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HoBocTH pbiHKa

AKUUM

Buepa BO BTOPOM MOAOBWMHE AHSI MHAEKC YKPaWHCKOM OMpPXK cMmor
BbIMTU Ha NMOAOXWUTEABHYHO AMHAMMKY, HECMOTPSA Ha 3aMETHOE NapeHue
B MepBble 4YacCbl MOCAE OTKPbITUA. B wutore ocHoBHOM MHANKaTOP
OTEUECTBEHHOMO pPbiHKa akuui npubaBuA 3a ToproByto ceccuto 0,8%,
3aKpenuBLUUCL Ha oTMeTke 1273 nyHkTa. B 370 Xe Bpemsi, CTOMMOCTb
bbIOUYEPCHbBIX KOHTPAKTOB C WCMOAHEHWEM B CeHTAbpe yBeAMdMAachb
Ha 0,3%, a cnpea kK 6a30BOMY aKTUMBY Cy3UACA AO +24 nyHKTOB. U3
OTAEAbHbIX aKUMA BbIAEAMM MOKYMKW B TPEX Haubonee AMKBUAHbBIX
3MUTEHTaX, KOTMPOBKM «LleHTp3aHepro» noaHAAMCh Ha 1,3%, «<MoTtop Cru»
BblpocAK Ha 1,8%, a <YKkpHadTbl» npubaBuan 1,1%.

Kypc poAnapa Ha mexbaHKke BUepa octancsi B AnanasoHe 13,10 - 13,20.
OduumanbHblt Kypc HBEY no poanapy ObiA CHUXEH Ha 12 Koneek A0
oTMeTku 12 rpH 95 koneek.

Mo utoram BuyepallHWMX TOProB aMepPUKaHCKWE GOHAOBbLIE WHAEKCHI
NPOAEMOHCTPUPOBAAK MOAOXKMUTEABHYIO AMHAMMKy B npeapenax 0,5%.
BbixopnBlwasa cratuctmka B CLUA Hocuaa ymepeHHO MO3UTUBHbIN
xapakrtep. Motpebutenbckme LeHbl B CLUA Bbipocan B Utone Ha 0,1% no
CPaBHEHMIO C MPEABIAYLLMM MecAaueM. AaHHble COBMNaAKM C NPOrHO30M
aHaAUTUKOB.

CeropHa eBponenckue bupxeBble MHAMKATOPbl HAuMHAKOT AeHb 6es
BblpaXXeHHOW AMHAMUKKU. BHELHWIA GOH MOXHO CUMTaTh HEMTPAAbHbIM.

LleHa nocaeaHew 06bem ToproB,  Koanuectso
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C Havana

3akpbitve  A/A% M/M,% ropa,%

Yb 1273.3 0.8% 3.7% 39.9%
PTC 1251.7 0.7% -1.9% -13.2%
WIG20 2448.0 0.0% 2.3% 2.0%
MSCI EM 1084.5 0.7% 2.0% 8.2%
S&P 500 1981.6 0.5% 0.2% 7.6%

ANHAMUKA UHAEKCA YB 19 ABI'YCTA 2014
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Haubonee Topryemble  Tukep CAenkH, TPH A% MAH. TPH CABNOK 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Mortop Cuy MSICH 2409.00 1.8% 4.8 161
YkpHadTa UNAF 322.00 1.1% 2.4 106 OBAUIALINA
LleHTpaHepro CEEN 811 1.3% 2.0 167 C Havana
3akpbitve  A/A% M/M,% ropa,%
Anaepbi pocra EMBI-+Global 3035  -14% 6.0%  -8.2%
XutomnpobasHepro ZHEN 1.60 3.9% 0.03 6 CDS 5Y UKR 918.0 3.6% 16.0% 11.9%
Mortop Cuy MSICH 2409.000 1.8% 4.76 161 YkpauHa-23 8.8% -0.3p.p. 0.3 p.p. 1.3 p.p.
LleHtparepro CEEN 811 1.3% 1.98 167 Hedreras-14 28.4% -5.3p.p. 8.7p.p. 19.7 p.p.
YkpanHa-20 9.0% -0.5p.p. 0.4 p.p. -0.1 p.p.
Aupepbl napeHus KpanH > p-p p-p p-p
MNpusatbaHk-16 29.9% 0.0 p.p. 6.3 p.p. 9.5 p.p.
KpbiM3aHepro KREN 2.00 -3.4% 0.04 7
ANYEBCKHUIt MeTKOMOUHAT — ALMK 0.03 -0.9% 0.01 25 KYPC BAAKOT
ABpeeBckuii KX3 AVDK 294 -0.3% 0.01 8 C Hauana
3akpbitve A/A,%  M/M,%  ropa,%
OCHOBHbIE C06b|TV|F| usD 13.10 0.5% 12.5% 59.0%
EUR 17.45 0.2% 10.8% 53.4%
HOBOCTH SKOHOMHUKH RUB 0.36 0.3% 9.4% 44.3%
> MUHOUH YKpauHbl paccumTbiBaeT Ha UHOAAUMIO B 20141 19-20%,
CbIPbEBbIE PbIHKH
kype - 12 rpH/$1 D CbIPLEBBLIEPHIHKM |
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 235.3 0.0% -6.3% -18.1%
Cranb, USD/ToHHa 542.5 0.0% 2.4% 0.9%
He¢tb, USD/6appenb 101.6 0.0% -5.5% -8.7%
3onoto, USD/0z 1295.7 -0.2% -1.2% 8.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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MWHPUH YKpauHbl paccuUTbiBaeT Ha
UHOAAUMIO B 20141 19-20%, Kypc -
12 rpH/$1

