arTcapiTal

YKPANHA, KNEB
RESEARCH@ARTCAPITAL.UA
+38 (044) 490-51-85

®doHp0BbIE UHAEKCHI

DTD MTD YTD P/E'12

UHpekc CrpaHa

DJIA CLUA -0.3 0.7 . 13.0
S&P 500 CLUA -0.1 1.3 197 140
Stoxx-50 Espona -0.1 15 6.6 111
FTSE BB -0.4 00 122 115
Nikkei finonna 0.2 46 375 16.1
MSCIEM Passue. 0.1 09 -94 96
SHComp Kurait 0.1 29 96 79
RTS Poccna  -0.2 15 -127 53
WIG Monbwa 0.3 33 21 12.9
Prague Yexua 0.0 31 -87 109
WIGUkr Monbwa 1.0 1.7 -90 33
PFTS Ykpauna -0.3 -04 -39 n/a
UX Ykpauna #OEN/0!-11 -74 n/a
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UHaeKcHaa Kop3uHa UX

EV/

YTD EBITDA
10.8

LieHa
TPH
0.04

DTD
-0.3

Tukep

ALMK -0.1

-26.2

AVDK 328 01 -08 -10 11
AZST 063 -05 -10 -161 34
BAVL 010 -18 -20 156 -

CEEN 518 -11 -15 -194 23
ENMZ 350 06 01 -90 06
DOEN 2479 -11 -29 158 1.8
MSICH 1838 03 12 -17.7 13
UNAF 1156 -08 -19 -36 1.2
uscs 013 -15 -35 10 -

Apt Kan: EV/EBITDA’12. P/B ans 6aHKoB

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
6 ABI'YCTA 2013

PbIHOK aKumit: MSICH oTcKouMia OT YpOBHA NOAAEPIKKU

Mo3nTMBHbIE AaHHblE O MPOMbBILLJIEHHOM CEKTOPE €BPO30Hbl NMPUBEAM K MNOBbILIEHUIO
nMHpekca Stoxx 600 Ha 0,19%. XoTA 06bembl TOProB OCTAOTCA HUXKE CpeaHeAHEBHOro
nokasatena. B CLUA nocne 3aasneHunin npesunpgeHta ®PC [Jannaca Puyapga Puwepa o
NPUBANKEHUM MOMEHTA COKpalleHWA OBHbEMOB BblKyNna aKTMBOB MPUBENO K ¢duKcauumm
npu6bIan. S&P 500 cHu3uaca Ha 0,15%.

Bonee 3HauMTenbHOW OKasanacb ¢uKcauma npubbinn Ha YB. UX yman Ha 0,7%, yto
OKa3a/fioCb MaKCMMa/IbHbIM CHUXEHUMEM C cepeguHbl uona. U3 duwek-Taxenosecos
WHOEKCHOM KOP3WHbI 3HEepreTuka n 6aHKOBCKUI CEKTOP 3adUKCMpoBaau nageHue ot 1% o
2%. Nuwb MSICH (+0,3%) cmorna okasatb nopggepkKy UX. UHTepdakc onybankosan
coobuieHre o pa3paboTke HOBOM, KOMMepPYECKon Bepcuu asguratens A-727 pna camoseTta
AH-70. C KoHua maa UX Bbipoc Ha 3%, Toraa kak MSICH onyctunace Ha 14%, pocturHys
[ONTOCPOYHON IMHUKM noaaepKKku — 1800 rpH. C cepeauHbl 2012 roaa 370 yKe TPeTuit pas,
KOrAa KOTUPOBKWU TECTUPYIOT AaHHbIN YPOBEHb NOAAEPKKWU. BEPOATHO, YTO M Ha 3TOT pas3
[OaHHbIN YpOBEHb byaeT CoOXpaHeH.

3arono0BKKU HOBOCTEM

= S&P noarsepanno pentuHru Ferrexpo - "B", nporHos "HeratuBHbIN"
* Motop Cuy gopabortaet aBuaasurarens A-727

Nugepbl O6bemoB u UsmeHeHusa LieH
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKpPauHbI 06.08.2013

HoBoctn n AHaNIUTUKA

KomnaHuu un PblHKK

BantoTHLIN PbIHOK YKpanHbl S&P nogreepauno peittuHru Ferrexpo - "B", nporHos "HeratmsHbIN"
- ; 0
WS 1 e —oass, () 835 [FXPOLN 16, 7.9%]
L8300 . , o
110 - | g5 PETMHIOBOE  areHTCT8O Standard&Poor’s noAaTBEPAMNO  JONTOCPOYHBLIA U

