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®doHp0BbIE UHAEKCBI

UHpgekc CrpaHa DTD MTD YTD P/E'14
DJIA CLLA 0.1 1.1 4.2 15.3
S&P 500 CLUA 0.0 04 88 16.8
Stoxx-50 Espona 0.1 32 53 14.9
FTSE BB 0.3 03 13 14.2
Nikkei finonna -0.7 51 -05 181
MSCIEM Passue. -0.2 -3.1 5.1 12.1
SHComp Kurai -1.7 33 82 9.1
RTS Poccua  -1.4 -1.7 -189 5.0
WIG MNonbwa 1.3 73 85 16.0
Prague  Yexusa 0.7 2.3 1.4 20.2
WIGUkr Monbwa 0.6 -0.9 -423 7.2
PFTS YkpanHa 0.0 -7.1 38.2 538
UX YKkpavHa 0.0 -11.6 148 5.0

UHpekc UX u 06bembl Topros

12 4

10 -~

o6m. MnH.rpn.

UX (n.w.) [ 1400

8 4 #

. th
6 | jihet “h.uwu

4 -

1300

r 1200

2 -

0 "

1100

UIOH

uon
UHAaeKcHaa Kop3uHa UX

1000
ABI

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
22 CEHTABPA 2014

Kutait He cobupaeTca cTMMyMPOBaTb 3KOHOMUKY

BoblWMHCTBO eBponenckux GOHAO0BbIX MHAEKCOB BbIPOC/AM B NATHULY. Stoxx Europe 600
npubasun 0,2%. T[lO3UTUBHYIO AWHAMMKY OKasanu pesynbTatbl pedepeHoyma B
LLloTnaHanMM, NO UTOraM KOTOPOro BONbLUMHCTBO KuTeneln pernoHa (55,3% ) BbicKasanucb
npoTuB oTaeneHua ot BenukobputaHuu. W3 Apyrux BaXKHbIX HOBOCTEN, Ha BCTpeve
MWHUCTPOB ¢GUHaHCOB G20 6bl10 peleHo YCKOpUTb POCT MWPOBOM 3SKOHOMMWKWU Ha
[OnoNHUTeNbHble 2 Nn.n. K 2018 roay 3a cCYeT MHBECTULMN U CTPYKTYpHbIX pedopm. B
YKkpauHe nHgekc UX nosbicuncs Ha 0,01%. /ingepamu pocta 6biam BAVL (+2,13%), AZST
(+1,7%). CHusmamce DOEN (-3,23%), ALMK (-2,95%). CeroaHs eBponemckue pbIHKK
OTKPbIUCb  CHUKeHMem. Kak okasanocb Kwutalhi He cobupaetca CTMMyAMpOBaTb
3KOHOMMWYECKMI POCT B CTpaHe, 06 3TOM 3asaBMA MUHUCTP duHaHcoB Jloy LI3mBan.
MoaHebecHaa He cobMpaeTcs MeHATb MOHETApPHYI0 MOJAUTUKY, HECMOTPA Ha PUCKMU
3amMeaNIeHNA HALMOHANbHOW SKOHOMMUKMW.

3arono0BKKU HOBOCTEM
1 MemopaHAyM Mo MMmnaemeHTauun MUpHOro naaHa npesnaeHta YKpauHbl
4y Ha [loHbacce co3aaayT 060pOHHbIN pybexk

LieHa
Tukep roH DTD MTD YTD
ALMK 0.02 -3.0 -345 -66.1
AVDK 223 -2.8 -26.9 -56.9
AZST 0.60 1.7 -30.6 -49.0
BAVL 0.13 21 -6.8 -34.7
CEEN 7.08 -0.5 -15.7 -15.0
ENMZ 245 -2.0 -38.3 -56.2
DOEN 25,50 -3.2 -33.2 471
MSICH 2168 0.2 -13.7 -32.0
UNAF 3141 -0.2 -10.0 655
uscB 0.14 -39 -245 -57.0
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 22.09.2014

