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772ty Beaywme uHAEKCbl 3adMKCUPOBANU PEKOPAHDI HeAeNbHbI cnag

sngssoo (LE/: '1? ;g 2; ig; EBponeickme MHAEKCHI YNann B MATHULLYY YeTBEPTYIO ceccuio noapad. Heaena okasanach
Stoxx-50 Eepoma -2.0  -86 18 140  CAMOW TAXenon c asrycra. Stoxx Europe 600 ymeHbwwnaca Ha 2%. 3a HeAento MHAEKC
FTSE B 2.2 63 -93 150 coKkpaTunca Ha 4%. PbIHOK KaeT 3acegaHua OPC, kotopoe npoiger 15-16 aekabps.
Nikkei AinoHna -1.8 -4.4 8.2 18.4
K BCer BaA n HTHaA CTaBK T NOBbILLIEHA BMepBble € 2 roga. B CLLA

MSCI EM Pasens. 2.0 S0 104 118 CKropee Bcero 6asoBas NpoLEHTHasA CTaBKa byaeT nosbiweHa Brnepsble ¢ 2006 roga. B C
SHComp Kutain 2.3 20 86 151 S&P 500 ynan Ha 1,94% Bcneg 3a yrnybuBlIMMCA NafeHMEM LLeH Ha HedTb B YCNOBUAX
RTS Pocens  -2.0 83 -17 6.1 COXPaHEHMA MECCUMMCTUYHBIX HAaCTPOEHU Ha BCEX pbiHKax. WMHAeKc BonatunbHoctn VIX
WIG n 1.9 -7.7 -140 110
Prague qu:;”a 09 53 25 130 BbIpOC Ha 64%, 0o 24. B YkpanHe UX B nATHULY npocen Ha 1,37%. 3a Hegento ero nageHue
WIGUkr Monbwa -1.6  -80 467 8.1 OKas3anocb He3HauuTenoHbiM (-0,24%). Hanbonblwmii HepenbHbIM cnaf 3aduKcMpoBanm
PFTS  Ykpanna 0.1 24 -37.5 nfa akumm BAVL (-8.0%) n UNAF (-2.9%), poct — DOEN (+5.2%), CEEN (+3.0%).
UX YKkpauHa -1.4 -3.0 -32.8 n/a
UHpekc UX u 06bembl Topros .
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UHAaeKcHaa Kop3uHa UX

LieHa

Tukep roH DTD MTD YTD
ALMK 0.01 0.0 51 -433
AVDK 1.08 0.0 -3.1 -58.7
AZST 040 -7.1 -14 -64.8
BAVL 0.07 -3.6 -12.8 -49.5
CEEN 454 -0.1 2.2 -60.0
ENMZ 164 36 -3.7 -47.9
DOEN 16.67 -0.1 2.6 -66.4
MSICH 1984 0.1 0.1 -46.9
UNAF 177.4 0.2 -55 -420
KVBZ 8.54 0.0 -0.1 -55.8
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I «APT KANUTA/», Knes, HapogHoro ononyenus, 1.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 14.12.2015

HoBocTn n AHaNIMTUKA

9KOHOMMUKA U GUHAHCDI

BantoTHbI PbIHOK YKpPauHbI o
S&P noaTtBEpAUNO pelTUHT YKpauHbl Ha ypoBHe «B-/B»

39 4 r3e
——UAH/€ ——UAH/S, (nw)

