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®doHA0Bble UHAEKCHI

MTD YTD

UHpekc CrpaHa DTD

P/E'12

DJIA CLLA 0.3 -0.5 -05 136
S&P 500 CLUA 0.4 -0.3 -03 143
Stoxx-50 Espona 0.3 -0.8 -0.8 125
FTSE BB 0.2 1.1 1.1 12.9
Nikkei finonna -0.6 21 21 142
MSCIEM Passue. 0.3 3.7 3.7 10.0
SHComp Kurai -1.2 -1.2 12 6.9
RTS Poccna 0.7 9.2 9.2 3.1
WIG Monbwa -0.2 -20 -20 122
Prague  Yexua 0.6 24 24 123
WIGUkr Monbwa -0.9 -54 -54 39
PFTS YkpanHa 1.5 -0.7 -0.7 3.6
UX YkpanHa 0.7 -20 -20 22
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UHAaeKcHaa Kop3uHa UX
LieHa EV/
Tukep rpH DTD MTD YTD EBITDA
ALMK 003 -09 -22 -22 104
AVDK 3.00 -05 -24 -24 0.6
AZST 070 -11 -45 -45 2.4
BAVL 0.16 0.0 -143 -14.3 -
CEEN 5.95 01 -46 -46 1.9
ENMZ 339 -16 -56 -5.6 1.0
DOEN 41.84 13 -43 43 1.9
MSICH 1840 3.0 1.6 1.6 0.9
UNAF 240.0 1.8 -28 -28 1.7
uscB 0.15 20 -54 54 -

Apt Kan: EV/EBITDA’13. P/B asis 6aHKoB

YB: m 06bem $ MAH (n.1w.)

= N3meHeHue ueHbl, %

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
19 MAA 2014

PbIHOK aKuumii: MSICH (+2,98%) Bbipocna Ha HOBOCTAX

EBponelicknini nHaekc Stoxx 600 nogHancAa Ha 0,14% B NATHWUULY. AKTMBHOCTb TOProB/U
OCTanacb Ha BbICOKOM YPOBHE. B TO e Bpems, 0ANHHAALATL M3 CEMHAALATU eBPOMNENCKUX
MHOEKCOB  MPOAEMOHCTPUPOBAAW  OTpUUATENbHYIO  AMHaMMKY. Yucno  oomos,
CTPOUTENIbCTBO KOTOPbIX 6bl10 Hadyato B CLUA B ampene, Bbipocio Ha 13,2% m/m
COCTaBWNO MaKCMMasbHble ¢ HoAbBpa 2013r 1,072 mAH B nepecyeTe Ha roAoBble TEMMbI.
AHa/IMTUKM NPOTHO3MPOBA/IM MOBbILIEHME BCErO Ha 3,6%. 3To obecneunno poct S&P 500 Ha
0,4%. YKpanHcKkuii nHaekc UX nosbicunca Ha 0,68%. YBepeHHOCTM MoKynatenam npuaano
3aTUILIbE HA BOCTOKEe CTpaHbl. Jlyywuii poct 3adukcupoBaH no MSICH (+2,98%), USCB
(+2%). B 10 ke Bpema nogewesenm ENMZ (-1,57%), AZST (-1,06%). UHaekc WIG-Ukraine
npocen Ha 0,93% Ha cHU»KeHun akuuin UMK (-6,49%), MunkuneHg, (-6,36%).

3arono0BKKU HOBOCTEM
41 YKpauHCKOe MpaBUTEIbCTBO NMPUBEPKEHO MAEe AeLeHTPaAM3aLNN BAACTU
& KoHOAMKT c PO noKa He oTpasm/ica Ha SKOHOMMYECKOM MoJioXKeHUn MoTtop Cruum

Nupepbl 06bemoB u UsmeHeHus LieH
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HoBocTn n AHaNIMTUKA

BantoTHbI PbIHOK YKpPauHbI
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KpepauTHble cTaBKM Ha meXKb6aHKe
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MwupoBble ToBapHbie U BaZIlOTHbIE PbIHKU

UHaekc LlenHa DTD,% MTD,%

3on010 1293 -0.21 0.15 -22.72
Hedtb (L.Sweet) 102 0.51 2.29 10.3
EUR/USD 137 -0.04 -1.18 3.75

