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®doHp0BbIE UHAEKCBI

UHpgekc CrpaHa DTD MTD YTD P/E'14
DJIA CLLA -0.7 -0.2 29 15.1
S&P 500 CLUA -0.6 -1.0 7.3 16.6
Stoxx-50 Espona -1.6 1.0 31 14.6
FTSE BB -1.4 21 11 139
Nikkei Ainonna -0.2 48 -0.8 18.1
MSCIEM Passue. -0.7 -5.1 3.0 11.9
SHComp Kurai 1.3 5.5 106 9.3
RTS Poccua 1.4 -19 -19.1 5.1
WIG MNonbwa -1.2 53 6.5 15.6
Prague  Yexua -1.1 03 -06 214
WIGUkr Monbwa -1.1 -0.8 -42.2 7.7
PFTS YkpavHa 1.9 -46 419 59
UX YkpanHa 0.7 -8.1 193 5.2
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EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
24 CEHTABPA 2014

PMI eBp030HbI ynan Ao MMHUMYyMA AeKabpsa

EBponeiickne MHAEKCbl ynanu Ha ¢OHe yXyAlleHUA AaHHbIX O Ae/0BOM aKTUBHOCTM B
eBpo3oHe. CBOAHbIN MHAEKC MeHeaKepoB 3aKynoK (PMI) 18 cTpaH eBpO30HbI B CeHTAbpe
HEOXWAAHHO CHU3UACA OO0 MUHUMAbHbIX C AeKabpa 52,3 nNyHKTa No cpaBHeHMUto ¢ 52,5
NyHKTa mecsLem paHee. Stoxx Europe 600 ynan Ha 1,38%, S&P 500 — Ha 0,6%. B CLUA
AKUMKU CHUXKAIOTCA TPETbU TOPrU noAapasd Ha ¢GoHe 3cKanaumm KoHOAUKTa Ha BankHem
BocToKe M onaceHnn OTHOCUMTE/IbHO TEMMOB POCTa MUPOBOWM SKOHOMMKK. B YKpanHe akumm
npogonxunn poct. UX Bbipoc Ha 0,65%. Hanbonee cunbHo nogopoxkanm DOEN (+3,89%),
AZST (+3,05%). HeKkoTopbie aKuuu MOBbLILIAKTCA MOC/AE CUIbHOTO MaZEHMA Ha MPOLLIOWN
Heaene Ha 7%. B To e Bpemsa, cHuamauce ALMK (-2,48%), ENMZ (-2,34%). CerogHs
eBpOnencKkMe MHAEKCbl OTKPbIIUCL HE3HAYMTENIbHbIM MOBbILIEHUEM MOCNE ABYX AHEMN
nageHunsn. CerofHa 0XXNOaeTcs BbIXOA, NOKa3aTensa 4eN0oBbiX OXKuaaHui B Fepmanum (IFO).

3aron0BKKU HOBOCTEM
4 YKpauHa paccynTbiBaeT MMnopTtuposaTb n3 EC 5,9 mapa Ky6. m rasa
0 Coto3 nTnueBoaoB YKpauHbl HadeeTca Ha yBeandeHue KBot EC no macy NTuubl

LieHa
Tukep roH DTD MTD YTD
ALMK 0.02 -25 -269 -62.1
AVDK 2.40 09 -144 -49.6
AZST 0.64 3.1 -189 -40.4
BAVL 0.13 -0.6 1.2 -29.1
CEEN 7.40 22 -43 -35
ENMZ 250 -23 -31.6 -51.4
DOEN 27.22 3.9 -225 -386
MSICH 2281 1.2 -13 -22.2
UNAF 326.0 2.4 1.5 86.7
USCB 0.15 0.0 -15.6 -51.9
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HoBocTn n AHaNIMTUKA

