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UX 3adpuKcupoBan nageHue Ha NpoTaxKeHuu 6-u Hepenb
CDOH,CI,OBbIe UHAOEKCbI EBpOI‘IbI B NATHULUY YBEJINYUNNUCD NOCNAEe CHUXEHUA OCHOBHbIX

S&P 500 CLUA 1.1 81 08 176 K H i 6 K
Stoxx-50 Espona 2.2 105 89 152 NPOLLEeHTHbIX CTaBOK B KuTtae. HapoaHbi 6aHK Kutaa ycuaun Hagexabl MHBECTOPOB Ha
FTSE BB 1.1 63 -19 16.0 NPOAOMKEHNE CTUMY/IMPOBAHUA IKOHOMMWYECKOrO pocTa B cTpaHe. Stoxx 600 Bbipoc Ha
Nikkei finoHna 0.6 9.0 8.6 18.0 o, o, >
MSCI EM Pasens. 12 97 92 125 1,99%. I? CLIJ/-} S&P 500 nogHanca Ha 1,1% Hja $OHe CUNbHOM OTY4ETHOCTU KPYMHbIX
SHComp Kuraii 0.1 119 56 145 KomnaHui - Microsoft u Alphabet. PbiHOK akumii CLLUA 3aBepwnn B njtoce 4eTBepTyto
RTS Pocena 1.4 105 104 62 Hegento noapaa. B YkpanHe nHaekc UX B MATHMLY NpaKTUYECKU He uameHuca (-0,1%). 3a
WIG Monbwa 0.1 27 05 121 359 T 6 ®
Prague Yexus 0.8 16 42 141 Hegento ero nageHue coctasuno 3,5%. Takum ob6bpasom, wHAEKC 3aduKcuposan
WIGUkr Monbwa 2.7 159 60.7 10.0 HenpepbiBHOE MaZeHMe Ha NPOTAXKeHUW 6-n Hepenb, onycTMBWMKCbL Ha 21%. B nupepax
E;TS z“pa””a ';"1‘ '1(1)'; 'gg': ”ja nageHua Npolnoi Heaenu okasanucb AZST (-11.6%) m  AVDK (-9.5%). B naTHuuy B
KpanHa -0. -10.9 -24.8 n/a o
YKpanHe OTKPbINCA Ce30H Nyb6anMKaLMM OTYETHOCTU WMHAEKCHbIX KomnaHwui YB. Mo mepe
UHpekc UX u 06bembl Topros N
6 - 1050 MOCTYN/IeHMA HOBOCTENM Mbl Byaem nyb6a1MKoBaTb KOMMEHTAaPUW aHAIMTUKOB.
O6M. M/IH.TPH. UX (n.w.)
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5 ] *h e s00 4 Hadrora3s YkpauHbl n EBPP nognucanv KpeautHoe cornatieHve Ha $300maH
, f Iw g 850 [4  YKp3a/nW3HbILA YBeanuMaa goxon Ha 31,8% r/r 8 3K15
Ml 800 (& YKpTenekom NoayyYMa PeKopAHYIO Npubbiab 352 MH rpH B 3K15
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UHAaeKcHaa Kop3uHa UX
LieHa
Tukep roH DTD MTD YTD
ALMK 0.01 -3.3 -18.8 -43.1
AVDK 1.01 -1.2 -20.6 -59.6
AZST 0.60 -1.9 -25.0 -445
BAVL 0.08 00 -7.4 -44.1
CEEN 530 2.0 -10.6 -51.2
ENMZ 161 0.0 -11.9 -46.7
DOEN 1731 -0.1 -13.9 -63.5
MSICH 2014 0.4 -223 -43.6
UNAF 203.0 -1.7 -22.2 -30.6
KVBZ 9.11 -35 -116 -50.7
Nuaepbl 06bemoB n UameHeHus LieH
YB:  mO6vem $ Thic (n.w.) = W3Mm. LeHbl, % 3apy6exHble Grpku: [ O6M SmAH (1) = W3m ueHbl %
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

HoBocTn n AHaNIMTUKA

JKOHOMMUKA U (I)MHaHCbI
BantoTHbI PbIHOK YKpPauHbI

3 - s HadTtoras Ykpaunbl n EBPP nognucanu KpeautHoe cornaweHuve Ha $300mnH
UAH/€  ——UAH/$, (nw) HAK Hadtoras YKpauHbl nognucan cornaweHune ¢ EBPP o npegoctaBneHnun Kpeguta
Ha $300 MAH Ana UHaAHCMpPOBaHMA 3aKynku rasa. KpeauTHoe cornalieHue 6b110
noanuncaHo 23 oKkTaAbpsa npeacenatenem npasneHms Hadptorasa AHapeem Kobonesbim
M ynpasnawowum avpektopom EBEPP no sHepretMyeckMm M MpUpoAHbIM pecypcam
- 18 Pukapgo MyanuTtn. KpeauTHble cpeactsa B pasmepe $S300 MAH npeaHasHaveHbl Ans

