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Beaywime MHAEKCbI 3aBEePLUMAN aBryCT peKopAHbIM 06Banom
EBpOMNENCKNIA PbIHOK ynas BYEpPA M 3aBEPLUNA MECAL, MaKCUMasibHbIM CHUXeHnem c 2011
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APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

HoBocTn n AHaNIMTUKA

BantoTHbI PbIHOK YKpPauHbI
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UHaekc Leva DTD,% MTD,% YTD,%
3ono10 1135 0.11 3.56 -4.22
Hedrb (L.Sweet) 49 8.80 351 -15.4
EUR/USD 1.12 0.18 1.83 -7.40

KaneHpapb MaKpoOCTaTUCTUKM:
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mecaua

05-07 NHdnayma

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

14-15 Po3HWYHbIV TOBapoobopoT

15 KanuHeecTnummn 3a KBapTan
15-17 MHAeKc npomnpon3BoacTea
20-29 MNoTpebutenbckne HacTpoeHus
23-30 MnaTexHbI 6anaHc

25-30 Focponr

25-28 MHAeKc peanbHbIX 3apnnat
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Monntuka u SKOHOMMKa

Mpoduuut nnatexxkHoro 6anaHca B uone coctasun $438 MnH

MpodunumT cBOAHOrO nNaaTexHoro 6anaHca YKpauHbl B utone 2015 roga coctasun
$438 mnH npoTus $263 maH B uione 2014r, coobuiaet HBY. Mo utoram cemun mecaues
aedbuunt cokpatmnaca Ao $862 MH, uTo NouTK B 5,3 pasa /Nydlle nokasatens aHBaps-
nona-2014. Tekywmii cyeT B uUione 6bln c6aNaHCUPOBAHHLIM U COCTaBUA S65 MIH.
Bropow mecay, nogpan no dbuHaHCOBOMY cyeTy Habatoganca NpUTOK KanuTtana B
pasmepe $330 MAH B pesynbTaTe NoayYeHUs NPaBUTENbCTBOM YKpauHbl $673 MaH oT
EC n BcemupHoro 6aHka. Bo BHelwHell Toproene nageHne sKkcnopTa TOBapoB B uione
yckopunocb g0 35,3% (B utoHe — 29,8%). COKpaTUICA 3KCMOPT NOYTU BCEX OCHOBHbIX
rpynn ToBapos. B aHBape-utone skcnopT ToBapoB cHusmaca Ha 35,4%. CokpaleHne
MMMOpPTa TOBApOB 3amennnniocb Ao 36,6% (B uioHe — 38,7%). 3a cemb mecALEB
MMNOPT TOBAapOB yMeHblmaca Ha 38,8%, B Tom uncne m3 Poccum - B 2,1 pasa, 4to
NPUBENO K YMEHbLIEHUIO A0/M 3TOM CTpaHbl B obwem nmnopTte ¢ 24,9% go 19,6%.
MmnopT 13 cTpaH EC ymeHbwwunca Ha 27,7%, HO ero [ona B obliem mmnopTe
Bo3pocna ¢ 28,6% no 33,8%. Yucrteit nputok cpeacts MUU coctasun $148 miH,
KOTOpble B OCHOBHOM HanpaBAAAWCb B peasibHbli cekTop. 3a AHBapb-utonb MUU
poctur $1,4 mapa, NnpoTus oTToKa $734 mnH. 3a AMMT.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 01.09.2015

