arTcapital

YKPAUHA, KMUEB

RESEARCH@ARTCAPITAL.UA

+38 (044) 490-51-85

®doHA0Bble UHAEKCHI
UHpekc CrpaHa DTD MTD

DJIA

CLWA -0.1 9.0

YTD
-0.4

P/E'15
16.1

Cnabana oTyeTHOCTb 6aHKOB noAKOCU/1a UHAOEKCDbI

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
30 OKTABPA 2015

EBponelickne MHAEKCbl CHU3WAWCL Ha ciaboit otyeTHoctu Deutsche Bank (-7,3%.) u
KOTMPOBKM aKUMIN CbIpbeBbIX KOMMAHWM OMyCTUAUCL BCaed 3a
nageHnem LieH Ha cbipbe. Stoxx 600 ymeHbwmnnca meHee yem Ha 0,1%. B CLUA S&P 500
TaKxe 3apuKcnpoBan Hebonbwoe cHuxeHue (-0,04%) nocne AOCTUKEHUA MaKCMMaAbHOM
OTMETKM 3a ABa MecAua. AMEPUKaHCKMM MHAEKC B OKTAbpe yBenmuunacs Ha 8,8%, uto
MOKEeT CTaTb CaMbIM CYLLLEeCTBEHHbIM MECAYHbIM NPMPOCTOM 3a NocsieaHue YyeTbipe roga. B
YKkpanHe UX nosbicuaca Ha 0,55% 6narogaps pocTy AByx akumii AZST (+3%) m BAVL
(+3,2%). OcTanbHble Bymaru 3adUKCMpPOBaAU CHUNKeHUe. EBponerickue MHAEKCbI cerogHs
OTKPbIIUCb POCTOM B OXKUAAHWUW AAHHbIX N0 UHGAALMK B EBPO3OHE.

41 3aBeplieHne PecTpyKTYpU3aumnun aoara oxuagaerca 12 Hoabps

4 HBY oxunaaet npubbiTne muccun MBP Ha cheaylolulen Hegene

4 AsoscTanb B 3kB15r yBeanymna y6bITok Ao S45 MAH.

4 EBPP Bbigennt MXM $85 MaH Ha nonoaHeHne 060pOTHbIX CPEaCcTB
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MupoBble TOBapHbie U BaNlOTHbIE PbIHKK

UHaekc Llena DTD,% MTD,% YTD,%
3onoto 1146  -0.88 277  -3.28
Hedtb (L.Sweet) 46 0.26 1.10 -225
EUR/USD 1.10 -0.89 -192 -936
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Monntuka u SKOHOMMKa

3aBeplueHMe pecTPYKTYypU3aLmm fonra oxmaaerca 12 Hoabpa

3aBeplIeHMEe PECTPYKTYPM3aLLMN BHELWIHErO A0Ara YKPauHbl, BKAOYAs BbIMYCK HOBbIX
obanraunii BHeLWHero rocy4apcTBEHHOro 3aiMa A/19 KpeaAnTopoB, KOTOPbIe MMEIOT Ha
3TO npaBo, oxupgaetca 12 Hoabpa 2015 roga, uHPopmupyeT MUHUCTEPCTBO
¢duHaHCOB YKpauHbl. YCnoBuA pecTpyKTypusauumn boinn ogobpeHbl ana 13 cepuit
HenoraweHHbIX rocyapCTBeHHbIX " rapaHTUPOBaHHbIX rocyapcrsom
eBpoobnvraumii Ha cobpaHuu KpegutopoB 14 okTAbpa 2015 ropga. YcnosuA
PEeCcTPYKTypu3aunm He 6blanM 0A06peHbl TONIbKO ANs cepun obauvraumii BHewHero
rocyZlapcTBeHHOro 3aliMa B pasmepe $3 Mpa, CPOK NoralleHns KOoTopbIX HacTynaeT B
nekabpe 2015 roga. CooTBETCTBEHHO, Bnafdenblbl 3TUX 06/AMrauMin He cmoryT
No/sly4nTb HOBbIE AONTOBblE LiEeHHble Bymarn YKpauHbl. 3aBeplueHue npoLeaypbl
obmeHa o06auraumii 03Ha4YaeT PecTPYKTYpM3auMio BHELIHEro [o/ra YKpawHbl B
pasmepe $15 mMapa v CHUXKeHMe cymMmbl gonra Ha 20% ($3 mapa). 3To nossoaut
YKpauHe nsbexkaTtb oniatbl gosra B pasmepe $8,5 Mipa, CPOK moraweHus KoToporo
no npeaBapuTeNbHbIM 06MUraLMAM HACTyNaeT B TEUEHUE CeAYIOLLMX YETbIPEX /ET.