HoBocTn n AHaNIMTUKA

9KOHOMMKA U GPUHAHCbI

BastoTHbII PbIHOK YKpauHbi MemopaHaym no nmnaemeHTtauum MupHoOro niaHa npesugeHTa YKpauHbl

Y A —uanss, () > Wutepdakc: OBCE ony6ankosan MemopaHayma 06 WCMONHEHUU MONOXKEHMIA

MpoTokona nNoO wWTOraM KOHCy/AbTauuii  TPEexCTOPOHHEW KOHTAKTHOM  rpynnbl
coctoaBlweroca 19 ceHTAGpPA  OTHOCUTENbHO  LWIAroB, HanpaB/eHHbIX  Ha
mmnnemeHtaumo MupHoro nnaHa npesuaeHta YKpauHol [Metpa [opoweHKo w
MHUUMaTMB npe3uaeHTa Poccum Bnagmmupa MMytnHa. Bo ucnonHeHue nyHkta 1
NPOTOKO/IA OT 5 ceHTAGPA Y4aCTHUKM TPEXCTOPOHHEN KOHTAKTHOM rpynnbl B cOCTaBe
npeactaButenen YKkpauHol, PO u OBCE M npeacTaBuUTeNu OTAENbHbLIX PaloHOB
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Hon aHB  map wait mon [oHeuKol 1 JlyraHcKoi obnacteit AOCTUFNN NOHUMAHUA OTHOCUTENBHO CAeAYyHOLLMX
Mep, NPU3BaHHbIX 3aKpenuTb [AOrOBOPEHHOCTU O [ABYXCTOPOHHEM MNpeKpalLeHun
KpeauTtHble cTaBku Ha mexbaHke npuMeHeHuA opyKua. OCTaHOBKa MNoApasfeneHuin U BOUMHCKUX GOPMUPOBaHUI
70
— EVON Index EVIm Index CTOPOH Ha JIMHUU WUX COMPUKOCHOBEHMA NO COCTOAHWUIO Ha 19 ceHTAbps 2014 ropa.

60

3anpeTt Ha NPMMeHeHUe BCEX BUAO0B OPYKUA U BeAeHWe HAcTynaTebHbIX AeNCTBUIA.
Co34aTb 30HY NMPEeKpaLLeHUs NPUMEHEHUSA OPYKUA WMPUHOK He meHee 30 KM (30HYy
6e3onacHocTu). Pa3BepTbiBaHME MOHUTOPUHIOBOM (HabnwogatensHol) mmuccum OBCE
B cocTaBe rpynn Habnwogatenei.  BbiBog, BCEX MHOCTPAHHbIX BOOPYXKEHHbIX
$bOpMMPOBAHNA, BOEHHOWN TEXHWKK, @ TaKKe BOEBMKOB U HAEMHUKOB C TEPPUTOPUM
YKpauHbl.
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MwupoBble ToBapHbie U BaZIlOTHbIE PbIHKU

UHaekc LlenHa DTD,% MTD,% YTD,%
3on010 1216 -0.78 -5.60 0.83
Hedtb (L.Sweet) 92 -071 -3.70 -1.7
EUR/USD 128 -0.70 -237 -6.93

KaneHpapb makpoCTaTUCTUKK:
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
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HoBocTn n AHaNIMTUKA