105 | | 820 KPaTKOCPOUHbIA KpeaWTHble PEeNTUHIM OPUTAHCKON TOPHOPYAHOM KOMMaHUU C
' g15 aKTMBamm B YKpaumHe Ferrexpo PLC Ha yposHe "B", NporHo3 no penTUHram
10.0 - | g10 "HeratuBHbIn". S&P opHOBpemeHHO noaTBEpAUnO pelTUHr "B", NpuUCBOEHHbLIN
- 805 BbIMYCKY NPMOPUTETHBIX HeobecneyeHHbIX 06MraLmin KomnaHmm Ha cymmy S500 MIH,
- 800 W NOBBLICUIO UX PEUTUHF OXKMAAEMOro YPOBHA BO3MeELLEHUs foara nocne aedonrta Ao
9.0 T T T T T — 795 "3" ¢ "4", yTo NnpeanonaraeT 3HaunTeNbHbIN (50-70%) ypoBEHb BO3MELLEHUA AONTA B
cnyyae gedonta. MNoaTBep:KAeHWE pPenTUHra OoTpaykaeT CTabubHbIN YMEpPEHHbIN
KpeanTHble CTaBKM Ha MexBaHKe ypoBeHb cooTHoweHusa Aoar/EBITDA KomnaHuWM, a TaKXe afeKBaTHOCTb ee

60 nokasartenein NNKBUAOHOCTU 6narop,apﬂ 3Ha4YnTENNIbHOMY 06bemy AEHEeXHbIX cpeacts
——KIEVON Index ——KIEVIm Index Ha Ganche.

’ m V} | \VW
0 T T T T T T
aue-12  anp-12 won-12  okt-12  aus-13 anp-13  uion-

MupoBble TOBapHbIe U BaNlOTHbIE PbIHKK

UHAEKC Llesa DTD,% MTD,% YTD,%
3on0T0 1303 -0.66 -1.67 -22.15
Hedrtb (L.Sweet) 107 -0.36 1.46 13.7
EUR/USD 133 -0.11 -0.11 0.42

KaneHpapb MaKpOCTaTUCTUKM.

Yucno UHpukatop
mecaua

05-07 NHbnsaums

06-11 Otuyet HBY 0 BaNlOTHOM pbIHKe
12-14 BHelwwHAA Toprosaa

14-15 Po3HWYHbIV TOBapoobopoT

15 KanuHeecTnumu 3a KBapTan
15-17 MNHaeKkc npomnponssoacTsa
20-29 MoTpebutenbckne HacTpoeHus
23-30 MnaTexHbI 6anaHc

25-30 Focaonr

25-28 MNHAeKc peanbHbIX 3apnaaT

nogpobHee
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKpPauHbI 06.08.2013

HoBoctn n AHaNIUTUKA

ABunactpoeHue
[MSICH, Nokynats, $700]

WWW.ARTCAPITAL.UA

KomnaHuu u PbiHKMK

Mortop Cuy popabotaet aBuagsuratenn A-727

MoTtop CuY W3roTOBMT aBMAUMOHHbLIN aBuratenbs [-727 pna rpaAaHCKOM BepcUM BOEHHO-
TpaHcnopTHoro camoneta AH-70, coobwun npesngeHT KomnaHum Bayecnae Borycnaes. MpuynHoi
TOMYy ABAAIOTCA HW3KME Temnbl peanusauun npoekta AH-70. CamoneT 6yaer BO3uTb
KpynHorabapuTtHble rpy3bl Ha 6osblne paccToaHusa. [na aToro npuaetca gopabortatb gsuratens -
27 BOEHHO-TPAHCMNOPTHMKA, 4YTOOblI OH COOTBETCTBOBa/ TPebHOBAHUAM TIpPaArKAAHCKOM aBMaLMK.
MpakAaHCKU BapuaHT [-727 6yaeT rotoB NPUMEpPHO Yepes rog,.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

06.08.2013

ANHaMMKa YKPaUHCKUX aKL Ui

. [OH. 0bm
PbIHOK 3aABOK M3meHeHus LeH akunmn (3M)
Tukep HassaHue Lena, rpH g;dgﬁm, Vi 1M CH.I. 12Mm jl\.llzm- ]MZ::I(C 000$ 000 wr.
UNAF YKpHedTb 116 91 -0.8% 1% -4% -31% 785 2748 23 16
GLNG FanHadToras H/A, H/o, H/A, H/4, 3% -31% 0.09 0.12 H/A, H/A,
UTLM YKpTenekom 0.15 0.3 -2.6% -3% -7% -46%  0.12 0.31 0.9 48
MTBD Mocrobya, 19 0.0 H/A, 29% -37%  -55%  10.5 485 0.1 0.07
STIR Crupon 10.4 1.2 -1.3% -9% -24%  -43% 9.4 18.7 1 0.5