HBY oxugaet npubbiTie muccum MB® Ha cnegylouweii Hegene

MpubbiTe Muccum  MexayHapogHoro BastoTHOro GoOHAA AAA  NPOAOAKEHUA
OMCKYCCMIW B pamMKax  BTOpPOro  MepecmoTpa NPorpamMmbl  PACLUIMPEHHOro
¢duHaHcupoBaHma EFF ana YKpauHbl OXUAAETCA Ha cneaylolen Hepene, coobwmna
rnasa HBY Banepwus loHTapeBa. Bonpoc npuesga muccum 6yaeT TOMHO 3aBUCETb OT
Toro, Korga MwuHOUH YKpauHbl NOATBEPAMT, UTO Y¥Ke CBepCTan 6roaKeT M rotos
NPUHATL MUccuto, fobaBuaa oHa. B.MoOHTapeBa Bbipa3una Hagexay, YTto nNo UtToram
nepecmoTpa nporpammbl EFF YKpanHa cmoxeT A0 KOHUA TeKyLlero roga noayvymtb
oyepenHOM TpaHW KpeauTa, YTO MO3BOJINT YBEAUYUTb MENKAYHAPOAHbIE pe3epBbl
CTpaHbl € HblHewHux $13 mapa fo $15 mapg. [pu 3Tom OHa OTMeTWAa, 4To
noJsiydeHne oyepesHoOro TpaHwa Kpeauta MB® oTkpoeT gna YKpauHbl gocTyn K
odpuuManbHOMY GUHAHCMPOBAHMIO U3 APYIMX UCTOYHMKOB Ha cymmy 6onee $2 mapa.
B OTHOLIEHMM poccuincknx espoobauraumini Ha $S3 mapa, uyto B MB® B 6amskaliem
byaywem npumet peweHne 06 W3MEHEeHWW CBOEW MOJIMTUKM, 4YTO MO3BOAUT
NpoAo/IKaTb KpeguToBaHWe Tex CTPaH, KOTOpble MMEIT 3aJ0/IKEHHOCTb nepej,
oduumManbHbiM Kpeautopom, 3assun B MB®P. U3meHeHue npasun gact MBO
BO3MOHOCTb NpPeAoCTaBuUTb YKpauWHe cnefyolwme KpeauTHble TPaHWW [aXke B
cnydae ee gedonta no gonry nepeg P®. HoiHewHAs nonutnka GoHaa mckaoyaeT
BO3MOYHOCTb NPeaoCcTaBaeHuns ganbHenwero GMHAHCMPOBAHNA CTpaHe-yneHy MBO,
KOTOpasa UMeeT 3aZ,0/1KeHHOCTb Nnepes obuLUManbHbIM KPeanToOPOM.
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HoBocTn n AHaNIMTUKA

KomnaHuu n pbiHKuK

MeTannyprusa A3zoBcTanb B 3KB15r ysennuuna y6bITok Ao $45 maH.

MK AsoscTanb B 3KB15r yBeNMUYMA YMCTbIN yOBITOK Ha 60% KB/KB A0 $45 MnH. (B 3kB14r npnbbinb
[AZST]

