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Beayuwime nHAEKCbl 3aBepunam Heaento B natoce snepsbie B 2016r

UHpgekc CrpaHa DTD MTD YTD P/E'15
sDzJ;‘lﬁsoo (LEQ ;(3) 'Z-‘; 'Z-g i‘s‘-g doHaoBble MHAEKCHI EBpOMbI BbIPOCAM B NATHMLY. Mogbem 3a nocneaHue ase ceccum 6bin
Stoxx-50 Espona 2.7 75 75 129 CambiM 3HauuTesnbHbIM ¢ 2011 roga. PbiHKM akuui 3aBeplunan Hepento B njtoce
FTSE BB 2.2 55 -55 14.8 611arogaps OXUAAHUAM YBENUYEHUA CTUMYIOB CO CTOPOHbI ELLB. Stoxx 600 Bbipoc Ha 3,1%.
Nikkei AnoHna 0.9 -10.1 -10.1 16.6
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RTS Pocens 9.4 8.7 -87 55 CLUA S&P 500 Bbipoc Ha 2% Ha ¢OHe caMoro 3HaYMTENbHOrO C aBrycTa paiau Ha HepTAHOM
WIG Monbwa 2.0 7.4 74 112 M v dTb WTI 9.2% Brent
Prague Yexns 3.1 73 73 110 pblHKe. MapTOBCKUM KOHTPAKT Ha HedTb noaopoXKan B NATHULY Ha 9,2%, Ha Brent - Ha
WIGUkr Monbwa -1.2 -11.5 -11.5 3.4 9,7%. 3a Hegento MHAEKC Bbipoc Ha 1,4%. B YKkpanHe UX B nATHMUY nosbicuaca Ha 0,43%.
E;TS z*pa”“a g-z 'gg 'gg ”fa 3a Heaenl WMHAEKC npakTMyecku He usmeHunca. MageHve  MSICH (-7.1%) 6bino
KpaunHa B -3. -3. n/a
KomMmneHcupoBaHo poctom AVDK (+11.1%) u UNAF (+5.7%).
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JAMHamMMKa MHAEKCHbIX akumii Yb Ha 30.12.15r 2015r: AuHamuka UX (-56%) Hamxygwasn B mupe
lrop, 2roga Best Performing
11) WENEZUELA STOCK MET INDX 278.06% [N
MSICH -20.5% 8.5% 12) J5E MARKET INDEX 87.24% N
_ 0, _ [ 13] DM RIGA QMR 30.73% N
ENMZ 32.8% 56.4% 14) BUDAPEST STOCK EXCH INDX 29.74%
DOEN -52.2% -42.7% 15) MY COPEMHAGEN 20 INDEX 22.01% Wl
16] MALTA STOCK BEXCHAMNGE IND 19.39%
CEEN _394% -4'3% U] SLOWAK SHARE TMDEX 18.09%
BAVL -21.3% -33.7% 18] IRISH OWERALL IMDEX 16.74% W
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 25.01.2016

HoBocTn n AHaNIMTUKA

9KOHOMMKA U PUHAHCBI

BantoTHbLIN PbIHOK YKPauHbI
MageHne npomnpoussoacTBa B AeKkabpe samegnunnocb 0o 2,1% r/r

28 q r 28
——UAH/€ ——UAH/S, (nw)

27 1 - 27 ageHne nHAeKca NPOMbILLIEHHOTO NPOU3BOACTBa B YKpauHe B Aekabpe 2015 roaa
26 A - 26

» ’s 3ameanunocb 4o 2,1% r/r c 4,9% B HoAbpe. B gekabpe UMM Bbipoc Ha 1% m/m. B 2015
2 | ,, TOy ero najeHue coctasuno 13,4%. B pobbiBatolLeli NPOMbIWAEHHOCTU NO UTOram
23 | . ,3 2015 roga npomnpou3BOACTBO COKpaTunocb Ha 14,5%, B nepepabaTbiBatoweit - Ha
22 - 22 13,1%, nocTtaBKe 1 pacnpeaeneHum 31eKTposHeprun — Ha 12%.