I
BAVL Asanb PaiiddaiizeH 0.10 156 -1.8% 2% 16% 1% 0.06 0.13 21 1728
FORM BaHK ®opym 0.7 0 7.6% 64% 36% -21% 04 1.0 1.6 222
usCB YKpcoubaHk 0.13 133 -1.5% 3% 1% -23% 0.10 0.20 14 894
CEEN LleHTp3aHepro 5.2 220 -1.1% 8% -19%  -26% 3.7 7.2 36 64
DNEN [JHenpaHepro 215 4.9 4.8% 23% -18%  -60%  147.4 570 1.2 0.05
DOEN [HoHbaccaHepro 24.8 109 -1.1% 14% 16% 4% 14.7 26.3 29 10
KREN KpbiMaHepro 0.8 0 H/A, 13% 5% -30% 0.5 15 0.2 2.8
DNON [OHenpobnaHepro 152.0 H/ A, H/A, -35%  22% -27%  58.8 1953 0.3 0.0
ZAEN 3anaaaHepro 84 2 -0.6% -1% -15%  -13%  68.6 1153 33 0.4
ZHEN MutommpobnsHepro 0.7 0.0 2.5% -2% -12% % 0.5 1.0 0.9 11.8
AZST A3oscranb 0.6 92 -0.5% 1% -16%  -32% 0.3 1.0 12 167
ALMK Anuesckuit MK 0.04 106 -0.3% -6% -26%  -29%  0.03 0.06 8 1538
DMKD OMK [3epKUHCKOro 0.08 H/4 H/L -63% -67% -70% 0.03 0.22 0.1 6
ENMZ EHakunesckuit M3 35 144 0.6% 0% -9% -1% 19.6 49.0 10 2
MMKI MMK um. Unbuua 0.14 0.7 H/A, 4% -37%  -37%  0.10 0.31 5.1 287
HRTR Xapubl3ckuit T3 0.7 0.1 6.5% -8% -8% -15% 0.4 0.9 0.5 7
NVTR MHTepnaitn HMT3 0.2 0.0 H/A, -9% -16% -22% 0.1 0.6 0.2 7.4
CGOK LleHTpanbHbIi TOK 6.7 13.4 H/A, 8% -4% -4% 3.9 7.6 0.5 0.6
PGOK MonTasckuii TOK 10.0 0.0 H/4 23% -5% -20% 4.0 13.7 35 4.3
SGOK CeBepHbiit TOK 8.4 13 0.0% 7% 12% 15% 5.7 9.8 3 3
SHCHZ LY "Mokposckoe" 0.46 0.1 H/A, -7% -28%  -57% 0.4 1.1 0.5 9
SHKD LWaxra K. floHBacca 0.80 0 -7.9% -9% -33%  -41% 05 15 35 33.8
[ Kowcoxnwpor .. |

AVDK ABpeeBckuii KX3 3.3 133 0.1% 2% -1% -15% 16 4.0 14 35
ALKZ AnueBCKKOKC 0.12 0.2 18.4% -1% 21%  -9% 0.07 0.23 4.1 298
YASK flcuHoBckui KX3 0.6 6 1.8% -6% -17%  -43% 0.5 1.0 1 17
AVTO YKpasTo H/4 H/4 H/4 H/4 60% -1% 5.5 42.6 0.0 0.01
KVBZ KptokoBckuii BC3 235 12.4 -0.2% -1% 20% 30% 11.8 28.4 10 34
LTPL JNyraHckTennosos 1.6 1.6 1.9% 3% -14%  -18% 1.3 2.0 0.8 4
KRAZ ABTOKpa3 0.03 5.3 13.0% 47% 5% -13%  0.02 0.05 0.8 217
LUAZ nyA3 0.04 0.0 1.7% -29%  -19%  -72%  0.03 0.15 3.0 473
MSICH Mortop Cuu 1838 596 0.3% -1% -18%  -19% 1714 2597 110 0.5
MzZVM MapuynonbTsxmaL 0.1 0.0 3.0% -18%  21% 11% 0.1 0.2 6.4 346.8
SMASH CMHIMO ®pyH3e 2.6 1.0 H/A, -9% 75% 32% 0.7 3.9 0.61 1.83
SVGZ CraxaHOBCKuii BC3 13 0.0 -0.1% -6% -28% -54% 11 2.7 1 8
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