9KOHOMMKA U GPUHAHCbI

BastoTHbII PbIHOK YKpauHbi YKpauHa paccuuTbiBaeT umnoptuposatb u3 EC 5,9 mapa Ky6. m rasa
2 e —UAH/S, () - 16 WHTepdaKc: YKpanHa paccymTbiBaeT mmnoptuposaTte M3 EC okoso 5,9 mapg Ky6. m
19 { " 1> rasa B oktabpe 2014-ro - mapte 2015 rr., COOBWMA MUHUCTP 3HEpreTUkn Hpuii
17 | 1: MpopgaH. Ya oTonuTenbHbIN ce30H YKpanHe noHagobutca 32-33 mappg Kyb6. m rasa. B
5 |, COBCTBEHHbIX XxpaHuauwax Haxoautes 10-11 mapa kyb. m., ewe ras cobecTBeHHOW
s ' 11 8o6blun - 10 mapa Ky6. m. Ewe Heobxoanmo nmnoptuposate 4-5 mapa Ky6. m gns
- 10 TOro, 4TOOblI YyCMEewWwHO MNPOWTU OoTonNUTeNbHbIM ce30H. t0.MpoaaH pobaswun, uTo
1 r HexBaTKa rasa MoeT 6bITb KOMMEHCUPOBaHa 3a cYeT CoKkpalleHusa notpebneHna TKD
9

M NPOMbILINEHHOCTbIO HA 30%, 6l0AXKeTHbIMKW opraHM3aunammn — Ha 10%, a Takxke 3a

T T T T
HoOA AHB map mam uwon

cyeT Apyrux meponpuAtTMin. B Tom uucne, byaetr MMHUCTEPCTBO WHULUMPOBATb

KpeAuTHble CTaBKM Ha MeX6aHKe npogneHne eue Ha mecay, BpPEeMeHHbIX Yype3Bbl4anHbIX mep Ha

70 3/1eKTPO3HEpPreTn4eCKOM pbliHKe. B 1O ke Bpema, EBpOI’IEMCKaﬂ KOMUCCHA npegnaraet
——KIEVON Index ——KIEV1m Index v o

60 praVIHe n Poccum noanncaTtb BpeMeHHbIN ra30BblIM KOHTPAKT OO0 OKOHYaTe/IbHOro

peweHns CTOKrofIbMCKOro apbuTpaka, 4ns Toro, Ytobbl cTabuabHO NPONTU 3UMHUIA

A
2 nepvwogp 2014-2015 ropos.
30 +
20
10

0
AHB-12 nion-12 AHB-13  won-13 AaHe-14  won-14

MwupoBble ToBapHbie U BaZIlOTHbIE PbIHKU

3onoto 1223 0.67 -5.01 1.47
HedTb (L.Sweet) 92 076 -3.64 -1.9
EUR/USD 1.28 0.12 -2.27 -6.83

KaneHpapb makpoCTaTUCTUKK:
Yucno UHaukaTop
mecaua

05-07 NHnauma

06-11 OTyeT HBY 0 BaNtOTHOM pblHKe
12-14 BHewwHAA TOprosaa

14-15 Po3HMYHbIN TOBapoobopoT

15 KanunHBecTMumm 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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MpoAyKTbl NUTaHUA
MHP LI

WWW.ARTCAPITAL.UA

KomnaHuu u pbiHKHK
Coto3 nTuyesopos praMHbl HageeTcAa Ha yBeJInYyeHue KBoT ECno MACY NTUL bl

Coto3 nTuueBooB YKpauHbl HafeeTca Ha yBeaMYeHMe KBOT Ha HecnoluMHHY0 NOCTaBKY msAca
ntuubl B8 EC ¢ 36 Tbic. TOHH A0 80-100 TbiC. TOHH B ro4 B PaMKaX aBTOHOMHbIX TOProBbIX
npedepeHuMn, npoaneHHbIX VYKpavHe g0 KoHua 2015 roga. CornacHo TeKywMm
[OrOBOPEHHOCTAM, YKpauMHCKME NTULEBOAbI MMelT npaBo noctaButb B EC 20 Tbic T uenbHOM
TYWKKW M 16 TbiC. TOHH YacTen TyWKM nTuubl. Mo nHpopmaumm Cotosa, Becb 06bEM NO YKasaHHOM
KBoTe Ha 2014 ropg, y>Ke 3aKOHTPAKTOBaH.