33 Standard & Poor's noaTsepanna cyBepeHHble pelTUHIM YKpauHbl Ha ypoBHe «B-/B».
., S&P oTmeuvaeT nporpecc YKpauHbl B npouecce pecTpyKTypusauumn 3af0/KeHHOCTU U
OCYLLECTBNIEHNA BaXKHEWWUX pedopm, HO y4uUTbIBAaEeT B PEMTUHrax cTosAwme nepes
CTPaHOM 3KOHOMMYECKME W MONUTUYECKME TPygHOCTU. J[o KOHUA roga BAacTAM
CTpaHbl HEOBXOAMMO COrIacoBaTb HAaNOroBYH pedopmy M MPOEKT rocyLapcTBEHHOIO
6roarketa Ha 2016 roa. Mpu 3ToM CTabUNBbHBIN NPOrHO3 NO PEUTUHIaM O3HAYaeT, YTo
° ‘ ‘ ‘ ‘ — & areHTCTBO cuMTaer, 4to YKpauHa B BamKaiwme 12 MecAaues COXPaHUT ZOoCTyn K
KpeauTHoMy GUHAHCUMPOBaHUIO U NPOAOMKUT pedopmbl. Kak 1 B OKTABPE, aHANUTUKM
KpeauTHble CTaBKM Ha MeKBaHKe S&P nporHo3MpyoT peskoe coKkpalleHne peanbHoro BBIM YkpauHbl B 2015 roay, B TO
70 e Bpems B 2016 roay OHM OXKMAAOT POCTa IKOHOMUKM Ha 2%. BroarKeTHbIN aeduumnT
T NEVONIndex  ——KIEVAM index CTpaHbl, BepoATHO, cocTaBuT 4,5% BBI npoTus 3an0XeHHbIX Knesom B pacueTbl
porosopeHHocTn ¢ MB® 3,7% BBI.

CyBepeHHble peUTUHIU YKpauHbl
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Papa ony6aukoBana npoekr roc6rogkerta-2016

BepxoBHOI Pase npeanaratloT MPUHATbL rocyAapcTBeHHbIM broaxeT Ha 2016 rog c
poxogamm 601,430 mapa rpuseH u pacxogamu 674,083 mnpg rpmseH. B Tom uncne
poxogbl obwero ¢poHaa Nocbrogketa - B cymme 564,570 mapa rpvBeH U goxoAabl
cneumanbHoro ¢oHAaa - 36,86 mapa rpuseH. Pacxoabl obuiero ¢oHaa rocbroakera - B
cymme 635,346 maipa rpvMBeEH M pacxoAbl cneyumanbHoro ¢oHaa - 38,736 mapa, rpuseH.
MpepenbHbii 0b6bem peduumta rocbrogketa npeanonaraerca Ha yposHe 83,694
M/PA rpuBeH, Ha ypoBHe 3,7% BBIl. [poekt 6ioaxeta-2016 npeaycmaTtpuBaet
nostanHoe nosblweHne B 2016 roay MMHUManbHOW 3apaboTHOM nnaTbl. MpeaenbHbIn
ob6bem rocypapcteeHHoro goara 8 2016 roay coctasut 1,501 TpaH rpuseH. [porHos
no pocty BBM B 2016 roay nporHosupyetcs Ha ypoBHe 2% npu uHPnaumm 12%.
CpeZiHerooBoM Kypc rpBHU NPOrHO3MpyeTcA Ha yposHe 24,1 rpusHM 3a gonnap.

CBOAHbIM 6roaxKeT YKpauHbl 2011-2016 rr, mapa. rpH.

OTKNOHEHue ot
* *
2012 2013 2014 2015* 2016 nporHosa 2016r

+/- %

dakt  dakT  dakT nNporHos

CBOAHBIA BIOAKET, B 300 & 4a5s 442,8 4607 617,8 7443 1265 1205

TN
;2‘:{‘:'"'“ 3347 369,7 3750 3872 5828 693,8  111,0 119,0
Cneu. ¢oHA 63,8 75,8 67,8 73,5 35,0 50,5 15,5 144,3
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 14.12.2015