21 4 - 21 Apm Kanuman: He3HauuTenbHoe yAaydlleHMe B MULEBON MPOMbILJIEHHOCTU B
0 — " i " — 20 nekabpe NPOM30OLWIO 3a CYET POCTa NPOM3BOACTBA MACa. BbiNycK caxapa CHM3W/CA Ha

map Maun nwon CeH HOA AHB

31% r/r u NnoACONHEeYHOro Macna Ha 5%. Hanbonblwinii BKNag B yaydlleHne AMHaAMUKK

KpeauTHble CTaBKM Ha MeBaHKe MMM BHecno mawuHocTpoeHne (+5,8% r/r), B 4acTHOCTM MPOM3BOACTBO
70 astoTpaHcnopTa (+14% r/r). 3A3 3anyctun KoHseiep B OKTABpe 4NA NPOM3BOACTBA
T EVONndex: | T KIEVIm Index naptum 2000 aBTOMOBMAENH A0 KOHLA rofa C Lenbid HanosHeHUs cKNagos. Ha
[OaHHbI MOMEHT Ca/IoHbl UMEOT 3anac aBTomobunen Ha 3-4 mecaua U NPOU3BOACTBO
3A3 nnAa MecTHOro pbiHKA NOKa He npeasuautca. [pomblwaeHHOe NPOM3BOACTBO B
YKpanHe cHmKaeTcAa yxe 4-e roga nogpaa. Mocne nageHune UMM B 2014 roay Ha
10,1%, CHuXeHMe Takke 6bi1o0 3adukcupoBaHo B 2012-13rr.  YKpauHcKan
NPOMbILLINEHHOCTb CU/IBHO 3aBUCUT OT MUPOBBIX PbIHKOB CbipbA, Ha KoTopbix ¢ 2011
Take HabnogaeTcA NOHMKATEeNbHbIM TpeHA.  M3MeHWTb [aHHY TeHAEHLUMIo
BO3MOXHO 33 CYET WMHBECTULMI, KOTOPble MO3BOMIAT MOBbLICUTbL A0/0 NPOAYKLUN C
BbICOKOM A06aBNE€HHOM CTOMMOCTbIO, MO0 B cny4vae, ecin rnobasbHble CbipbeBble
PbIHKW NPEKPATAT CHUXKEHME U BO30OHOBAT POCT.
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UHpekc Lleva DTD,% MTD,% YTD,%
3onoto 1098 0.25 3.36 3.36
Hedtb (L.Sweet) 32 9.01 -15.67 -15.7
EUR/USD 1.08 -0.29 -049 -0.49
MpomblwneHHoOe NPoU3BoACTBO B YKpauHe, r/r OCHOBHble NoA0Tpacau nepepabaTbiBatoweil NPOMbILLNAEHH.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 25.01.2016

HoBocTn n AHaNIMTUKA

KomnaHuu u pbiHKK

ABTOMOb6MUNe- Mpoaaku HoBbIX aBToMmob6uneit B YKpauHe ynanu Ha 50% B 2015

CTpo€eHue Mpodasknm HOBbIX NErkosbix asTomobunen B 2015 rogy ynanu Ha 50% [0 46,4 Tbic. NO AaHHbIM
utoconsulting. B nocneanue nBa mecALa NPOAAKM HaXoAMAMUCb Ha nuke. Mo AaHHbIM YKpasTOnNpoma

[LUAZ], [AVTO] A Iting. B n y

perncTpaLmm HOBbIX aBTOMObWUNEl B AeKabpe yBenuMunmancb Ha 5% m/m fo 5,4 Tbic., 4TO OKa3anocb Ha
29% HUKe, yem rogom paHee. Cpeau BCex eBPOMNENCKUX PbIHKOB YKpanHa Tenepb 3aHMMaeT 25-e mecTo B
cpaBHeHuMn ¢ 19-m B 2014. Bosblwe Bcero 66110 NpoAaHO aBTomobuaein mapku Toyota — 4789 eauHuL,
(mons 10,3%). Ha BTopom u Tpetbem mecte Renault n 3A3 ¢ gonamm 9% m 6,2% cooTBeTcTBEHHO. Mo
cpaBHeHuto ¢ 2014 u3 nepsoii aecATKM Bbinan Geely, nocne octaHOBKM 3aBoAa B KpemeHuyre B cpeanHe
2014, n pobasunacb Mazda, npoaaskm KoTopoi ynaam scero Ha 2% r/r. Mpoaaxu ykpamHckmx 3A3 3a rog,
COKpaTuAuncb Ha 61% no 2893 eg,