34

29

24

19

14 - 13 3aKyMNKM okoso 1 mnpa Kyb. m rasa Ha 3anagHow rpaHuue YkpauHbl. 3aiim EBPP
9 . . . . g ABNAETCA BO30OHOBAAEMbIM KpeauTom Ha 3 roga. B TeueHwe atoro cpoka Hadroras
AHB map mait wion ceH MOXEeT norawaTtb M CHOBa 3aHMMaTb CpPeAcTBa B npedenax 3TOM CYyMMbl, 4TOObI

npodUHAHCMPOBATL AaBAHCOBbIE 3aKYMKWM rasa nepes 3sUMHUMKM nepuofamu. [na
EBPP npegoctaBneHve Kpeguta TAKOro poga ABAAETCA YHUKANbHbIM, MOCKOAbKY
——KIEVON Index ——KIEV1m Index BMepBble NPUMEHAETCA MeXaHW3M BO30OHOBNAEMOro KpeawuTa C rocyZapCTBEHHOM
rapaHtueint, otmeyatoT B HAK. OaHum M3 ycnoBuiA npeaoctaBneHua Kpeauta EBPP
ABNAETCA peanunsaumsa npaBuTebCTBOM YKpawHbl NaaHa AelcTBuii no pedopme
KopnopatuBHOro ynpasneHua HadTorasa. [MognucaB [oroBop rapaHtum K
KpeauMTHOMY cornalleHuto, YKpanHa B3ana Ha cebsa obasaTenbcTBa peannsoBaTb 3TOT
nnaH. MpoueHTHanA cTaBKa No kpeauTy coctasnaeTt 1,5% ronosbix.

KpeauTHble cTaBKM Ha mexKb6aHKe
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MupoBble TOBapHble U BaNlOTHbIE PbIHKK

UHaekc Llena DTD,% MTD,% YTD,%
3onoto 1165 -0.13 444 -171
Hedtb (L.Sweet) 45  -1.72  -2.11 -25.0
EUR/USD 1.10 -1.09 -1.48 -896
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 26.10.2015

HoBocTn n AHaNIMTUKA

KomnaHuu n pbiHKuK

XA TpaHcnopt YKp3anusHoiya yseanumna goxoga Ha 31,8% r/r 8 3K15

[RAILUA], [KVBZ UK] CornacHo 3asABAEHMI0 U.0. reHepasnbHoro agupekropa Y3 B 3K2015 KomnaHuAa nonyuyuna noxopn B
cymme 22,5 mapg rpH, 4to Ha 31,8% 6onblie r/r. B Tom uncie 4oxoabl OT NepeBo30K yBENNHYNINCD Ha
29,6%. ®uHaHCOBLIN pe3ynbTaT 3a Nepuos OKaszanca MoNnoXutenbHbiM. Cymma Hasnoros
ynnaunmBaembix Y3 cocTaBndeT B cpegHem 1224,7 mnaH rpH B Mecsl. B uione-oktabpe Takxke
3aPUKCMpPOBAHO yBeNMYeHNe obbema nepesBeseHHbIX rpy3oB Ha 0,9% ao 124,43 MAH TOHH 3a cyeT
BHYTPEHHUX MEepeBO30K, KOTopble BblpocAn Ha 15,6% [0 oOKono 62 MAH TOHH. [M03MTUBHbIE
pe3ynbTaTbl Moc/jegHero nepuvoaa [AKOT OCHOBAaHWME KOMMNAHWW 3aABAATb O AONOJIHUTENbHbIX
3aTpaTax Ha PeMOHT 1 06HOB/IEHME NOABUMKHOIO COCTaBa. Tak B 3TOM roAy NAaHWpPyeTca NOTPaTUTb
LOMONHUTENbHO 1 MApA FPH HA PEMOHT. YKP3aau3HbILA TaKKe 3adaBMIa O NaaHax 3akynku 3,3 Toic.
nonyesaroHoB B 2016 roay u npoussoacTsa 1,5 Tbic. 3epHOBO30B Ha COBCTBEHHbIX 3aBOAax. TaKxke
OXWAAETCA, YTO YaCTHblE WUHBECTOPbI AOMNOAHUTENbHO NpuobpeTyT 3,5 TbiC. BAarOHOB-3€PHOBO30B.
Momumo storo B 2016 rogy pPaccCMaTpPMBAOTCA BapWaHTbl NpuUobpeTeHua ABYX AOMNOAHUTE/bHbIX
CKOpPOCTHbIX noe3aos TapnaH npoussoacTBa KptokoBckoro BC3 no 375 MAH pH KaxkAabld U ABYX
noesgos Hyundai Rotem mogepHM3MpoBaHHbIX NO4 YKPauHCKMe NoTpebHOCTU. Y3 TaKKe naaHupyer
MoZepHu3auuto 16 permoHanbHbIX Noe3fos.