HoBocTn n AHaNIMTUKA

KomnaHuu n PblHKHN

Metannyprua Bbinyck ctanu B YKpauHe cokpalaerca Ha 1,3% m/m B sekabpe

MeTannyprudyeckue npeanpuatna YKpauHsl B aHBape-Hos6pe-2015 coKpaTuam BbinycKk ctanu Ha 17% r/r
- A0 21,004 mnH TOHH, NpoKaTa - Ha 17%, no 18,349 mnH ToHH. B HoAbBpe npousseneHo ctanu - 1,885
MJIH TOHH (CpeAHecyTo4HOe NPOM3BOACTBO 62,8 TbiC. TOHH), NpoKaTa - 1,603 MAH TOHH (53,4 TbiC. TOHH).
3a BOCEMb AHeWN f[ekabpsa cpefHecyTo4HOoe MPOM3BOACTBO CTa/fM COCTaBWUAO 62 TbiC. TOHH. Takum
0bpasom, naseHue BbiNycka coctaBaseT 1,3% m/M U NPOAOMKAETCA yKe TpeTui mecay nogpas. Mo
CPaBHEHWIO C MPOLWIOrOAHUMM NOKa3aTensiMu, B AeKabpe BbINYCK CHUXKAETCA He U3MEHMUACA nocne
pocTta Ha 3,5% B HoAbpe. Mo nToram 2015 rofa, Kak OXKMAAETCA, MEeTalypPrn COKPATAT BbINAABKY CTanan
Ha 15% r/r.  CHWXeHWe YypOBHA NPOU3BOACTBA 6bLIO CBA3AHO C KANWTaNbHbIMU W NAAHOBO-
npeaynpeauTtesbHbIMM - PEMOHTaMM  Ha  psafde NpeanpuATMA B YCIOBUAX HWU3KOTO Crnpoca Ha
MEeTaNNoNpPoAYyKLUMIO.

CpeAHecyToYHOE NPOU3BOACTBO CTaNu B YKpauHe, TbIC.TH
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

ANHaMMKa YKPaUHCKUX aKL Ui

[H. obm
(3M)

PbIHOK 3aABOK Yb MN3meHeHus ueH (B USD)

