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®oHA0BbIE UHAEKCDI
WHpekc CrpaHa DTD MTD YTD P/E'12
DJIA CLUA 0.3 3.7 174 127
S&P 500 CLWA 0.2 45 170 136
Stoxx-50 Espona -0.1 40 7.0 10.8
FTSE BB 0.7 58 154 115
Nikkei finonua 1.8 12,9 50.6 205
MSCIEM Paszsus. 0.0 0.8 -0.7 100
SHComp Kwram  -0.2 56 13 89

RTS Pocewa 1.1 18 -62 54
WIG Monbwa -0.4 38 -34 118
Prague  Yexua 0.3 1.8 -51 106
WIGUkr Monbwa -2.2 38 -122 39
PFTS YKkpanHa 1.1 23 88 20

UX YkpaunHa -0.6 31 -104 23
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AHpeKcHaa kop3uHa UX
LieHa EV/

Tukep rpi DTD D YTD EBITDA
ALMK 004 -18 30 -185 109
AVDK 316 -12 54 -48 11

AZST 059 -18 15 -214 31
BAVL 010 06 11 196 -
CEEN 430 -09 29 -332 20

ENMZ 338 -09 -15 -124 07
DOEN 2080 01 32 -32 16
MSICH 2104 02 35 -61 14
UNAF 1180 -21 14 -19 12
UsCB 012 -15 -09 -74 -

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

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
22 MAA 2013

PbIHOK aKuuit: bepHaHKe BbicTynuT B KOHrpecce

CerogHa nepen Komutetom KoHrpecca BbicTynuT rnasa PPC b.BepHaHke. BbicTynneHue
B.bepHaHKe ByaeT KacaTbCcA B OCHOBHOM NepcnekTus skoHomuKku CLUA. OgHako mHorue
OXXMAQIOT, YTO OH TaKXKe MPOACHUT CMTyaLMIO CO CPOKamM npekpaleHua nporpammbl QE.
Kpome TOro, mos:e BbliAyT NoApob6HblE AaHHble nociedHero 3acegaHus ®PC, KoTopoe
COCTOANOCH B KOHLe anpens. MHorne usBecTHble cTpaTer GoHAOBOrO PbiHKA CYUTAOT, YTO
HbIHEWHWA  POCT  PUCKOBbIX AKTMBOB  He  nogKkpenseH  dyHAAMeHTaNbHbIMU
SKOHOMMYECKMMM MOKaszatensimuv, a basvpyetca WCKAYUTENbHO Ha  BAMBAHMAX
LeHTpobaHKaMn NUKBUAHOCTW. lMocne npekpaweHua QE Ha pbIHKAX MOMKET HacTynuTb
KoppeKLums.

Mocne Tpex AHel pocTa yKpauHcKui mHaekc UX (-0.65%) ckoppekTupoBsancs. Bce 6e3
WUCKOYEHUA MeTannypruyeckne 6ymarm WHOEKCHOM KOP3WMHbI CHU3MAMCL. 3a 1kB13
[OOHaNOoroBbl YyObITOK MeTnpeanpuATuii YKpauHbl cOKpaTuaca Ha 41% no 3,1 mapa.rpH.
CHUKeHme uncton npmnbbian MetunsecT 3a 2012r Ha 77% r/r 6b110 0XXNAAEMO, MOCKONbKY
eue 3a 1M2012 ero uncran NpubbIIb CHU3MAACh Ha 71%. KoMnaHUA CBA3bIBAET yXyAlleHue
¢durHNOKa3aTenel c NnageHnem LLeH Ha MeTaNNoMNPOAYKLMNIO M POCTOM 3aTPaT Ha NEePEBO3KMU.
3aronoBKu HOBOCTEM

2 PesynbTaTbl aykumnoHa OBI3

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
Aibb shbe ] CEEN 13 OLApr  Mokynatb

Nugepbl O6bemoB u UsmeHeHusa LieH
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APT KAMUTAN

ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 22.05.2013

AKTya/ibHble HOBOCTHU

BantoTHbIN PbIHOK YKpauHbI

JKOHOMMKA U DUHAHCDI

Pe3synbTartbl ayKuuoHa OBI'3

159 e ——UAH/S, (nuw) 835 Yean 3apaxcesckuli: Bo BTOpHUK, 21 madA, npolen oyepenHoi aykumoH no OBI3.
11.0 A :22 Mpeanaranuce rpueHesble OBI3 co cpokom norawenua: 6 n 12 mecaues, 5u 7 net
105 a20 Y BaNoTHble gonnaposble OBI3 co cpokom noraweHns 2 u 3 roaa. beino npusneyeHo
' g15 - 1,342 mappa. rpH. 1 166 maH gon. CLWA. Mo 6 mec., rpuHeBbiM OBI3 6bina nogaHa u
100 4 - 810 yaosnetBopeHa 1 3asBka no 7,75% Ha 10 maH rpH, Ho. Mo roanyHbim OBI3 3asaBKM
05 | - 805 He noaaBanuco. Mo 5-netHnum OBI3  no craske 14,25%% npusnedyeHo 815 mnH., rpH.
- 800 4 3aaskamu. Mo 7-netHum OBI3 no craske 14,3%% npusneyeHo 517 mAH., rpH. 2
90— ~ 795 33askamu. Mo BanoTHbIM OBI'3 2-neTHMe 6ymary pasmelleHbl Mo ctaske 7,75% no
Maun uwon ceH HoA AHB map Maun
BCEM NOAaHHbIM 9-Tn 3aaBKam Ha cymmy 139 maH. pgon. CLUA, 3-netHune no craske 8%
KpeauTHbIE CTaBKM Ha MeKBaHKe Ha cymmy 27 mnaH. gon. CLLUA no agym 3asBKam. Takum obpasom, HecMmoTps Ha
60 BbICOKMIA YpOBEHb JIMKBUMAHOCTU cucTembl(25,9-26,5 mnpa. rpH.) Ha pblHKe
——KIEVON Index ——KIEVIm Index
0 \ NpPoOAONKaeTCA 3aTulbe W HU3KAA aKTUBHOCTb Ha BTOPUYHOM pbIHKe, KOTopble
OrpaHWyYeHbl B OCHOBE OMepauMAMM  pasmeLleHWUa/nNpuBAeYEeHNA KPaTKOCPOYHOro
0 rPUBHEBOrO pecypca, KoTopblli HenomepHo aewes(0.5%-5% oBepHalT- 1 mecsau).
30 CyZA BHYLIMTENIbHLIM e¥eAHeBHbIM 06bemMamM M POCTy KOTMPOBOK MNo aonnapy CLUA
20 WV \\ (8,16-8,165) y UrpokoB Mo NpeKHemy COXPaHAIOTCA [LeBasbBaLMOHHbIE OMKUAAHMA.
0 d' U 'n} . \ MNMockonbKy BantoTHble OBI3 B anpene He pasmellanncb, Mbl YBUAEAN CNPOC Ha
V N~ A  YPOBHAX MUHUMANLHOIO OTCEYEHNA MapPTOBCKMUX ayKLIMOHOB.
ﬂOHB-lz an;;-lZ mol‘1-12 0KT‘-12 ﬂHt;-13 anr;-13 ,CI,aTa O6bem Konunuect ypOBEHb

Kog obauraumuii

3aABOK,
MJTH.TPH

noraweHua BO 33aABOK AO0XO4HOCTH, %

NIVIpOBbIe TOBapHbIE€ U Ba/IlOTHbIE PbIHKU UA4000166193 30.10.2013 10 1 7.75%
UL SLERRIRIRVERIERAEN  UA4000166201 02.05.2018  810.507 4 14.25%
i°"°‘° cweet 13;? 353 gzg ‘17-27 ; UA4000165773 08.04.2020 510 2 14.30%
Esg’;;é[; weet) e om B B3 UA4O00160642($)  18.032015 137 9 7.75%