AHOpeli Mamuoma: NO HalMM NPOrHO3aMm, LWIAHCbl Ha yBe/AuMveHWe KBOT EBpocotosom ana
YKPaMHCKOro msca ntmupl yxke B 2015 roay KpaiHe HeBenuKn. EC oyeHb LWeneTnbHO OTHOCUTCSA K
3aWwuTe BHYTPEHHEro npou3BOAMUTENA, B3BELMBAA COOTHOLIEHME Crpoca W MpPeaoXKeHuA.
MoTeHuManbHOE yBENNYEHME KBOTbI Ha MACO NTULLbI MOXKET ObITb 3a6/10KMPOBAHO TEMU CTPAHAMM
EC, KOTOpble MMEeIT NONOXKUTENbHbIN 6anaHC TOProBAN MACOM MTULbI BHYTPU pbiHKa EC. To xe
CaMoe KacaeTcsa M yBe/IMYeHUs KBOT aaa 6ecnolunMHHOro 3KCnopTa AnYHbIX npoayktos B EC. Mo
Halemy MHEHWIO, YBE/IMYEHME KBOT Ha NOCTABKY CE/bX03MNPOAYKUMMN HA PbIHOK EC BO3MOXKHO He
paHee 2016 ropga, Korga sKoHomM4yeckaa 4acTtb CornaweHus 6yaet aencTBoBaTb B MOJIHOM
obbeme.
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 32ABOK N3meHeHus ueH (B USD) (Ll.;,|-l‘\}l;)6M
Tukep HassaHue LeHa, rpH ?;686'“’ 1M CH.I. 12m :\'Azx- ]MZaMK; 000$ 000 wr.
UNAF YKpHedTb 326.0 297 2.4% 6% 87% 79% 36.5 252.1 198 8.6
GLNG lanHadToras 0.07 H/4 H/L -40%  -65%  -65% 0.03 0.13 0.2 28
UTLM YKpTenekom 0.18 9.6 H/4 7% 1% -29% 0.06 0.16 5.0 385
MTBD MocTobyp, 23 H/4 H/4 2% -4% -25% 9.1 27.8 0.1 0.11
STIR Ctupon 9.8 11.8 -4.9% -20% -52% -41% 4.3 15.0 3 3.5
I
BAVL Asanb PaliddaiizeH 0.13 10 -0.6% -6% -29% -10% 0.07 0.14 163 2527
FORM BaHk ®opym H/A, H/A, H/o, H/o, -79% -75% 0.0 0.9 0.3 13.1
uscB YKpcoubaHk 0.15 10 H/4 -14% -52% -28% 0.06 0.25 10 747
CEEN LeHTpaHepro 7.4 127 2.2% -5% -3% -9% 2.0 7.2 301 477
DNEN [HenpsHepro 431 2.1 2.9% 6% 22% 29% 75.6 402 4.6 0.14
DOEN [oHbaccaHepro 27.2 44 3.9% -27% -39% -23% 7.4 37.5 47 15
KREN KpbimaHepro 2.2 1 10.8% 11% 77% 57% 0.4 1.7 8.2 73.4
DNON [HenpobnsHepro 80.0 0.5 11.1% 9% -60% -59% 13.5 122.2 0.6 0.1
ZAEN 3anagaHepro 133 H/o, H/4 -2% -9% -5% 61.5 127.0 1.7 0.2
ZHEN KutommpobnsHepro 1.5 H/4 H/4 -5% 4% 3% 0.4 1.3 0.9 9.5
AZST A3oBcTanb 0.6 15 3.1% -24% -40% -36% 0.2 0.9 13 208
ALMK Anyesckuii MK 0.02 12 -2.5% -29% -62% -62% 0.01 0.06 25 8555
DMKD OMK [3epsKMHCKOro 0.08 H/o, H/o, H/o, H/A, H/A, H/A, H/A, H/A, H/A,
ENMZ EHakunesckuit M3 25 2 -2.3% -34% -51% -54% 11.5 47.9 25 8
MMKI MMK nm. Unbnua 0.14 H/4 H/4 43% -13% -34% 0.05 0.17 23 221
HRTR Xapubl3ckuin T3 0.6 0.7 18.6% -3% -40% -48% 0.2 0.8 13 27
NVTR MHTepnaiin HMT3 0.4 H/4 H/4 20% 4% 17% 0.1 0.3 0.2 8.8
CGOK LleHTpanbHbIn TOK 7.3 0.0 1.2% 15% -30% -29% 2.7 9.4 2.1 3.9
PGOK MonTasckuii TOK 17.3 18.3 1.9% H/4 H/4 0% 6.0 8.2 H/4 H/A
SGOK CeBepHbiit FTOK 8.2 0.4 7.9% 1% -37% -35% 3.1 9.3 3 5
SHCHZ LY "Mokposckoe" 0.44 H/4 H/4 -21% -32% -39% 0.1 0.6 0.3 7
SHKD LaxTa K. loHb6acca 0.58 0 12.2% -21% -42% -49% 0.2 1.2 1.7 221
| Koweoxowyor ... |
AVDK ABpeeBckuii KX3 2.4 37 0.9% -17% -50% -53% 1.0 4.7 18 74
ALKZ AnyeBCKKOKC 0.04 H/4 H/4 -36% -68% -73% 0.02 0.12 0.0 9
YASK fAAcMHoBCKMI1 KX3 0.5 25 -2.2% -29% -47% -50% 0.2 0.6 6 138
AVTO YKpaBTO H/n, H/n, H/n, H/n, H/a H/a H/a H/n, W/a WA
KVBZ KptokoBckuii BC3 15.9 28.0 -1.7% -4% -43% -53% 6.7 25.4 15 11.2
LTPL JlyraHckTennoso3 1.1 0.1 H/o, -6% -54% -58% 0.6 1.6 1.1 10
KRAZ ABTOKpa3 0.09 0.3 0.5% -3% 62% 108% 0.02 0.07 1.3 222
LUAZ JIYA3 0.04 0.2 5.6% -18% -6% -26% 0.01 0.06 1.1 324
MSICH MoTop Cny 2281 203 1.2% 0% -22% -16% 1115 1882 631 0.6
MzVvM MapuynonbTaxmai 0.1 11.2 H/4 -9% -44% -44% 0.0 0.2 6.1 687.7
SMASH CMHNO ®pyHse 4.7 0.0 56.7% 60% 17% 18% 1.1 4.1 0.33 131
SVGZ CTaxaHoBCKui1 BC3 0.8 0.1 21.1% -6% -59% -60% 0.3 1.7 1 14
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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 2.00 0.0 -0.5% 30% -71% -76% 0.92 7.62 0.7 4.1
NITR WHTepnain HT3 1 H/4 H/4 -4% -47% -38% 0 2.6 0.0 0.26
DNSS [HenpocneucTanb 175 H/A H/4 -28% -92% -88% 79 1271 0.7 0.04
DRMZ [pY*KKOBCK MalL.3-7, 0.0 H/A H/A, -66%  -100% _100% 0.0 1.7 0.2 27.6
DTRZ [LHenponetp-i T3 26.0 H/n, H/n, 2% -26% -24% 6.7 23.6 H/A, H/n,
ENMA JHepromalucneLcTanb 0.2 H/A H/4 -47% -79% -79% 0.09 0.42 0.3 10
HAON XapbkoBobnsHepro 1.5 H/4 H/4 -26% 0% -6% 0.3 1.3 0.5 5.2
HMBZ Csert LaxTépa 0.30 H/4 H/4 2% -59% -54% 0.17 0.44 0.3 8