KaneHpapb MaKpoOCTaTUCTUKK:

Yucno UHaukaTop

mecaua

05-07 NHnauma

06-11 OTyeT HBY 0 BaNtOTHOM pblHKe

12-14 BHewwHAA TOprosaa

14-15 Po3HMYHbIN TOBapoobopoT

15 KanuHBecTMumm 3a KBapTan

15-17 MHAeKc npomnpoun3BoacTBa

20-29 MoTpebutenbckme HacTpoeHus

23-30 MnaTexHbI 6anaHc

25-30 [ocponr

25-28 MHAeKc peanbHbIX 3apnaat
noapobHee

WWW.ARTCAPITAL.UA

JKOHOMMUKA U d)VIHaHCbI
YKpauHCKOe NPaBUTE/IbCTBO MPUBEPIKEHO UAEE AELEHTPaNM3aLUn BAacTu

MHTepdakc: YKpaMHCKoe MpaBUTENbCTBO MPMBEPKEHO WAee AeleHTpanusaumm
BNaCTM W roToBo obecneuyntb cheumanbHbld CTaTyc A8 PYCCKOrO U A3bIKOB
HALMOHAbHbIX MEHbLUMHCTB, CKa3an npembep-MUHUCTP YKpanHbl ApceHunin AueHIoK B
X0 2-r0 BCEYKPAMHCKOro KPYrioro CTofla HauMOHa/NbHOrO eAMHCTBa B XapbKose.
OTHOCMTENbLHO CTaTyca PYCCKOro A3blka Npembep OTMETWU/, YTO KabMWH B COCTOAHUM
obecneuntb cneuuanbHbIi CTAaTyC ANA PYCCKOro f3blka, M [aTb BO3MOXHOCTb
Ka*KA0My PermoHy camocToATeIbHO Pa3BMBaTbCA B paMKax eaMHOM rocyAapcTBeHHOM
NONMTUKN. B OTHOWEHMM 3KOHOMWMYECKOM COCTaBAAIOLWLENA, NPaBUTENbCTBO FOTOBO
NoBbICUTb 3KOHOMMUYECKYHD CaMOCTOATE/IbHOCTb BOCTOYHbIX PErMoHoB MO WX
)enaHnuto. OH BbICKa3anca 3a nNpoBeAeHME 3KOHOMMYECKOro 3KCrnepumeHTa B
oTAeNbHbIX 06nacTax YKpauHbl. OH TakxKe p[06aBWA, YTO HA TeKywen Hegene
BpemeHHas crneumnanbHaa Komuccusa BP aonxkHa 3aBepwuTb paboTy Hag, NpoeKkTom
M3MEHeHUI B KOHCTUTYLMIO, NOTOM ee HanpaBAaT B BeHeunaHckyto komuccuio. Mo ero
MHEHUI0, U3MeHeHMA B KOHCTMTYUMIO, KoTopble obecneymBaloT AeLeHTpannsaumio
BNACTM — ABNAETCA NepBbIM PeasbHbIM LArom fno yperyanmpoBaHuio Kpusmca B cTpaHe.
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KomnaHuu 1 pbiHKK

KoHdAuKT ¢ PO noka He 0Tpa3uica Ha IKOHOMUYECKOM nonoxkKeHun Motop Cuun

MNpe3naeHt MoTtop Cuuy Bauvecnas borycnaeB cKasan, 4To KOHGAMKT ¢ Poccuelh noka He
OTpa3un/CcA Ha SIKOHOMUYECKOM nosioxeHnn MoTtop Cuuum: Ha 2014 rog cdopmunpoBaH noptdens
3aKa30B Ha ypoBHe S1 mnpa, 4To cooTBeTCTBYeT ypoBHIo 2013 roaa. B To e Bpems oH aobasu,
YTO OrpaHMuMBaAA 3SKOHOMUYECKOe coTpyaHudectBo ¢ Poccuerr B chepe ONK, Bnactm
NnepeknaabiBatoT Ha YYACTHUKOB YKPAMHCKO-POCCUICKOM NPOMKOOMepaLMuM B 3TOM CeEKTope
OTBETCTBEHHOCTb 33 aHHeKcuto Poccumelr Kpbima n pectabunmsaumio Boctoka YKpauHbl. OH
06bACHW/, YTO B MOZLEPHM3ALMIO NPEANPUATUA BAOMKEHO OKoao S1 mapg. 3To nossoaser
M3roTaBAnBaTb ABUraTen HOBbIX TUMOB, NPOAaBaTb WX Ha HOBble pblHKK. B. borycnaes
nob6asun, uto MoTtop CuY CKOpPO MONYYUT CEPTUOMKAT Ha HOBbIM TUMN ABUraTenen, KotTopble
6yaet npopasaTbeA B EBpony.
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ANHaMMKa YKPaUHCKUX aKL Ui

