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®oHA0BbIE UHAEKCDI PbiHOK akumit: MSICH (-2,1%) npo6una anpenbcknit MUHUMYM

s T BTV Pacnag, KoanuuMoOHHOro NpaBMTeNbCTBA B MOpTyrasivm npusBen K HOBOMY BUTKY Kpu3uca B
S&P 500 CLUA 0.1 05 132 131 EBpome u K mageHuio 6osblIMHCTBA MHAeKcoB. Stoxx 600 onyctuaca Ha 0,58%. B Erunte
Stoxx-50 Espona  -0.7 0.0 -12 101  6biBWKI npe3ndeHT Mypcu HaxoAuTcA Mo AOMALIHMM apecTom Moc/je BOEHHOro
LT"fIEei :ﬁo“m :gé ;:g 2'5?2 ig:; nepesopoTa B cTpaHe. HedTb Bbipocna Ha 2%. Ha gpyroii ctopoHe ATAaHTUYECKOTO OKeaHa
MSCIEM Passus. -1.0  -0.9 -11.7 9.2 TOPrM MNpPOWAM Ha MNO3UTUBHOM HoTe. [lloanTUYecKas HectabunbHocTb B Ervnte w
SHComp Kurai  -1.4 00 -128 77 MopTyrannun He cMmorna OKkasaTb HEFaTUBHOMO BAUAHMA Ha HACTPOEHMA MHBECTOPOB.

\F;JIZ ;Z;chL:a 1072 '1%1 :‘151‘6 ‘1"1?8 B YKkpauHe UX cHusunca Ha 0,9%. M3 MHAEKCHbIX aKkuuMi Bbipocna amwb AVDK (1%), Toraa
Prague Yexus 0.6 03 -152 107 KaK nageHWe HekoTopblx Gymar npesbicuno 2%. B nocnepgHee Bpema Habaopaetca
WIGUkr  Monbwa 0.4 1.0 -184 29 NOBbILWEHHbIM cnpoc Kak Ha AVDK, Tak 1 Ha akuun ENMZ (-0,3%). 9TM KOMNaHUWN BXOAAT B
E';TS zizzﬂ:z ?(fﬁ _2(').15 :g:; 2./2 MeTUHBeECT, KOTOopas W3 roja B [Of MJAaHOMEPHO HapaliMBaeT CBOK A0 B 3TUX
KomnaHuax. MSICH (-2,1%) npobuna anpenbckuit mmHumym (1912) m onyctunace Ao

AHgekc UX u 06bembl Topros
~ 1000 MWHWMAasbHbIX YpPOBHEeN aekabps 2012r. He NOMOrno akuvsam KOMMNaHWUW OaKe pelueHue

WHpekc CrpaHa DTD MTD YTD P/E'12

7 OB6M. MAH.TPH. UX (n.w.)
6 4, oo TPaBUTENbCTBA BbIAE/UTL CPEACTBA Ha pa3BuThe MoTop CnuM B pamKax nporpammel
5 IiH AKTMBM3aUMN PasBUTUA SKOHOMMKKM Ha 2013-2014 rogbl. B Apyrmx HOBOCTAX CO34aHuUe
4 ’*’ﬂ o %0 kyvBz (+2,3%) CIN B Poccuu NogHAN0 aKUMKM, HO 06bEeMbI TOPrOB OCTAOTCA HU3KMMMU.
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1 [T 3aron10BKM HOBOCTEN
0 ‘ ' \ 750 2 PocT Aox0408B ob6uiero doHaa rocbroaxera 3a 6M 3amegannca o 0,8%
MAP AMP MAM VIOH

' Kprokosckuit BC3 unsectmnpyet $28 maH 8 CI 8 Poccun

AHAEeKcHaA Kop3uHa UX
LieHa EV/

Tukep rpi DTD YTD EBITDA
ALMK 004 -09 -06 -202 109
AVDK 319 -16 -14 -37 11

AZST 061 08 02 -183 33
BAVL 010 -06 -0.1 16.2 -
CEEN 473 -06 -09 -265 21

ENMZ 3%1 -09 14 -88 06
DOEN 2205 -01 01 27 17
MSICH 1948 -10 -03 -13.0 13
UNAF 1175 -04 -04 -22 12
UsCB 013 00 -19 -17 -

Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos
Nupepbl 06vemoB 1 UsmeHeHUa LieH
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APT KAMUTAN

ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 04.07.2013

AKTya/ibHble HOBOCTHU

BantoTHbI PbIHOK YKpPauHbI
115 -

JKOHOMMKA U GPUHAHCbI

PocT soxopo8 obuero poHAaa roc6roaykera 3a 6M 3amepnunca go 0,8%
- 835 [loxoabl oblero ¢oHpa rocysapcTeeHHoro broaxeta YKpauHbl 3a 6M 2013 ropa