WWW.ARTCAPITAL.UA

9KOHOMMKA U PUHAHCDI
Ha foH6acce co3panyT 060poHHbBIN py6ex

Mpe3naeHT YKkpauHbl MeTp MopolweHKo 3asBAseT 0 BO3BeAeHMM O0BOpPOHHOro pyberka B BuAe
GOPTUDUKALMOHHBIX COOpYKeHUin B [oHeurkol u JlyraHckoh obnactax. O6OPOHHbIN pybexx
obecneynT B CNyvae HapyWeHUA TON CTOPOHOM peXXnma NpeKpaLLleHUs OrHA AWM NOAUTUYECKOTO
npowecca permHTerpaummn aTux TeppuTopuii NoL YKPauHCKoe 3akoHogaTenbctso. [l.MopoleHko
NOAYEPKHY/, YTO 3TU COOPYXKeHUA obecnevyaT HAZEKHYIO JIMHUIO OOOPOHbI U CO343aayT
BO3MOXHOCTU  yaepxuBaTb pybex. Kpome cTpouTenbctBa /AMHUM  0BOPOHbI  BAO/b
AOMWHUCTPATMBHOM rpaHuLbl ByaeT oTmeyeHa onpeneneHHas 30Ha, rae byayT pabotath B Tom
yucne u NorpaHUYHUKK. B oTHOWeEHUN drHaHcupoBaHua [oHbacca M3 broaxKeTa, TO Npe3naeHT
[obasun, 4To OHO ByAeT NpeasyCMOTPEHO Ans Tex Tepputopmin JloHel Ko u JlyraHckon obnacten,
B KOTOpbIX byaeT obecneyeH mMup M NPUCYTCTBME YKPAMHCKOM BNACTU, B TOM YUCIE MECTHOM,
NEerMTMMHO M36paHHON. [.MOpPOLWEHKO OTMETWA, YTO pevyb MAET O [AecCATKax MWAANapaoB
rpUBEHb.
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APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