OH.06m, 12mM- 12m

Tukep HasBaHue LieHa, rpH $000 14 im CH.r. 12m MuH MaK; 000$ 000 wr.
UNAF YKpHedTb 177.4 0 0.2% -16% -42% -37% 55.4 130.2 10 11
UTLM YKpTenekom 0.10 13.2 -1.0% -36% -56% -49% 0.03 0.08 5.4 944
MTBD MocTobya, 7 H/4 H/4 -4% -83% -61% 1.8 14.8 0.0 0.01
STIR Ctupon 5.9 H/4 H/4 34% -43% -40% 11 4.4 0 0.5
(ais |
BAVL ABanb PalipdalizeH 0.07 3 -3.6% -5% -49% -50% 0.02 0.05 8 2212
USCB YKpcoubaHk 0.09 H/4 H/L -4% -54% -58% 0.02 0.07 1 207
CEEN LeHTpaHepro 4.5 12 -0.1% -15% -60% -58% 14 4.0 14 58
DNEN [HenpsHepro 315 H/4 H/L 0% -70% -65% 77.3 464 1.3 0.08
DOEN [oHbaccaHepro 16.7 15 -0.1% 0% -66% -64% 5.2 17.8 2 3
KREN KpbimaHepro 0.3 H/4 H/4 -55% -91% -91% 0.1 1.0 0.0 1.8
DNON [HenpobnsHepro 89.6 H/4 H/4 72% -2% -5% 17.2 48.0 0.1 0.0
ZAEN 3anagsHepro 90 H/4 H/4 6% -60% -61% 17.4 82.4 0.7 0.2
ZHEN KutommpobnsHepro 1.6 H/4 H/4 -5% -47% -41% 0.4 1.0 0.1 1.4
AZST A3oBcTanb 0.4 6 -7.1% -22% -65% -60% 0.1 0.4 5 231
ALMK Anyesckuii MK 0.01 H/4 H/4 -2% -43% -44% 0.00 0.01 0 443
ENMZ EHakueBckuii M3 16 4 3.6% -1% -48% -45% 4.1 12.7 1 2
MMKI MMK nm. Unbnya 0.06 H/4 H/G -18% -75% -79% 0.02 0.11 1.4 276
HRTR XapubI3ckuin T3 0.2 H/4 H/4 -19% -72% -72% 0.0 0.2 0.0 4
NVTR MHTepnaiin HMT3 0.2 H/4 H/4 -4% -71% -67% 0.1 0.2 0.3 42.5
CGOK LleHTpanbHbIin TOK 7.2 H/A, H/o, 0% -38% -34% 1.2 4.2 0.1 0.3
PGOK MonTasckuii TOK H/o, H/o, H/o, H/A, H/A, H/o, H/A, H/o, H/o, H/A,
SGOK CeBepHblit TOK 4.0 H/4 H/4 -4% -68% -68% 0.8 6.2 1 3
SHCHZ LY "Mokposckoe" 0.30 H/4 H/4 15% -58% -39% 0.0 0.2 0.2 19
SHKD LaxTa K. JoHb6acca 0.50 2 H/4 -13% -25% 13% 0.1 0.4 1.0 41.5
I
AVDK ABpeeBckuii KX3 1.1 12 H/4 -3% -59% -58% 0.3 1.0 1 21
ALKZ ANYEBCKKOKC 0.03 H/o, H/o, -4% -50% -49% 0.00 0.02 0.0 9
YASK AcmHoBCKMI KX3 0.3 H/4 H/4 75% -22% -13% 0.0 0.2 1 152
AVTO YKpaBTO H/n, H/n, H/n, H/a H/a H/n, H/a H/n, W/a WA
KVBZ KptokoBckuii BC3 8.5 H/4 H/4 -7% -56% -48% 2.5 7.0 1 2.3
LTPL JlyraHckTennoso3 0.8 4.0 H/o, 31% -54% -52% 0.2 0.6 0.1 5
KRAZ ABTOKpa3 0.08 H/4 H/4 -9% -54% -51% 0.02 0.06 0.2 95
LUAZ NIYA3 0.01 0.4 2.7% -21% -75% -80% 0.00 0.02 0.3 754
MSICH Motop Cuy 1984 2 0.1% -4% -47% -38% 634 1332 15 0.2
MZVM MapuynonbTaskmai 0.1 H/A, H/A, -3% -73% -74% 0.0 0.1 0.4 170.0
SMASH CMHNO ®pyHse 3.6 0.0 -5.3% -13% -52% -60% 0.6 3.5 0.17 1.22
SVGZ CTaxaHoBcKui BC3 0.1 H/4 H/4 2% -77% -76% 0.0 0.2 0 9
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 14.12.2015

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 1.0 2.2 -1.9% -16% -17% -27% 0.9 1.6 15 46
AST PW Astarta PLN 32.5 14.0 -1.5% -9% 63% 75% 15.5 39.1 44 6
AVGR LI Avangard $1.6 H/n, 0.0% 5% -22% -57% 0.2 4.0 15 31
FXPO LN Ferrexpo GBp 23 168 2.3% -33% -58% -61% 20.8 83.0 467 867
CLE PW Coal Energy PLN 0.5 09 -6.0% -28% -24% -38% 0.5 0.8 1 7
IMC PW IMC PLN 6.2 14.4 -1.1% -4% 10% 5% 4.3 7.2 4 2.4
JKX LN JKX Oil&Gas GBp 28 4 0.0% -4% 129% 100% 11.0 39.3 59 198
KER PW Kernel Holding PLN 43.0 7 115 -2.3% -17% 51% 46% 25.8 55.5 2428 196
KSG PW KSG PLN 1.0 3 -1.0% -3% -13% -18% 0.6 1.4 10 34
MHPC LI MHP $9.3 282 -1.5% -1% 1% -8% 8.2 12.1 280 29
MLK PW Milkiland PLN 1.5 8.7 -5.1% -32% 1% -19% 0.8 3.7 48 109.8
OVO PW Ovostar PLN 89 H/A, 0.0% 2% 24% 24% 66.6 91.8 32 1.4
RPT LN Regal Petroleum GBp 3.8 0 6.3% 0% 21% -12% 2.75 6.50 1 14
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/A, H/o, H/o, -53% -64% 0.1 0.2 H/o, H/o,
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 14.12.2015