—UAH/E ——UAH/S, (nuw)
110 | - 830 cocrasunm 142,4 mapa rpH, 4to Ha 0,8% Bblwe, 4Yem 3a ANl coobwmno
82 rockasHaueiicTBo. Mo MTOram nATM MecALEB POCT A0X040B oblero ¢oHaa
105 1 :iz rocbioaxeta coctasun 2,4%. B uioHe goxoAabl obuiero ¢poHaa coctasuamn 24,5 mapa
10.0 4 | 8:10 rpH, UK Ha 6,5% r/r. B cneydoHa rocbroaxeta 3a 6M 2013 noctynumno 20,2 mapa, rpH,
| gos TOrAa Kak 3a AMNMNM— 21,61 mnpa rpH. B uenom ke poxoppl rocbroakera-2013 3a
9.5 4
. goo Nepsoe nonyroaue coctasuam 162,5 mnpa rpH npotus 162,9 mapg rpH. 8 2012r.
9.0 : : : : : — 7.95

KpeautHble cTaBKM Ha mexKb6aHKe

——KIEVON Index ——KIEVIm Index

o AV L
vV WA

anue-12  anp-12  won-12  okt-12  axe-13  anp-13

MMpOBbIe TOBapHbIE€ U Ba/IIOTHbIE PbIHKU
UHAEKC Uewa DTD,% MTD,% YTD,%

3on0T10 1243 -0.72 0.72 -25.71
Hedrtb (L.Sweet) 100 164 315 6.2
EUR/USD 130 -027 011 -1.42

KaneHgapb MaKpOCTaTUCTUKM:

Yucno WUHpukatop
mecaua

05-07 NHbsuma

06-11 OtyeT HBY 0 Ba/ItOTHOM PbIHKE
12-14 BHewHAA Toprosna

14-15 Po3HMYHbIV TOBapoobopoT

15 KanuHBecTnumn 3a Keaptan
15-17 MNHaeKc npomnponsBoacTea
20-29 MoTpebutenbckne HacTpoeHUs
23-30 MnaTexkHblli 6anaHc

25-30 locaoonr

25-28 NHaeKc peanbHbIX 3apnaat

noapobHee
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APT KAMUTAN ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 04.07.2013

AKTya/ibHble HOBOCTHU

KomnaHuu un otpacau

MawunHocTpoeHune Kptokosckuit BC3 nnsectupyet $28 mau B CIM B Poccun

[KVBZ, NOKYNATb,$4.7] Kptokosckuit BC3 1 Knposckuit 3asog, (Ct. Netepbypr) ao 10 oktabpa 2013 co3ganyT
CN no npou3BOACTBY *KENE3HOAOPOXHbIX MNOE3[0B WM  BaroHOB, TPaMBaEes,
3CKaNaToOpOB M KOHTeliHepoB Ha 6a3e KupoBckoro 3aBoga. B 2013 roay cCTOpOHbI
nHBecTupytoT 120 maH pybneit (okono $4 maH), a Ha npoTaxkeHun 2014-15 — ewe 750
MAH pybneit (S24 mnH). YuyactHukn CN 6yayt obnagaTb paBHbIMKM Aonamu. Ha
HayanbHoMm 3Tane CI 6ygeT NPou3BOAUTL 3CKANaAToOPbl 4S8 METPOMOAUTEHA, 3aTemM
BaroHbl meTtpo, a co Il nonyrogma 2014 — merKpervoHasibHble 31eKTponoesga M
amsenb-noesga. [MpousBoacTBeHHble molHocTM  CIM 6yayT  paccyuTaHbl  Ha
exeroAHbid Bbinyck 100 BaroHoB meTpo (MamM Tpamsaes) M 50 BaroHos
MeXPEermoHanbHbIX MNOE340B WM BaroHOB AM3e/b-NOe340B MpU OA4HOCMEHHOM
pexume, C BO3MOXHOCTbIO YABOEHMA BbiNycka NpuM nepexoge Ha 2-3-CMeHHbIN
peXxuMm.

Anekceli AHOpeliveHKo: HoBocTb MO3UTUBHA gnsa Kptokosckoro BC3, KoTopbiii Yepes
cosgaHue CIMN nosnyyaeT BbIXOA HAa POCCUMMCKUIA PbIHOK COLMANbHOrO TpaHCMNopTa.
Momumo o06xoaa BBO3HbIX MOWJMH, POCCUICKaA nokauma nossonset C
npeTeHa0BaTb HA MyHUUMMANbHbIE 3aKYMKWU AaKe B CUTyauuu, Korga npedepeHumm
OTAAIOTCA POCCUUACKMM KOMMaHuAaM. [pu MnoAHOM 3arpyske Takoe npegnpusatve
CMOXET BbIMyCKaTb NPOAYKUMIO Ha cymmy Ao $400 MAH, 0AHAKO MOAHAasA 3arpyska
MOLLHOCTENM NO NPON3BOACTBY BarOHOB METPO yABOWUAA Obl BbIMYCK 3TOM NPOAYKUUN B
Poccun. Kpome 3toro B Poccvm pbiHOK pasaeneH Mexay [ABYMA OCHOBHbIMM
UrPpOKaMW, OAWMH W3 KOTOPbIX TaKxe Haxoautca B C1. [MeTepbypre. Haubonee
BEPOATHbIE 3aKasbl Ha npoayKumto CI MOryT nocTynuTb Ha 3CKasaTopbl OT
MuTepckoro MeTPONO/IMTEHA, 3aKasbl Ha BCH OCTa/ibHYIO MPOAYKLMIO MOKa MNoj,
60/1bLIMM BOMPOCOM BBWMAY 3HAYUTE/IbHOM KOHKYPEHLMU WAM HANAMKEHHbIX CXeM
NOCTaBOK 4/1A rocnpeanpuaTui.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