coctasuna $19 maH.). YncTas BbipyyKa KOMMNAHUM TaKKe COKpaTMaach Ha 2% KB/KB (-26% r/r) oo $311
MaH. KomnaHua npoposikaeT paboTaTb C BasoBbiM YObITKOM, 4YTO FOBOPUT O MNPEBbLILEHUN
cebecToMmocTn Npon3BOACTBA NPOAYKLMM HAL ee peanunsaumein. B pesynbtaTe yobiTok EBITDA Takxke
BbIPOC B 4X A0 $24mnH B 3KB.15r. KomnaHuA cTpajaeT OT MafeHus LLeH Ha CTajlb Ha MUPOBbIX
pbIHKax 1 nepeboeB B NocTaBKax cbipbs. Kpome Toro, rpynna MeTUHBECT UCNONb3yeT TpaHchepTHOe
LueHoobpasoBaHMe Ha A30BCTaNuW, B pe3y/ibTaTe KOTOPOro AeHEXHbIN NoToK dopmupyeTtca Ha FOKax,
TOrga Kak MeTannypruyeckme KOMonHaTbl GUKCUPYIOT YObITKU.

®duHaHcoBas otyeTHocTb MK Asosctanb, $ MaH.

AZST 3kB14 2kB15 3KB15 Ks/kB r/r ImM14 9mM15 r/r
Yucraa Bbipyyka 418 317 311 -2% -26% 1448 978 -32%
BanoBas npubbiib 22 -26 -24 - - 76 -11 -
8010804 MAPHA 5% -8% -8% 1p.p. -13 p.p. 5% -1% -6 p.p.
EBITDA 47 -6 -24 - - 123 50 -59%
mapxca EBITDA 11% -2% -8% -6 p.p. -19 p.p. 9% 5% -3 p.p.
Yucran npubbinb 19 -28 -45 - - 29 -29 -
mapxca Yl 4% -9% -14% -6 p.p. -19 p.p. 2% -3% -5 p.p.