Anekceli  AHOpeliyeHko: Hosoctb YMEPEHHO MO3UTUBHA ona  YKp3anusHbiuM U
BAarOHOCTPOUTE/NIbHBIX 3aBOAOB, TaKMX Kak KprtokoBckuit BC3, KoTopble MOryT MOAYYUTb
[ONOMIHUTE/IbHbIE 3aKa3bl HAa HOBbIN MNOABUXKHOM cocTaB. PocT fox040B YKP3ann3sHbIumM 6bin BNoHe
OXUnZaembiM BBMAY yBenumyeHua tTapudos Ha 12,5% B asrycte 2014 n pononHuTenbHo Ha 30% c 1
¢deBpana 2015. PocT rpysonepeBo30K Obi1 yMepPEeHHbIM, NMPUHUMAn BO BHMMaHWE nepemupue Ha
JoHbacce B cCpaBHEHUU C aKTUBHbIMM BOEHHbIMU AENCTBUMAMM B aBrycrte-ceHtabpe 2014. B 1o xe
Bpemsa rpy3oo60poT KA TpaHcnopTa 3a 3TOT Nepuos MO AaHHbIM YKpcTaTa ynan Ha 3% r/r.
MonoxutenbHblM ABAAETCA paboTa KOMMaHWW B NpubbiAb 33 3TOT Mepuos, B TOM 4ucie 33 cyet
COKpalLeHNn yObITKOB B NACCaXMPCKMUX MepeBO3Kax B AanbHem coobuweHun Ha 0,5 mapga rpH. Ha
[AHHbBIA MOMEHT Mbl OXKMAAEM YNCTbIN YObITOK KOMMNAHMM MO UTOraM rofa B padmepe 250 M/IH rpH, B
TO Bpemsa KaK OMHAHCOBbIM nnaH npegnonaraer ybbITOK B pasmepe 48 mnH rpH. YTto Kacaetcs
npeanosaraemblx 3akynok B8 2016 rogy, 3TM NAaHbl CAWMIIKOM CWU/IbHO 3aBUCAT OT YCMEXoB B
npusneyeHnn GUHAHCUMPOBAHUA U YBENMYEHUA TAPUPOB KaK MUHUMYM COpasmMepHo MHOAALMK. Ha
OaHHbIA MOMEHT cywecTsyeT 6onblas BepoATHOCTb, 4To B 2016 rogy, Kak v B 3TOM roay,
YKp3anumsHbiLa cGOKycMpyeTca Ha PEMOHTE CYLLECTBYHOLLErO NMOABUMKHOIO COCTaBa, a 3aKynku byayTt
cBefeHbl K MUHUMYMYy. HeratuBHbiMm pana Kpiokosckoro BC3 MOMXHO cuuTaTb nNAaHbl MO
MOEPHU3aLMU PETMOHA/bHBIX NOE3408, YTO FOBOPUT O HEFOTOBHOCTM Y3 3aKynaTb AOMNONHUTE NbHbIE
Au3enb-noesaa.
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HoBocTn n AHaNIMTUKA

KomnaHuu n pbiHKuK
Tenekom YKpTe/NieKomM NoAyyYun pekopaHyto npubbinb 352 maH rpH B 3K15

[UTLM] YKpTenekom 3apabotan 352 MAH rpH B TPETbEM KBapTasie TEKYLLEro roAa No CPaBHEHMIO C YObITKOM
73 MAIH TPH 3@ aHa/IorMYHbIN Nepuog Npowaoro roga. Takol KBapTanbHON NPUObIIM KOMMNAHUA He
MoKasbiBana Kak MMHUMym ¢ 2004 roga. EBITDA B 3K15 Bbipocaa Ha 56% r/r 4o 509 MAH rpH, TaKxe
PEeKopPAHOro YPOBHA 3a noc/iegHue Tpu roga. Npun 3Tom BbipyyKa cHU3MAAch Bcero Ha 1% r/r go 1,55
MAPA FPH. 33 AeBATb MecALEeB NPOAAXKM, HA06opPOoT, Bbipocnun Ha 1% no 4,77 mapa rpH. EBITDA Takxke
yBennuunacb Bcero Ha 1% po 1,19 mnpa rpH, 4TO CBA3AHO C PE3KMM CHUXKEHMEM aMOPTU3ALNOHHbIX
oTYncNeHui. YucTtas npubbiab KomnaHuu 3a 9IM15 coctaBuna noyutv 500 MAH rpH.