ANHaMMKa YKPaUHCKUX aKL Ui

. [OH. 0bm

PbIHOK 3aABOK M3meHeHus LeH akunmn (3M)

OH.06Mm, 12M- 12M- (0[0]0]
Tukep Ha3sBaHue LieHa, rpH $000 iV im CH.r. 12m Muk Make 000 $ i
UNAF YKpHedTb 118 49 -0.4% 0% -2% -26%  78.5 2748 30 2.1
GLNG FanHadroras H/o, H/o, H/o, H/A, 3% -32%  0.09 0.18 H/o, H/o,
UTLM YKpTEenekom 0.16 0.4 -0.3% 22% -1% -34%  0.12 0.31 0.9 50
MTBD MocTobypa, 15 0.0 -3.3% -26%  -51% -71%  10.5 66.1 0.1 0.08
STIR Ctupon 11.9 0.8 H/A, 1% -12% -35%  10.1 20.7 1 0.6

BAVL Asanb PaiiddaiizeH 0.10 163 -0.6% -4% 16% 4% 0.06 0.13 23 1846
FORM BaHK ®opym 0.5 0 -3.1% -14%  -5% -57% 0.4 1.1 0.5 8.2
usCB YKpcoubaHk 0.13 76 H/4 5% -2% -30%  0.10 0.20 7 485
CEEN LleHTpaHepro 4.7 143 -0.6% 5% -27% -25% 3.7 7.2 40 77
DNEN [JHenpaHepro 175 2.1 -2.9% -10%  -34% -72% 1474 662 1.2 0.05
DOEN [HoHbaccaHepro 22.1 109 -0.1% 5% 3% 7% 14.7 24.5 16 6
KREN KpbiMaHepro 0.8 0 -15.6% 20%  -7T% -50% 0.5 1.9 0.2 2.7
DNON [OHenpobnaHepro 195.0 H/ A, H/A, 2% 141% 2% 58.8 1953 0.2 0.0
ZAEN 3anaaaHepro 79 4 -2.7% 1% -20% -26%  68.6 1268 1.3 0.1
ZHEN MutommpobisHepro 0.6 0.0 H/A, 1% -17% -4% 0.5 1.0 0.1 11
AZST A3oscranb 0.6 134 0.8% 0% -18% -37% 0.3 1.2 17 229
ALMK Anuesckuit MK 0.04 78 -0.9% -1% -20% -23%  0.04 0.07 6 1143
DMKD OMK [3epKUHCKOro 0.08 1.1 -13.6% -16%  -18% -42%  0.04 0.22 0.0 2
ENMZ EHakuesckuit M3 35 162 -0.9% 1% -9% -10%  30.0 48.3 9 2
MMKI MMK um. Unbnua 0.15 1.6 -3.3% -16%  -34% -34%  0.12 0.31 1.1 54
HRTR XapubI3ckuin T3 0.7 0.3 1.4% 29% 1% -16% 0.4 0.9 1.2 16
NVTR MHTepnaitn HMT3 0.2 0.1 H/A, 13% -2% -32% 0.1 0.6 0.1 6.1

CGOK LleHTpanbHbIi TOK 6.7 15 0.0% -4% -4% -1% 3.9 7.6 0.4 0.5
PGOK MonTasckuii TOK 8.9 0.0 H/4 1% -16% -41% 7.6 15.8 1.2 1.1
SGOK CeBepHbiit TOK 7.7 75 0.9% -1% 2% -5% 5.7 9.8 3 4
SHCHZ LY "Mokposckoe" 0.48 0.0 1.9% -13%  -26%  -61% 0.4 1.3 0.3 4
SHKD LWaxra K. floHBacca 1.00 6 4.7% 29% -17% -15% 0.6 2.0 1.1 10.7

AVDK ABpeeBckuii KX3 3.2 88 -1.6% -1% -4% -3% 16 4.1 13 35
ALKZ ANYEBCKKOKC 0.10 0.5 0.2% -28%  -34% -24%  0.07 0.23 2.7 209
YASK flcuHoBckui KX3 0.6 27 -7.1% -2% -16% -45% 0.5 1.1 0 7
AVTO YKpasTo 20 H/4 H/4 H/4 60% -54% 5.5 44.5 0.0 0.01
KVBZ KptokoBckuii BC3 23.0 33 0.0% -8% 17% 23% 16.3 254 4 1.3
LTPL JNyraHckTennosos 1.6 31 0.1% -5% -16% -26% 1.3 2.2 0.9 4
KRAZ ABTOKpa3 0.03 0.3 H/L -4% -11% -18%  0.02 0.05 0.3 78
LUAZ nyA3 0.05 155.1 -5.5% 16% 15% -72%  0.03 0.19 2.8 436
MSICH Mortop Cuu 1948 721 -1.0% -71% -13% -14% 1714 2597 117 0.5
MZVM MapwuynonbTaxmaL 0.1 1.0 H/4 -8% 21% 26% 0.1 0.2 1.6 85.1
SMASH CMHMNO ®pyH3e 25 4.4 -16.6% -22%  65% 30% 0.7 3.9 0.79 2.29
SVGZ CraxaHoBCKuiA BC3 14 0.1 6.0% 1% -20% -48% 1.2 3.1 1 7
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