MpoAyKTbl NUTAHUA EGPP Bbigenut MXM $85 maH Ha nonosiHeHne 060POTHBIX CpeacTs
[MHPC] EBponeiickoro 6aHKa PEKOHCTPYKLUMM W pasBUTUA  YTBEPAMA MPOEKT, NpesnofaratoLmi
npesocTaBneHne arpoxonauHry MyUpoHOBCKMI xnebonpogyKT $85 MIH Ha nonosiHeHne 060POTHbIX
cpeacts. TaKoe pelleHWe COBET AMPEKTOPOoB BaHKA NPUHAN Ha 3acefaHnmM 28 oKTADPA. YKasaHHble
cpeactea MXI HanpaBuT Ha nonosHeHWe OHOPOTHOrO KanuTana, CBA3AHHOIO C BblpalMBaHMEM
CeNbX03KY/NbTyp M NPOM3BOACTBOM KOMBUKOPMOB, NnepepaboTkoi con. MupoHoBCcKuin xnebonpoaykT
ABNAETCA KPYNHEWLWMM NPOU3BOAUTENEM KYPATUHBI B YKPanHe. 3aHMMaeTCA TaKKe Npou3BOACTBOM
3epHOBbIX, NOACOMIHEYHOrO Macna, NPOAYKTOB MAconepapaboTku.
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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 216.0 5 -0.3% -16% -28% -54% 68.5 1694 9 0.8
UTLM YKpTenekom 0.15 1.0 -4.5% -2% -33% -55% 0.03 0.12 7.2 1020
MTBD MocTobya, 7 H/4 H/4 -8% -82%  -86% 1.8 18.8 0.0 0.00
STIR Ctupon 5.5 H/4 H/4 -16% -46% -67% 11 5.8 0 0.4
(ais |
BAVL Asanb PaiiddaiizeH 0.08 3 3.2% -3% -43% -64% 0.02 0.08 6 1600
USCB YKpcoubaHk 0.09 H/4 H/L -6% -54%  -67%  0.02 0.09 1 169
CEEN LeHTpaHepro 5.5 24 0.0% -6% -50% -60% 1.8 4.8 13 45
DNEN [HenpsHepro 375 H/4 H/L -19%  -63%  -71%  117.0 464 1.3 0.07
DOEN [oHbaccaHepro 18.5 0 0.1% -8% -62% -70% 5.7 21.8 4 4
KREN KpbimaHepro 0.6 H/g, H/4 -21% -79% -84% 0.1 13 0.0 0.6
DNON [HenpobnsHepro 70.0 H/4 H/4 6% -22% -70% 17.2 79.9 0.1 0.0
ZAEN 3anagaHepro 92 2 10.8% -35% -58% -68% 26.1 1045 0.2 0.1
ZHEN KutommpobnsHepro 1.6 H/4 H/4 -8% -46%  -53% 0.5 1.2 0.0 0.2
AZST A3oBcTanb 0.6 14 3.1% -26% -47% -58% 0.2 0.5 2 61
ALMK Anyesckuii MK 0.01 0 -0.8% -17% -45% -74% 0.00 0.02 0 410
ENMZ EHakueBckuit M3 16 H/4 H/4 -8% -47%  -67% 4.1 18.5 2 3
MMKI MMK vim. Unbnya 0.09 1.0 -21.7% -36% -62% -81% 0.03 0.18 1.7 308
HRTR XapubI3ckuin T3 0.2 H/4 H/4 -18%  -70%  -83% 0.0 0.4 0.0 1
NVTR MHTepnain HMT3 0.2 0.4 H/4 -31% -71% -78% 0.1 0.2 0.2 18.9
CGOK LleHTpanbHbIin TOK 7.0 H/A, H/o, -17% -40% -47% 1.2 4.9 0.1 0.5
PGOK MonTasckuii TOK H/o, H/o, H/o, H/A, H/o, H/o, H/A, H/o, H/A, H/o,
SGOK CeBepHblit TOK 3.5 6.9 H/4 -39% -72% -77% 0.8 6.2 1 2
SHCHZ LY "Mokposckoe" 0.25 H/4 H/4 -33% -64% -70% 0.0 0.3 0.1 7
SHKD LWaxra K. JoHb6acca 0.45 H/4 H/4 -31% -31% -70% 0.1 0.6 0.7 23.2
| Kokcoonwtor . |
AVDK ABpeeBckuii KX3 1.1 1 -2.0% -10% -58% -77% 0.3 1.7 1 21
ALKZ AnyeBCKKOKC 0.03 H/4 H/4 38% -43% -70% 0.00 0.04 0.0 2
YASK AcmHoBCKMI KX3 0.3 8 H/4 -12% -40% -70% 0.0 0.3 1 126
AVTO YKpaBTO H/n, H/n, H/n, H/a H/n, H/n, H/a H/n, W/ w/a
KVBZ KptokoBckuii BC3 9.8 H/4 H/4 -6% -48% -61% 2.8 8.7 1 3.3
LTPL JlyraHckTennoso3 0.6 0.2 H/o, -37% -66% -75% 0.2 0.8 0.1 2
KRAZ ABTOKpa3 0.08 0.1 0.1% 23% -53% -54% 0.02 0.07 0.1 13
LUAZ NYA3 0.01 0.3 2.6% -39% -74% -88% 0.00 0.02 0.2 636
MSICH Motop Cuu 2012 38 -0.5% -21% -45% -50% 665 1436 19 0.2
MzVvM MapuynonbTaxmatu 0.0 0.2 -0.4% -9% -73% -85% 0.0 0.1 0.0 13.3
SMASH CMHIMO ®pyH3e 3.5 H/A H/A -37%  -53%  -62% 0.6 3.5 0.06 0.41
SVGZ CTaxaHoBcKui BC3 0.1 H/4 H/4 -39%  -78%  -95% 0.0 0.7 0 6
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ANHaMMKa YKPaUHCKUX aKL Ui