AHOdpeli Mamuoma: HoBocTb NMO3UTUBHA ana akuuii Ykptenekom. Lindpbl TpeTbero keapTtana B
OCHOBHOM MOATBEPAMIM HaAlWM BbIBOAbI U MPOrHO3bl, cAeNaHHble TPU MmecAua Hasaa. KomnanuA
CMOr/la He TO/IbKO 3aKpenuTb, HO WU YNyylwnTb peHTabenbHOCTb GU3Heca, BbIMAA Ha pPeKopAHble
nokasartenu npmbbinm 3a nocnegHue 10 net. Mo Halwemy MHEHMUIO, 3TO FOBOPUT O TOM, YTO Chaj B
CErMeHTe MecTHOW TenedoHUM Tenepb HeraTMBHO BAMAET TOJIbKO Ha BbIPy4yKy KomnaHun. Cpeam
NO3UTUBHbLIX M3MEHEHMI B HanaHce Mbl OTMEYAEM CHUMKEHME YMUCTOro Aosra Ha 250 MAH rpH 3a
nocnefHve TpM MecaLa, a U3 OTYETa O ABUNKEHUMN AEHEXHbIX CPeACTB — NONOKUTENbHbIN AEeHEXKHbIN
NMOTOK OT OnepaLMOHHON AeAaTesbHOCTM B pasmepe 1,75 mapg rpH 3a 9M15, 4yTo 3HAYUTENbHO
npesblwaeT nokasaTtenb EBITDA. Cpeayn HeraTMBHbIX TEHAEHLUMIA Mbl CHOBA aKLEHTUPYEM BHUMaHUE
Ha TOM, YTO HW3KME KanuTaNbHble BNOMKEHWSA MOFYT CEpbe3HO CKa3aTbCA Ha 3¢GPEKTUBHOCTM U
KOHKYPEHTOCNOCOBHOCTM KOMMaHMM B Ganxanwem byayuem, Tem 6onee yuntbiBasa TOT PaKT, 4To
YKpTenekom ¢akTUYECKM OTKA3asncA OT pa3BUTUA MOOWALHOFO NoapasAeneHUas U 3aHUMAETCA ero
npofaxen. YpoBeHb WMHBECTUMUMI celyac HaxoAWUTCA Ha HeaonycTUMO HU3KOM YpPOBHE Ans
TENEKOMMYHMKALMOHHON KOMMNaHWUM.
Pesynbratbl KomnaHum B 3K15 1 3a 9M15, mnH rpH

3k15 3k14 2k15 r/r K/K 9IM15 9IM14 r/r

Yucran BblpyyKa 1553 1567 1567 -1% -1% 4766 4731 1%
Banosas npubbIb 692 495 725 40% -5% 2107 1421 48%

8asn108aa peHmabenbHOCMb 45% 32% 46% 13nn -2nn 44% 30% 14nn
EBITDA 509 327 456 56% 12% 1187 1179 1%

peHmabenbHocme EBITDA 33% 21% 29% 12nn 4nn 25% 25% onn
Yucran npubbinb/y6bITOK 352 -73 307 HA, 14% 493 -27 HA,

yucmas peHmabesnbHoCMb 23% -5% 20% 27nn 3nn 10% -1% 11nn

MCTOYHMK: aHHble KOMNaHUK
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

26.10.2015

ANHaMMKa YKPaUHCKUX aKL Ui

OH. 0bm

PbIHOK 32ABOK Yb M3meHeHus ueH (8 USD) (3M)