ANHaMMKa YKPaUHCKUX aKL Ui

o [H. 0bm
PbIHOK KOTUPOBOK M3meHeHMA ueH akuum (3M)
Tukep HasBaHue LieHa, rpH g.;(.)gGM, 14 iMm (o W . )| lMZx- ]MZ:'/I(; 000 $ |(.)u(')ro
AZGM A3oBobemaly 6.00 H/4 H/A, -20%  398%  469%  1.08 7.38 0.9 0.6
NITR WHTepnaiin HT3 2 H/4 H/A, 25% -13% 3% 1 6.2 0.2 1.27
DNSS [HenpocneucTanb 925 H/A, H/A, 9% -9% -34% 686 1281 1.4 0.01
DRMZ LPYsKKOBCK Malll.3-4 1.7 H/A, H/A, -5% -6% -14% 1.0 19 15 7.2
DTRZ [OHenponetp-i T3 45.0 H/4 H/A, H/4 277%  305% 117 44.3 0.0 0.00
ENMA JHepromawicnewcTanb 0.5 H/A, H/n, -45%  -10% -43% 0.40 0.82 0.0 1
HAON XapbkoBoba3Hepro 1.0 H/A, H/o, H/A, 87% -15% 0.5 1.3 0.1 1.0
HMBZ Cser LWaxTépa 0.40 H/A, H/o, 21%  -31% -15% 0.26 0.57 0.4 7
KIEN KnesaHepro 6.5 8.0 -1.5% -46%  39% -54% 3.7 13.8 2.8 2.81
KSOD Kpbim coga 1.1 H/4 H/A, 0% 9% -5% 0.49 1.15 0.1 0.8
NKMZ HKM3 4000 H/a H/o, H/4 0% 4% 3453 4907 0.02 0.00
SLAV MBK CnasyTtnu 2.6 H/A, H/A, H/A, 17% 14% 2.0 2.7 H/A, H/A,
SNEM HacocaHepromatu 1.8 H/A, H/n, 0% 21% -38% 1.4 2.7 0.1 0.3
SUNI CaH UHBeB YKkpauHa 0.16 H/4 H/A, -60%  -13% 9% 0.13 0.38 0.9 36
TATM Typ6oatom 5.0 H/A, H/o, 56% 55% 38% 1.8 4.9 13.7 25
UROS YKppoc 1.0 H/A, H/o, H/A, 4% 24% 0.8 1.0 H/o, H/A,
ZACO 3anoposKKOKC 1.0 H/A, H/n, -33% -33% -14% 0.3 2.8 2.3 9.6
ZATR 3TP 2.6 H/4 H/A, 4% 27% 91% 11 25 0.9 3.3
ZPST 3anoposKcTans 15 H/A, H/o, H/A, -22% -4% 1.3 5.2 H/A, H/A,
3apyb6exHble 6UpKu M3meHeHUn LeH akumit '(C.I;,FI|\./I;)6M
Tukep  Hassamme Tek. Liena Q;(;gs"" 14 1M CHI  12Mm ﬁx 1M2:|/'(c 000$ 00(_)
AGTPW  Agroton PLN 2.5 69.5 1.6% -13%  -75% -70% 11 13.9 238 270
ASTPW  Astarta PLN 61.6 196.5 -0.7% 7% 12% 14% 442 74.9 196 11
AVGRLI  Avangard $8.9 339 1.7% -8% -22% -11% 7.3 12.0 303 37
FXPOLN  Ferrexpo GBp 140 2715 -0.6% -18%  -44% -35% 130.1 296.6 6540 2509
CLEPW  Coal Energy PLN 2.7 54.0 -2.5% -30%  -72% -84% 2.3 18.8 22 19
IMCPW  IMC PLN 13.7 34.0 5.2% 14% -16% 31% 10.2 17.4 116 27.4
JKXLN JKX Oil&Gas GBp 55 84 -1.8% -9% -29% -46% 48.0 116.0 220 241
KERPW  Kernel Holding PLN 47.9 4277 0.1% -17%  -28% -22% 45.1 76.0 3007 178
KSGPW  KSG PLN 12.1 138 7.0% 48% 5% -36% 7.9 19.0 66 21
MHPCLI  MHP $17.2 875 -1.7% -8% 10% 51% 10.8 19.9 1334 74
MLKPW  Milkiland PLN 11.7 175 0.0% 14% -19% -37% 10.0 18.9 13 3.6
OVOPW  Ovostar PLN 76 11.43 0.0% -11%  -15% -16% 74.0 109.0 4 0.1
RPT LN Regal Petroleum GBp 16.5 11 13.8% -26%  -51% 3% 1350 4150 5 15
SGRPW  Sadovaya Group PLN 1.0 6 1.0% -6% -51% -75% 0.9 4.9 36 104
WESPW  Westa PLN 0.6 1 -1.7% -11%  -22% -36% 0.4 1.8 25 124