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - UHbAsuma B YkpanHe B 2014 ropy yckoputca AO
19-20%, Kypc UMeeT BCce OCHOBaHWMA ykpenutbca Ao 12 rpH/$1 - cBoero
pPaBHOBECHOIO 3HaYeHWs, cunTaeT MUHUCTP dnHaHCOB AnekcaHap LLhanak.

«AHPAsIUMIO OXMpaeM B paroHe 19-20%, K coXaneHuto. 31O Tak Ha3biBaeMas
«OTAOXEHHAsA MHOAAUMSI», — CKasaA OH B 3¢upe [lepBOro HaUMOHAABHOIO
TeneKaHaAa BO BTOPHUK BEYEpPOM.

«Y10 Kacaetcsa Kypca, TYT CAOXHee. Moe ybexaeHMe - B TOM, UTO KakKMX-AMBO
OCHOBaHMWIA AAA POCTa Kypca, UTo OH NPeoAoAen oTMeTKY 13,5 rpH/$1, HeT. Kypc
12 rpH/$1 sBAAETCA aBCOAOTHO YPaBHOBELLIEHHbLIM U MOT Obl OCTaTbCA TAKUM
AO KOHL@ roaa, Ha Yto Mbl U paccymTbiBaeM», — OTMETUA MUHUCTP GUHAHCOB.

[lo ero MHeHuWlO, HeAaBHASA AeBaAbBaUMA TPUBHW CBA3AHa C MaHWYECKUM
BbIXOAOM Ha PbIHOK OTAEAbHbIX Cy6'beKTOB n3-3a cobbITUI Ha BOCTOKE CTPpaHbl U,
BO3MOXHO, C OnpeAeA€HHbIMU CNEKYAATUBHbIMU aTakaMKn Ha KypC.

«bexpeH, 4yto y HaubaHka ecTb BCe BO3MOXHOCTM CMPaBUTLCA C 3TOM
cuTyaumMen, B TOM UMNCAE HaAaBWTb Ha BAAKOTHbIX CMIEKYASTHTOB MAM pa3obpatbes,
KTO M 3aueM B TakuMx obbemMax MokynaeT BaAOTy NpW MapeHUW MmMnopTar, -
ckasan A.lLlaanak.

OH TMOAUYEPKHYA, UTO TAABHaA MPUUMHA MNAAEHUS TPUBHU -  AEOULUT
BHELLHETOProBoro 6anaHca - ycrtpaHeHa.

MuHUCTP Ao0BaBuUA, uto 7 aBrycta BcemMupHbli 6aHK MPUHAA peLleHue o
BbipeAeHUU YkpauHe $500 MAH KpeauTa, @ B KOHLE aBrycta OXuAaetcs
peweHne MexAyHapOAHOrO BaAOTHOTO GOHAQ O MPEAOCTaBAEHWWM BTOPOrO
TpaHwWwa kpeauTa stand-by Ha cymmy okono $1,3 MApA.