06.08.2013

ANHaMMKa YKPaUHCKUX aKL Ui

N OH. 0bm
PbIHOK KOTUPOBOK M3meHeHUA ueH akuum (3M)
Tukep  Ha3sanue Lewa, rpH g;(')gs"" 14 M CHI. 12M 1M2x ﬁ:ﬁc 000$ ?UOT(_)
AZGM A3oBobemalu 7.00 H/4 H/A, 438%  481%  16% 1.08 7.38 4.1 4.6
NITR WHTepnaiin HT3 1 H/4 H/A, -14% -25% 7% 1 29 0.4 3.03
DNSS [HenpocneucTanb H/o, H/A, H/o, H/A, -9% -21% 686 1281 1.2 0.01
DRMZ LPYsKKOBCK Malll.3-4 H/o, H/A, H/o, H/A, -6% -6% 1.0 1.8 14 6.8
DTRZ [OHenponetp-i T3 21.0 H/4 H/A, -53% 76% -9% 11.7 44.3 0.3 0.10
ENMA JHepromawicnewcTanb 0.5 H/n, H/o, H/n, -10% -43% 0.40 0.82 0.0 1
HAON XapbkoBoba3Hepro 1.0 H/A, H/A, H/A, 87% -12% 0.5 1.3 0.1 0.7
HMBZ Cser WaxTépa 0.45 H/A, H/A, 13% -23% -10% 0.26 0.57 0.4 8
KIEN KnesaHepro 8.8 H/A H/A, -2% 88% 104% 3.7 17.6 2.7 2.88
KSOD Kpbim coga 1.1 H/4 H/A, 0% 9% -2% 0.49 1.15 0.0 0.2
NKMZ HKM3 4000 H/A, H/o, H/A, 0% 8% 3453 4907 /4 H/A,
SLAV MBK CnasyTnu H/o, H/A, H/o, H/A, 17% 31% 2.3 2.7 H/o, H/A,
SNEM HacocaHepromatu 1.8 H/A, H/n, 0% 21% -38% 1.4 2.7 1.2 55
SUNI CaH UHBeB YKkpauHa 0.20 H/4 H/A, 28% 12% 46% 0.05 0.38 15 114
TATM Typ6oatom 5.0 H/A, H/o, H/A, 55% 38% 1.8 4.9 13.1 23
UROS YKppoc 1.0 H/A, H/o, H/A, 4% 24% 0.9 1.0 H/A, H/A,
ZACO 3anoposKKOKC 1.9 H/A, H/o, 90% 27% 11% 0.3 2.8 2.2 9.0
ZATR 3TP 2.6 H/4 H/A, 0% 27% 29% 1.2 25 1.7 5.4
ZPST 3anoposKcTanb 1.3 H/A, H/A, -13% -32% -73% 1.3 4.9 0.0 0.1
3apyb6exHble 6UpKu M3MeHeHUs LeH akumi '(C.I;,F||\./|;)6M
Tukep HassaHue Tek. LieHa
AGTPW  Agroton PLN 2.3 176.6 20.0%  -9% T71%  -76% 11 13.9 168 221
ASTPW  Astarta PLN 72.7 208.9 -0.1% 17% 32% 24% 44.2 75.2 200 10
AVGRLI  Avangard $9.8 63 0.2% 10% -14%  -3% 7.3 12.0 97 11
FXPOLN  Ferrexpo GBp 175 1959 1.5% 28% -30%  -4% 130.1 296.6 4220 1677
CLEPW  Coal Energy PLN 2.7 374 -2.5% 4% -72%  -83% 1.8 18.0 37 49
IMCPW  IMC PLN 16.0 38.2 1.3% 13% -2% 19% 115 17.4 141 32.3
JKXLN JKX Oil&Gas GBp 65 110 3.2% 22% -17%  -28% 48.0 98.0 201 237
KERPW  Kernel Holding PLN 53.0 975 2.6% 8% -21%  -25%  45.1 76.0 2478 150
KSGPW  KSG PLN 11.3 4 0.0% -11% -3% -32% 7.9 18.8 57 18
MHPCLI  MHP $18.0 621 -0.8% 3% 15% 39% 12.8 19.9 1820 102
MLKPW  Milkiland PLN 12.3 8.9 -0.4% 8% -15%  -31% 10.0 18.5 62 18.1
OVOPW  Ovostar PLN 77 3.56 -0.8% 2% -13%  -13% 67.9 1090 7 0.3
RPT LN Regal Petroleum GBp 15.8 1 0.0% -11% -53% 7% 13.75 4150 5 16
SGRPW  Sadovaya Group PLN 1.0 13 0.0% -12% -51%  -69% 0.9 4.9 35 104
WESPW  Westa PLN 0.6 5 -1.6% -2% -19%  -5% 0.4 1.8 19 102
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI
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OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig PeKkomeHga.
UNAF 116 770 5 H/4 H/4 MepecmoTp 03 05 04 1.7 1.2 12 2.8 2.3 2.1
UTLM 0.15 345 7 H/4 H/4 MepecmoTp 0.8 - - 3.3 - - oTp - -
MTBD 19 1.3 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 10.4 35 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.10 369 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 4.9 - -
uscB 0.13 206 4 H/o, H/o, MpuocTtaH H/g - - H/o, - - 4.8 - -
CEEN 5.2 235 21 11.2 116% Mokynatb 03 03 03 6.2 2.9 2.3 531 34 2.3
DOEN 24.8 72 14 83 234% Mokynatb 02 02 02 53 1.9 18 oTp 1.9 15
AZST 0.6 324 4 H/4 H/4 MpuocTtaH 01 01 01 omrp 220 34 oTp otp  oTp
ALMK 0.04 126.1 4 H/4 H/4 MpuocraH 04 06 07 69 12.7 108 35 499 51
ENMZ 35 45.3 9 H/A, H/g, MpuocraH 00 00 orp otp otp 0.6 14 oTp  oTp
HRTR 0.7 2076 2 H/o, H/o, MpuocTtaH 03 - - 1.7 - - 2.1 - -
PGOK 10.0 235 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.8 - -
CGOK 6.7 965 0.5 H/o, H/o, MpuocraH 1.2 - - 19 - - 3.0 - -
SGOK 8.4 2379 06 147 75% Mokynatb 14 16 16 21 H/A, 0.0 3.0 00 00
[ Kokeoxwwer ]
AVDK 3.3 78.5 9 H/4 H/4 MpuocraH 01 01 00 123 16 11 oTp otp 7.7
ALKZ 0.12 43.9 2 H/4 H/4 MpuocraH 01 - - 5.3 - - oTp -
YASK 0.6 18.9 9 H/A, H/A, MpuocTaH 02 02 01 44 3.0 2.2 22 1.4 0.8
AVTO H/A H/4 14 159.6 H/m Cn.Mokynatb H/A  H/A  H/a  H/a  H/4 H/a  H/g H/a  H/A
AZGM 7.0 40.0 3 H/4, H/4, bes oueHKu 01 02 02 1.3 >100 7.6 0.5 otp 121
KvBZ 235 3312 5 39.5 68% MokynaTtb 04 03 04 25 33 4.2 3.9 4.8 6.2
LTPL 1.6 441 24 6.58 302% MokynaTtb 02 02 01 30 1.8 1.2 4.9 34 1.7
LUAZ 0.04 19.8 11 H/4 H/4 MepecmoTp 08 08 0.7 104 121 938 oTp oTp  oTp
MSICH 1838 469 24 5880 220% Mokynatb 06 06 05 16 13 13 2.8 1.9 18
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.6 231 3 3.9 48% Be3 oueHKM 06 - - 7.2 - - >100 - -
SNEM 18 6.6 16 H/4 H/4 MpuocTtax 00 - - 0.3 - - 0.5 - -
SVGZ 1.25 34.8 8 3.0 139% Mokynatb 01 02 02 1.2 156 3.9 1.7 otp 49
ZATR 2.6 706.3 14 H/n, H/n, MpwuocTtaH 20 - - 5.3 - - 6.2 - -
SLAV H/A H/4 3 4.48 H/4 #3HAY! H/a  H/a  H/n  HW/g H/p H/p  H/A H/o,  H/4
SUNI 0.20 2326 2 0.42 114% Mokynatb 05 04 04 31 3.4 2.9 11.2 139 81