: : : : UA4000160907 ($) 23.03.2016  26.685 2 8.00%

KaneHpapb MaKpOCTaTUCTUKM:

Yucno UHaukaTop

mecaua

05-07 NHnauma

06-11 OtyeT HBY 0 Ba/ItOTHOM pbIHKE

12-14 BHewwHAsA Toprosas

14-15 Po3HMYHbIN TOBapoobopOT

15 KanuHBecTnumm 3a KBapTtan

15-17 MHAeKc npomnponssoacTea

20-29 MoTpebutenbCckne HacTpoeHUs

23-30 MnaTeskHblil GanaHc

25-30 locaoonr

25-28 MHAeKc peanbHbIx 3apnaaT

nogpobHee
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

22.05.2013

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 118 147 -2.1% -5% -2% -42%  78.5 2748 41 25
GLNG FanHadToras H/A, H/n, H/o, H/o, 3% -32% 0.09 0.18 0.0 1
UTLM YKpTenekom 0.13 0.3 -2.9% -9% -22%  -63% 0.2 0.37 0.8 46
MTBD Moctobya, 17 17.3 H/4 -4% -45% -11% 10.9 66.1 0.2 0.07
STIR Ctupon 115 0.1 -0.4% 0% -15%  -43%  10.1 20.7 1 0.5

[ Bawkw
BAVL Asanb PaiiddaiizeH 0.10 179 0.6% 4% 20% -5% 0.06 0.13 43 3282
FORM BaHk Popym 0.6 20 2.4% 0% 16% -46% 0.4 13 0.3 4.4
USCB YKpcoubaHk 0.12 12 -1.5% 1% -1% -39% 0.10 0.21 8 482
CEEN LleHTpaHepro 4.3 115 -0.9% 10% -33% -32% 3.7 7.2 61 101
DNEN [HenpsaHepro 191 0.0 0.6% -3% -28% -12% 1474 662 21 0.09
DOEN [oHbaccaHepro 20.8 230 0.1% 5% -3% -11% 14.7 27.9 21 8
KREN KpbimaHepro 0.8 0 H/A, 27% -1% -47% 0.5 2.0 0.4 5.6
DNON [HenpobnaHepro 150.0 H/4 H/A, -12%  85% -25%  58.8 1955 0.6 0.0
ZAEN 3anagsHepro 86 4 H/4 2% -13% -31% 53.1 1348 0.3 0.0
ZHEN *utommpobisHepro 0.7 0.0 H/4 2% -12% -26% 0.5 1.0 0.0 0.5
AZST A3oscranb 0.6 81 -1.8% 2% -21%  -42% 0.5 1.2 22 284
ALMK Anyesckuit MK 0.04 111 -1.8% 4% -18%  -34%  0.04 0.07 10 1789
DMKD OMK [13epsKMHCKOro 0.09 H/4, H/A, -1% -3% -37% 0.04 0.22 0.0 2
ENMZ EHakuesckuin M3 34 165 -0.9% 0% -12%  -26% 274 48.3 8 2
MMKI MMK um. Unbnua 0.18 0.9 H/A, -3% -19%  -19% 0.2 0.31 0.5 23
HRTR XapubI3ckuin T3 0.5 0.2 -1.0% 4% -27% -61% 0.4 13 12 15
NVTR WHTepnaitn HMT3 0.2 4.0 15.9% 23% -11%  -44% 0.1 0.6 0.1 6.5
CGOK LleHTpanbHbIl TOK 6.7 118.9 4.9% 6% -4% -4% 3.9 7.6 13 15
PGOK Montasckuii FOK 9.1 0.1 3.4% 4% -14% -41% 7.6 15.8 0.8 0.7
SGOK CeBepHbiit TOK 6.8 0.9 2.7% 10% -10%  -45% 5.7 12.3 6 6
SHCHZ LY "Mokposckoe" 0.54 23.7 -5.3% -9% -16%  -58% 0.4 1.3 0.7 9
SHKD Laxra K. oHbacca 0.82 21 -3.5% -18% -31% -33% 0.6 2.0 0.7 5.2