HoBocTn n AHaNIMTUKA

KomnaHuu n pbiHKuK

JHepreTuka

DTEK OTEK BO 2K HESHAYUTENbHO YBENTUYNA AOBbIYY YINA

OTEK 3asBun o 5%-m nosbliweHnMn A06blun 1M nepepaboTkmn yraa K/K Bo 2K15. Cnag npotus 2K
npownoro roga coctasun 30% B gobbiue yrna n 38% B nepepaboTke. PaspbiB C NPOLWAbIM FrO40M
HEMHOro cHusmacA 8o 2K npotms 1K. B 1M15 gobbiva yraa cHusmnacb Ha 32% r/r 4o 14 MJIH TOHH, a
nepepaboTka pAAOBbIX YINEN U BbIMYCK KOHLEHTPATa CHM3MNAch Ha 41% u 46% cooTBeTCTBEHHO. B TO
e Bpems, BbIMyCK 3/1eKTpo3Heprun cHmaunca Ha 30% r/r npotne 14% 8 1K. B utore 8 1M15 Bbinyck
3N1EKTPO3HEPrnn CHU3NACA Ha 22% r/r no 19,2 KBT-u. PacnpeaeneHune 3N1eKTPo3Heprmmn CHM3NAaCh Ha
17% r/r Bo 2K15, B TOM Xe Temre, YTo KBapTasiom paHee. B utore B 1M15 pacnpeaeneHune cHM3MNachb
Ha 17% Ao 23,1 KBT-4. DKCNOPT 3/1eKTPO3HEpPrumn B3neten Ha 85% K/K A0 491 TbiC. TOHH, YTO TEM He
MeHee 6b110 Ha 67% HUKe, Yem Bo 2K14. B 1M15 sKcnopT 31eKTposHepruun ynan Ha 72% r/r po 756
TbiC. TOHH. KomnaHua Kpome TOoro mmnoptuposBana 404 Tbic. T yrna B 1M15. [dobbiua rasa u
NPOM3BOACTBO rasokoHaeHcaTa Bo 2K15 Bo3pocaun Ha 15% K/K 1 Ha 65% r/r. B 1115 3T nokasatenu
BO3pocAu Ha 60% r/r 4o 554 maH Ky6omeTpos rasa u 20 TbiC. T ra30KOHAEHCaTa.

Anekceli AHOpeliveHko: OTEK npoaemOoHCTpMPOBaAs POCT MPOM3BOACTBA, KaK aHTpauuTa, Tak M
rasooro yrna npotus 1K15. [danbHelwnit pocT Ao6bluM aHTpauuTa MOMHO AOCTUYb, TOJIbKO
OTCTPOMB KENEe3HOAOPOXKHYI UHOPACTPYKTYPY B 30He ATO 1 dopmann30BaB Ha rocyapcTBEHHOM
YPOBHE NOCTaBKM YrAs C BPEMEHHO KOHTPOAMPYEMOW cenapaTMcTamun Tepputopmm. Hekotopeble waru
B 3TOM HaNpaB/eHUU NPeAnpUHATbHI B aBrycTe, B T.4. BOCCTAaHOB/IEHbl TPW OCHOBHbLIX Y4acTKa
KenesHoi goporn B [oHeukol u JlyraHckoi obnactax, no gaHHbim OBCE. Hauxyawwue utorn B
npoussoacTBeHHolr uenn ATEK npoaemoHCTpupoBasn CermeHT MPOM3BOACTBA 3/IEKTPOIHEPrum B
cBA3nN c 60eBbIMM AENCTBUAMM B pailoHe BocTokaHepro M MupoHoBckol TIC, a TaKke B CBA3U C
aedbuunTom aHTpauuTa Ha JHUNPOSHEpPro, orpaHUYMBLUMM MPOU3BOACTBEHHbIE MOLLHOCTM. OKO0
7% cnaga B nepegaye 3neKkTposaHeprum r/r B 1M15 ob6bAcHAETCA OCTAaHOBKOM y4yeTa [AaHHbIX
KpbimaHepro. Octaswuneca 10% cnaga obbacHAoTca 6oeBbiMM aencTBUAMKM Ha [loHbacce, a Takxke
CHUXXEHMEM 3SKOHOMMYECKOW aKTUBHOCTM B ULenoM Mo YKpauHe. Yronb MMNOPTMPOBANCA U3
Asctpanum n HOAP Tonbko B 1K15. B nocnegHem KBapTane Tapudbl Ha 3/IEKTPOSHEPruio 6biam
C/IMLLIKOM HU3KK, YTOObl UMNOPTMPOBATb Yrosib. 3HAYUTENbHbIN POCT A06bI4M ra3a M NPOU3BOACTBA
rasoKoHAeHcaTa AOCTUrHYT 6narofaps 3aBeplieHnto BypeHua Tpex CKBaXXMH Ha CeMMPEeHKOBCKOM
MECTOPOXKAEHMMN FA30KOHAEHCATa, a TakKe bharogapsa CTUMYAAUMM J06bIMM U3 APYFUX CKBAXKMH Ha
CeMMpPEHKOBCKOM 1 MauyyXCKOM MeCTOPOXKAEHUAX.