Anexceli AHdpeiiyeHko: Hosoctb HEMTPAJ/IbHA pna YKpauHCKMX aBTONpPOWM3BOAMTENEN W AUNepoB.
Mpogaxn 3A3, Bxoaswero B rpynny YKpaBTO, CHU3WAWUCL CU/IbHEE BCEro B MEepBOMN AECATKE NUAEPOB.
Cnpoc Ha 6toaskeTHble aBTomobuan B 2015 rogy noctpagan 60/blie BCEro M3-3a CHUXKEHUA AOXOA0B
HaceseHMA WU COKpalleHMA naaTexecnocobHoro cnpoca. OnpefeneHHoe yaydlweHWe MNPOLaXK MOXKHO
6b110 HabnoAaTb B KOHUE roga Ha ¢oHe CoXpaHeHMA OTHOCUTE/IbHOTO CMOKOMCTBMA Ha BOCTOKE YKpPauHbI
M CTabuNbHOCTU Kypca gonnapa. 3A3 garke 3anycTMN KOHBeWep B OKTAbpe AnAa npous3BoAcTBa MapTum
oKoso 2000 aBTomobuaen Ao KOHUA roda C Lesbio HanoJIHEHWUs CKAadoB. Ha AaHHbIA MOMEHT CasloHbI
MMEIOT 3anac aBTomobunen Ha 3-4 mecsAua M NpomsBoAcTBO 3A3 ANA MECTHOrO pblHKa MOKa He
npeasmantca. B 2016 roay 3A3 paccuntbiBaeT npom3BoauTb aBTomobuam CeHc, JlaHoc, Buaa n dopua gns
YKPaWHCKOTO pbIHKA OrpaHUYEHHbIMM MAPTUAMM, B TO Ke Bpems, NOCTaBAAA MALUMHOKOMNAEKTbI B Ernner
W NpoABUras CBOK NPOAYKLMIO Ha HOBble pbIHKN AbpUKK 1 bankHero BocToka.

Mpopaaxu aBTomobuneii B YKpaune, 2009-2015 Tbic wT 2014 2015
250 331 218 Mpoaarku E?:T Mpoaaxu E:l:T MN3m.
200 202 Toyota 9659 1 4789 1 -50%
162 183 Renault 4859 7 4193 2 -14%
150 - ZAZ 7463 3 2893 3 -61%
a7 Hyundai 5395 4 2698 4 -50%
100 1 Nissan 4513 8 2641 5 -41%
50 A 46 Ford 4083 9 2602 6 -36%
l Mazda 2261 12 2215 7 -2%
0 T T T T T T vw 4882 6 2180 8 -55%
009 2010 2011 2012 2013 2014 2015 Skoda 5212 5 2122 9 599
KIA 3580 10 2080 10 -42%

Hctounuk: JlaHHBIE KOMITAHHH
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