| Kokeoxwmor
AVDK ABpeesckuit KX3 3.2 132 -1.2% 3% -5% -16% 1.9 4.1 15 38
ALKZ AnueBCKKOKC 0.14 0.0 20.7% % -4% -24%  0.05 0.24 0.2 14
YASK fAcnHoBCKMiA KX3 0.6 8 2.8% 2% -13% -46% 0.5 1.1 1 18
AVTO YKpasTto 20 35 -4.8% -5% 60% -55% 55 48.3 0.1 0.05
KVBZ KptokoBckuii BC3 24.6 90.6 1.8% -2% 25% 44% 14.0 254 8 2.7
LTPL JlyraHcKkTennosos 1.7 1.7 0.9% 2% -10% -22% 1.3 2.3 0.6 3
KRAZ ABTOKpa3 0.03 2.9 20.4% 15% -10% -53% 0.02 0.06 0.2 57
LUAZ NnyA3 0.05 15.6 21.2% 28% 14% -76%  0.03 0.22 0.0 9
MSICH Mortop Cuu 2104 549 0.2% 4% -6% -17% 1714 2597 183 0.7
MZVM MapuynonbTaxmaLu 0.2 0.4 6.0% 29% 44% 46% 0.1 0.2 0.3 16.0
SMASH CMHIMO ®pyH3e 3.0 0.1 H/4 21% 98% 14% 0.7 3.9 0.76 214
SVGz CraxaHoBCKuit BC3 14 0.1 2.3% -8% -23%  -60% 1.2 33 1 5
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 22.05.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK MN3meHeHnA LieH akumi [H. 0bm (3M)
Tukep  Hassanue Lewa, rpH g;(')gs"" 1A IM  CHI. 12Mm ﬁm ﬁ:ﬁc 000$ 000 wr.
AZGM A3oBobemalu 7.50 2.8 H/4 0% 521%  347%  1.03 7.38 0.9 1.0
NITR WHTepnaiin HT3 2 2.0 -20.0%  -20%  -7% -23% 1 6.2 0.7 2.84
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%  102%  10.9 44.3 0.2 0.03
ENMA JHepromawicnewcTaib 0.8 H/A, H/A, 0% 63% 37% 0.49 0.82 0.5 5
HAON XapbkoBoba3Hepro 0.5 H/A, H/A, 0% 2% -54% 0.5 1.3 0.0 0.4
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 41% 156%  144% 3.7 13.8 31 2.94
KSOD Kpbim coga 11 H/4 H/4 -7% 9% -10%  0.49 1.15 0.4 5.6
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 1.0
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 0.1 3
TATM Typ6oatom 3.2 H/A, H/A 0% -1% -23% 0.8 7.4 1.1 3
UROS YKppoc 1.0 H/A H/A 0% 4% 24% 0.8 1.0 H/A H/4,
ZACO 3anopoKKoKC 15 1.7 20.0% 20% 0% 28% 0.3 2.8 0.5 2.0
ZATR 3TP 25 H/ A, H/A, 4% 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.Ir. 12m ]“'nzm_ ]MZ::I(; 000$ 000 wr.
AGTPW  Agroton PLN 2.9 531.7 -3.0% 8% 71%  -71% 1.1 13.9 231 212
AST PW Astarta PLN 57.4 1105.3 -1.1% 23% 4% 16% 44.2 74.9 290 16
AVGR LI Avangard $9.3 116 2.7% 8% -18% -23% 7.3 12.7 420 49
FXPOLN  Ferrexpo GBp 194 5682 2.3% 16% -23%  -11% 138.7 2966 9405 3320
CLE PW Coal Energy PLN 5.0 53 -0.4% 35% 48%  -73% 2.7 19.9 20 14
IMC PW IMC PLN 12.1 391.2 2.2% -11%  -26% 30% 9.3 17.4 17 4.1
JKXLN JKX Oil&Gas GBp 59 40 -0.8% -13%  -24% -49% 55.0 1258 228 215
KER PW Kernel Holding PLN 59.5 5043 -4.0% 21% 11%  12% 47.3 76.0 2787 153
KSGPW  KSG PLN 9.0 109 -1.3% -3% -23%  -50% 8.1 19.2 40 12
MHPC LI MHP $19.0 1737 4.1% 9% 21% 62% 10.0 19.9 1523 84
MLK PW Milkiland PLN 10.8 35 -2.4% -14%  -26% -29% 10.5 18.9 11 2.7
OVOPW  Ovostar PLN 86 0.05 0.0% 7% -4% -5% 76.0 109.0 4 0.1
RPT LN Regal Petroleum GBp 22.8 H/4 0.0% -1% -32% 4% 1350 4150 10 24
SGRPW  Sadovaya Group PLN 1.2 73 -3.3% 13% -44% -74% 0.9 4.9 52 120
WESPW  Westa PLN 0.7 19 -5.6% -9% -9% -65% 0.4 19 41 181
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OueHoYHble KO3 PUUUEHTDI

YKpauHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig Jara PekomeHp,
UNAF 118 784 5 H/A H/A asr-12 MepecmoTp 03 05 04 18 13 12 2.9 2.3 2.2
UTLM 0.13 290 7 H/A H/4 okT-11 MepecmoTp 0.7 - - 3.0 - - 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, - -
T
BAVL 0.10 382 4 H/A H/A H/4 MepecmoTp H/oa - - H/a - - 5.1 - -
UsCB 0.12 189 4 H/A, H/A, H/o, MepecmoTp H/g - - H/o - - 4.4 - -
CEEN 4.3 195 21 11.2 160% anp-13 Mokynatb 03 03 02 54 2.5 2.0 440 2.8 1.9
DOEN 20.8 60 14 83 298% asr-12 Mokynatb 02 02 02 48 18 16 oTp 1.6 1.2
AZST 0.6 303 4 H/4 H/4 ceH-12 MepecmoTp 01 01 01 omp 204 31 oTp otp  oTp
ALMK 0.04 139.2 4 H/A H/A ceH-12 MepecmoTp 04 06 08 70 129 109 338 55.1 5.7
ENMZ 34 43.6 9 H/A H/A n/a MepecmoTp 00 00 omp orp o1p 0.7 14 oTp  oOTp
HRTR 0.5 1639 2 H/A, H/A, n/a MpuocTtaH 03 - - 1.4 - - 1.7 - -
PGOK 9.1 213 3 H/A H/A okT-11 MpuocraH 04 - - 1.0 - - 0.8 - -
CGOK 6.7 962 0.5 H/A H/A, n/a MepecmoTp 12 - - 1.9 - - 3.0 - -
SGOK 6.8 1913 06 147 117% map-13 Mokynatb 11 13 13 17 H/A, 0.0 24 00 00
[ Kokcoxwmer
AVDK 3.2 75.5 9 H/A H/A nioH-12 MepecmoTp 0.0 00 0.0 118 15 11 oTp otp 7.4
ALKZ 0.14 53.5 2 H/A H/A okT-11 MepecmoTp 01 - - 6.2 - - oTp -
YASK 0.6 19.8 9 H/4 H/4 tbes-12 MepecmoTp 02 02 02 44 3.0 2.2 2.3 15 0.8
AVTO 20 155 14 159.6  698% H/4 Cn.Mokynats 0.2 0.2 01 378 20 13 1.0 11 0.8
AZGM 7.5 42.7 3 H/A H/4 n/a bes oueHKu 01 02 02 13 >100 7.7 0.5 otp 129
KvBZ 24.6 3453 5 39.5 61% nek-12 MokynaTtb 04 04 05 27 34 4.3 4.0 5.0 6.5
LTPL 1.7 46.0 24 6.58 284% nek-12 MokynaTtb 02 02 01 31 1.9 1.3 5.1 3.6 1.8
LUAZ 0.05 28.1 11 H/A H/4 n/a MepecmoTp 08 08 0.7 106 123 10.0 otp oTp  oOTp
MSICH 2104 536 24 5880 179% map-12 Mokynatb 0.7 06 06 18 15 14 3.2 2.2 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 1.35 374 8 3.0 121% nek-12 Mokynatb 01 02 02 1.2 16.2 41 19 otp 5.3
ZATR 25 6769 14 H/A, H/n, H/n, MpuoctaH 1.9 - - 5.1 - - 5.9 - -
SLAV 2.6 3257 3 4.48 2% asr-12 Mokynatb 07 05 05 28 2.7 25 6.5 7.4 5.9
SUNI 0.39 4509 2 0.42 10% asr-12 [Lepxatb 09 08 07 62 6.9 5.7 218 270 156

OueHkKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 22.05.2013

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 57 443 37 H/ A, H/A Hos-11  Mepecmotp 18 - - 38 - - 3.0 - -
AVGR LI $9.3 593 23 19.5 110% anp-12  Cn.Mokyn 12 13 10 27 29 25 30 27 30
FXPO LN GBp194 1730 wH/p 276.0 42% map-13  Mokynatb 1.0 15 15 23 54 56 3.0 81 7.7
JKXLN GBp 59 153 H/o  H/A H/A, n/a Be3 oueHKn - - - - - - - - -
KER PW PLN 60 1465 62 64.1 8% maii-12  [lepxatb 09 11 08 57 71 54 65 81 59
MHPC LI $19.0 2008 35 225 19% map-12  [Aepxatb 23 22 16 70 59 52 77 6.6 6.0
MLK PW PLN 11 104 22 25.6 138% mait-12  MokynaTb 0.4 0.4 0.4 3.7 3.3 2.8 5.0 6.0 4.2
RPT LN GBp 23 111 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/4 - 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 - - 0.1 - - 21 - -
KIEN 12.0 159 9.3 H/A H/4 - 0.1 - - otp - - oTp - -
KREN 0.8 17 8.7 H/4 H/A, - 01 - - 25 - - 4.1 - -
MzZVM 0.2 7.2 15.7 H/p H/A, - 13 - - 112 - - oTp - -
NVTR 0.2 5 7.4 H/A H/4 - 0.1 - - 3.6 - - oTp - -
SHCHzZ 0.5 56 H/a  H/4 H/4 - 0.2 - - 0.7 - - 3.7 - -
SHKD 0.8 34 5.4 H/4 H/A, - 0.7 - - 1.9 - - 2.2 - -
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 NpoAaBaTb aKUMKW C MOJIONKWUTENbHOW [AOXOAHOCTbIO A0 5%, MOCKOMbKY CyLecTBylOT [eno3uTbl 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, NPOAAaBaTh. OXMAaeMblil MOTEHLMAN POCTa MOXKET KonebaTbCA B 3aBUCUMOCTM OT ABUMKEHUA LLeHbI
W BONATU/IbHOCTU PbIHKa. Takue KonebaHusa gonyctumbl v 6yayT NPUBOAUTL K M3MEHEHUIO PEKOMEHIALMI MO KOHKPETHbIM Bymaram. Kpome
TOro, Mbl Ucnonbsyem pekomeHgaunto CNEKY/IATUBHAA MOKYIMKA, KoTopas npucBavBaeTcs SMUTEHTAM MOBbILWEHHON pUCKOBaAHHOCTU. K
KPUTEPUAM MOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHua ¢UHAHCOBOrO COCTOAHMA SMUTEHTA,
CYLeCTBEHHOE pasNnuMe Mexay pPasHbIMW BUAAMWM OLEHOK CTOMMOCTM SMUTEHTA W HU3KUIA IKCMEPTHbIN PENTUHT, onpeaenaemblii
OTBETCTBEHHbIM aHA/IMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 22.05.2013