3apy6exHble 6UpKu M3meHeHus ueH (8 USD) '(u'?;:'/l;ﬁm
Tukep HasBaHue Tek. LieHa ‘2';686"" 14 1M CHI 12m ::x 1Mzach 000$ ?uof
AGT PW Agroton PLN 1.3 6.3 0.8% 21% 4% -38% 0.9 2.1 17 52
AST PW Astarta PLN 34.0 46.7 -3.0% 25% 70% 8% 14.3 38.0 64 8
AVGR LI Avangard $1.2 13 0.0% 35% -44% -82% 0.2 6.5 18 40
FXPO LN Ferrexpo GBp 35 151 -1.4% 4% -35% -62% 29.5 91.3 550 772
CLE PW Coal Energy PLN 0.7 0.1 0.0% 1% 15% -15% 0.6 0.9 2 10
IMC PW IMC PLN 6.3 9.9 -7.8% 25% 10% -12% 4.3 7.3 4 2.8
JKX LN JKX Oil&Gas GBp 28 39 0.0% 51% 129% -28% 11.0 39.3 99 369
KER PW Kernel Holding PLN 52.5 1207 -0.3% 18% 84% 98% 22.9 55.5 1816 148
KSG PW KSG PLN 1.1 10 2.8% 13% -1% -15% 0.6 1.4 16 52
MHPC LI MHP $9.2 422 -1.1% -2% -1% -16% 8.2 12.1 358 39
MLK PW Milkiland PLN 1.8 133.5 -10.0% 87% 22% -48% 0.8 3.7 44 110.8
OVO PW Ovostar PLN 87 H/A, 0.0% 2% 21% 21% 66.6 91.8 15 0.7
RPT LN Regal Petroleum GBp 3.7 2 -17.2% -1% 19% -40% 2.75 6.50 2 30
SGR PW Sadovaya Group #N/A N/A H/n, H/o, H/n, -62% -62% 0.2 0.6 H/o, H/o,
WES PW Westa #N/A N/A H/n, H/o, H/A, -53% -73% 0.1 0.3 H/o, H/o,
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

EBpoob6aAnraumm yKpamHCKnNX KomnaHum

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 35.91 34.42 0.99
Ca/D/C YKpaunHa-16 1250 usb 6.25 17.06.2016 6 mec 79.00 80.00 55.44 52.79 0.60
Ca/D/C YKpaunHa-17 700 usb 6.75 14.11.2017 6 mec 79.00 80.00 22.16 21.40 1.84
Ca/D/C YKkpaunHa-17 2600 usb 9.25 24.07.2017 6 mec 79.00 80.00 27.18 26.28 1.57
Ca/D/C YKpaunHa-20 1500 usb 7.75 23.09.2020 6 mec 80.00 81.00 13.74 13.41 4.02
Ca/D/C YKpaunHa-21 1500 usb 7.95 23.02.2021 6 mec 79.50 80.50 13.96 13.64 4.22
Ca/D/C YKpaunHa-22 2250 usb 7.80 28.11.2022 6 mec 79.00 80.00 13.20 12.94 5.09
Ca/D/C YKpauHa-23 1250 usb 7.50 17.04.2023 6 mec 79.00 80.00 11.89 11.65 5.59
Caal/B-/- Benapycb-18 800 usb 8.95 26.01.2018 6mec  102.88 104.19 7.51 6.88 2.03
MepauaHa no cysepeHHbIM eBpoboHaam 13.74 13.41 4.02
-/-/- ®uHKpeaunT-19 100 usb 9.25 25.01.2019 6 mec 7.00 12.00 153.84 111.67 2.15
WR/-/- Happa-18 52 usb 8.25 31.07.2018 1rop 6.00 11.00 1568.21 669.42 0.34
WR/-/- BabaHk-19 88 usb 10.90 14.06.2019 6 mec 2.00 6.00 398.63 170.31 0.89
WR/-/- nyme-18 208 usb 11.00 31.12.2018 1ks 66.00 69.00 27.43 25.60 1.77
Ca/-/cCC YKpaKcum6-22 750 usb 9.63 27.04.2022 6 mec 91.00 92.00 11.64 11.40 3.56
Ca/-/C YKpaKcum6-23 125 usb 7.51 09.02.2023 6 mec 73.00 75.00 13.46 12.94 0.27
Ca/-/cCC YKpaKcum6-25 600 usb 9.75 22.01.2025 6 mec 89.25 90.25 11.68 11.49 4.58
WR/-/- MNpusaTbaHk-15 200 usb 10.25 15.01.2016 6 mec 67.50 69.50 251.68 230.40 0.20
Cu/-/- MpusaTbaHk-16 150 usb 5.80 09.02.2016 6 mec 61.00 63.00 243.85 224.62 0.27
Cau/-/CC MNpusaTbaHk-18 175 usb 10.88 28.02.2018 6 mec 61.00 63.00 37.39 35.53 1.99
-/-/- OwapbaHk-23 0 usb 9.38 10.03.2023 6 mec 88.50 89.50 11.75 11.53 3.42
-/-/CCC OwapbaHk-25 usb 9.63 20.03.2025 6 mec 86.50 87.50 12.06 11.86 4.27
Caa3/ccc/ccc