25.01.2016

ANHaMMKa YKPaUHCKUX aKL Ui

OH. 0bm

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

OH.06m, 12mM- 12m

Tukep HasBaHue LieHa, rpH $000 14 im CH.r. 12m MuH MaK; 000$ 000 wr.
UNAF YKpHedTb 168.0 4 3.7% -6% -7% -54% 49.5 126.4 12 15
UTLM YKpTenekom 0.16 21.7 H/L 24% 30% -35% 0.03 0.08 7.8 1382
MTBD MocTobyp, 7 0.0 -30.0% -38% -35% -68% 1.8 7.1 0.0 0.02
STIR Ctupon 6.0 H/4 H/4 39% -2% -47% 11 3.8 0 0.5
2
BAVL ABanb PalipdalizeH 0.07 1 -0.4% -8% -7% -49% 0.02 0.05 6 1842
USCB YKpcoubaHk 0.10 H/4 H/L -14% 5% -48%  0.02 0.06 1 365
CEEN LeHTpaHepro 4.5 7 3.5% -10% -4% -61% 13 3.9 10 50
DNEN [HenpsHepro 304 0.8 2.4% 6% -12% -67% 77.3 308 11 0.09
DOEN [oHbaccaHepro 15.0 0 -1.6% -6% -7% -69% 4.7 16.5 2 3
KREN KpbimaHepro 0.2 H/o, H/4 -43% -40% -94% 0.1 1.0 0.1 10.8
DNON [HenpobnsHepro 51.0 H/4 H/4 -13% -8% -49% 16.4 48.0 0.1 0.0
ZAEN 3anagsHepro 70 H/4 H/4 -28%  -18%  -67% 17.4 82.4 1.1 0.3
ZHEN KutommpobnsHepro 1.1 H/4 H/4 -20% -8% -64% 0.3 1.0 0.3 6.2
AZST A3oBcTanb 0.4 0 H/4 -5% -7% -68% 0.1 0.4 5 246
ALMK Anyesckuii MK 0.01 0 5.2% 9% 7% -42% 0.00 0.01 0 445
ENMZ EHakuesckuii M3 15 0 0.9% -1% 5% -52% 2.9 11.1 0 1
MMKI MMK nm. Unbnya 0.05 H/4 H/G -53% -51% -85% 0.01 0.11 0.4 125
HRTR XapubI3ckuin T3 0.2 H/4 H/4 2% 4% -59% 0.0 0.2 0.1 10
NVTR MHTepnaiin HMT3 0.1 H/4 H/4 -40%  -37% -82% 0.0 0.2 0.4 58.5
CGOK LleHTpanbHbIin TOK 4.5 H/A, H/o, -42% 3% -65% 0.9 4.1 0.7 3.5
PGOK MonTasckuii TOK H/o, H/o, H/o, H/A, H/o, H/o, H/A, H/o, H/A, H/A,
SGOK CeBepHblit TOK 3.9 H/4 H/4 -19%  -28%  -73% 0.8 4.8 1 4
SHCHZ LY "Mokposckoe" 0.23 H/4 H/4 -14% -2% -50% 0.0 0.2 0.2 23
SHKD LWaxra K. JoHb6acca 0.23 H/4 H/4 -52% -50% -51% 0.1 0.4 0.9 44.7
I
AVDK ABpeeBckuii KX3 1.1 0 1.0% 3% 1% -48% 0.3 0.8 1 29
ALKZ An4eBCKKOKC 0.06 H/4 H/G 34% -2% 32% 0.00 0.02 0.0 11
YASK AcmHoBCKMI KX3 0.2 H/4 H/4 -33% 1% -54% 0.0 0.2 2 248
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 8.0 0.1 -5.9% 0% -1% -57% 2.4 6.3 0 13
LTPL JlyraHckTen0803 0.5 H/o, H/o, -30% -2% -73% 0.1 0.6 0.1 3
KRAZ ABTOKpa3 0.06 0.1 16.9% -23% -15% -62% 0.02 0.06 0.5 199
LUAZ NYA3 0.01 0.9 3.3% 5% -8% -73% 0.00 0.02 0.2 552
MSICH Motop Cuu 1820 1 0.3% -13% -10% -54% 581 1306 10 0.1
MZVM MapuynosnbTaskmaL 0.0 H/A, H/A, 7% 2% -82% 0.0 0.1 0.7 401.7
SMASH CMHIMO ®pyH3e 33 H/4, H/4, -12% 2% -53% 0.6 2.3 0.17 1.12
SVGZ CTaxaHoBcKui BC3 0.1 H/4 H/4 -15% 2% -77% 0.0 0.2 0 6
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APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

25.01.2016

ANHaMMKa YKPaUHCKUX aKL Ui

3apy6exxHble 6UpKu

Tukep HassaHue

AGT PW Agroton

AST PW Astarta

AVGR LI Avangard

FXPO LN Ferrexpo

CLE PW Coal Energy
IMC PW IMC

JKX LN JKX Oil&Gas
KER PW Kernel Holding
KSG PW KSG

MHPC LI MHP

MLK PW Milkiland

OVO PW Ovostar

RPT LN Regal Petroleum
SGR PW Sadovaya Group
WES PW Westa

MN3meHeHus ueH (B USD)

Tek. LieHa ‘2';686"" 14 IM  CHI. 12M ::x 1Mzach
PLN 0.8 3.1 3.7% -16% -18% -41% 0.7 1.6
PLN 29.3 3.7 -5.4% -10% -15% 11% 21.0 39.1
$1.0 H/n, 0.0% -20% -20% -48% 0.2 3.9
GBp 17 116 3.1% -4% -22% -73% 12.5 83.0
PLN 0.5 H/4, 0.0% -9% -6% -30% 0.4 0.8
PLN 5.8 H/n, H/o, 2% 2% 1% 4.3 7.2
GBp 27 13 3.9% -3% -3% 119% 12.0 39.3
PLN 41.8 2369 1.9% -9% -13% 27% 29.2 55.5
PLN 0.9 0 -1.1% -4% -5% -21% 0.6 1.4
$7.7 40 2.3% -9% -18% -17% 7.5 12.1
PLN 1.1 3.9 -0.9% -23% -20% -28% 0.8 3.7
PLN 89 H/A, 0.0% 3% -2% 22% 67.0 93.0
GBp 3.1 0 0.0% -24% -17% -16% 2.96 6.50
#N/A N/A H/n, H/o, H/n, H/A, -62% 0.2 0.6
#N/A N/A H/A, H/o, H/n, H/o, -50% 0.1 0.2