OH.06m, 12mM- 12m 00

" 000$ 0

Tukep HasBaHue LieHa, rpH $000 14 im CH.r. 12m MuH Makc .
UNAF YKpHedTb 203.0 21 -1.7% -23% -31% -57% 68.5 171.8 10 0.8
UTLM YKpTenekom 0.16 0.4 H/4 -6% -28% -52% 0.03 0.12 7.1 1018
MTBD MocTobya, 7 H/4 H/4 -7% -82% -84% 1.8 18.8 0.0 0.00
STIR Ctupon 6.0 3.9 H/4 -7% -40% -63% 11 5.8 0 0.3
(ais |
BAVL ABanb PalipdalizeH 0.08 0 H/4 -10% -44% -64% 0.02 0.08 6 1627
USCB YKpcoubaHk 0.09 H/4 H/L -16% -52% -63% 0.02 0.09 1 169
CEEN LeHTpaHepro 53 24 2.0% -24% -51% -60% 1.8 4.9 13 44
DNEN [HenpsHepro 375 0.0 -3.9% -4% -62% -76% 117.0 547 1.3 0.07
DOEN [oHbaccaHepro 17.3 6 -0.1% -16% -64% -69% 5.7 22.1 3 4
KREN KpbimaHepro 0.7 H/G H/4 -7% -75% -81% 0.1 13 0.0 0.0
DNON [HenpobnsHepro 70.0 H/4 H/4 8% -20% -65% 17.2 80.0 0.1 0.0
ZAEN 3anagsHepro 85 H/4 H/4 -39% -60% -70% 27.0 108.1 0.2 0.0
ZHEN KutommpobnsHepro 1.6 H/4 H/4 -7% -44% -50% 0.5 1.2 0.0 0.1
AZST A3oBcTanb 0.6 12 -1.9% -25% -44% -53% 0.2 0.5 2 57
ALMK Anyesckuii MK 0.01 0 -3.3% -15% -43% -74% 0.00 0.02 0 432
ENMZ EHakueBckuit M3 16 H/4 H/4 -8% -47% -69% 4.1 18.5 2 3
MMKI MMK nm. Unbnya 0.13 H/4 H/4 -7% -43% -71% 0.04 0.18 1.6 266
HRTR XapubI3ckuin T3 0.1 0.0 0.4% -31% -75% -86% 0.0 0.4 0.0 1
NVTR MHTepnaiin HMT3 0.2 H/4 H/4 -7% -60% -70% 0.1 0.2 0.1 15.5
CGOK LleHTpanbHbIin TOK 6.6 H/A, H/o, -20% -41% -51% 1.2 4.9 0.1 0.4
PGOK MonTasckuii TOK H/o, H/o, H/o, H/o, H/o, H/A, H/A, H/o, H/A, H/o,
SGOK CeBepHbiit FTOK 3.3 0.1 8.2% -48% -73% -78% 0.8 6.2 0 2
SHCHZ LY "Mokposckoe" 0.25 H/4 H/4 -32% -63% -61% 0.0 0.3 0.1 7
SHKD LaxTa K. oHbacca 0.41 H/4 H/G -31% -36% -72% 0.1 0.6 0.7 23.0
I
AVDK ABpeeBckuii KX3 1.0 2 -1.2% -8% -60% -78% 0.3 1.7 1 21
ALKZ ANYeBCKKOKC 0.03 H/4 H/G 40% -41% -69% 0.00 0.04 0.0 3
YASK AcmHoBCKMI KX3 0.3 0 35.1% 29% -38% -70% 0.0 0.3 1 112
AVTO YKpaBTO H/n, H/n, H/n, H/n, H/n, H/a H/a H/n, W/ w/a
KVBZ KptokoBckuii BC3 9.1 0.1 -3.5% -15% -51% -63% 2.8 8.9 1 3.3
LTPL JlyraHckTen0803 0.5 H/o, H/o, -47% -71% -80% 0.2 0.8 0.1 2
KRAZ ABTOKpa3 0.08 H/4 H/L -17% -52% -53% 0.02 0.07 0.0 12
LUAZ NIYA3 0.01 1.0 11.5% -47% -80% -92% 0.00 0.03 0.4 781
MSICH Motop Cuy 2014 42 0.4% -27% -44% -52% 665 1492 18 0.2
MZVM MapuynonbTaskmai 0.0 H/A, H/A, -1% -72% -87% 0.0 0.1 0.0 13.8
SMASH CMHIMO ®pyH3e 3.5 H/4 H/L -36% -52% -61% 0.6 3.6 0.06 0.41
SVGZ CTaxaHoBcKui BC3 0.1 0.2 10.0% -32% -75% -95% 0.0 0.7 0 6

WWW.ARTCAPITAL.UA



http://www.artcapital.ua/
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ANHaMMKa YKPaUHCKUX aKL Ui