22.09.2014

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 32ABOK N3meHeHus ueH (B USD) g'-"\'/l;:)GM
Tukep HassaHue LeHa, rpH ?;686'“’ 14 1M CH.I. 12Mm :\'Azx- ]MZaMK; 000$ 000 wr.
UNAF YKpHedTb 314.1 376 -0.2% -11% 66% 57% 36.5 252.1 198 8.6
GLNG lanHadToras 0.07 H/4 H/L -41%  -64%  -64%  0.03 0.13 0.5 53
UTLM YKkpTenekom 0.19 4.1 H/4 4% -1% -31% 0.06 0.16 5.4 415
MTBD MocTtobyp, 23 H/4 H/4 -9% -12% -33% 9.1 27.8 0.1 0.11
STIR Ctupon 10.2 25.1 -0.9% -19% -54% -42% 4.3 15.0 4 4.1
I
BAVL Asanb PaliddaiizeH 0.13 47 2.1% -17% -35% -19% 0.07 0.14 170 2523
FORM BaHk ®opym H/A, H/A, H/o, H/A, -79% -75% 0.0 0.9 0.4 24.6
uscB YKpcoubaHk 0.14 0 -3.9% -25% -57% -37% 0.06 0.25 11 851
CEEN LeHTpaHepro 7.1 86 -0.5% -21% -15% -21% 2.0 7.2 314 500
DNEN [HenpsHepro 419 H/4 H/4 -8% 9% 12% 75.6 402 4.6 0.14
DOEN [oHbaccaHepro 25.5 30 -3.2% -42% -47% -35% 7.4 37.5 49 16
KREN KpbimaHepro 2.0 1 1.0% -10% 48% 32% 0.4 1.7 8.1 73.3
DNON [HenpobnsHepro 60.1 7.6 -26.7% -27% -72% -72% 13.5 122.2 0.6 0.1
ZAEN 3anagaHepro 133 0 3.9% -8% -16% -10% 61.5 127.0 2.2 0.2
ZHEN *KutommpobnsHepro 1.5 0.2 H/4 -14% -4% -22% 0.4 1.3 0.9 9.5
AZST A3oBcTanb 0.6 25 1.7% -39% -49% -45% 0.2 0.9 13 209
ALMK Anyesckuii MK 0.02 15 -3.0% -40% -66% -66% 0.01 0.06 27 8974
DMKD OMK [3epsKMHCKOro 0.08 H/o, H/o, H/A, H/A, H/4, H/A, H/A, H/A, H/A,
ENMZ EHakunesckuit M3 25 7 -2.0% -46% -56% -58% 11.5 47.9 28 9
MMKI MMK nm. Unbnua 0.14 H/4 H/4 15% -20% -39% 0.05 0.17 2.3 222
HRTR Xapubl3ckuin T3 0.5 H/4 H/4 -38%  -54%  -56% 0.2 0.8 1.4 31
NVTR MHTepnaiin HMT3 0.4 2.7 17.3% 7% -4% 8% 0.1 0.3 0.2 8.8
CGOK LleHTpanbHbIn TOK 7.2 H/A, H/o, 1% -37% -35% 2.7 9.4 2.1 3.9
PGOK MonTasckuii TOK 17.0 104.7 0.1% H/4 H/4 1% 6.0 8.2 H/A H/A
SGOK CeBepHblit TOK 7.6 0.5 H/4 -17% -46% -45% 31 9.3 3 5
SHCHZ LY "Mokposckoe" 0.45 H/4 H/4 -31% -36% -42% 0.1 0.6 0.3 8
SHKD LaxTa K. JoHb6acca 0.56 H/4 H/4 -32% -48% -54% 0.2 1.2 1.8 231
| Koweoxnwyior . ... |
AVDK ABpeeBckuii KX3 2.2 9 -2.8% -31% -57% -60% 1.0 4.7 19 75
ALKZ AnyeBCKKOKC 0.04 H/4 H/G -43% -71% -75% 0.02 0.12 0.0 9
YASK fAAcMHoBCKMI1 KX3 0.5 8 -1.7% -40% -50% -53% 0.2 0.6 6 133
AVTO YKpaBTO H/n, H/n, H/n, H/a w/a  w/a wW/g H/n, w/a  w/a
KVBZ KptokoBckuii BC3 16.0 18.0 1.0% -13% -47% -56% 6.7 25.4 15 11.5
LTPL JlyraHckTen 0803 1.1 H/A, H/o, -4% -57% -61% 0.6 1.6 1.1 10
KRAZ ABTOKpa3 0.09 H/4 H/4 -12%  53% 97% 0.02 0.07 1.3 229
LUAZ NIYA3 0.04 4.1 H/o, -24% -5% -26% 0.01 0.06 11 323
MSICH Motop Cuy 2168 707 0.2% -18% -32% -29% 1115 1882 651 0.6
MzVvM MapuynonbTaxma 0.1 0.2 -0.1% -17% -48% -68% 0.0 0.2 6.2 683.3
SMASH CMHIO dpyHse 3.2 w/o w/o 3% -27%  -28% 1.1 4.1 033 131
SVGZ CTaxaHoBCKui1 BC3 0.8 H/A H/A -19%  -64%  -65% 0.3 1.7 1 14
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK MN3meHeHus LeH (B USD) [H. 0bm (3M)
Tukep  Ha3sanue Lewa, rpH ‘2';(;:6"" 14 1M  CHI. 12m 1sz i:aMKc 000$ 000 wr.
AZGM A3o0Bo6LEMALL 2.01 H/4 H/4 16% -73% -78% 0.92 7.62 0.7 4.1
NITR WHTepnain HT3 1 H/4 H/4 -15% -51% -43% 0 2.6 0.0 0.28
DNSS [HenpocneucTanb 175 H/A H/4 -29% -91% -88% 79 1271 0.7 0.04
DRMZ [pY*KKOBCK MalL.3-7, 0.0 H/A H/A, -70%  -100% _100% 0.0 1.7 0.2 27.6
DTRZ [LHenponetp-i T3 26.0 H/n, H/n, -9% -32% -30% 6.7 23.6 H/A, H/n,
ENMA JHepromalucneLcTanb 0.2 H/A H/4 -53% -80% -80% 0.09 0.42 0.3 10
HAON XapbkoBobnsHepro 1.5 H/4 H/4 -25% -8% -13% 0.3 1.3 0.5 5.2
HMBZ Csert LaxTépa 0.30 H/4 H/4 -9% -62% -57% 0.17 0.44 0.3 9