I
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. . Ancaiig PeKkomeHga.
UNAF 118 782 5 H/4 H/4 MepecmoTp 03 05 04 18 13 12 2.9 2.3 2.2
UTLM 0.16 368 7 H/4 H/4 MepecmoTp 0.8 - - 3.4 - - oTp - -
MTBD 15 1.0 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 11.9 40 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.10 372 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 5.0 - -
USCB 0.13 200 4 H/o, H/o, MepecmoTp H/g - - H/o, - - 4.6 - -
CEEN 4.7 214 21 11.2 136% Mokynatb 03 03 03 538 2.7 21 484 31 2.1
DOEN 221 64 14 83 276% Mokynatb 02 02 02 49 18 1.7 oTp 1.7 13
AZST 0.6 316 4 H/4 H/4 MepecmoTp 01 01 01 omp 214 33 oTp otp  oTp
ALMK 0.04 136.3 4 H/4 H/4 Mepecmotp 04 06 07 70 129 109 37 540 5.6
ENMZ 35 455 9 H/A, H/g, MepecmoTp 00 00 orp otp otp 0.6 15 oTp  oTp
HRTR 0.7 226.3 2 H/o, H/o, MpuocTtaH 03 - - 1.8 - - 2.3 - -
PGOK 8.9 207 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.7 961 0.5 H/o, H/o, MepecmoTp 1.2 - - 19 - - 3.0 - -
SGOK 7.7 2182 0.6 147 90% Mokynatb 13 15 15 20 H/A, 0.0 2.8 00 00
[ Kokeoxwwer ]
AVDK 3.2 76.4 9 H/4 H/4 MepecmoTp 0.0 00 0.0 119 16 11 oTp otp 7.5
ALKZ 0.10 37.0 2 H/4 H/4 MepecmoTp 01 - - 4.7 - - oTp -
YASK 0.6 19.0 9 H/o, H/o, MepecmoTp 02 0.2 0.1 4.4 3.0 2.2 2.2 1.4 0.8
AVTO 20 15.5 14 159.6  698% Cn.Mokynats 0.2 0.2 01 378 20 13 1.0 11 0.8
AZGM 6.0 34.2 3 H/A, H/g, bes oueHKu 01 01 02 1.2 >100 7.4 0.4 otp 104
KvBZ 23.0 3237 5 39.5 72% MokynaTtb 04 03 04 25 3.2 4.1 3.8 4.7 6.1
LTPL 1.6 43.0 24 6.58 311% MokynaTtb 02 02 01 29 1.8 1.2 4.8 33 1.7
LUAZ 0.05 28.1 11 H/4 H/4 MepecmoTp 08 08 0.7 106 123 10.0 omp oTp  oOTp
MSICH 1948 497 24 5880 202% Mokynatb 07 06 05 17 14 13 2.9 2.0 1.9
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKu otp - - otp - - 5.1 - -
SMASH 2.5 21.8 3 3.9 57% Be3 oueHKM 06 - - 7.1 - - >100 - -
SNEM 18 6.6 16 H/4 H/4 MpuocTtax 00 - - 0.3 - - 0.5 - -
SVGZ 1.40 38.8 8 3.0 113% Mokynatb 01 02 02 13 165 41 19 otp 55
ZATR 2.6 7049 14 H/n, H/n, MpuocTtax 20 - - 5.3 - - 6.2 - -
SLAV 2.6 3261 3 4.48 2% Mokynatb 07 05 05 29 2.7 25 6.5 7.4 5.9
SUNI 0.16 180.8 2 0.42 174% Mokynatb 04 03 03 24 2.6 2.2 8.7 108 6.3

OueHKa Apt Kanutan

WWW.ARTCAPITAL.UA 5

04.07.2013


http://www.artcapital.ua/

APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 04.07.2013

OueHoYHble KO3 PUUUEHTDI

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

AGT PW PLN 2 16 45 H/A, H/A, Bes oueHkn 0.9 - - 35 - - 1.1 - -
AST PW PLN 62 462 37 H/4 H/A, MNepecmotp 19 - - 3.9 - - 3.1 - -
AVGR LI $8.9 565 23 19.5 120% Cn.Mokyn 1.2 12 09 26 28 24 29 26 29
FXPO LN GBp140 1247 w/p  276.0 98% MoKkynaTtb 0.7 1.2 1.2 1.7 4.2 4.4 2.2 5.8 55
JKXLN GBp 55 143 H/a  H/A H/o, bGe3 OueHKn - - - - - - - - -
KER PW PLN 48 1146 62 65.9 38% Mokynatb 08 09 07 47 6.1 46 51 63 46
MHPC LI $17.2 1817 35 22.5 31% Nokynatb 2.1 2.0 15 6.5 55 4.8 7.0 5.9 5.4
MLK PW PLN 12 110 22 26.3 124% Nokynatb 0.4 0.4 0.4 3.8 34 2.9 5.3 6.4 4.5
RPT LN GBp 17 80 H/o  H/A H/o, Be3 OueHKn - - - - - - - - -

*-B Ba/IlOTE YKa3aHHOW B KOMIOHKe "3aKpbIT."