OueHKa Apt Kanutan

WWW.ARTCAPITAL.UA
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.08.2013

OueHoYHble KO3 PUUUEHTDI

3apyb6exHbie 6UpxKM 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 73 572 37 H/4 H/A, Nepecmotrp 2.1 - - 45 - - 3.9 - -
AVGR LI $9.8 623 23 19.5 100% Cn.Mokyn 1.3 13 10 29 30 26 32 29 31
FXPO LN GBp1l75 1577 w/g 273.0 56% MoKkynaTtb 0.9 1.4 1.4 2.1 5.0 5.2 2.8 7.3 7.0
JKXLN GBp 65 170 H/a  H/A H/o, bGe3 OueHKn - - - - - - - - -
KER PW PLN 53 1328 62 62.9 19% [Lepxatb 09 10 08 53 67 50 59 73 54
MHPCLI  $18.0 1902 35 225 25% Mokynatb 22 21 16 6.7 56 50 7.3 62 56
MLK PW PLN 12 121 22 25.1 104% Nokynatb 0.5 0.4 0.4 4.1 3.7 3.1 5.9 7.0 4.9
RPT LN GBp 16 77 H/o  H/A H/o, bGe3 OueHKn - - - - - - - - -

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

MokpbiTne be3s OueHKH EV/S EV/EBITDA P/E

LB Ancaiig Aata

2
DNON 152.0 112 9.1 H/a H/o, - 01 - - 30 - - 206 - -
DNSS H/n, H/n, 10.0 /g H/n, - W/o - - H/m - - H/m - -
DRMZ H/n, H/n, 13.0 w/n H/n, - W/o - - H/m - - H/m - -
FORM 0.7 51 4.0 H/A H/4 - H/n - - H/n - - otp - -
HMBZ 0.5 19 220 H/g H/o, - 01 - - 03 - - 24 - -
KIEN 8.8 117 9.3 H/A, H/n, - 0.1 - - otp - - otp - -
KREN 0.8 18 8.7 H/A, H/4 - 01 - - 2.6 - - 43 - -
MZVM 0.1 6.1 15.7 H/g H/A, - 1.3 - - 111 - - otp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 35 - - otp - -
SHCHZ 0.5 48 H/o  H/A H/o, - 0.2 - - 0.6 - - 3.1 - -
SHKD 0.8 33 54  w/p H/A, - 07 - - 19 - - 22 - -
TATM 5.0 260 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 1.9 28 7.2 H/A, H/A, - 0.1 - - 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
abbeKTUBHON BHYTpeHHel aAoxopHocTblo Ao 10%. B cuay Toro, 4to akuuu aABnAoTcA 6osee PUCKOBLIMM AKTMBaAMW, YemM [ONroBble
WHCTPYMEHTbI, NPU OAUHAKOBOM AOXOAHOCTU HUXKE 5% Ha roa, npeanoyTeHne Hy»KHO OTAaTb AOTOBbIM MHCTPYMEHTaM pedUHaAHCUPOBaHUS,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPoAaBaTh. OXKMAAEeMbI NOTEHLLMAN POCTa MOXKET KoiebaTbcA B 3aBUCUMOCTU OT ABUNKEHUSA LLEHbI
1 BOJIATU/IBHOCTM PbIHKA. Takne KonebaHna fonycTumbl U ByayT NpUBOAUTL K U3MEHEHUIO PeKOMEHALMM MO KOHKPeTHbIM Bymaram. Kpome
TOro, Mbl MUcnonb3lyem pekomeHgaunio CNEKY/IATUBHAA MOKYIKA, KoTopas NpucBavMBaeTcs SMUTEHTAM MOBbILLEHHOM PUCKOBAHHOCTU. K
KPUTEPUAM MOBbLILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHuA (GUHAHCOBOTO COCTOAHUA SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe Mexay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIM PeUuTUHT, onpenensaembli
OTBETCTBEHHbIM aHaJIMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 06.08.2013

