC No CTUMYANPOBAHUIO SKOHOMUKY,
HOBbIM payHZA KOTOPbIX CTapToBan B aBrycte 2012.

PerpeccuoHHbIi aHann3 No3BONAET OTCAEAUTb 3aBUCUMOCTb MHAEKca UX OT $aKTopoB, BAUAIOWMX HA €ro AUHAMMUKY U BbIAEIWUTbL YHaCTKK, rAe U3MEHEeHUs
pblHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUcUMoOcTei. Cpeay GaKTOPOB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, Mbl BbIAEIUAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBatoLmecs CTPaHbl) U NoKasaTeslb KPeAWUTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nocnefHve
nATb neT 6bila yCTaHOB/AEHA BbLICOKAA CTaTUCTMYECKas 3aBUCMMOCTb OT BCEX Mepeync/ieHHbiX $akTopoB, YTO MO3BOAAET BbIYUCAATL CNpaBes/iMBoe
perpeccMoHHoOe 3HaYeHue UHAEeKCa U TEM CamMbIM NMPOrHO3MPOBaTh TEHAEHLUM B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX MIOLWAZ0K.

FX - Tno6anbHbiil BaNOTHDbIM PbIHOK
Kommernmapudi: Jlydwme aHanUTUKKM Forex oXupatoT pocTa Kypca

86 Dollar Index EUR Curncy 140 ponnapa B 2013 rogy, HecmoTpa Ha peanusaumio QE3 B CLUA. Mo

84 Al 135 utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 31 aga
payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO

g2 130 cuctemy $2,3 TpaiH. Ho ceituac aKcnepTbl NONaratoT, 4To CNpoc Ha $
KaK OCHOBHYIO pe3epBHYI0 BanlOTy MMpa nepeBecuT NocaencrTsund

80 1.25 QE3. Mpu 3TOM OHM OXWMAAOT yKpenneHua Hauygantotbl CLUA
6aunxke K Hayany 2013 roga, Toraa Kak IV KBapTan Bce ele MoXKeT

78 . . . 1.20 NPOWTN NoA, 3HAaKOM POCTa eBpo.

11-Feb 11-Mar 11-Apr 11-May
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 20.05.2013

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
Po3HuuHas 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, Smnpa, 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 npownblii mecsay, )

07-11 Otyet HBEY 0 BantoTHOM pbIHKE (33 MpoLwibii MecAL,)

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 NpoLwwiblii mecaw,)

WWW.ARTCAPITAL.UA 9



http://www.artcapital.ua/

APT-KANUTAN ExkeaHeBHbI 0630p GOHA0BOIO pbiHKA YKpauHbl

CobpaHuna AKunoHepoB u [lusngeHabl

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

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. 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 -4 594 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 22.8% - 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 6.58 774% - 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% - - - 0.1185
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 22.1 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 BblgesieH KPpacHbIM LBETOM

____________________________________________________________________________________________________________________|
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ExkegHeBHbIV 0630p GOHA0BOrO pbiHKA YKpanHbl

'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp
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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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