/*- Ferrexpo-19 161 usb 10.38 07.04.2019 6 mec 66.00 71.00 25.92 23.05 2.46
Ca/-/C [ATOK-18(7.9) 750 usb 7.88 04.04.2018 6 mec 49.00 52.00 44.28 40.96 2.14
-/-/C [T3K-18 (10.4) 160 usb 10.38 28.03.2018 6 mec 53.00 56.00 43.91 40.74 2.06
-/B-/CCC MXN-20 750 usb 8.25 02.04.2020 6 mec 86.50 87.50 12.30 11.97 3.70
-/-/- Mpua-16 72 usb 10.95 30.03.2016 6 mec 16.00 18.00 1285.71 1115.65 0.41
-/-/- Mpua-18 400 usb 9.45 19.04.2018 6 mec 16.00 18.00 111.36 103.03 217
Caa3/-/- MeTtuHsecT-16 85 usb 10.25 31.01.2016 6 mec 68.44 72.10 257.98 211.67 0.23
-/-/C MeTtunsecrt-17 290 usb 10.50 28.11.2017 6 mec 64.00 67.00 36.80 33.93 1.07
Caa3/-/C MeTtuHsecT-18 750 usb 8.75 14.02.2018 6 mec 62.00 65.00 33.95 31.30 2.01
-/cc/C YKp3anusH-18 500 usb 9.50 21.05.2018 6 mec 77.00 80.00 21.70 19.86 217
-/-/C Interpipe-17 200 usb 10.25 02.08.2017 6 mec 32.00 35.00 107.41 98.06 1.45
-/-/- AsaHrapa-15 204 usb 10.00 29.10.2018 6 mec 43.00 48.00 43.81 39.06 2.79
-/-/- ArpoToH-19 28 usb 6.00 14.07.2019 6 mec 10.00 14.38 116.37 89.80 2.09
-/CC/- YkpneHa-18 500 usb 10.88 26.03.2018 6 mec 44.00 47.00 55.98 51.91 2.01
MepuaHa no eepo6oHAam npeanpuUATUiA 44.10 40.85 2.08
Ca/cc/C Kues-15 250 usb 8.00 06.11.2015 6 mec 71.13 73.75 5539.07 4914.80 0.01
Ca/Cc/C Kues-16 300 usb 9.38 11.07.2016 6 mec 70.50 72.88 78.43 71.53 0.66
MepguaHa no MyHUUMNanbHbIM eBpo6oHAaM 2808.75 2493.16 0.33

* Moody's/S&P/Fitch
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APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

30.10.2015

MMpOBbIe UHAEKCbI U BAa/1IOTbl

AvHamuKa ¢ Havyana roga, %

PFTS -29

UX -23
MSCI EM
Bovespa
WIG
World

New Eur Blue...
S&P500
Prague
SHComp
RTS
STOXX-50

Nikkei

FX - Tno6anbHblit BaNtOTHDIM PbIHOK

CpaBHUTe/NIbHbIEe KO3PPULUEHTDI

P/E P/S

WUHaekc CrpaHa 15 16 15

S&P 500 CLWA 17.67 16.17 1.84
STOXX-50 Espona 14.83 13.97 1.06
New Eur Blue Chip EBpona 11.80 11.64 0.92
Nikkei AnoHua 18.18 16.69 0.94
FTSE Benukobpi 15.86 14.84 1.23
DAX Fepmanua 13.26 12.80 0.80
MepuaHa no pa3suTbiM CTpaHaM 15.34 14.41 1.00
MSCI EM 12.16 10.88 1.06
SHComp Kutai 14.32 12.88 1.27
MICEX Poccua 6.17 5.66 0.73
RTS Poccua 6.09 5.60 0.73
Bovespa Bbpasunansa 12.55 10.09 0.87
WIG Monbwa 11.96 12.27 0.85
Prague Yexusa 13.56 13.22 0.96
MepuaHa no passusalowmmca ct|  12.16 10.88 0.87
UX YKkpanHa #N/A N/A na 0.11
MoTeHuMan K passBuT. cTpaHam #3HAY! na 774%
MoTeHUMan K pasBuB. CTpaHam #3HAY! na 658%