KIEN KunesaHepro 13.0 H/4 H/4 -2% 15% 41% 3.8 12.0 0.2 0.18
KSOD Kpbim coaa 0.4 H/A H/4 2% -80% -80% 0.07 1.50 0.4 3.9
NKMZ HKM3 4001 H/A H/4 5% -37% -37% 2360 3711 H/m H/A
SLAV MBK Cnasytuny 8.0 H/4 H/G 22% 42% 40% 2.3 6.1 1.2 2.0
SNEM HacocaHepromatu 0.3 H/4 H/G -48% -96% -91% 0.1 3.8 0.2 3.6
SUNI CaH UH6eB YKpauHa 0.18 H/A H/4 -20% -30% -31% 0.08 0.24 1.5 96
TATM Typboatom 4.5 H/4 H/4 53% -20% -45% 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 2% -28% -17% 0.6 2.9 0.2 1.6
ZATR 3TP 1.5 H/A, H/o, 28% -37% -63% 0.3 2.4 1.3 12.0
ZPST 3anopoKcTanb 1.1 H/A H/L 27% -30% -48% 0.3 1.3 4.1 85.9
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 22.2 -1.4% -5% 8% -11% 1.8 5.7 106 135
AST PW Astarta PLN 36.7 0.2 -2.7% -3% -45% -47% 34.4 75.9 133 10
AVGR LI Avangard $8.0 50 0.0% -11% -32% -27% 7.5 13.0 171 19
FXPOLN  Ferrexpo GBp 126 1279 -3.4% -9% -34% -30% 121.4 208.6 1380 615
CLE PW Coal Energy PLN 1.0 40.1 -6.8% 4% -9% -60% 0.5 3.0 51 181
IMC PW IMC PLN 7.7 16.1 -0.3% -11% -37% -49% 7.2 15.7 52 17.3
JKX LN JKX Oil&Gas GBp 43 15 0.6% -5% -40% -31% 34.0 75.8 40 51