3apy6exHble 6UpKu M3meHeHus ueH (8 USD) '(u'?;:'/l;ﬁm
Tukep HasBaHue Tek. LieHa ‘2';686"" 14 IM  CHI 12m ::x 1Mzach 000$ ?uof
AGT PW Agroton PLN 1.4 12.3 -2.2% 26% 11% -27% 0.9 2.2 24 72
AST PW Astarta PLN 32.2 70.6 3.0% 15% 61% -3% 14.3 38.0 78 9
AVGR LI Avangard S1.1 13 8.9% 38% -46% -83% 0.2 6.5 18 41
FXPO LN Ferrexpo GBp 36 269 -3.4% 5% -33% -60% 29.5 91.3 556 769
CLE PW Coal Energy PLN 0.7 0.0 4.4% -1% 15% -9% 0.6 1.0 2 11
IMC PW IMC PLN 6.8 13.9 8.1% 37% 20% 2% 4.3 7.3 4 2.8
JKX LN JKX Oil&Gas GBp 27 1 0.9% 57% 125% -28% 11.0 39.3 98 367
KER PW Kernel Holding PLN 52.5 2314 2.2% 18% 84% 127% 22.9 55.5 1906 156
KSG PW KSG PLN 1.2 8 -2.4% 21% 7% 15% 0.6 1.6 18 60
MHPC LI MHP $9.5 486 2.2% 0% 3% -17% 8.2 12.1 357 38
MLK PW Milkiland PLN 2.0 41.3 4.1% 103% 36% -42% 0.8 3.8 42 109.7
OVO PW Ovostar PLN 88 9.12 1.1% 2% 22% 28% 66.6 91.8 15 0.7
RPT LN Regal Petroleum GBp 4.5 1 0.0% 19% 44% -31% 2.75 6.50 2 30
SGR PW Sadovaya Group #N/A N/A H/n, H/o, H/A, -62% -62% 0.2 0.6 H/o, H/A,
WES PW Westa #N/A N/A H/n, H/A, H/A, -53% -73% 0.1 0.3 H/o, H/o,
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

Bid YTM,  Ask YTM,

PeWTuHr * IMUTEHT Bantota A Bbinnartbl i % %  Duration
WR/-/- YKpauHa-15 500 usb 6.88 23.09.2015 1rog 82.00 83.50 8.38 8.23 12.54
WR/D/- YKkpaunHa-15, € 600 EUR 4.95 13.10.2015 1rop 82.00 84.00 6.04 5.89 17.77
Ca/D/C YKpauHa-16 1000 usb 6.58 21.11.2016 6 mec 79.00 80.00 35.38 33.91 1.01
Ca/D/C YKpaunHa-16 1250 usb 6.25 17.06.2016 6 mec 79.00 80.00 54.04 51.46 0.62
Ca/D/C YKpaunHa-17 700 usb 6.75 14.11.2017 6 mec 79.00 80.00 21.99 21.24 1.85
Ca/D/C YKkpaunHa-17 2600 usb 9.25 24.07.2017 6 mec 79.00 80.00 26.93 26.03 1.59
Ca/D/C YKpaunHa-20 1500 usb 7.75 23.09.2020 6 mec 80.00 81.00 13.69 13.37 4.03
Ca/D/C YKpaunHa-21 1500 usb 7.95 23.02.2021 6 mec 79.50 80.50 13.91 13.60 4.23
Ca/D/C YKpaunHa-22 2250 usb 7.80 28.11.2022 6 mec 79.00 80.00 13.16 12.90 5.10
Ca/D/C YKpauHa-23 1250 usb 7.50 17.04.2023 6 mec 79.00 80.00 11.86 11.62 5.60
Caal/B-/- Benapycb-18 800 usb 8.95 26.01.2018 6mec  102.99 104.05 7.47 6.96 2.04
MepauaHa no cysepeHHbIM eBpoboHaam 13.69 13.37 4.03
-/-/- ®uHKpeaunT-19 100 usb 9.25 25.01.2019 6 mec 7.00 12.00 167.53 118.83 1.54
WR/-/- Happa-18 52 usb 8.25 31.07.2018 1rop 6.00 11.00 1425.39 630.00 0.37
WR/-/- BabaHk-19 88 usb 10.90 14.06.2019 6 mec 2.00 6.00 386.73 168.01 0.92
WR/-/- nyme-18 208 usb 11.00 31.12.2018 1ks 66.00 69.00 27.37 25.55 1.78
Ca/-/cCC YKpaKcum6-22 750 usb 9.63 27.04.2022 6 mec 90.50 91.50 11.76 11.52 3.58
Ca/-/C YKpaKcum6-23 125 usb 7.51 09.02.2023 6 mec 73.00 75.00 13.45 12.92 0.28
Ca/-/cCC YKpaKcum6-25 600 usb 9.75 22.01.2025 6 mec 89.00 90.00 11.73 11.53 4.59
WR/-/- MNpusaTbaHk-15 200 usb 10.25 15.01.2016 6 mec 67.50 69.50 236.80 216.82 0.21
Cu/-/- MpusaTbaHk-16 150 usb 5.80 09.02.2016 6 mec 61.00 63.00 232.54 214.21 0.28
Cau/-/CC MNpusaTbaHk-18 175 usb 10.88 28.02.2018 6 mec 61.00 63.00 37.25 35.41 2.01
-/-/- OwapbaHk-23 0 usb 9.38 10.03.2023 6 mec 88.50 89.50 11.74 11.52 3.44
-/-/CCC OwapbaHk-25 usb 9.63 20.03.2025 6 mec 87.00 88.00 11.96 11.77 4.30
Caa3/ccc/ccc