EBpo0ob6AMraumm yKpanHCKMX KOoMnaHum

Bid YTM,  Ask YTM,

PelTunHr * IMUTEHT Bantota MoraweHue  Bbinnatbl % %  Duration
-/B-/- YkpauHa-40 2916 usbD 0.00 31.05.2040 1rop, 43.25 44.25 - - -
Caa3/B-/CCC YkpaunHa-19 1155 usb 7.75 01.09.2019 6 mec 95.00 95.75 9.37 9.12 3.21
Caa3/B-/CCC YkpauHa-20 1531 usbD 7.75 01.09.2020 6 mec 94.00 94.75 9.35 9.14 3.92
Caa3/B-/CCC YkpaunHa-21 1378 usb 7.75 01.09.2021 6 mec 92.25 93.00 9.54 9.36 4.57
Caa3/B-/CCC YKkpaunHa-22 1355 usbD 7.75 01.09.2022 6 mec 92.00 92.75 9.38 9.22 5.17
Caa3/B-/CCC YKkpaunHa-23 1330 usb 7.75 01.09.2023 6 mec 91.25 92.00 9.37 9.22 5.72
Caa3/B-/CCC YKkpauHa-24 1315 usbD 7.75 01.09.2024 6 mec 90.50 91.25 9.37 9.23 6.22
Caa3/B-/CCC YKkpauHa-25 1306 usbD 7.75 01.09.2025 6 mec 90.25 91.00 9.29 9.17 6.68
Caa3/B-/CCC YKkpaunHa-26 1295 usb 7.75 01.09.2026 6 mec 89.75 90.50 9.28 9.16 7.10
Caa3/B-/CCC YKkpauHa-27 1286 usbD 7.75 01.09.2027 6 mec 89.50 90.25 9.23 9.12 7.49
Caal/B-/- Benapycb-18 800 usb 8.95 26.01.2018 6 mec 102.57 103.70 7.60 7.03 1.91
MepuaHa no cyBepeHHbIM eBpo6oHAaM 9.36 9.16 5.44
-/-/- dunKpegut-19 100 usb 9.25 25.01.2019 6 mec 7.00 12.00 167.38 119.56 1.96
WR/-/- Happa-18 52 usbD 8.25 31.07.2018 1rop, 6.00 11.00 5981.96 1389.00 0.16
WR/-/- BabaHk-19 88 usb 10.90 14.06.2019 6 mec 2.00 6.00 313.92 155.94 1.20
WR/-/- NyMb-18 208 usbD 11.00 31.12.2018 1k 71.00 74.00 24.88 23.15 1.68
WR/-/CCC MNpueaT-18H 200 usb 10.25 23.01.2018 6 mec 75.00 77.00 26.48 24.94 1.86
Cau/-/CcCC MNpueaT-18 175 usbD 10.88 28.02.2018 6 mec 72.00 74.00 28.89 27.31 1.90
-/-/- MNpwueaTt-21 220 usb 11.00 09.02.2021 6 mec 66.00 68.00 22.49 21.61 3.73
Caa3/-/CCC YKpaKkcumb-22 750 usbD 9.63 27.04.2022 6 mec 91.50 92.50 11.54 11.30 3.45
Ca/-/C YKpakcum6-23 125 usb 7.51 09.02.2023 6 mec 73.50 75.50 13.66 13.12 0.15
Caa3/-/CCC YKpakcumb-25 600 usbD 9.75 22.01.2025 6 mec 89.50 90.50 11.65 11.45 4.46
Caa3/-/CCC OwapabaHk-23 700 usb 9.38 10.03.2023 6 mec 92.75 93.75 10.84 10.63 3.33
Caa3/-/CCC OwapabaHk-25 500 usD 9.63 20.03.2025 6 mec 91.75 92.75 11.07 10.88 4.22
MepauaHa no 6aHKOBCKMM eBpo6oHAamM 23.68 22.38 1.93
Caa3/CCC/CCC /*- Ferrexpo-19 161 usbD 10.38 07.04.2019 6 mec 55.00 60.00 34.01 30.31 2.27
-/-/C ATIK-18H 160 usb 10.38 28.03.2018 6 mec 46.00 49.00 54.30 50.32 1.91
Ca/-/C AOT3K-18 750 usD 7.88 04.04.2018 6 mec 43.00 46.00 53.94 49.82 1.99
-/B-/CCC MXnN-20 750 usb 8.25 02.04.2020 6 mec 88.50 89.50 11.73 11.40 3.59
-/-/- Mpwusa-16 72 usD 10.95 30.03.2016 6 mec 13.00 16.00 2316.57 1817.31 0.29
-/-/- Mpwusa-18 400 usb 9.45 19.04.2018 6 mec 13.00 16.00 136.45 119.54 2.02
Caa3/-/- MeTtuHBecT-16 85 usD 10.25 31.01.2016 6 mec 53.34 59.00 725.02 578.68 0.12
-/-/C MeTtuHsecT-17 290 usb 10.50 28.11.2017 6 mec 44.00 47.00 65.12 60.15 0.92
Caa3/-/C MeTuHBecT-18 750 usD 8.75 14.02.2018 6 mec 43.00 46.00 58.33 53.87 1.82
-/cc/c YKkp3anusH-18 500 usb 9.50 21.05.2018 6 mec 85.00 87.00 17.31 16.17 2.19
-/-/C Interpipe-17 200 usD 10.25 02.08.2017 6 mec 32.00 35.00 119.70 108.94 1.31
-/-/- AsaHrapga-18 206 usb 10.00 29.10.2018 6 mec 48.00 53.00 40.69 36.32 2.68
-/-/- ArpoToH-19 18 usD 6.00 14.07.2019 6 mec 10.00 13.00 126.81 103.55 1.79
-/CC/- YkpneHa-18 500 usbD 10.88 26.03.2018 6 mec 48.50 51.50 51.81 48.05 1.90
MepauaHa no eBpo6oHAam