MN3meHeHUs ueH akuumii (B [H. 0bm
PbIHOK 3aABOK

usD) (3M)
Tukep HassaHue LeHa, rpH ?;686'“’ 14 1M CH.I. 12Mm :\'Azx- ]MZaMK; 000$ 000 wr.
UNAF YKpHedTb 240 113 1.8% -5% -3% 43% 94.1 187.8 95 4.8
GLNG FanHadToras 0.09 H/4 H/L -14% H/L -50%  0.06 0.07 0.0 2
UTLM YKpTenekom 0.16 29.2 1.3% 0% -1% -20% 0.09 0.17 9.4 654
MTBD MocTtobyp, 19 H/4 H/4 -10% -1% -21% 10.5 24.6 2.6 1.90
STIR Ctupon 13.8 H/4 H/4 0% 2% -17% 7.0 15.6 2 2.0
BAVL Asanb PaliddaiizeH 0.16 18 H/4 -11% -14% 6% 0.05 0.14 63 4378
FORM BaHk ®opym 0.6 0 -5.0% -14% 2% -28% 0.2 1.0 1.2 233
uscB YKpcoubaHk 0.15 0 2.0% -9% -5% -14% 0.10 0.25 5 280
CEEN LeHTpaHepro 6.0 187 0.1% 1% -5% 2% 2.3 7.2 127 256
DNEN [HenpsHepro 450 0.0 2.5% 5% -5% 60% 1346 394 3.2 0.10
DOEN [oHbaccaHepro 41.8 51 1.3% -4% -4% 42% 13.5 37.5 46 12
KREN KpbimaHepro 1.8 23 -10.0% -26% -18% 93% 0.6 1.7 2.1 17.3
DNON [HenpobnsHepro 100.0 0.1 -17.4% 89% -22% -55% 33.2 1953 04 0.0
ZAEN 3anagaHepro 136 H/o, H/o, 5% 1% 14% 62.5 127.0 35 0.3
ZHEN *KutommpobnsHepro 1.6 H/A, H/L 6% -20%  53% 0.5 1.3 0.6 5.0
AZST A3oBcTanb 0.7 1 -1.1% -7% -5% -18% 0.3 0.9 14 204
ALMK Anyesckuii MK 0.03 7 -0.9% -14% -2% -50% 0.01 0.06 14 3965
DMKD OMK [3epsKMHCKOro 0.09 H/o, H/o, H/A, H/A, H/4, H/A, H/A, H/A, H/A,
ENMZ EHakunesckuit M3 34 1 -1.6% -8% -6% -30% 19.6 49.0 15 4
MMKI MMK nm. Unbnya 0.15 H/4 H/4 -7% -4% -47% 0.05 0.18 2.8 195
Tpy6bi
HRTR Xapubl3ckuin T3 0.8 0.1 3.7% 9% -3% 13% 0.3 0.8 4.4 68
NVTR MHTepnaiin HMT3 0.3 H/4 H/4 18% 8% 18% 0.1 0.3 1.4 61.4
Henpypa&Yronb
CGOK LleHTpanbHbIn TOK 7.2 H/A, H/o, -21% -6% -23% 4.3 9.4 0.5 0.6
PGOK MonTasckuii TOK 13.0 0.8 1.2% H/4 H/4 -5% 4.0 13.7 H/A H/A
SGOK CeBepHbiit FTOK 8.2 0.9 3.7% -12% 2% -16% 4.8 9.8 4 4
SHCHZ LY "Mokposckoe" 0.54 H/4 H/4 -20% -3% -29% 0.1 0.6 0.7 14
SHKD LaxTa K. JoHbacca 0.95 11 H/G -16% -3% -19% 0.3 1.2 15 20.1
AVDK ABpeeBckuii KX3 3.0 7 -0.5% -10% -2% -33% 1.0 4.7 17 62
ALKZ AnyeBCKKOKC 0.06 H/4 H/4 -32% 0% -80% 0.03 0.16 0.6 114
YASK AcMHoBCKMI1 KX3 0.6 11 1.4% -13% -6% -30% 0.4 0.6 2 35
AVTO YKpasTo H/4 H/4 H/4 H/A H/4 -5% 19.6 19.6 H/A H/A
KVBZ KptokoBckuii BC3 15.5 15.9 -0.3% -12% -13% -56% 6.9 28.4 9 4.6
LTPL JlyraHckTennoso3 1.4 0.1 -3.3% -15% -11% -44% 0.9 2.2 1.8 13
KRAZ ABTOKpa3 0.05 0.0 2.0% -13% -9% 23% 0.02 0.05 0.7 140
LUAZ NIYA3 0.04 0.1 12.0% -3% -16% -29% 0.01 0.08 0.7 213
MSICH Motop Cuy 1840 121 3.0% -6% 2% -37% 1115 2 495 204 1.1
MzVvM MapuynonbTaxma 0.1 18.1 H/4 13% 19% -45% 0.0 0.3 2.8 338.0
SMASH CMHMNO ®pyHse 4.4 8.3 17.3% 16% -7% 10% 1.7 4.0 0.21 0.69
SVGZ CTaxaHoBCKui1 BC3 1.0 0.2 -0.1% -13% -17% -49% 0.6 1.7 1 10
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ANHaMMKa YKPaUHCKUX aKL Ui