DTEK onepauuoHHble pe3yabTtatbl 3a 1M15r

ef. U3m.
[obblua yrna Tbic. TOHH 14 002,4 20656,6 -32,2%
Ob6orauieHue yraa:
Ob6oraueHune pagoBbIxX yrnen TbiC. TOHH 9 585,0 16 156,2 -40,7%
BbInycK KOHUeEeHTpaTa TbiC. TOHH 5709,7 10577,5 -46,0%
leHepauma aNeKTposHeprum MAH KBTey 192256 24608,3 -21,9%
8 mom yucne [T3K BN MsH KBmey 317,1 312,8 1,4%
MNepenaya sneKkTpoaHeprnm no cetam MH KBTey 23054,6 27891,3 -17,3%
DKCNOPT 3NEKTPO3HEPTUM M/IH KBTey 1 749,0 4 639,4 -62,3%
dKcnopT yrns** TbiC. TOHH 755,6 2703,4 -72,0%
MmnopT yraa TbiC. TOHH 404,1 0,0 -
[o6blya npupogHoro rasa MJIH Ky6. m 554,2 345,6 60,4%
[o6blya ra30BOro KOHZEeHcaTa TbiC. TOHH 20,0 12,8 56,3%
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ANHaMMKa YKPaUHCKUX aKL Ui

OH. 0bm

PbIHOK 32ABOK Yb N3meHeHus ueH (B USD) (3M)