npeanpuATUin 56.31 52.10 1.91
WR/D/D Knes-15 250 usb 8.00 06.11.2015 6 mec 82.28 84.62 9.72 9.45 10.93
Ca/D/D Kunes-16 300 usD 9.38 11.07.2016 6 mec 80.00 85.25 66.49 51.32 0.54
MepguaHa no MyHUUMNanbHbIM eBpo6oHAaM 38.11 30.39 5.74
*

Moody's/S&P/Fitch
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ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI
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MMpOBbIe UHAEKCbI U BAa/1IOTbl
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PFTS8

UX -33
MSCI EM
WIG
Bovespa

New Eur Blue ...

World
Prague
S&P500
RTS
STOXX-50
Nikkei

SHComp

CpaBHUTe/NIbHbIEe KO3PPULUEHTDI

WUHaekc

S&P 500
STOXX-50

New Eur Blue Chip
Nikkei

FTSE

DAX

CrpaHa
CLWA
Espona
Espona
AnoHuA
Benunkobp
FepmaHua

MepuaHa no pPa3BUTbIM CTpaHaMm

MSCI EM
SHComp
MICEX
RTS
Bovespa
WIG
Prague

Kutai
Poccua
Poccusa
Bpasunua
Nonbwa
Yexua

MeguaHa no pa3ssMBaloWMMCA CT|
YKkpanHa #N/A N/A

UX

MoTeHuman K Pa3BUT. CTPpaHam

MoTeHuMan K passuBs. CTpaHam

15
17.04
13.96
10.96
18.35
15.00
12.71
14.48
11.81
15.11
6.10
6.07
13.14
10.96
13.00
11.81

#3HAY!
#3HAY!