NoKpbiTne be3 OueHKH EV/S EV/EBITDA P/E
;akpbrr. e

DNON 195.0 143 9.1 H/a H/o, - 01 - - 3.8 - - 264 - -
DNSS 925 122 10.0 H/g H/A, - 03 - - 6.9 - - >100 - -
DRMZ 1.7 43 13.0 H/g H/A, - 04 - - 23 - - 1.9 - -
FORM 0.5 36 4.0 H/A H/4 - H/n - - H/n - - oTp - -
HMBZ 0.4 16 220 H/g H/o, - 00 - - 0.1 - - 2.1 - -
KIEN 6.5 86 9.3 H/A, H/n, - 0.1 - - oTp - - oTp - -
KREN 0.8 16 8.7 H/A, H/4 - 01 - - 24 - - 3.8 - -
MZVM 0.1 6.0 15.7 /g H/A, - 1.3 - - 111 - - oTp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 3.7 - - oTp - -
SHCHZ 0.5 49 H/o  H/p H/o, - 0.2 - - 0.6 - - 3.2 - -
SHKD 1.0 41 54 H/4 H/A, - 07 - - 2.0 - - 2.7 - -
TATM 5.0 259 9.5 H/A H/4 - 13 - - 3.1 - - 4.8 - -
KSOD 1.1 29 100 H/a H/4 - 0.2 - - 6.5 - - oTp - -
ZACO 1.0 15 7.2 H/A, H/A, - 0.0 - - oTp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHna UHBECTULLMOHHOTO PeinTUHra
MNHBECTULMOHHBIN PENTUHT OTOBparkaeT oxugaHusa aHanutukos U «APT KAMWUTAJI» OTHOCMTENbHO ByAyliero pocta CTOMMOCTM aKuumi
3MUTEHTa cneayrolmm obpasom:

PekommeHgauma MoTteHuunan

MOKYMNATb >20%
OEPXATb 5%-20%
MPOOABATb <5%

Mbl pekomeHZyem npoAaBaTb aKUMU C MONOMKUTENbHOM [OXOAHOCTbIO A0 5%, MNOCKONbKY CyWeCcTBYIOT Aeno3uTbl U obaurauum c
abdeKTUBHOM BHYTpeHHel aAoxopHocTblo Ao 10%. B cuay Toro, 4to akuum ABnAOTCA 6osee PUCKOBLIMM AKTMBaMW, YemM [ONroBble
WHCTPYMEHTbI, NPU OAUHAKOBOM AOXOAHOCTU HUXKE 5% Ha roa, npeanoyvTeHne Hy»KHO OTAAaTb AOTOBbIM MHCTPYMEHTaM pedUHaAHCUPOBaHUS,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPoAaBaTh. OXKMAaeMbli NOTEHLMAN POCTa MOXKET KosiebaTbcA B 3aBUCUMOCTU OT ABUNKEHUSA LLEHbI
1 BOJIATU/IBHOCTM PbIHKA. Takne KonebaHna fonycTumbl U ByayT NpUBOAUTL K U3MEHEHUIO PeKOMEHALMM MO KOHKPeTHbIM Bymaram. Kpome
TOro, Mbl MUcnosnb3lyem pekomeHgaunio CNEKY/IATUBHAA MOKYIKA, KoTopas nNpucBavBaeTcs SMUTEHTAM MOBbILLEHHOM PUCKOBaAHHOCTU. K
KPUTEPUAM MOBbLILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHuAa UHAHCOBOTO COCTOAHUA SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe MeXay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIM PeUuTUHT, onpenensembli
OTBETCTBEHHbIM aHaJIMTUKOM.
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E)KegHeBHbIN

04.07.2013

0630p $OHAOBOrO pbIHKA YKpauHbI

PerpeccnoHHbi AHanus UX

JOwvHamuKa c Hauyana 2012r., %

Bovespa -26
RTS
Prague
SHComp
MSCI EM
New Eur Blue....
MICEX
UX
WIG
PFTS
STOXX-50
World
S&P 500