PerpeccnoHHbi AHanus UX

OnHamuka c Hayana 2012r., % CpaBHuUTeNbHbIE Koacbcbuu,uembl
PFTS -9 S&P 500 15.15 13.62 150 143
STOXX-50 EBpona 12.13 10.81 080 0.78
Bovespa -8 New Eur Blue Chip  Espona 11.23 10.43 079 079
RTS -6 Nikkei AnoHua 22.05 20.47 081 078
Prague -5 FTSE Benukobp  12.56 11.47 102 100
DAX FepmaHua  12.45 11.02 0.70 0.68
New Eur Blue.... - MepauaHa no pas3sutbim ctpaHar 12,51 11.24 0.80 0.78
MICEX -4 MSCI EM 11.11 9.95 059 055
WIG SHComp KuTaii 9.94 8.93 0.87 079
MICEX Poccua 5.38 5.23 0.68  0.65
MSCI EM RTS Poccua 559 543 072 069
SHComp 1 Bovespa Bpasunua 12.80 10.17 0.98 0.91
STOXX50 . WIG Monbuwa 12.94 11.85 079 078
Prague Yexus 12.16 10.60 1.04  0.99
World 10 MepuaHa o passusatowumea ¢ 11.11 9.95 079 078
S&P500 17 PFTS VKpauHa 2.86 2.03 019 0.8
o UX YKpaunHa 3.49 2.34 0.14 0.13
Nikkei 51 MepauaHa no YkpauHe 3.18 2.18 0.16 0.15
20 0 20 40 60 MoTeHwMan pocTa K passuT. cTpa 294% 415% 389%  414%
MoTeHumMan pocra K passwms. ctpa  250% 356% 379%  411%
PerpeccuoHHbIi aHanu3 uHaekca UX
£V Vb nporios _,._FlpeMMﬂ(nLu)k 0% Anekceli AHOpeliyeHKo: JUCKOHT mHAekca UX K cnpase,u,nmlaomy
2800 - w22 10% perpeccMoHHOMY 3HayeHMUIo MPeKpaTU POCT, NPOAOAXHKaBLIMUCA C
o0 | ' asrycta 2011. Mocne noHuXKeHUA KpeauTHoro peiTuHra CLUA u
T -20%  peueccun B EBpO30He, K 25 OKTAGpA 2012 OUCKOHT Aowen Ao
2200 |~ -30% oTMeTkM 70% nocne 3HayeHua B 15%, koTopoe 6biNO AOCTUTHYTO
netom 2011. MNocnegHuwe YeTblipe MecsAUa AUCKOHT Konebancsa B
1900 - -40% o
npeaenax 65-70%, nogasan nepsble NPU3HaKM ctabunmsaumm UX.
1600 - 50%  JanbHeilwaa AMHaAMMKa MHAEKCa W COOTBETCTBYIOLlEe 3HauyeHue
1300 a\\n"nw"“\,h 60% OMCKOHTa 6yayT BO MHOroM 3aBWCETb OT BHYTPEHHWUX (aKTOPOB,
W “ov TAKUX KaK BO3MOXKHOCTb cornaweHma ¢ MB® unm anbtepHaTMBHOIO
1000 1 M"M\J"\n -70% cornawenua no I'TC ¢ Poccueit. B KoHeYHOM UTOre, OKOHYaTE/IbHbIN
200 W""”" (A“°K°”W \-w-/ 80% BO3BpaT MHAeKca UX K cnpaBea/iMBOi CTOMMOCTM ByaeT cBA3aH co
- 0

CHUXKeHnem GOHA0BbIX PUCKOB Ha NOTPAHUYHbBIX PbIHKAX, KOTOPOMY
6yayT cnocobcTBoBaTh Mepbl ®PC No CTUMYANPOBAHUIO SKOHOMUKY,
HOBbIM payHZA KOTOPbIX CTapToBan B aBrycte 2012.