KIEN KunesaHepro 13.0 H/4 H/4 -30% 6% 30% 3.8 12.0 0.2 0.18
KSOD Kpbim coaa 0.4 H/A H/4 1% -80% -80% 0.07 1.50 0.6 5.7
NKMZ HKM3 4001 H/A H/4 2% -37% -37% 2360 3711 H/g H/A
SLAV MBK Cnasytuny 8.0 2.7 H/4 -3% 30% 68% 2.3 6.1 1.2 2.0
SNEM HacocaHepromatu 0.3 H/4 H/G -54% -96% -92% 0.1 3.8 0.2 3.6
SUNI CaH UH6eB YKpauHa 0.20 H/A H/4 -11% -20% -21% 0.08 0.24 1.3 82
TATM Typboatom 4.5 H/4 H/4 36% -26% -49% 1.1 34 4.0 16
UROS YKppoc H/n, H/n, H/n, H/n, H/n, H/n, H/n, H/n, H/n, H/n,
ZACO 3anopoXKKOKC 1.7 H/4 H/4 -9% -33% -24% 0.6 2.9 0.2 1.6
ZATR 3TP 1.5 H/A, H/o, 14% -42% -66% 0.3 2.4 1.3 12.0
ZPST 3anopoKcTanb 1.1 H/A H/L 2% -36% -52% 0.3 1.3 4.2 86.1
3apy6exxHble 6upKu MN3meHeHus ueH (B USD) [H. 06m (3M)
Tukep HasBaHue Tek. LieHa g‘; (;:;GM' 14 1M CH.I. 12M IMZ::- ]MzaMK; 0005 000 wr.
AGT PW  Agroton PLN 2.1 333 -1.4% -9% 8% -12% 1.8 5.7 107 136
AST PW Astarta PLN 37.0 1784.5 -0.1% -3% -45% -48% 34.4 75.9 136 11
AVGR LI Avangard $8.0 67 0.0% -15% -32% -27% 7.6 13.0 171 19
FXPOLN  Ferrexpo GBp 130 1699 1.0% -6% -32% -30% 121.4 208.6 1421 634
CLE PW Coal Energy PLN 0.9 82.0 8.0% 0% -10% -65% 0.5 3.0 51 179
IMC PW IMC PLN 7.8 10.9 -2.8% -8% -36% -49% 7.5 15.7 53 17.5
JKX LN JKX Oil&Gas GBp 46 43 4.6% 3% -36% -31% 34.0 75.8 37 46

KER PW Kernel Holding PLN 25.0 1605 1.0% -8% -34% -53% 221 55.2 1283 140
KSG PW KSG PLN 1.4 333 9.3% -69% -87% -87% 0.3 129 162 492
MHPC LI MHP $12.9 150 1.8% 0% -24% -21% 10.9 18.5 1479 112
MLK PW Milkiland PLN 4.3 11.3 0.0% -15% -66% -63% 3.7 14.2 7 4.1
OVO PW  Ovostar PLN 70 0.38 1.2% 0% -30% -26% 58.5 103.0 36 1.6
RPT LN Regal Petroleum GBp 9.0 1 0.0% 64% -31% -39% 4.88 19.00 9 77
SGRPW  Sadovaya Group #N/A N/A H/4, H/A, H/A, 49% -28% 0.5 1.2 H/A, H/4,
WESPW  Westa PLN 0.3 1 3.4% -3% -25% -52% 0.2 0.9 3 33
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 22.09.2014