/*- Ferrexpo-19 161 usb 10.38 07.04.2019 6 mec 66.00 71.00 25.87 23.01 247
Ca/-/C [ATOK-18(7.9) 750 usb 7.88 04.04.2018 6 mec 49.00 52.00 44.09 40.79 2.16
-/-/C [T3K-18 (10.4) 160 usb 10.38 28.03.2018 6 mec 51.00 54.00 45.98 42.67 2.07
-/ccc-/ccc MXN-20 750 usb 8.25 02.04.2020 6 mec 86.00 87.00 12.46 12.13 3.72
-/-/- Mpua-16 72 usb 10.95 30.03.2016 6 mec 16.00 18.00 1243.42 1078.95 0.42
-/-/- Mpua-18 400 usb 9.45 19.04.2018 6 mec 16.00 18.00 110.48 102.24 2.19
Caa3/-/- MeTtuHsecT-16 85 usb 10.25 31.01.2016 6 mec 69.22 71.80 229.03 199.80 0.24
-/-/C MeTtuHsecrt-17 290 usb 10.50 28.11.2017 6 mec 64.00 67.00 36.63 33.77 1.09
Caa3/-/C MeTtuHsecT-18 750 usb 8.75 14.02.2018 6 mec 62.00 65.00 33.80 31.17 2.03
-/cc/C YKp3anusH-18 500 usb 9.50 21.05.2018 6 mec 77.00 80.00 21.64 19.81 2.19
-/-/C Interpipe-17 200 usb 10.25 02.08.2017 6 mec 32.00 35.00 106.15 96.94 1.47
-/-/- AsaHrapa-15 200 usb 10.00 29.10.2015 6 mec 43.00 48.00 42795.60 35358.15 0.00
-/-/- ArpoToH-19 28 usb 6.00 14.07.2019 6 mec 8.00 19.25 135.83 72.16 2.23
-/CC/- YkpneHa-18 500 usb 10.88 26.03.2018 6 mec 44.00 47.00 55.76 51.70 2.02
MepuaHa no eepo6oHAam npeanpuUATUiA 50.87 47.19 2.05
Ca/cc/C Kues-15 250 usb 8.00 06.11.2015 6 mec 70.25 73.50 2159.07 1864.63 0.02
Ca/Cc/C Kues-16 300 usb 9.38 11.07.2016 6 mec 70.63 72.88 76.17 69.82 0.67
MepguaHa no MyHUUMNanbHbIM eBpo6oHAaM 1117.62 967.22 0.35

* Moody's/S&P/Fitch
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ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI
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MMpOBbIe UHAEKCbI U BAa/1IOTbl

AvHamuKa ¢ Havyana roga, %

PFTS -31
UX 25

MSCI EM

Bovespa
WIG -1
World 0
S&P 500 1

New Eur Blue ...

Prague 4
SHComp 6
Nikkei 9
STOXX-50 9
RTS 10
-40 20 0 20

FX - Tno6anbHblit BaNtOTHDIM PbIHOK

100

CpaBHUTe/NIbHbIEe KO3PPULUEHTDI

P/E P/S

WUHaekc CrpaHa 15 16 15

S&P 500 CLWA 17.58 16.05 1.83
STOXX-50 Espona 15.20 13.98 1.06
New Eur Blue Chip EBpona 11.91 11.74 0.93
Nikkei AnoHua 18.03 16.54 0.93
FTSE Benukobpi 16.00 1491 1.24
DAX Fepmanua 13.99 12.77 0.80
MepuaHa no pa3suTbiM CTpaHaM 15.60 14.45 1.00
MSCI EM 12.46 11.11 1.09
SHComp Kutai 14.46 12.98 1.29
MICEX Poccua 6.23 5.63 0.74
RTS Poccua 6.23 5.63 0.74
Bovespa bpasuana 13.11 10.46 0.90
WIG Monbwa 12.09 12.42 0.87
Prague Yexusa 14.06 13.64 0.96
MepuaHa no passusalowmmca ct|  12.46 11.11 0.90
UX YKkpanHa #N/A N/A na 0.11
MoTeHuMan K passBuT. cTpaHam #3HAY! na 803%
MoTeHuMan Kk pa3suB. CTpaHam #3HAY! na 719%
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APT-KAMUTAN ExkeaHeBHbIN 0630p $OHA0BOrO pbiHKA YKpPauHbI
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MakKpo3KkoHomuueckue NoKasarenu