maih  uon ceH HoA AHB  Map

PerpeccuoHHbIi aHann3 No3BONAET OTCAEAUTH 3aBUCMMOCTb MHAEKca UX OT $haKTopoB, BAUAIOWMX HA €ro AUHAMMUKY U BbIAEUTb YHaCTKK, rAe U3MEHEeHUs
pblHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUcUMoOcTei. Cpeay GaKTOPOB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, Mbl BbIAEIUAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBatoLLMecs CTPaHbl) U NoKasaTeslb KPeAWUTHOTO pucka YKpawHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nociegHve
nATb neT 6bila yCTaHOB/AEHA BbLICOKAA CTaTUCTMYECKas 3aBUCMMOCTb OT BCEX Mepeync/ieHHbiX $akTopoB, YTO MO3BOAAET BbIYUCAATL CNpaBes/iMBoe
perpeccMoHHoe 3HaYeHue UHAEeKCa U TeEM CamMbIM NPOrHO3MPOBATh TEHAEHLUM B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLWA/0K.

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 Ao 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 TpnH. 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.

13-Feb 13-Mar 13-Apr 13-May
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 22.05.2013

MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAeHUUN 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 Kanuman, ** - 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 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 NpoLwwiblii 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

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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APT-KAMNUTAN ExxeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 22.05.2013

'padukun Muposbix PbiHKOB

Fno6anbHbINM 0,0NTOBOM PbIHOK
10Y Gov bonds , %

Spread to Bund 10Y, pp 56 - 13 25 10Y Gov bonds Prime/High Grade, %
450.0 54 Italy ’
400.0 ' Spain - 125
] Greece (RHS
350.0 52 (RHS)
50 - - 12
300.0 :
250.0 48 A - 115
200.0 France 46 -
Italy F11
1500 +—— Spain 4.4 -
100.0 42 - 105
500 = o N —— —— Germ:
00 4.0 t t t t 10 ——  France ----- UK
. 20.2.13 12313 1413 21413 11513 1.0 + + + }
20.2.13 12313 1413 21413 11513 22213 14313 3413 23413 13513
Fno6anbHbIN KPeaUTHBIA PUCK
350 +
5Y CDS 5YCDS - Major global banks, 5Y.CDS
4000 Argentina 300 + 250

Venesuela

—— Ukraine 250 +
+ 200 -+
3000 j Portugal M
200 +
150

0T 10 W

100 + .
1000 + 100 wﬁ Citigroup
. 50 -+ Spain Russia Barclays — ~—
Italy Brasil SocGen
0 } } + + 0 t t t + t t 50 } t t t
25213 17313 6413 26413 16513 25213 17313 6413 26413 16513
ToBapHbIA PbIHOK
1000 Baltic Dry Index 120 — Qil 1650 — Gold and base metals — 3350

1600
110 +

1550
100 + 1500

3300

3250

W 1450 3200
90 +
800 + 1400 3150
1 1350
80 3100
70 + —— Light Sweet 1300
1250 3050
Urals
600 . . . . 60 } } } 1200 t + +- 3000
' ! ! ' 22.3.13 11.4.13 1513 21513
20213 12313 1413 21413 11513 22313 11413 1513 21513
Iron-ore price (China, export), $ Price for rolled metal (China, export), $ 650 - Chemicals, FOB Black Sea Spot Price, $/ton
170 1 850 + Urea Yuzhniy
160 -+ Iron ore 800 - 600 - Ammonia fertilizer
T ————— __ 1 Ammonia nitrate
150 + 750 - 550
140 500
700 1 450
130 + 650 400 +
120 + 600 - 350 +
110 550 - ——— HRsteel sheet 300
100 —+ — CRsteel sheet 250 +
500 t } } }
90 } } } } 200 ! !
18.2.13 10.3.13 30.3.13 19413 9513
21213 13313 2413 22413 12513 2413 22.4.13 12513
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A« IrTCapi

AENAPTAMEHT 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
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OkcaHa LlleBueHkoO

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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