M3meHeHUs LeH akuuit (B

PbIHOK KOTUPOBOK H. 0bm (3M
p USD) A (3M)
Tukep  HassaHue Liea, rpH ‘2';(;:6"" 14 IM  CHI 12M 1sz i:aMKc 000$ 000 wr.
AZGM A3o0Bo6LEMALL 3.75 H/4 H/4 50% 58% -66% 1.27 7.62 0.4 1.6
NITR WHTepnain HT3 1 H/4 H/4 -33% -43% -59% 1 2.6 0.0 0.35
DNSS [HenpocneucTanb H/4 H/4 H/4 -30% H/L 29% 686 1271  H/g H/A
DRMZ Lpy*KKOBCK MalLLl.3-4, 0.3 H/A H/4 -73% H/L -90% 0.2 1.7 0.1 1.1
DTRZ [OHenponetp-i T3 26.0 H/4 H/4 -11% H/4 -66% 15.2 44.1 0.5 0.26
ENMA JHepromawicnewcTaib 0.6 H/n, H/o, -7% H/n, -49% 0.40 0.81 0.0 0
HAON XapbkoBobnsHepro 0.8 H/4 H/L -18% H/L 2% 0.3 0.9 0.2 3.0
HMBZ Ceert Waxtépa 0.39 H/A, H/A, 53% H/A, -31% 0.18 0.49 0.0 1
KIEN KunesaHepro 10.8 H/4 H/G 7% -6% -39% 3.9 17.6 1.8 1.77
KSOD Kpbim coga 0.6 H/A, H/n, 0% H/o, -65% 0.37 1.07 0.0 0.0
NKMZ HKM3 4001 H/A H/4 -27% H/4 -31% 2721 3921 H/m H/A
SLAV MBK CnaByTuu 6.3 H/A H/4 1% 3% 61% 2.3 6.1 4.3 6.2
SNEM HacocaHepromatu 3.0 H/4 H/4 47% 51% 20% 14 3.8 0.2 0.9
SUNI CaH MH6eB YkpanHa 0.17 H/n, H/n, -23% H/A, -68% 0.05 0.38 1.8 94
TATM Typboatom 5.0 H/A H/4 213%  31% 7% 1.1 4.9 0.4 2
UROS YKppoc H/4 H/A H/4 H/4 H/4 0% 1.0 1.0 H/4 H/A
ZACO 3anoposKKOKC 3.3 H/A, H/o, -6% H/n, 50% 0.5 2.9 0.2 1.4
ZATR 3TP 1.8 H/4 H/4 -64% -73% -86% 0.3 2.5 0.4 3.5
ZPST 3anoporcTanb 1.0 H/A, H/A, -28% H/A, -54% 0.7 1.6 0.1 13
MN3meHeHMA ueH akuui (B
3apy6exxHble 6upKu a umid ( OH. 06Mm (3M)
usD)
Tukep  HassaHue Tek. LieHa ?;686"" 14 1M CHI. 12M ::x 1MzaM.<c 000§ 000 wr.
AGT PW  Agroton PLN 2.3 20.6 2.2% 2% -3% -21% 1.4 5.7 729 613
AST PW Astarta PLN 39.9 7.5 0.0% 2% -3% -31% 36.2 77.5 200 14
AVGR LI Avangard $8.9 94 -1.6% -9% -2% 0% 7.6 13.0 349 37
FXPO LN Ferrexpo GBp 142 1360 -4.2% -6% -2% -23% 127.5 208.6 2851 1136
CLE PW Coal Energy PLN 1.2 6.7 1.7% -10% -5% -74% 0.9 5.1 341 655
IMC PW IMC PLN 8.4 38.3 -6.5% 1% -11% -35% 7.5 16.9 112 39.0
JKX LN JKX Oil&Gas GBp 59 144 -0.4% 2% 7% -3% 48.0 75.8 88 89
KER PW Kernel Holding PLN 26.5 1818 0.0% -9% -5% -55% 221 62.0 3030 318
KSG PW KSG PLN 4.5 H/A, H/A, 0% -6% -47% 4.5 129 23 10
MHPC LI MHP $14.6 188 -1.4% 19% 24% -17% 11.0 19.1 1599 125
MLK PW  Milkiland PLN 5.7 6.1 -6.4% -22% -17% -51% 5.7 14.2 17 5.7
OVOPW  Ovostar PLN 65 10.29 -2.7% -6% -7% -24% 58.5 103.0 31 1.4
RPT LN Regal Petroleum GBp 8.9 0 0.0% -13% 11% -62% 7.75 2400 8 45
SGR PW Sadovaya Group PLN 0.8 H/4 H/G -1% -1% -25% 0.5 13 113 390
WESPW  Westa PLN 0.5 H/4 H/4 -6% -7% -9% 0.4 0.9 37 176
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MMpOBbIe UHAEKCbI U BAa/1IOTbl