KOMMEHTAPUI

CuTyaums ¢ KypcoM rpuBHA/AOAGP MPOAOAXKAET OblTb B LIEHTPE BHWMaHMWA
WMHBECTOPOB MO MPUYMHE CAOXKHOW NPOrHO3MPYEMOCTU AAAbHENLLETO ABUXEHUS
Kypca, a Takke HeonpeAeNeHHOCTbIO B BOMPOCE TOro, HackoAbko HBY rotos
NPWHUMaTb Mepbl N0 CTabUAM3aLIMM BAAKOTHOTO pbiHKa. HanomHum, uto y HBY
AO CUX MOpP €CTb BO3MOXHOCTb MOBbLICUTb HOPMAaTWUB 06513aTEAbHOI NPOAAXM
BaAAKOTHOM BbIPYYKM aKcnoptepamu ¢ Tekywmnx 50% po 80% uan paxe 100%. C
APYrov CTOPOHbI, B MOCAEAHWE ABa MecsiLla HabAOAQETCS TEHAEHLMS CHUXEHNS
NPOU3BOACTBA METAAAYPIMUECKOW MPOAYKLIMKM B CTPaHe, koTopasa obecneunBaeT
npumepHo 30% ToBapHOro akcnopta. Mo AaHHbIM «<MeTaAayprinpomar, B TPETbEN
AEKaAEe UIOAS BO3HUKAWU cepbe3Hble NpobaemMbl ¢ obecnevyeHnem npeanpusaTuii
CblpbEM, B OCHOBHOM KOKCOM, M 3HEPrOPeCypcamu, 4To NPUBEAO K COKPALLEHUIO
NPoOn3BOACTBa Mo otpacAn Ha 40% nNo CpaBHEHWUIO C MIOAEM MPOLUAOTO roAa.
B aBrycte cutyaumsi He yaydlimaacb. 3a 11 AHeM aBrycta CpeAHEeCYTOUYHOe
NPOU3BOACTBO CTaAM cocTaBuAo 54,8 Tbic. T, Npokata — 45,1 Tbic. T, Ha 40-43%
MeHblLIe, YEM B Mae 3TOro roaa, Koraa ObiA AOCTUIHYT MakCUMyM MECSUHOIO
NPOU3BOACTBA, — FOBOPUTCA B COOOLLEHMM «MeTaaryprinpoman

Taknum 06pa3om, pUcKkM ellle boree cepbE3HbIX NPOBAEM B METAANYPITUUYECKON
OTPaCAM TOAKAKOT BAAKOTHbIX CMEKYASHTOB Ha MUrpy NPOTMB FPUBHbI, HO BCE Xe
TPEHA MOXET Pa3BEPHYTbCA E€CAW YKPAWHO-POCCUMCKUI KPU3UC BLIMAET M3
0CTpOM ¢asbl U B YKPaUHy HaYHYT NOCTYNaTb MHOCTPAHHbIE UHBECTULIMM.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu

Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2014 ropy, B CBA3N

AsoBCTanb AZST 0.89 0.56 -38% MpoaaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 138.8 108.0 22% npOAaBaTb C:M)KeHVIe MPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaeMbIn
8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb MAAEHWE LieH Ha XPC NPOAYKLMIO.

CeBepHbiii TOK SGOK 83 U/R - Mepecmotp

LieHTpanbHbii FOK CGOK 6.5 U/R - Mepecmotp

Kokc

AsaeeBckuit KX3 AVDK 2.94 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMI KX3 YASK 0.70 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MokpoBCKoe L/y SHCHZ 0.60 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 16.7 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 107 UR B Mepecmorp NAanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.

CneuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B

Mortop Cuy MSICH 2409 5250 118% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.

Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKasoB, UTo AOAKHO 06ecneunTb pocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHLepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHET A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.50 U/R - MNepecmotp g A A i P
TOAY, ¥ YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 245 UR _ TeEeem Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHUM.

JHepreTuka

AOHBACC3HEPTO DOEN 40.0 72.0 80% TlsrmETS Mo utoram 2014 ropa KOMNaHUsA MOXET COXPaHUTb NMOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3aMm, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.

Lientpanepro CEEN 811 15.00 85% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUin ceKTop

MXTT MHPC 12.9 15.7 22% Aepxarh MXI nAaHUpYyEeT AOCTUUb NOAHOWM 3arpy3ku €€ MOLLHOCTH B 220 ThbIC T KyPATUHBI B KOHLEe 2014
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEE AST 38.0 90.0 137% e OxwuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN HaHK C LIeAbIO pacLUMPeHIsi CBOEro

613Heca B 3€PHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBI HEFATUBHO OTPA3UTCH Ha GUHAHCOBBIX NOKa3aTeAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 9.4 8.9 -5% Aepxatb OXMAAEMOE CHATUE CMELManbHOrO pexuma no HAC AAA BOAbLLIKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET Ha GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY ML, A0 2,1 MApPA wT Ao 2017, uto
OBocTtap [0)Y0) 69.9 58.7 -16% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckom B 2012. OCHOBHbIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kas AMKBUAHOCTD.