16
1.76
1.04
0.90
0.91
1.18
0.78
0.97
0.98
1.16
0.69
0.68
0.79
0.83
1.03
0.83

na
na
na

100 1.20
98
96 m\/"_ — M
94 v
) { - 1.15
92 \
90 Av_l“l
o VN Al V.V |
36 A h_l v \
e HV T U 1.10
v
82 Dottar index=====EYR-Curncy —
80
78 T T T 1.05
24-Jul 24-Aug 24-Sep 24-Oct
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO pbiHKA YKPauHbI

30.10.2015

MakKkpo3KkoHomuueckue 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
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
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: Focctat, 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 MecsaL)

14-15 MHAEKC pO3HMYHOTO TOBapoobopoTa (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-KANUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

F'paduKku PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

10Y Gov bonds , %

Spread to Bund 10Y, pp 24 + 13 )5 10Y Gov bonds Prime/High Grade, %
160 12 ’ — German —F—F— US
rantev o - - S UK
140 11 50 k 7 :
A r -
120 M 10 NG Noov NG et
AY
100 9 15 +
80 8
France
60 taly 7 10 W
Spain ’ L
40 /———/M 6 W\/—\/\\—/\w—«—\/\\/
1.2 + 5 05 +
20 Italy Spain Greece (RHS)
1.0 = ' ' ' ' 4
0 31.7.15 20.8.15 99.15 29.9.15 19.10.15 0.0 + + + +
317.15 20815 9915 29915 19.10.15 3815 23815 12915 21015 2210.15
Fno6anbHbIN KPeaUTHBIA PUCK
5Y CDS 5Y CDS )
600 Major global banks, 5Y. CDS
8000 Argentina Venesuela 110 lors ’
Ukraine 500 +
6000 "+’ 90 +
400 +
i -
4000 + 300 Spain Russia 70 +
Italy Brasil
200 +
2000 + N |
100 ————
Citigroup Barclays SocGen
0 ' ' ' 0 t : : : 1 1 30 t t
24.15 16.4.15 304.15 14515 5.8.15 19.8.15 2.9.15 16.9.15 30.9.1514.10.1528.10.1 58.15 59.15 5.10.15
ToBapHbIA PbIHOK
1400 — Baltic Dry Index 52 — oil 1200 Gold and base metals — 2500
1200 - 50 - 1180 2450
1160
1000 28 4 2400
1140
800 26 & 2350
600 1 1120
44 + 2300
200 1 1100
42 + . 1080 L Gold (lhs) + 2250
200 + Light Sweet LMEX Index (rhs)
0 . . . . 40 } } } 1060 t t + 2200
' ! ! ! 30.8.15 19.9.15 9.10.15 29.10.15
4.8.15 248.15 139.15 3.10.15 23.10.15 308.15 19915 91015 29.10.15
Iron-ore Fines 62% (China, imp), $ Price for rolled metal (China, export), $ cso Chemicals, FOB Black Sea Spot Price, $/ton
60 T on ore 500 + Urea Yuzhniy
450 4 600 - Ammonia fertilizer
T+ Ammonia nitrate
ss | 550
400 - 500
450
50 1 350 -
’/-\KH 400 +
300 + 350 +
45 -+ 250 HR steel sheet 300 -+
CR steel sheet 250 -
1 1 1 1 200 : : : : 200 il il 1
40 ' : ' : 27715 16815 59.15 25915 1510.15 : ' '
27.715 16.8.15 59.15 259.15 15.10.15 17.7.15 6.8.15 26.8.15 15.9.15
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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

PykoBoAuTeNb 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/»

HapogHoro ononyenus, 1

Kues, 03151, YKpauHa

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

www.artcapital.ua

BENAPTAMEHT

MEXAYHAPOHbIX MPOJAM

PykoBoauTenb genapTameHTa
MeXKAyHapOoaHbIX MPOAAK

PomaH JlbicloK

AHATUTUYECKUIA
DENAPTAMEHT

Pykosoautenn
aHa/INTUYECKOro
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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