OH.06m, 12mM- 12m

Tukep HasBaHue LieHa, rpH $000 14 im CH.r. 12m MuH MaK; 000$ 000 wr.
UNAF YKpHedTb 259.6 26 -0.2% -13% -9% -52% 72.7 2323 16 1.2
UTLM YKpTenekom 0.15 33.6 H/L -20% -30% -55% 0.03 0.13 8.8 1168
MTBD MocTobya, 7 H/4 H/4 34% -81%  -82% 1.8 19.9 0.0 0.01
STIR Ctupon 6.0 H/4 H/4 91% -38% -68% 11 7.7 0 0.5
(ais |
BAVL ABanb PalipdalizeH 0.09 3 -0.5% 2% -32% -57% 0.02 0.09 5 1264
uscB YKpcoubaHk 0.10 5 -2.4% 6% -45% -65% 0.02 0.11 1 219
CEEN LeHTpaHepro 7.4 23 0.5% -5% -30% -43% 1.9 5.2 16 47
DNEN [HenpsHepro 430 1.0 15.3% -7% -56% -37% 122.0 608 0.5 0.03
DOEN [oHbaccaHepro 19.8 34 1.7% -7% -57% -66% 6.6 23.9 4 5
KREN KpbimaHepro 0.7 H/o, H/4 3% -75% -76% 0.1 13 0.1 3.3
DNON [HenpobnsHepro 67.5 0.0 -3.6% -20% -21% -47% 17.2 80.0 0.1 0.0
ZAEN 3anagaHepro 130 4 H/4 -27% -38% -41% 333 1238 0.1 0.0
ZHEN KutommpobnsHepro 1.7 H/4 H/4 -10%  -39%  -39% 0.5 1.2 0.1 0.8
AZST A3oBcTanb 0.8 28 -0.7% -4% -26% -42% 0.2 0.5 3 91
ALMK Anyesckuii MK 0.01 0 2.3% 3% -34% -75% 0.00 0.02 0 719
ENMZ EHakueBckuin M3 17 2 1.6% -6% -43% -73% 4.1 23.8 3 4
MMKI MMK vm. Unbnya 0.13 H/4 H/4 -5% -42% -23% 0.04 0.18 0.8 102
HRTR XapubI3ckuin T3 0.2 H/4 H/4 3% -60%  -77% 0.1 0.4 0.0 5
NVTR MHTepnaiin HMT3 0.2 H/4 H/4 6% -59%  -60% 0.1 0.2 1.5 164.1
CGOK LleHTpanbHbIin TOK 6.0 H/A, H/o, 34% -46% -48% 1.5 4.9 0.5 1.6
PGOK MonTasckuii TOK H/o, H/o, H/o, H/A, H/o, H/o, H/A, H/o, H/A, H/A,
SGOK CeBepHbiit FTOK 5.9 0.1 -6.4% -10% -50% -57% 1.9 6.2 1 2
SHCHZ LY "Mokposckoe" 0.37 H/4 H/4 40% -45% -64% 0.1 0.4 0.0 4
SHKD LWaxra K. JoHb6acca 0.85 H/4 H/4 13% 36% -33% 0.1 0.6 0.5 13.7
I
AVDK ABpeeBckuii KX3 1.0 9 -10.3% -2% -59% -79% 0.3 1.8 1 26
ALKZ ANYeBCKKOKC 0.01 H/n, H/o, -5% -73% -87% 0.00 0.04 0.0 8
YASK AcmHoBCKMI KX3 0.3 H/4 H/4 27% -19% -67% 0.1 0.4 0 18
AVTO YKpaBTO H/n, H/n, H/n, H/a H/n, H/n, H/a H/n, w/a  w/a
KVBZ KptokoBckuii BC3 10.7 0.1 2.7% 2% -41% -60% 2.8 10.5 2 4.4
LTPL JlyraHckTen0803 0.9 H/o, H/o, -35% -39% -46% 0.2 0.8 0.1 3
KRAZ ABTOKpa3 0.10 H/4 H/L -14%  -37%  -33%  0.03 0.07 0.3 70
LUAZ NYA3 0.02 H/A, H/A, -4% -39% -77% 0.01 0.03 0.3 349
MSICH MoTtop Cuu 2624 7 -0.2% -5% -25% -32% 665 1523 51 0.4
MZVM MapuynosnbTaskmaL 0.0 H/A, H/A, 58% -80% -76% 0.0 0.1 0.0 10.3
SMASH CMHIMO ®pyH3e 4.0 H/A H/A -15%  -43%  -21% 0.8 4.9 0.09 0.49
SVGZ CTaxaHoBcKui BC3 0.1 H/4 H/4 34% -67%  -88% 0.0 1.0 0 3
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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 1.1 3.5 1.9% -14% -14% -41% 0.9 2.4 17 53
AST PW Astarta PLN 29.8 70.6 -9.8% -17% 49% -17% 14.3 39.6 79 9
AVGR LI Avangard $0.5 H/4 0.0% -50% -75% -94% 0.4 8.7 13 10
FXPO LN Ferrexpo GBp 62 H/4 0.0% 7% 17% -53% 47.6 1359 618 610
CLE PW Coal Energy PLN 0.6 0.1 -1.5% -2% 3% 2% 0.5 1.2 2 10
IMC PW IMC PLN 5.2 5.5 -1.7% -4% -8% -38% 4.3 8.6 11 9.1
JKX LN JKX Oil&Gas GBp 17 H/4 0.0% -3% 31% -65% 11.0 51.0 65 240
KER PW Kernel Holding PLN 41.7 977 0.5% -5% 47% 62% 21.0 46.8 1303 119
KSG PW KSG PLN 1.0 4 -1.9% 4% -10% 166% 0.4 2.5 11 40
MHPC LI MHP $9.3 H/4 0.0% -7% 1% -20% 8.2 13.0 558 55
MLK PW Milkiland PLN 1.0 6.1 -3.0% -28% -34% -78% 0.8 5.2 20 54.8
OVO PW Ovostar PLN 82 H/A, 0.0% -1% 14% 17% 66.0 84.0 19 0.9
RPT LN Regal Petroleum GBp 4.3 H/4 0.0% -15% 36% -43% 2.75 10.00 3 41
SGR PW Sadovaya Group #N/A N/A H/n, H/o, H/o, -62% -62% 0.2 0.6 H/o, H/o,
WES PW Westa #N/A N/A H/n, H/o, H/o, -53% -67% 0.1 0.4 H/o, H/o,
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

EBpoob6aAnraumm yKpamHCKnNX KomnaHum

Bid YTM,  Ask YTM,

PelTunHr * 3MUTEHT Bantota Bbinnatbl %  Duration
Ca/cc/c YKpaunHa-15 500 usb 6.88 23.09.2015 1rog 72.50 73.50 664.25 632.06 0.06
Ca/cc/C YKkpaunHa-15, € 600 EUR 4.95 13.10.2015 1rop 72.00 73.00 340.87 324.68 0.11
Ca/cc/c YKpauHa-16 1000 usb 6.58 21.11.2016 6 mec 73.00 74.00 35.78 34.44 1.16
Ca/cc/C YKpaunHa-16 1250 usb 6.25 17.06.2016 6 mec 73.00 74.00 52.06 49.89 0.77
Ca/cc/c YKpaunHa-17 700 usb 6.75 14.11.2017 6 mec 73.00 74.00 23.07 22.33 2.00
Ca/cc/C YKkpaunHa-17 2600 usb 9.25 24.07.2017 6 mec 73.50 74.50 28.24 27.37 1.74
Ca/cc/C YKpaunHa-20 1500 usb 7.75 23.09.2020 6 mec 73.00 74.00 15.68 15.32 3.94
Ca/cc/c YKpaunHa-21 1500 usb 7.95 23.02.2021 6 mec 73.00 74.00 15.43 15.10 435
Ca/cc/C YKpaunHa-22 2250 usb 7.80 28.11.2022 6 mec 73.00 74.00 13.81 13.54 5.22
Ca/cc/c YKpauHa-23 1250 usb 7.50 17.04.2023 6 mec 73.00 74.00 13.22 12.97 5.41
#N/A #N/A