KER PW Kernel Holding PLN 25.5 279 -0.1% -8% -33% -49% 221 55.2 1249 137
KSG PW KSG PLN 1.4 152 -4.7% -68% -87% -87% 0.3 129 166 497
MHPC LI MHP $12.4 2104 -1.8% 3% -27% -23% 10.9 18.5 1554 118
MLK PW Milkiland PLN 4.1 34.0 -1.9% -14% -67% -66% 3.7 14.2 8 5.2
OVOPW  Ovostar PLN 70 4.74 0.0% 0% -30% -25% 58.5 103.0 35 1.6
RPT LN Regal Petroleum GBp 9.0 H/4 5.9% 33% -31% -46% 4.88 19.00 8 65
SGRPW  Sadovaya Group #N/A N/A H/4, H/A, H/A, 49% -27% 0.5 1.2 H/A, H/4,
WESPW  Westa PLN 0.3 18 -3.0% 10% -20% -48% 0.2 0.9 4 40
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MMpOBbIe UHAEKCbI U BAa/1IOTbl

JAwvHamuKa ¢ Hayana roga, % CpaBHUTeNIbHblE KO3)PULUEHTDI
P/E P/S
MICEX S&P 500 CLIA 16.60 14.93 1.70 1.63
STOXX-50 Espona 14.63 12.86 0.97 0.95
New Eur Blue... New Eur Blue Chip  Espona 15.09 11.12 0.81 0.79
Nikkei Nikkei AnoHua 18.05 16.10 0.79 0.77
FTSE Benukobpr  13.91 12.85 1.08 1.06
Prague DAX Fepmanua  13.62 12.05 076  0.74
MSCI EM MepauaHa no pa3sutbim ctpaHar  14.86 12.85 0.89 0.87
MSCI EM 11.85 10.59 1.03 0.96
STOXX-50 "
SHComp Kutain 9.29 8.23 0.83 0.76
World MICEX Poccun 5.11 4.99 0.64 0.63
WIG RTS Poccun 5.05 4.94 0.63 0.62
Bovespa Bbpasuaua 12.29 10.84 1.13 1.05
S&P 500 WIG Monbwa 15.61 13.32 092  0.89
Bovespa Prague Yexua 21.45 12.25 1.01 0.98
MepuaHa no pa3suBaloLLMMCA C 11.85 10.59 0.92 0.89
SHComp PFTS VkpanHa 5.93 2.81 0.23 HA
UX UX YKpanHa 5.17 1.82 0.14 0.22
L T T T 1 MepuaHa no YKkpaunHe 5.55 2.32 0.18 0.22
40 -20 0 20 40 MoTeHuuan pocra K passuT. cTpal 168% 455% 385%  286%
MoTeHuman pocra K pa3BmB. CTpa 114% 357% 404%  298%
FX - Tno6anbHblit BaNlOTHbIN PbIHOK
86 1.40
ga [ ~ 13