PerpeccnoHHbi AHanus UX

[OuHamuKa c Hayana 2012r., % CpaBHUTeNIbHble KO3)PULUEHTDI
P/E P/S
RTS  -13 S&P 500 CLIA 15.48 13.95 153 147
STOXX-50 Espona 12.46 11.06 0.80 0.77
SHComp -10 .
New Eur Blue Chip  Espona 11.54 10.65 0.77 0.78
MSCI EM Nikkei AnoHuna 18.07 16.08 0.74 0.72
Prague FTSE Benukobpr  12.66 11.46 1.00 0.97
DAX FepmaHua 12.44 11.03 0.69 0.67
UX MeguaHa no pas3sutbim ctpaHar  12.56 11.26 0.79 0.77
New Eur Blue... MSCI EM 10.76 9.61 0.98 0.92
MICEX SHComp Kutait 9.02 7.90 0.78 0.70
MICEX Poccun 5.29 5.27 0.69 0.66
PFTS RTS Poccust 5.32 5.29 070  0.67
WIG Bovespa Bpasunus 13.74 9.64 0.85 0.79
STOXX-50 WIG Monblua 14.03 12.91 0.86 0.86
Prague Yexun 12.49 10.92 0.99 0.95
World MepaumaHa no passusatowmmea ¢ 10.76 9.61 0.85 0.79
S&P 500 PFTS YKpauHa 5.89 #N/AN/A 0.21 0.22
o UX YKpanHa 23.88 #N/AN/A 0.15 0.18
Nikkei } X MegauaHa no YkpaunHe 14.88 #4ucno! 0.18 0.20
40 -20 0 20 40 60 MoTeHuMan pocTa K pasBuT. cTpal -16% #4Mncnol! 336%  286%
MoTeHuMan pocTa K pas3suBe. CTpa -28% #4Mcno! 371%  293%
PerpeccroHHbI aHanus uHaekca UX
3000 F-mmmmmm e - 0% Anekceli AHOpeliveHko: [UCKOHT wuHAekca UX K cnpasegnvsomy
——VYb e YB-nNporHos .. Mpemua (Nw o
' - I T L 10% perpeccMoOHHOMY 3Ha4YeHWIo NpPeKpaTu pocr: NPOAOMKABLUMINCA C aBrycra
2500 | @ S ! 2011. MNocne noHwkeHuAa kpeauTHoro pewtuHra CLUA wn peueccum B
' -20% EBpo3oHe, K 25 oKTAbpa 2012 AMCKOHT aowen Ao otmeTkn 70% nocne
2000 - 3HauyeHna B 15%, KoTopoe 6blno gocturHyto netom 2011. MocnegHue
-30% yeTblpe MecALa AMCKOHT Konebanca B npeaenax 65-70%, nopgasas nepsble
1500 -40% npusHakM ctabunmsaumm UX. [JanbHeiwana AMHAMMKA UMHAEKcA W

COOTBETCTBYlOLLEE 3HAYeHWEe AUCKOHTA 6yayT BO MHOIOM 3aBMCETb OT
_50%  BHYTPeHHMX GaAKTOPOB, TAaKMX KaK BO3MOMKHOCTb cornaweHus ¢ MB® wan

1000 AM anbTepHaTUBHOro cornaweHuna no TC c Poccueir. B KoHeyHOm wTOTE,
-60%

1 OKOHYaTesIbHbIM BO3BpaT MHAeKkca UX K cnpasea/iMBoit ctoumoctn byaer
500 - W 70% CBA3aH CO CHWKeHMeM GOHAOBbIX PUCKOB HA MNOFPaHWUYHbIX PbIHKAX,
Mpemwua (AMCKOHT): -66.38% KoTopomy b6yayT cnocobectBoBaTb Mepbl ®PC no  CTUMYAMPOBaHUIO
0 ‘ ‘ ‘ ‘ ‘ -80% 9KOHOMMKMU, HOBbIW payHZ KOTOPbIX CTapToBan B asrycre 2012.
asr OKT aek beB anp  uioH

PerpeccuoHHbIi aHann3 NO3BOAET OTCIEAUTL 3aBUCUMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4E/IUTb YYacCTKK, rae U3MEHeHun
pbIHKa 3HAUMTENbHO OTK/IOHAKOTCA OT UCTOPUYECKUX 3aBucumocteit. Cpeayn GaKTopoB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, mbl BbIAEAWAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBMBaloLMeCa CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6bina YCTaHOBNEHA BbICOKAsA CTaTUCTMYECKas 3aBMCMMOCTb OT BCEX MEepeyucieHHbIX (GakTopoB, YTO MO3BOAAET BbIMUCAATL CrpaBes/MBoe
perpeccMoHHoOe 3HayeH1e MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaTh TEHAEHLUMW B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLA/0K.