P/E
16

15.65
13.35
11.10
16.59
14.18
12.48
13.77
10.62
13.68
5.70
5.66
10.41
11.09
12.26
10.62
na

na

na

P/S

15
1.79
1.00
0.85
0.93
1.15
0.77
0.96
1.04
1.33
0.67
0.66
0.81
0.75
0.92
0.81
0.10

880%
729%

16
1.71
0.98
0.85
0.90
1.11
0.76
0.94
0.96
1.22
0.64
0.63
0.74
0.74
0.88
0.74

na
na
na

102 1.20
1
0 T,
96 e f 1.15
3‘2‘ ] \aarv’ \\

<\ 1.1
o \, I 110
86 M
84 1.05
82 Dollar Ind EUR Curncy
80
78 T T T 1.00

7-Sep 7-Oct 7-Nov 7-Dec
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APT-KAMUTAN

ExkeaHeBHbIN 0630p $OHA0BOrO pbiHKA YKpPauHbI

MakKkpo3KkoHomuueckue NoKasarenu

YKPAUHA

JKOHOMMUYECKUE UHAMKATOPDI
BBIM peanbHbIi, % r/r
HomuHanbHbIA BBM, Smapa,
HomwuHanbHbIV BB, mapa.rpH
Mpomnpounssoacteo, % r/r
CenbcK. X03. (06bem), % r/r
Po3HuyHasn Toprosas, % r/r
bespaboTtnua, MO, %
MoHeTapHble MHAUKATOPbI
N3meHeHne aedpnatopa, % r/r
UNu, % nex/oex.

nnu, % r/r.

MnaTexxHblit 6anaHc

Tekywwmit cyet, Smapa,
Tekywmi cuet, % BB

nnn, Smnpa,.

NMnK, % BBIN.
FocypapcTBeHHble GPUHAHCHI

2007 2008 2009 2010 2011 2012 2013

7.6 2.3 -14.8 4.1 5.2 0.3 0.0
1427 180.0 117.2 1364 1634 176.6 182.0
721 948 913 1083 1302 1411 1455
7.6 -5.2 -21.9 11.2 8 -0.5 -4.3
-6.5 17.1 -1.8 -1.5 19.9 -4.5 13.3
28.8 18.6 -16.6 7.6 14.7 15.9 9.5
6.9 6.9 9.6 8.8 8.6 8.1 7.7

23.1 28.6 13.0 13.8 143 8.1 31

16.6 22.3 12.3 9.1 4.6 -0.2 0.5
12.8 25.2 15.9 9.4 8.0 0.6 -0.3
-5.3 -12.8 -1.7 -3.0 -10.2 -14.3 -16.5
-3.7 -7.1 -1.5 -2.2 -6.3 -8.1 9.1

9.2 9.9 4.7 5.8 7.0 7.2 4.1
6.5 5.5 4.0 4.2 4.3 4.1 2.2

LOednumnt cBoaHbIN BlogyKeTa, % ot BBIM -1.1 -1.5 -4.1 -5.8 -1.7 -3.5 -4.2

locgonr, % BBM

Focaonr, Smnpga.

Pesepsbl HBY, Smapa,.
BantoTHbIN Kypc

lpH./S HBY, cpeaHuit
MpH./S HBY, KoHew, nepuoaa

12.3 20.0 34.8 39.9 36.3 36.5 40.2
17.6 24.6 39.8 54.3 59.2 64.5 73.2
32,5 31.5 26.5 34.6 31.8 24.5 20.4

5.05 5.27 7.79 7.94 7.97 7.99 7.99
5.05 7.70 7.99 7.96 7.99 7.99 7.99

2014*

-6.8
131.8
1567
-10.1
2.2
-8.9
9.7

14.8
24.9
121

-4.6
-3.5
0.3
0.2

-4.6
70.3
69.8
7.5

11.89
15.77

McTouHuk: Foccrat, HBY, Bb, Apt Kanutan

IpaduK BbIXOga eKemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKMY :

Yucno mecauya

MNapametp

05-07
07-11
12-14
14-15
15

15-17
20-29
23-30
25-30
25-28

WWW.ARTCAPITAL.UA

NHdsaLmMa (33 npownbiii mecsay,)

Oty4et HBY 0 BanloTHOM pbIHKe (33 npow bl mecaw)