WR/-/- Benapycb-15 0 usD 8.75 03.08.2015 6 mec N/A N/A - - -
Caal/B-/- Benapycb-18 800 usb 8.95 26.01.2018 6 mec 98.34 99.73 9.73 9.07 2.19
MepauaHa no cysepeHHbIM eBpo6oHaam 23.07 22.33 2.00
-/-/- ®uHKpeaunT-19 100 usb 9.25 25.01.2019 6 mec 27.00 34.00 64.65 53.14 2.52
WR/-/- Happa-18 52 usb 8.25 31.07.2018 1rop 7.00 12.00 700.83 390.93 0.60
WR/-/- BabaHk-19 88 usb 9.00 14.06.2019 6 mec 2.00 6.00 0.00 6378.59 0.03
WR/-/- nyme-18 208 usb 11.00 31.12.2018 1ks 57.00 60.00 41.21 38.18 1.79
Ca/-/cCC YKpaKcum6-22 750 usb 9.63 27.04.2022 6 mec 89.00 90.00 12.94 12.62 3.54
Ca/-/C YKpaKcum6-23 125 usb 7.51 09.02.2023 6 mec 69.00 72.00 16.64 15.55 0.43
Ca/-/cCC YKpaKcum6-25 600 usb 9.75 22.01.2025 6 mec 87.00 88.00 12.78 12.53 4.72
Cau/-/C MNpusaTbaHk-15 200 usb 9.38 23.09.2015 6 mec 67.50 69.50 829.36 757.98 0.06
Cu/-/- MpusaTbaHk-16 150 usb 5.80 09.02.2016 6 mec 60.00 61.50 162.46 152.93 0.43
Cau/-/CC MNpusaTbaHk-18 175 usb 10.88 28.02.2018 6 mec 68.00 70.00 30.05 28.53 2.18
Ca/-/C OwapbaHk-16 700 usb 8.25 10.03.2016 6 mec 85.00 87.00 43.50 38.11 0.50
Ca/-/C OwapbaHk-18 500 usb 8.88 20.03.2018 6 mec 83.00 85.00 17.41 16.30 2.21
Caa3/CCC+/CCC  Ferrexpo-19 161 usb 10.38 07.04.2019 6 mec 84.00 86.00 17.29 16.33 2.55
Ca/-/C [T3K-18(7.9) 750 usb 7.88 04.04.2018 6 mec 40.00 45.00 53.09 46.60 2.10
-/-/C [ATOK-18 (10.4) 160 usb 10.38 28.03.2018 6 mec 44.00 49.00 52.46 46.31 2.03
-/ccc-/ccc MXM-20 750 usb 8.25 02.04.2020 6 mec 83.00 85.00 13.32 12.66 3.68
-/-/- Mpua-16 72 usb 10.95 30.03.2016 6 mec 16.00 18.00 830.93 730.57 0.58
-/-/- Mpua-18 400 usb 9.45 19.04.2018 6 mec 16.00 18.00 113.78 104.94 2.06
Caa3/-/- MeTtunsect-15 85 usb 10.25 31.01.2016 6 mec 68.38 71.75 133.42 114.57 0.40
-/-/C MeTtuHsect-17 290 usb 10.50 28.11.2017 7 mec 57.00 60.00 59.64 54.50 1.22
Caa3/-/C MeTtuHsecTt-18 750 usb 8.75 14.02.2018 6 mec 55.00 58.00 38.83 35.95 217
-/cc/c YKp3anusH-18 500 usb 9.50 21.05.2018 6 mec 70.00 73.00 25.42 23.46 2.32
-/-/C Interpipe-17 200 usb 10.25 02.08.2017 6 mec 28.00 33.00 106.48 91.36 1.63
-/-/- AsaHrapa-15 200 usb 10.00 29.10.2015 6 mec 47.00 51.00 695.25 596.94 0.16
-/-/- ArpoToH-19 28 usb 6.00 14.07.2019 6 mec 21.88 25.88 61.47 54.00 2.90
-/CC/- YKpneHa-18 500 usb 10.88 26.03.2018 6 mec 48.50 51.50 47.71 44.33 2.00
Ca/cc/cc Kues-15 250 usb 8.00 06.11.2015 6 mec 65.88 69.00 296.65 258.74 0.18
Ca/Cc/CcC Kves-16 300 usb 9.38 11.07.2016 6 mec 65.01 68.01 70.16 63.03 0.83
MepuaHa Nno MyHMUUNAanbHbIM eBpo6oHAaM 183.40 160.89 0.50