FX - Tno6anbHblit BaNlOTHbIN PbIHOK

Kommenmapuii: Jlydwwne aHanutukn Forex oxupatoT pocta  Kypca
ponnapa s 2013 rogy, HecmoTpA Ha peanusaumio QE3 8 CLLA. Mo utoram
QE1 $ uHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3TM ABa payHAa

84 A_a AA . M -_/Jw\
\ad v v L 1.30 KO/IMYECTBEHHOTO cmAryeHna ®PC Bamna B 6aHKOBCKylO cuctemy $2,3
. TpAH. Ho ceityac 3KcnepTbl NOANAraloT, YTO CMPOC HAa S KaK OCHOBHYIO
82 7= N

86 1.35

Dollar Inde

EUR Curncy

pe3epBHYylO BaflOTy mupa nepesecuT nocneactsna QE3. Mpu stom oHu
L\J L 1.25 OXMAalT yKpenaeHuna Hausantotbl CLUA 6aumke K Havany 2013 roga,
80 Toraa Kak IV KBapTan BCe ele MOXKeT NPOUTHU Nog, 3HaKOM poCTa eBpo.
78 : : : 1.20
30-Apr 31-May 30-Jun 31-ul

WWW.ARTCAPITAL.UA 8



http://www.artcapital.ua/

APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
JKOHOMMYECcKan aKTUBHOCTb
BBIM, % 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), $ 1843 2319 3090 3924 2200 2942 3575
BB BBIM/a.H.** (NMNC), $ 5583 6 228 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/g.H.*¥* (NMC), 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
BHyTpeHHuWI 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
FpaduK BbIXOAa eXXeMeCAYHON MAKPOIKOHOMMUYECKON 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 NpoLAbIi mecaL)
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 Focgonr (3a npownbiit mecau)
25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)
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APT-KAMUTAN

ExkeaHeBHbI 0630p GOHA0BOIO pbiHKA YKpauHbl

CobpaHuna AKunoHepoB u [lusngeHabl

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

DOEN
CEEN
MTBD
MSICH
ENMZ
HRTR
DGRM
STIR
LTPL
FORM
MzZVM
SMASH
SUNI
DNON
SHKD
CGOK
SGOK
KVBZ
DNEN
AZGM
KIEN
NITR
USCB
AVDK
SNEM
ZAEN
SHCHZ
NVTR
ALKZ
AZST
YASK
PGOK
SVGZ
UTLM
BAVL
AVTO
ALMK
SLAV
KREN
LUAZ

20.03.
21.03.
28.03.
28.03.
29.03.
09.04.
09.04.
10.04.
11.04.
15.04.
16.04.
16.04.
16.04.
17.04.
17.04.
18.04.
18.04.
18.04.
18.04.
19.04.
22.04.
23.04.
23.04.
24.04.
24.04.
24.04.
24.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
26.04.
26.04.
26.04.
29.04.

faata
oTCeyK
14.03.
15.03.
22.03.
22.03.
25.03.
03.04.
03.04.
04.04.
05.04.
09.04.
10.04.
10.04.
10.04.
11.04.
26.02.
12.04.
12.04.
12.04.
12.04.
15.04.
16.04.
17.04.
17.04.
18.04.
18.04.
26.02.
18.04.
19.04.
19.04.
19.04.
19.04.
21.04.
19.04.
19.04.
19.04.
19.04.
22.04.
22.04.
22.04.
23.04.

Donetsk
Kyiv

Kyiv
Zaporozhie
Enakievo
Khartsizsk
Donetsk
Gorlovka
Lugansk
Kyiv
Mariupol
Sumy

Kyiv
Dnepro-vsk
Kirovske
K.Rog

K.Rog
Kremenchug
Zaporozhie
Mariupol
Kyiv
Dnepro-vsk
Kyiv
Avdeevka
Sumy

Lviv
Udachna
Novomo-vsk
Alchevsk
Mariupol
Makeevka
Komsomolsk
Stahkanov
Kyiv

Kyiv

Kyiv
Alchevsk
Zaporozhie
Simpheropol
Kyiv

Hepacn.
npmo.
420
1448
-97
7333
-216
313
159
-2 245
559
-4 594
-66
371
1311
1386
470
1630
4957
n/a
1063
-349
741
1702
192
2390
298
49
1571
237
450
5453
1019
4278
516
-2 803
750
2281
-3166
1542
105
-974

* - MporHo3 ApT Kanutan BblAeNeH KpacHbIM LLBETOM

WWW.ARTCAPITAL.UA

31
234
-57
1619
69
273
160
-2245
56
4.3
55
246
200
172
58
770
3534
771
939
-97
2375
46

15
-1110
69
221
382
10

3.7

-2 695
88
432
4.7
367
319
182
-1028
513
-160
-323

-28
35
-58
1344
249
788
43
-350
72
777
-61
0.4
165
43
122
2599
6249
642
286
702
-1196
-27
347
-258
94
80
122
-63
-17
-508
120
2137
160
-137
31
128
291
483
33
5.9

n/a
564%
-2%
20%
-12%
-65%
272%
542%
-22%
n/a
n/a
68704%
21%
296%
-52%
-70%
-43%
20%
228%
n/a
n/a
n/a
-96%
330%
-27%
-12%
214%
n/a
n/a
431%
-27%
-80%
-97%
n/a
942%
42%
n/a
6%
n/a
5381%

Onsuna,.
rpH/aKku*
0.39
0.19

Aunsug,
[0X0A,

12.0%
5.7%

JIEY ]

OTCEeYK.