82 1.30
A’,—/I‘MJ W
80 WV 1.25

Dollar Index==—— EUR Curncy

78 T T

. 1.20
18-Jun 18-Jul 18-Aug 18-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
MoTpebneHne 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 GOHAOBOrO pbiHKA YKPauHbI

F'paduKku PbiHKOB

Fno6anbHblA A0NrOBOM PbIHOK

Spread to Bund 10Y, pp

200
150
100 France
Italy
Spain
>0 M
0

256.14 15.7.14 48.14 243814 139.14

Fno6anbHbIA KpeaUTHDBIN PUCK

5Y CDS
3500 + Argentina
3000 + Venesuela
Ukraine
2500 + Portugal
2000 + \/
1500
1000 +
500 +
e e e e
0 t t |
23.6.14 23.7.14 23.8.14

ToBapHbIA PbIHOK

Baltic Dry Index
1400 + v

1200 +

1000 +

800 +

600 t t t t
276.14 17.7.14 6.8.14 26.8.14 159.14

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

Iron ore

120 +

110 +

90 t + + +
2.1.14 22114 11214 3.3.14 23.3.14
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10Y Gov bonds , %

24.09.2014

30 -+ 68 30 10Y Gov bonds Prime/High Grade, %
3.0 + - 6.6
29 - L7 -
- 6.4 RV =
2.9 4 L 62 25 o ’,‘
2.8 A
-6
281 5.8
27 | . 20 +
27 4o Italy 56
26 + Spain - 54 15 1
26 + Greece (RHS) - 52 German
25 — YL t 5 | T———kgmee ----- UK
25.6.14 15.7.14 48.14 248.14 139.14 1.0 + + + M
26.6.14 16.7.14 5.8.14 25.8.14 149.14
300 T
5Y CDS 100 -+ Major _global banks, 5Y CDS
250 +
90 -
200 +
150 “_"‘_”\/w 80 -
100 -M 70 A
M’/\ Citigroup
50 71 Spain Russia 60 T Barclays
Italy Brasil SocGen
0 + } t 50 t }
16.6.14 16.7.14 16.8.14 169.14  30.6.14 31.7.14 31.8.14
102 - oil 1340 Gold and base metals — 3350
100 1320 3300
1300
98 3250
1280
96
1260 3200
94
1240 3150
92 1220
90 3100
T 12 T
Light Sweet 0o Gold (lhs) 3050
88 + 1180 + LMEX Ihd T
Urals ndex (rhs)
86 t t + 1160 t t +- 3000
257.14 14.8.14 3.9.14 23914 25.7.14 14.8.14 3.9.14 239.14
Price for rolled metal (China, export), $ Chemicals, FOB Black Sea Spot Price, $/ton
700 - 650 T .
Urea Yuzhniy
600 - Ammonia fertilizer
650 e — 550 + Ammonia nitrate
500
600 - 450
400 +
350 +
550 4o
HR steel sheet 300 +
CR steel sheet 250 —+
500 t t t VA
200 t t
26.6.14 16.7.14 58.14 258.14 149.14
31.7.14 20.8.14 9.9.14
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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
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st@artcapital.ua
+380 44 49092 46

shylin@artcapital.ua

volkov@artcapital.ua

iv.z@artcapital.ua

lobov@artcapital.ua

bazarova@artcapital.ua

usov@artcapital.ua

berdichevsky@artcapital.ua

shulepova@artcapital.ua

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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