Nikkei 35

40 -20 0 20 40

PerpeccroHHbI aHanus uHaekca UX

CpaBHUTe/NIbHbIEe KO3P UL UEHTDI

P/E P/S
NHaekc CrpaHa 11 12 11 12

S&P 500 CLUA 14.64 13.09 1.44 1.38
STOXX-50 Espona 11.31 10.09 0.74 0.72
New Eur Blue Chip  Espona 10.74 9.95 0.74 0.73
Nikkei AnoHus 17.78 15.81 0.73 0.71
FTSE Benukobpr  11.76 10.71 0.94 0.91
DAX lepmanua  11.64 10.29 0.66 0.64
MeguaHa no passutbim ctpaHar  11.70 10.50 0.74 0.72
MSCI EM 10.22 9.21 0.95 0.89
SHComp Kurait 8.67 7.67 0.75 0.67
MICEX Poccus 5.08 4.96 0.66 0.63
RTS Poccus 5.04 4.92 0.65 0.62
Bovespa Bpasuaua 11.91 8.62 0.79 0.74
WIG Monblua 12.83 11.80 0.81 0.81
Prague Yexun 12.11 10.68 0.98 0.94
MepguaHa no passuBaowmumea ¢ 10.22 8.62 0.79 0.74
PFTS YKpauHa 5.97 #N/AN/A 0.20 0.19
Ux YKpauHa 28.65 2.45 0.14 0.13
MepuaHa no YkpauHe 17.31 2.45 0.17 0.16
MoTeHuman pocra K passuT. cTpal -32% 329% 323%  352%
MoTeHuman pocra K passus. cTpa -41% 252% 355%  360%

0%

HEg attaazs | QEM'VUL(I'ILIJ
2800 - I'L -10%
2500 « 20%
2200 | _30%
1900 -+ -40%
1600 - -50%
1300 Aﬂm\wﬁ‘ -60%
1000 -V \Twwvf -70%
Mpemms (anegoush 67,3 Lo
700 ‘ ‘ ‘ ‘ ‘ -80%
uton ceH HoA AHB  Map  maw

Anekceli AHOpeliveHKo: [OMCKOHT uHAekca UX K cnpasepinsomy
pEerpeccMoHHOMY 3HAYeHUIO NPEeKPaTUA POCT, NPOAONKABLUMICA C
asrycta 2011. MNocne noHuKeHua KpegutHoro peiTtuHra CLUA un
peueccun B EBpO30He, K 25 okTAbpa 2012 AMCKOHT Aowen ao
otTmeTkn 70% nocne 3HayeHuA B 15%, KoTopoe 6blI0 AOCTUTHYTO
netom 2011. MocnepgHue veTbipe mecsAua AWCKOHT Konebanca B
npeaenax 65-70%, nogaean nepsble NPU3HaKKM ctabuamsauum UX.
[JanbHelwana AMHaMUKa WMHOEKCAa M COOTBETCTBYHOLLEE 3HayeHue
OMCKOHTa OyAyT BO MHOIOM 3aBUCETb OT BHYTPEHHMX (aKTOpOB,
TaKMX KaK BO3MOXHOCTb cornaweHua ¢ MB® mnnu anbTepHaTMBHOro
cornawenmsa no I'MC c Poccueir. B KOHEYHOM UTOre, OKOHYaTE IbHbIN
BO3BpaT MHAeKca UX K cnpaBeginsBoi ctoumocTu byaert cBA3aH co
CHUXKeHnem GOHAO0BbIX PUCKOB Ha NOTPaHUYHbIX PbIHKaX, KOTOPOMY
6yayT cnocobcTsoBaTh Mmepbl DPC MO CTUMYIMPOBAHUIO SKOHOMUKMY,
HOBbI payHZA KOTOPbIX CTapToBan B aBrycte 2012.

PerpeccuoHHbIi aHann3 No3BOAET OTCIEAUTL 3aBUCMMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY M BbI4E/IUTb YYacCTKK, rae U3MEeHeHus
pblHKa 3HAUMTENbHO OTK/IOHAKOTCA OT UCTOPUYECKMX 3aBucumocTeit. Cpeau GaKTopoB, BAUAIOWMX HA AMHAMUKY uHAekca UX, mMbl BbIAEIMAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBMBaloLLMeCa CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6blna YCTaHOBJEHA BbICOKAsA CTAaTUCTMYECKas 3aBMCMMOCTb OT BCEX MEepevyuc/ieHHbIX (akTopOoB, YTO MO3BOAAET BbIMUCAATL CrpaBesMBoe
perpeccMoHHOe 3HayeHue MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaThb TEHAEHLUMU B ABUKEHUM UHAEKCA OTHOCUTENbHO MUPOBbIX M/IOLLAA0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK

1.35

- 1.25

1.20

Kommernmapudli: Nyywmne aHanuTUKKM Forex oxuAatoT pocTa Kypca
aonnapa B8 2013 rogy, HecmoTpa Ha peanunsaumio QE3 8 CLA. Mo
utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3Tu aBa
payHAa KonudecTBeHHoro cmardyeHna ®PC Bamna B HaHKOBCKYHO
cuctemy $2,3 TpaH. Ho ceituac aKcnepTbl NoAaratoT, YTO CNpoc Ha S
KaK OCHOBHYIO pe3epBHYI0 Ba/lOTy MUpa nepesecuT NocieacTsna
QE3. Mpu 3TOM OHW OXMAAQKT yKpenneHua Haugantotbl CLUA
6auke K Hauyany 2013 roaa, Toraa Kak |V KBapTan Bce ele MOXKeT
NPOWTK NoA, 3HAKOM POCTa EBPO.