19.51
3.986
14
1971
32.5
0.4915
0.755
10.85
1.68
0.595
0.1281
2.498
0.175
150
0.922
6.1
6.483
25
206.9
7.5
8.5

0.1185
2.955
2.8
85.8
0.55
0.1849
0.134
0.571
0.562
9.18
1.381
0.125
0.0982
21
0.0426
2.3
0.687
0.0499
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'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp

350
300 W
250
200
France
150 Italy
100 - ———Spain
50 W
0
6513 26513 156.13 5.7.13 25.7.13
Fno6anbHbIN KPeaUTHBIA PUCK
4000 — 5Y CDS
3000 __\/’v/\,/\j—,\/\/\J\/\\\r/\/
2000 + Argentina
Venesuela
Ukraine
1000 -+ Portugal T
_‘_'_’_/_NI"—/\’_M
M
0 t t t t
105.13 30513 19.6.13 9.7.13 29.7.13
ToBapHbIA PbIHOK
1400 — Baltic Dry Index
1200 +
1000 +
800 -+
600 t t t }
9513 29513 186.13 8713 287.13
140 — Iron-ore price (China, export), $
Iron ore
130 +
120 +
110 +
100 +
90 } } } }
9513 29513 18.6.13 8.7.13 28.7.13
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55

10Y Gov bonds , %
12

10Y Gov bonds Prime/High Grade, %

T i 3.0 -
German us
50 + 1 France
- 10
45
-9
40 +
-8
Italy
35 + Spain L7 15 +
Greece (RHS)
3.0 } } } } 6
6513 26513 15613 5713 25713 1.0 + + + +
8.5.13 28513 17.6.13 7.7.13 27.7.13
350 T )
5Y CDS 250 - Major global banks, 5Y.CDS
300 +
250 = 200
200 +
| | A,
too T 100 -;«\_/—//_U’ Citigrofjp —
50 - Spain Russia Barclays
Italy Brasil SocGen
0 1 1 : : 1 1 50 } t t }
10513 30513 196.13 9713 29.7.13
115 — Qil 1450 - Gold and base metals _ 3250
1400 3200
1o T 3150
1350 3100
105 +
1300 3050
100 + 1250 3000
1200 2950
95 1 2900
1150 +
1 —— Light Sweet Gold (lhs) T 2850
90 1100 +
Urals LMEX Index (rhs) + 2800
85 ; } } 1050 t t H 2750
6.6.13 26.6.13 16.7.13 58.13 6.6.13 26.6.13 16.7.13 5.8.13
Price for rolled metal (China, export), $ 650 Chemicals, FOB Black Sea Spot Price, $/ton
800 + Urea Yuzhniy
750 _\A’_’_ 600 Ammonia fertilizer
550 -+ Ammonia nitrate
700 - 500
650 - 450
400 +
600 x&,\ 350 -
550 - ——— HRsteel sheet 300 -+
— CR steel sheet 250 -
500 t t 1 } 200 ) )
7513 27513 16.6.13 6.713 26.7.13 ) )
18.6.13 8.7.13 28.7.13
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AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTens genaprameHTa no

TOProBbIM OMepauuam n
npoAakam
KoHcTaHTuH WnnuH

PykoBoauTenb HanpasneHus no

paGOTe C 4YaCTHbIMU NHBECTOPaMmn

HwHa ba3apoBsa
Cneymanuct

no paGOTe C 4YaCTHbIMU KINEHTaMMn

PomaH Ycos

PykoBoauTe/ib HanpasieHus
MPUB/EYEHNA YACTHbIX K/IMEHTOB
Burtanwmii bepauuesckuii

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmi
MNHBECTULMOHHbIA KOHCYNbTaHT

AnekcaHgp Jlo6os

Cneuwuanuct no paborte ¢
KOPMOPaTUBHbIMU KNEHTaMM
Onbra LWynenosa

MopTdenbHbI ynpaBasowmi
MHCTPYMEHTaMu C
dUKCMPOBaAHHOM [OXOAHOCTbIO
WBaH 3apakeBcKuit

Pykosoautenb

YyebHoro LleHTpa APT KAMUTAN
OkcaHa LLleBueHKO
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AENAPTAMEHT
MEXAYHAPOOHbIX
NPOAAXK

Pykosoautenn
LenaptameHTa
MeXAYHapOAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHapeiiueHKo

CTapLimnii aHaNUTUK:
MoTpeb. cektop, TMT
AHppeii 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

patiota@artcapital.ua

shostak@artcapital.ua
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