JAwvHamuKa ¢ Hayana roga, % CpaBHUTeNIbHblE KO3)PULUEHTDI
P/E P/S
Prague S&P 500 CLIA 15.92 14.32 1.63 1.56
Nikkei STOXX-50 Espona 14.25 12.47 0.95 0.92
New Eur Blue Chip  Espona 12.77 11.04 0.81 0.80
ux Nikkei AnoHua 15.82 14.22 070  0.68
WIG FTSE Bennkobpr  14.09 12.93 1.16 1.13
DAX lepmaHuna 13.35 11.72 0.77 0.75
SHComp
MepuaHa no passutbim ctpaHar  14.17 12.70 0.88 0.86
STOXX-50 MSCI EM 11.16 10.03 1.00  0.94
PFTS SHComp Kutait 7.86 6.92 0.71 0.65
MICEX Poccua 5.14 5.01 0.67 0.65
S&P 500
RTS Poccua 3.08 3.08 0.41 0.40
World Bovespa Bpasuama  11.14 9.83 1.13 1.06
MSCI EM WIG Monbwa 14.26 12.23 0.80 0.77
Prague Yexua 14.27 12.26 1.00 0.96
Bovespa
MepuaHa no pa3suBaloLLMMCA C 11.14 9.83 0.80 0.77
MICEX PFTS YKpanHa 4.21 HA, 0.29 HA,
RTS UX YKpauHa 3.08 HA, 0.28 0.26
MepanaHa no YKpauHe 3.64 0.28 0.26
MoTeHuuan pocra K passuT. cTpal 289% HA, 209%  235%
MoTeHuman pocra K pa3BmB. CTpa 206% HA, 181%  202%
FX - Tno6anbHblit BaNlOTHbIN PbIHOK
82 1.45
- 1.40
\/\L\[' - 1.30
Dollar Index===—— EUR Curncy - 1.25
78 r r r 1.20
10-Feb 10-Mar 10-Apr 10-May
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MakKkpo3KkoHomuueckue NoKasarenu