MMpOBbIe UHAEKCbI U BAa/1IOTbl

JAwvHamuKa ¢ Hayana roga, % CpaBHUTeNIbHblE KO3)PULUEHTDI
P/E P/S
MICEX S&P 500 CLIA 16.82 15.12 1.72 1.65
STOXX-50 Espona 14.89 13.07 0.99 0.96
Nikkei New Eur Blue Chip  Espona 16.18 11.83 0.84 0.82
New Eur Blue... Nikkei AnoHua 18.12 16.14 0.79 0.77
FTSE Benukobpr  14.17 13.09 1.12 1.10
Prague DAX Fepmanua  13.92 1236 078 076
MSCI EM MepauaHa no passutbim cTpaHar  15.53 13.08 0.91 0.89
MSCI EM 12.07 10.77 1.05 0.98
STOXX-50 "
SHComp Kutain 9.12 8.07 0.81 0.74
World MICEX Poccun 5.06 4.94 0.64 0.62
SHComp RTS Poccun 4.99 4.87 0.62 0.61
Bovespa Bbpasuaua 12.55 11.05 1.15 1.07
WIG WIG Monblua 15.96 13.69 094 091
S&P 500 Prague Yexua 20.18 13.16 1.09 1.06
MepuaHa no pa3suBaloLLMMCA C 12.07 10.77 0.94 0.91
Bovespa PFTS YKpanHa 5.80 2.70 0.22 HA,
UX UX YKpanHa 5.01 1.75 0.14 0.22
L T T T 1 MepuaHa no YKkpaunHe 5.40 2.22 0.18 0.22
-30 -20 -10 0 10 20 MoTeHuuan pocra K passuT. cTpal 188% 488% 412%  314%
MoTeHuman pocra K pa3BmB. CTpa 123% 384% 428%  323%
FX - Tno6anbHblit BaNlOTHbIN PbIHOK
86 1.40
ga SN = 35

80 ""‘\v 1.25

Dollar Index==—— EUR Curncy

78 T T

. 1.20
16-Jun 16-Jul 16-Aug 16-Sep
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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 BbIXoga 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 MHBECTULMK 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 mecau)
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHAOBOIO pbiHKA YKPanHbl

F'paduKku PbiHKOB

Fno6anbHblA A0NrOBOM PbIHOK

10Y Gov bonds , %

22.09.2014

10Y Gov bonds Prime/High Grade, %

Spread to Bund 10Y, pp 3.0 30 -
200 3.0
29
150 29
2.8
28 20
100 France 2.7 .
Italy 2.7 Italy
Spain . L
NV 26 spain s b
26 Greece (RHS) 52 German u
25 - t AW t t 5 | ——Fmges~n ----- UK
0 23614 13714 2814 22814 11914 10 : : : mmal
23614 13714 2814 22814 119.14 24614 14714 3814 23814 129.14
Fno6anbHbIA KpeaUTHDBIN PUCK
300 T
3500 sYes 5Y CDS 100 -+ Major_global banks, 5Y.CDS
T Argentina
250 +
3000 + Venesuela
Ukraine R 200 4 90 -~
2500 Portugal
2000 - 150 W 80 -
1500 + 100 M 70 -
1000 + M Citigroup
500 071 Spain Russia 60 T Barclays
Italy Brasil SocGen
o —— @ O
0 + ¥ ] 0 + } + 50 t }
19.6.14 19.7.14 19.8.14 13.6.14 13.7.14 13.8.14 13.9.14 26.6.14 26.7.14 26.8.14
ToBapHbIN PbIHOK
1400 — Baltic Dry Index 104 -+ oil 1340 Gold and base metals — 3350
102 1320
3300
100 1300
1200 +
98 1280 3250
96 1260
3200
1000 -+ 94 1240
92 1220 3150
L 1 1200 +
800 90 Light Sweet 0o Gold (lhs) 1 3100
88 T Urals 1180 LMEX Index (rhs)
600 . , , , 86 + } } 1160 t t +- 3050
' ! ! ! 23.7.14 12.8.14 1.9.14 21.9.14
25614 15714 4814 24814 139.14 23714 128.14 1914 21914
Iron-ore price (China, export), $ Price for rolled metal (China, export), $ cs0 - Chemicals, FOB Black Sea Spot Price, $/ton
140 T Iron ore 700 + Urea Yuzhniy
600 Ammonia fertilizer
130 - 650 e~ 550 + Ammonia nitrate
500
120 + s00 250
400 —+
110 +
350 +
550 -M
100 + HR steel sheet 300 -
CR steel sheet 250 —+
) ) ) ) 500 } 1 } v 500 ) )
90 ) : ) : 24614 14714 3814 23814 129.14 ' '
2.1.14 22.1.14 11.2.14 3.3.14 233.14 30.7.14 19.8.14 8.9.14
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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

WWW.ARTCAPITAL.UA

st@artcapital.ua
+380 44 49092 46

shylin@artcapital.ua

volkov@artcapital.ua

iv.z@artcapital.ua
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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
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