[OH. 0bm
(3M)
000% 000
wr.
7 25
23 3
4 3
282 793
1 4
4 2.4
14 33
2340 197
4 16
406 44
26 54.7
24 1.1
3 59
H/n, H/n,
H/n, H/n,
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 25.01.2016

EBpo0ob6AMraumm yKpanHCKMX KOoMnaHum

Bid YTM,  Ask YTM,

PelTunHr * IMUTEHT Bantota MoraweHue  Bbinnatbl % %  Duration
-/B-/- YKpauHa-40 3028 usb 0.00 31.05.2040 1rog 38.50 39.50 - - -
Caa3/B-/CCC YKpauHa-19 1155 usb 7.75 01.09.2019 6 mec 94.00 95.00 9.76 9.42 3.09
-/-/- YKpauHa-19H 176 usb 7.75 01.09.2019 6 mec 93.30 94.47 10.01 9.61 3.13
Caa3/B-/CCC YKpaunHa-20 1531 usb 7.75 01.09.2020 6 mec 92.75 93.75 9.74 9.45 3.80
-/-/- YKpauHa-20H 176 usb 7.75 01.09.2020 6 mec 92.43 93.61 9.84 9.50 3.85
Caa3/B-/CCC YKpauHa-21 1378 usb 7.75 01.09.2021 6 mec 92.00 93.00 9.63 9.38 4.45
Caa3/B-/CCC YKpauHa-22 1355 usb 7.75 01.09.2022 6 mec 91.25 92.25 9.57 9.35 5.05
Caa3/B-/CCC YKpauHa-23 1330 usb 7.75 01.09.2023 6 mec 90.75 91.75 9.48 9.29 5.60
Caa3/B-/CCC YKpauHa-24 1315 usb 7.75 01.09.2024 6 mec 90.00 91.00 9.47 9.29 6.09
Caa3/B-/CCC YKpauHa-25 1306 usb 7.75 01.09.2025 6 mec 89.25 90.25 9.48 9.31 6.55
Caa3/B-/CCC YKpauHa-26 1295 usb 7.75 01.09.2026 6 mec 89.00 90.00 9.41 9.25 6.97
Caa3/B-/CCC YKpauHa-27 1286 usb 7.75 01.09.2027 6 mec 88.75 89.75 9.36 9.20 7.36
Caal/B-/- Benapycb-18 800 usb 8.95 26.01.2018 6mec  102.20 103.17 7.74 7.22 1.87
MepuaHa no cyBepeHHbIM eBpo6oHAaM 9.53 9.33 4.75
-/-/- PuHKpeanT-19 100 usb 9.25 25.01.2019 6 mec 5.00 10.00 175.59 122.46 2.30
WR/-/- Happa-18 52 usb 8.25 31.07.2018 1rog 3.00 8.00 0.00 - -
WR/-/- BabaHk-19 88 usb 10.90 14.06.2019 6 mec 1.00 5.00 656.50 194.53 0.80
WR/-/- NyMB-18 208 usb 11.00 31.12.2018 1kB 73.00 76.00 29.17 26.73 1.74
WR/-/CCC MNpueat-18H 200 usb 10.25 23.01.2018 6 mec 69.00 71.00 32.61 30.79 1.73
Cau/-/CcCC MNpueat-18 175 usb 10.88 28.02.2018 6 mec 66.00 68.00 35.17 3331 1.77
-/-/- MNpueat-21 220 usb 11.00 09.02.2021 6 mec 61.00 63.00 25.06 24.07 3.55
Caa3/-/CCC YKpaKcum6-22 750 usb 9.63 27.04.2022 6 mec 88.50 89.50 13.38 13.03 331
Ca/-/C YKpakcum6-23 125 usb 7.51 09.02.2023 6 mec 72.00 74.00 16.50 15.75 0.03
Caa3/-/CCC YKpaKkcum6-25 600 usb 9.75 22.01.2025 6 mec 86.00 87.00 13.20 12.93 4.54
Caa3/-/CCC OwapbaHk-23 700 usb 9.38 10.03.2023 6 mec 86.50 87.50 13.96 13.59 3.17
Caa3/-/CCC OwapbaHk-25 500 usb 9.63 20.03.2025 6 mec 85.00 86.00 13.66 13.36 4.02
MepauaHa no 6aHKOBCKMM eBpo6oHAamM 20.78 24.07 2.30
Caa3/CcCc/ccc /*- Ferrexpo-19 161 usb 10.38 07.04.2019 6 mec 55.00 60.00 39.04 34.51 2.15
-/-/C AT3K-18H 160 usb 10.38 28.03.2018 6 mec 41.00 44.00 64.35 59.49 1.76
Ca/-/C AT3K-18 750 usb 7.88 04.04.2018 6 mec 41.00 44.00 59.40 54.80 1.86
Caa3/-/- MeTuHsecT-16 85 usb 10.25 31.01.2016 6 mec 52.10 52.99 11033.51 10644.07 0.01
-/-/C MeTunsecT-17 290 usb 10.50 28.11.2017 6 mec 38.00 43.00 172.95 142.77 0.76
Caa3/-/C MeTuHsecT-18 750 usb 8.75 14.02.2018 6 mec 38.00 43.00 69.53 60.65 1.85
-/cc/c YKp3anusn-18 500 usb 9.50 21.05.2018 6 mec 85.00 87.00 17.64 16.45 2.08
-/-/C Interpipe-17 200 usb 10.25 02.08.2017 6 mec 32.00 35.00 134.64 122.04 1.17
-/-/- Mpwua-16 72 usb 10.95 30.03.2016 6 mec 11.00 14.00 4623.38 3510.20 0.18
-/-/- Mpua-18 400 usb 9.45 19.04.2018 6 mec 11.00 14.00 163.32 140.44 1.86
-/B-/CCC MXnN-20 750 usb 8.25 02.04.2020 6 mec 85.50 86.50 12.83 12.49 3.46
-/-/- AsaHrapa-18 206 usb 10.00 29.10.2018 6 mec 48.00 53.00 42.41 37.82 2.56
-/-/- ArpoToH-19 18 usb 6.00 14.07.2019 6 mec 10.00 13.00 111.16 94.24 2.36
-/CC/- YkpneHa-18 500 usb 10.88 26.03.2018 7 mec 45.00 48.00 58.88 54.52 1.76
MepauaHa no eBpo6oHgam