JKOHOMMYECKUI NOKa3aTesb
JKOHOMMYECKAA aKTUBHOCTb

BBIM peanbHbIi, % r/r 7.6 2.3 -14.8 4.1 5.2 0.2 0.0
MoTpebieHne gomoxosaicrs, % r/r 17.1 11.8 -14.9 7.1 15 11.7 7.6
HomuHanbHbI BBM, SMapa,. 143 180 117 135 165 176 181
HomuHanbHbIM BB, mapa.rpH 721 948 913 1083 1302 1409 1444
MpomnounssoacTso, % r/r 7.6 -5.2 -21.9 11.2 8.0 -0.5 -4.7
CenbcK. X03. (06bem), % r/r -6.5 17.1 -1.8 -1.5 19.9 -4.5 13.7
Po3HuuHan Toprosas, % r/r 28.8 18.6 -16.6 7.6 14.7 15.9 9.5
BespaboTtnua, MO, % 6.9 6.9 9.6 8.8 8.6 8.1 7.6*
LieHbl noTpeburenei

MU, % nex/aex. 16.6 22.3 12.3 9.1 4.6 -0.2 0.5
nnu, % r/r. 12.8 25.2 159 9.4 8.0 0.6 -0.3
MnaTexxHblit 6anaHc

TekyLwmit cyet, Smapa, -5.3 -12.8 -1.7 -3.0 -9.0 -14.3 -16.1
Tekywmi cuet, % BB -3.7 -7.1 -1.5 -2.2 -6.3 -8.1 -8.9
nnn, Smnpa,. 9.2 9.9 4.7 5.8 7.0 6.6 3.3
N, % BBM 6.4% 5.5% 4.0% 4.3% 4.2% 3.8% 1.8%
FocypapcTBeHHble GPUHAHCHI

LNedunumnt rocbrogketa, % ot BB -1.1 -1.5 -4.1 -6 -1.4 -3.6 -4.5
locgonr, % BBMN 12.3 13.7 34 40.2 36.2 36.7 40.5
Focaonr, Smapa,. 17.6 24.6 39.8 54.3 59.2 64.6 73.1
Pesepsbl HBY, Smapa,. 32.5 31.5 26.5 34.6 31.2 24.5 20.4
BantoTHbIN Kypc

FpH./S HBY, K.n. 5.05 7.7 7.99 7.96 7.99 7.99 7.99

*- paHHble 3a 9M13
UcTouHuk: Foccrtat, HBY, BB, Apt Kanutan

I'paduK BbIXOAa ekemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKMY :

Yucno mecaua MNapametp

05-07 NHdsaLmMa (33 npownblii mecsay,)

07-11 Oty4et HBY 0 BanloTHOM pbIHKe (33 npow bl mecaw)

12-14 BHeLwHAs Toproens (3a nosanpoLwnbiii mecaw,)

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a npownbiii mecaw)

15 KanutanbHble MHBECTULMM 33 KBapTan (3a nosanpoLunblii mecau)
15-17 MHAEKC NPOMBILINEHHOTO NPOU3BOACTBA (33 NPOLUbIA MecaL,)
20-29 MoTpebuTenbckme HaCTPOeHUA (3a NPOLLbIA MecaL,)

23-30 MnaTtexHbli 6anaHc (3a npownbiii mecau)

25-30 Focgonr (3a npownbiit mecau)

25-28 MHAEKC peanbHbIX 3apnaart (3a NpoLwbIi mecaw)
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHAOBOrO pbiHKA YKPauHbI

F'paduKku PbiHKOB

Fno6anbHblA A0NrOBOM PbIHOK

Spread to Bund 10Y, pp

250
200
150 M
France
100 Italy
Spain
50 _WM
0
17.2.14 93.14 293.14 184.14 85.14
Fno6anbHbIA KpeaUTHDBIN PUCK
5Y CDS
2500 - Argentina
Venesuela
2000 + Ukraine
- Portugal
1500
1000
500 +
m
0 t t
20.2.14 20.3.14 20.4.14

ToBapHbIA PbIHOK

Baltic Dry Index
1800 v

1600
1400
1200

1000

800 +

600 t t t t
17.214 93.14 293.14 18414 8514

Iron-ore price (China, export),
140 - price ( port), $

Iron ore

120 +

110 +

100 +

90 t + + +
2.1.14 22114 11214 3.3.14 23.3.14
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39