YKPAVHA

DKOHOMMYECKMi1 NOKa3aTeNb 2007 2008 2009 2010 2011 2012 m
JKOHOMMYECKAs aKTUBHOCTb

BBIM peanbHbIi, % r/r 7.6 2.3 -14.8 4.1 5.5 0.2 0.0
MoTtpebneHne AOMOX03aUCTB, % /T 17.2 13.1 -14.9 7.1 15.7 8.4 6.9
HomuHanbHbI BBM, Smapa,. 142.7 179.9 117.2 135.9 163.1 175.8 183.4
HomuHanbHbIV BB, mapa,.rpH 720.7 948 913 1079.3 1300.0 1404.7 1465.2
MpomnounssoacTtso, % 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, MOIM, % 6.9 6.9 9.6 8.8 8.6 8.1 7.6*
LieHbl noTpeburenei

UNu, % nex/aex. 16.6 22.3 12.3 9.1 4.6 -0.2 0.5
nnu, % r/r. 12.8 25.2 15.9 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
Tekywmit 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
MK, % BBN 6.4% 5.5% 4.0% 4.3% 4.2% 3.8% 1.8%
FocypapcTBeHHble GPUHAHCHI

LNedunuunt rocbrogketa, % ot BB -1.1 -1.5 -4.1 -6 -1.4 -3.6 -4.5
locgonr, % BBM 12.3 13.7 34 40.2 36.2 36.7 40.5
Focaonr, Smnpga. 17.6 24.6 39.8 54.3 59.2 64.6 73.1
Pesepsbl HBY, Smapa,. 325 31.5 26.5 34.6 31.2 24.5 204
BantoTHbIN Kypc

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

McTouHuk: Foccrat, HBY, Bb, Apt Kanutan

I'pad)m( BbIXoAa exxemecayHou MaKpOSKOHOMM‘-IECKOﬁ CTAaTUCTUKMU :

Yucno mecaua MNapametp

05-07 NHbAALmMA (33 npownbiit mecay, )

07-11 Oty4et HEY 0 BanloTHOM pbIHKe (33 npownbiii mecaw)

12-14 BHeLUHAA ToproeAs (3a No3anpoLunblii mecaL)

14-15 MHAEKC pO3HMYHOrO TOBapoob0opoTa (3a npoLwblii mecaw,)

15 KanutanbHble MHBECTULMM 33 KBapTan (3a nosanpoLunblii mecau)
15-17 MHAEKC NPOMbILWNEHHOTO NPOM3BOACTBA (33 MPOLWbIA MecaL,)
20-29 MoTpebuTenbckme HaCTPOeHUA (3a NPOLLbIA MecaL,)

23-30 MnaTexHbI 6anaHc (3a Npow bl mecau,)

25-30 Focponr (3a npownbiii mecaw)

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
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10Y Gov bonds , %
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10Y Gov bonds Prime/High Grade, %
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A ArTcap?

AENAPTAMEHT NO TOPrOBbIM
OMNEPALMAM M NPOJAKAM

st@artcapital.ua
+380 44 49092 46

Beaywmii Tpeingep

Bnagumup Bonkos volkov@artcapital.ua

MopTdenbHbI ynpasasowmii
MHCTPYMEHTaMM C GUKCUP. LOXOAHOCTbIO  iv.z@artcapital.ua
WBaH 3apakeBcKuit

PykosoauTenb HanpasaeHua no pabote
€ YaCTHbIMW MHBECTOPaMM
HuHa basapoBa

bazarova@artcapital.ua

Cneuymanuct
no paboTe € YaCTHbIMU KNUEHTaMM

PomaH Ycos usov@artcapital.ua

Cneuwmanuct no pabore ¢
KOPMOPaTUBHbIMU KANEHTaMM
Onbra LWynenosa

shulepova@artcapital.ua

PykoBoAWTeNb OTAENA PO3HUYHBIX

npogax; Kypatop nporpamm YuebHoro

LeHTpa berdichevsky@artcapital.ua
Butanwmii bepguueBckuii

MHBECTULMOHHbIN KOHCYNbTaHT

Buranmii KyxTa kukhta@artcapital.ua

WWW.ARTCAPITAL.UA

Ur «APT KAMMUTA/»

HapopgHoro ononyenus, 1

Kues, 03151, YKpauHa

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

www.artcapital.ua

BENAPTAMEHT

MEXAYHAPOHbIX MPOJAN

PykoBoauTenb genapTameHTa
MeXKAyHapOoaHbIX MPOAAK

PomaH JlbicloK

AHATUTUYECKUIA
DENAPTAMEHT

Pykosoautenn
aHa/INTUYECKOoro
nenapTameHTa
Uropb MytTnnuH

Craplunii aHanuTuK:
MawuHocTpoeHue
Anekceii AHgpeiiueHKo

CTapwwii aHaUTUK:
Motpeb. cektop, TMT
AHgpeii MaTuoTa

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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