npeanpuaTnin 66.94 60.07 1.85
Ca/-/- Kues-15 101 usb 8.00 06.11.2015 7 mec 82.82 84.62 9.66 9.45 10.97
MepuaHa Nno MyHMUUNANbHbIM eBpo6oHAaM 9.66 9.45 10.97
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APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI
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MMpOBbIe UHAEKCbI U BAa/1IOTbl

AvHamuKa ¢ Havyana roga, %
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MICEX
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S&P 500 CLWA 15.64 13.84 1.66
STOXX-50 Espona 12.93 11.63 0.93
New Eur Blue Chip EBpona 11.04 10.11 0.83
Nikkei AnoHua 16.65 15.04 0.84
FTSE Benukobpi 14.81 12.75 1.13
DAX Fepmanua 11.98 10.90 0.72
MepuaHa no pa3suTbiM CTpaHaM 13.87 12.19 0.88
MSCI EM 10.66 9.21 0.96
SHComp Kutai 11.81 10.46 1.04
MICEX Poccua 5.37 4.52 0.60
RTS Poccua 5.50 4.64 0.62
Bovespa Bbpasunansa 9.57 7.31 0.63
WIG Monbwa 11.20 10.54 0.72
Prague Yexua 11.00 10.27 0.91
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APT-KAMUTAN

ExkeaHeBHbIN 0630p $OHA0BOrO pbiHKA YKpPauHbI

MakKkpo3KkoHomuueckue NoKasarenu

YKPAUHA

JKOHOMMUYECKUE UHAMKATOPDI
BBIM peanbHbIi, % r/r
HomuHanbHbIA BBM, Smapa,
HomuHanbHbIV 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 GUHAHCHI

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

I'paduK BbIXoAa ekemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecauya

MNapametp

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

15-17
20-29
23-30
25-30
25-28
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NHdsaLmMa (33 npownbiii mecsay,)

Oty4et HBY 0 BanloTHOM pbIHKe (33 npow bl mecaw)

BHeLHAA TOprosna (3a nosanpoLunbiii mecal,)

MHAeKc po3HUYHOTo ToBapoobopoTa (3a NpoLusibiit mecsL)
KanwuTasbHble MHBECTMLMU 33 KBapTa (3a N03anpoLuiblii 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 NpoLunbiii mecal)
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

F'paduKku PbiHKOB
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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
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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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