10Y Gov bonds , %
T -8

10Y Gov bonds Prime/High Grade, %

3.0 ~
3.7 A > /)
3 ~ N N> > PR
- \}
3.5 1 25 + \
3.3 A
3.1 2.0 +
29 Italy
27 1 Spain - 15
Greece (RHS) German us
25 t t t t 5 France @ ----- UK
17.2.14 9314 29314 18414 8514 1.0 + + + +
19.2.14 113.14 313.14 20.4.14 10.5.14
300 T
5Y CDS 110 -+ Major _global banks, 5Y CDS
250 +
100 -
200 +
% 90 A
150 P
V\NM 80 -
. -j\v\/\’\ﬁ/ 70 4 ~
Citigroup
50 71 Spain Russia 60 -+ Barclays
Italy Brasil SocGen
0 t t t t 50 t t
18.2.14 11.3.14 1.4.14 22.4.14 13514  202.14 203.14 204.14
1340 Gold and base metals — 3200
1330 3150
1320 3100
1310 3050
1300 3000
1290 2950
1280 2900
4 1270 + + 2
96 Light Sweet ° Gold (lhs) 850
94 + Urals 1260 LMEX Index (rhs) T 2800
92 } } } 1250 1 1 +- 2750
19.3.14 8.4.14 28.4.14 18.5.14 19.3.14 8.4.14 28.4.14 18.5.14
Price for rolled metal (China, export), $ Chemicals, FOB Black Sea Spot Price, $/ton
750 - 650 T .
Urea Yuzhniy
600 - Ammonia fertilizer
700 550 + Ammonia nitrate
'\’_\V\"h 500
650 -
450
600 400 +
350 +
550 '\ HR steel sheet = 300 +
CR steel sheet 250 —+
500 t t t t 200 ) )
18.2.14 103.14 303.14 194.14 9514 ) )
273.14 16.4.14 6.5.14
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AENAPTAMEHT NO TOPrOBbIM

OMEPA

PykoBoauTenb genapTameHTa no
TOProBbIM Onepaumam 1 Npogaxam

KoHcTa

A dIT

LIMAM M NPOJAMAM

HTUH Wnnnu

Beaywmii Tpengep
Bnagumup Bonkos

MopTdenbHbI ynpasasowmii

MHCTPYMEHTaMM C GUKCUP. LOXOAHOCTbIO

UBaH 3

apakeBCKui

Tpeiaep Ha BaNtOTHOM pbIHKe
AneKcaHgp /lo6os

PykoBoauTenb HanpasaeHusa no pabote

C 4acCTH

bIMU MHBECTOPaMU

HuHa basapoBa

Cneumanuct

no pa60Te C 4YaCTHbIMU KNINEHTaMU

PomaH

PykoBoauTe/ib 0TAENa PO3HUYHbBIX
npogax; Kypatop nporpamm Yue6Horo

LeHTpa

Ycos

Butanwmii bepguueBckuii

Cneumanuct no pabote ¢
KOPMNOPaTUBHLIMU KAMEHTaMU
Onbra Wynenosa
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+380 44 49092 46
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Ur «APT KAMMUTAN»
HapogHoro ononyenus, 1
Kues, 03151, YKpauHa

T. +380 (44) 490-51-85, 490-51-84

www.artcapital.ua

BENAPTAMEHT

MEXAYHAPOHbIX MPOJAN

PykoBoauTenb genapTameHTa

MeXAYHapoAHbIX NPOAAK
PomaH JlbicloK

AHANTUTUYECKUIA
DENAPTAMEHT

Pykosoautenb
aHaNNTUYeCKoro
AenapTameHTa
Uropb MytnauH

Crapluii aHaNnTUK:
MawwnHocTpoeHue
Anekceii AHgpeiiueHKo
Crapluii aHaNnTUK:
MoTpeb. cektop, TMT
AHgpeii MaTuoTa

Pepaktop
MNasen Wocrak

is@artcapital.ua
+380 44 490 51 85

lysyuk@artcapital.ua

research@artcapital.ua
+380 44 490 51 85

putilin@artcapital.ua

andriychenko@artcapital.ua

patiota@artcapital.ua

shostak@artcapital.ua
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