* Moody's/S&P/Fitch
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 01.09.2015

MMpOBbIe UHAEKCbI U BAa/1IOTbl

JAwvHamuKa ¢ Hayana roga, % CpaBHUTeIbHble KO3)PULUEHTDI
P/E P/S
PFTS UHpeKe CTpaHa 15 16 15 16
MSCI EM S&P 500 CLWA 16.68 15.07 1.74 1.64
STOXX-50 EBpona 14.00 12.75 0.98 0.94
Bovespa New Eur Blue Chip EBpona 11.96 11.39 0.88 0.85
UX Nikkei AnoHua 17.16 15.61 0.89 0.86
FTSE Bennkobpr  15.21 13.72 1.18 1.10
S&P 500 DAX Fepmaua 1279 11.73 075 072
World MepuaHa no pa3suTbiM CTpaHaM 14.60 13.24 0.93 0.90
MSCI EM 11.51 10.18 1.02 0.95
SHComp SHComp KuTait 13.18 11.66 119  1.07
WIG MICEX Poccun 6.13 5.38 0.69 0.64
RTS Poccun 6.04 5.31 0.68 0.63
New Eur Blue ...
Bovespa Bbpasunansa 12.68 10.14 0.93 0.85
STOXX-50 WIG Monbwa 12.54 12.30 0.88 0.87
Nikkei Prague Yexusa 14.75 14.05 1.00 1.10
MepuaHa no passusalowmmcea ct|  12.54 10.18 0.93 0.87
RTS Ux YkpanHa #N/A N/A na 0.14 na
Prague MoTeHuMan K passBuT. cTpaHam #3HAY! na 564% na
r . } " MoTeHUMan K pasBuB. CTpaHam #3HAY! na 559% na
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APT-KAMUTAN ExkeaHeBHbIN 0630p $OHA0BOrO pbiHKA YKpPauHbI

01.09.2015

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 mecaL)

14-15 MHAEKC pO3HMYHOTO TOBapoobopoTa (3a npoLwblii mecaw,)

15 KanutanbHble MHBECTULMK 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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AENAPTAMEHT NO TOPrOBbIM
OMNEPALMAM M NPOJAKAM

Beaywmii Tpeige

p

Bnaaumup Bonkos

MopTdenbHbIi yn

paBaAoLWMmn

WHCTPYMEHTaMM C GUKCUP. LOXOAHOCTbIO
WBaH 3apakeBcKuit

Tpeiaep Ha BaNtOTHOM pbIHKe

AneKcaHgp /1060

PykoBoautenb Ha

npasaeHuns no pabore

C 4YaCTHbIMUN UHBECTOPaMM

HuHa basapoBa

Cneumanuct

no paGOTe C YaCTHbIMU KINEHTaMUn

PomaH Ycos

Cneuwuanuct no paborte ¢
KOPNOPATUBHbLIMW KAUEHTAMMU

Onbra LWynenosa

PyKOBO,EI,MTEI'Ib oTAaena PO3HUYHbIX

npoaax; Kypatop
LeHTpa

nporpamm YuebHoro

Butanwmii bepguueBcknii

NHBecTn Ll,MOHHbIlZ KOHCY/IbTaHT

Butanmii Kyxta

MHBECTULMOHHbIN KOHCYbTaHT
DOmuTtpuis Tapaciok
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www.artcapital.ua

BENAPTAMEHT

MEXAYHAPOHbIX MPOJAN

PykoBoauTenb genapTameHTa

MeXAYHapoAHbIX NPOAAK
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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