86 Dollar Tndex EURr(-Z;T;(‘
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R
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 04.07.2013

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® BBMN/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
Mnatesx. 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 MHdnAumA (3a npowwnbiit mecay,)

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 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 NoKasaTtenu (MAH.rpH.) U AMBUAEHAbI

paTa Hepacn. [Ousuna,. Oueung. [ata

OTCeYK npmo. rpH/aku*  goxod.  OTCEYK.
DOEN 20.03.  14.03.  Donetsk 420 31 -28 n/a 0.39 2.0% 21.03. 1951
CEEN 21.03. 15.03.  Kyiv 1448 234 35 564% 0.19 4.8% 22.03.  3.986
MTBD 28.03. 22.03.  Kyiv -97 -57 -58 -2% - - - 14
MSICH  28.03. 22.03.  Zaporozhie 7333 1619 1344 20% 10 0.5% 8.04 1971
ENMZ 29.03. 25.03.  Enakievo -216 69 249 -12% - - - 325
HRTR 09.04. 03.04.  Khartsizsk 313 273 788 -65% - - - 0.4915
DGRM  09.04. 03.04. Donetsk 159 160 43 272% - - - 0.755
STIR 10.04. 04.04.  Gorlovka -2 245 -2245 -350 542% - - - 10.85
LTPL 11.04.  05.04.  Lugansk 559 56 72 -22% - - - 1.68
FORM 15.04.  09.04.  Kyiv -4594 4.3 =777 n/a - - - 0.595
MZVM  16.04. 10.04.  Mariupol -66 55 -61 n/a - - - 0.1281
SMASH 16.04. 10.04.  Sumy 371 246 0.4 68704% - - - 2.498
SUNI 16.04.  10.04.  Kyiv 1311 200 165 21% 0.021 12.0% - 0.175
DNON 17.04. 11.04.  Dnepro-vsk 1386 172 43 296% 8.6 5.7% - 150
SHKD 17.04.  26.02.  Kirovske 470 58 122 -52% - - - 0.922
CGOK 18.04. 12.04. K.Rog 1630 770 2599  -70% - - - 6.1
SGOK 18.04. 12.04. K.Rog 4957 3534 6249 -43% - - - 6.483
KVBZ 18.04.  12.04.  Kremenchug n/a 771 642 20% 3.40 13.6% - 25
DNEN 18.04. 12.04.  Zaporozhie 1063 939 286 228% 47.2 228% - 206.9
AZGM 19.04. 15.04.  Mariupol -349 -97 702 n/a - - - 7.5
KIEN 22.04. 16.04.  Kyiv 741 2375 -1196 n/a 6.58 77.4% - 8.5
NITR 23.04.  17.04.  Dnepro-vsk 1702 46 -27 n/a - - - 2
USCB 23.04. 17.04.  Kyiv 192 15 347 -96% - - - 0.1185
AVDK 24.04. 18.04.  Avdeevka 2390 -1110 -258 330% - - - 2.955
SNEM 24.04. 18.04.  Sumy 298 69 94 -27% - - - 2.8
ZAEN 24.04. 26.02.  Lviv 49 221 80 -12% 0.52 0.6% - 85.8
SHCHZ  24.04. 18.04. Udachna 1571 382 122 214% - - - 0.55
NVTR 25.04. 19.04.  Novomo-vsk 237 10 -63 n/a - - - 0.1849
ALKZ 25.04. 19.04.  Alchevsk 450 3.7 -17 n/a - - - 0.134
AZST 25.04. 19.04.  Mariupol 5453 -2695 -508 431% - - - 0.571
YASK 25.04. 19.04.  Makeevka 1019 88 120 -27% - - - 0.562
PGOK 25.04. 21.04.  Komsomolsk 4278 432 2137  -80% - - - 9.18
SVGZ 25.04. 19.04.  Stahkanov 516 4.7 160 -97% - - - 1.381
UTLM 25.04. 19.04.  Kyiv -2 803 367 -137 n/a - - - 0.125
BAVL 25.04.  19.04.  Kyiv 750 319 31 942% - - - 0.0982
AVTO 25.04.  19.04.  Kyiv 2281 182 128 42% - - - 21
ALMK 26.04. 22.04.  Alchevsk -3166 -1028 291 n/a - - - 0.0426
SLAV 26.04. 22.04.  Zaporozhie 1542 513 483 6% - - - 2.3
KREN 26.04. 22.04.  Simpheropol 105 -160 33 n/a - - - 0.687
LUAZ 29.04.  23.04.  Kyiv -974 -323 -5.9 5381% - - - 0.0499

* - MporHo3 ApT Kanutan BblAeNeH KpacHbIM LLBETOM
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHA0BOrO pbiHKA YKpanHbl

'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp
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04.07.2013

10Y Gov bonds Prime/High Grade, %
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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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