BHeLHAA TOprosna (3a nosanpoLunbiii mecal,)

MHAeKc po3HUYHOTo ToBapoobopoTa (3a NpoLusibiit mecsL)
KanuTasbHble MHBECTMLMU 33 KBapTa (3a N03anpoLublii mecaL,)
MHAeKC NPOMbILLEHHOTO NPOM3BOACTBA (33 MPOLUAbIV MecAL)
MoTpebuTenbckme HacTPOeHMA (3a NPOLUAbIV MecALL)
MnaTtexHbli 6anaHc (3a npownbiii mecau)

Focponr (3a npownbiii mecaw)

MHAeKc peanbHbIX 3apnaT (3a NpoLunblii mecal)

14.12.2015
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHAOBOrO pbiHKA YKPauHbI

F'paduKku PbiHKOB

Fno6anbHblA A0NrOBOM PbIHOK

160
140
120

Spread to Bund 10Y, pp
100
80

%

40%

Italy

20 France

0
149.15 4.10.15 24.10.15 13.11.15 3.12.15

Spain

Fno6anbHbIA KpeaUTHDBIN PUCK

5Y CDS
8000 -

6000 ‘\/L/\\

4000 +
2000 1 Argentina Venesuela
Ukraine
0 t t t
2.4.15 16.4.15 30.4.15 145.15

ToBapHbIA PbIHOK

Baltic Dry Index
1200 + v

1000 +
800 -+
600 +
400 +

200 +

0 t t t t
17.9.15 7.10.15 27.10.15 16.11.15 6.12.15

0 Iron-ore Fines 62% (China, imp), $

Iron ore

40 t t t +

10.9.15 30.9.15 20.10.15 9.11.15 29.11.15

WWW.ARTCAPITAL.UA

10Y Gov bonds , %

14.12.2015

10Y Gov bonds Prime/High Grade, %

22 -9 25 -
8.5 W\\/\
2.0
. 204 Smr=N .
1.8 75 Naloo e=N_2SPt "-’\_\l N
7
15 +
1.6 6.5
6
14 55 10 W
-5
1.2 +
45 05 W
Italy Spain Greece (RHS) ™ German )
1.0 = ' ' ' ' 4
14915 41015 241015 131115 3.12.15 0.0 jrance | -o-p- UK,
149.15 41015 24.10.15 13.11.15 3.12.15
5Y CDS .
600 110 - Major _global banks, 5Y CDS
500 +
90 +
300 T Spain Russia 70
Italy Brasil
200 +
50 +
100
Citigroup Barclays SocGen
0 t t t t 30 -+ t t
17.9.15 8.10.15  29.10.15 19.11.15  10.12. 17.9.15 17.10.15 17.11.15
50 - oil 1200 Gold and base metals — 2500
48
6 1150 2400
44 2300
42 1100
40 2200
38 1050
2100
36
34 + 1000 T Gold (lhs) + 2000
32 + Light Sweet LMEX Index (rhs)
30 + } t 950 1 1 +- 1900
14.10.15 3.11.15 23.11.15 13.12.15 14.10.15 3.11.15 23.11.15 13.12.15
Price for rolled metal (China, export), $ Chemicals, FOB Black Sea Spot Price, $/ton
450 - 650 T .
Urea Yuzhniy
600 - Ammonia fertilizer
400 _\k 550 - Ammonia nitrate
500
350 -
450
e it T |
350 +
250 A HR steel sheet 300 -+
CRsteelsheet 250 -
200 t t t t 200 ) ) )
109.15 309.15 20.10.15 9.11.15 29.11.15 ) . )
17.7.15 6.8.15 26.8.15 159.15
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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 pabote ¢
KOPMOPaTUBHbIMU KANEHTaMM
Onbra LWynenosa

shulepova@artcapital.ua

PykoBoAuTeNb OTAENA PO3HUYHBIX

npogax; Kypatop nporpamm YuebHoro

LeHTpa berdichevsky@artcapital.ua
Butanwmii bepguueBcknii

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 MPOJAN

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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