BaHku

Hatlwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHUH, UTO ero CpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBeHHOro KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM
UTanbsiHCKas HaHKoBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«NpaBakc-baHk»).

PaiddaiseH baHk ABanb BAVL 0.142 0.24 69% Mokynatb

HUcrouyHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AG6CONIOTHbIE NOKa3aTeAu Mo oTHoOLEHUIO K MHAEKEY YB
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1273.27 1368.76 799.72  0.8% 0.4% 3.7% 39.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.035 0.06 0.02 -0.9% 2.5% 2.5% -10.8% -1.6% 2.9% -6.2% -50.7%
A30BCTaAb AZST 0.89 0.95 0.35 0.0% -2.6% 12.0% 33.3% -0.8% -3.0% 8.4% -6.6%
[AHenpocrelicTanb DNSS 250 n/a n/a 0.0% 0.0% -80.8% -80.8% -0.8% -0.4% -84.4%  -120.7%
EHaKMEBCKMIl MET3aBOA ENMZ 41 65 17 0.1% -4.5% 2.5% 29.3% 0.7% -4.9% -1.2% -10.6%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 34.7% 247.8% -0.8% 0.4% 31.0% 207.9%
MMK um. Mnbnua MMKI 0.11 n/a n/a 0.0% 0.0% 22.2% 10.0% -0.8% -0.4% 18.6% -29.9%
Koke
ABpEeBCKMIt K3X AVDK 2.94 4.8 15  -0.2% -7.0% -5.8% -0.7% -1.0% -7.4% -9.5% -40.7%
AcuHoBCKMit KX3 YASK 0.70 0.84 030  0.0% 6.7% 6.1% 32.1% -0.8% -7.0% 2.4% -7.8%
Pyna
LieHTpanbHbii FOK CGOK 6.50 n/a n/a 0.0% 0.0% -6.5% 0.0% -0.8% -0.4% -10.1% -39.9%
Ferrexpo (8 USD) FXPO 138.8 199.0 121.8  -0.6% 4.8% 2.4% -27.3% -1.4% 4.4% -1.2% 67.2%
CeBepHbiit TOK SGOK 8.30 10.0 45 0.0% 0.0% 6.1% 3.8% -0.8% -0.4% 2.5% -36.2%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.60 0.79 010  -7.7% 17% -20.0% 50.0% -8.5% 8.1% -23.7% 10.1%
KomcomoneLi AoH6acca SHKD 0.75 n/a n/a 0.0% -6.3% -16.7% 21.0% -0.8% -6.6% -20.3% -18.9%
Energy Coal CLE 0.94 2.86 091 -11% 2.2% -13.0% -10.5% -1.8% 1.8% -16.6% -50.4%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% -31.8% -34.8% -0.8% -0.4% -35.5% T4.7%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.70 1.01 030  0.0% 1.4% 7.7% 16.7% -0.8% 1.1% 4.0% -23.2%
Wwtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% -23.1% 42.9% -0.8% 0.4% -26.7% 2.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3a80A KVBZ 16.7 26.0 10.0 0.0% 2.4% -12.3% -3.8% -0.8% 2.0% -16.0% -43.7%
\yraHCKTENAOBO3 LTPL 1.07 2.20 0.85  0.0% 0.0% 2.9% -28.7% -0.8% -0.4% -0.8% -68.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 0.91 n/a n/a 0.0% -19.5% -20.9% -30.0% -0.8% -19.8% -24.5% -69.9%
CI'IeLlaJWIaVIpOBaHHOe MaLlUHOCTPOEHHnEe
BoraaH Motopc LUAZ 0.05 0.08 0.02 16.3% 16.3% -6.4% 99.6% 15.5% 15.9% -10.0% 59.7%
Morop Cuy MSICH 2,409 3,000 1,303  1.9% 5.3% 2.1% 32.1% 1.1% 5.0% 5.7% -1.8%
Cymckoe HIMO um. dpyHae SMASH 3.00 n/a n/a 0.0% 0.0% -33.3% 20.0% -0.8% -0.4% -37.0% -19.9%
Typ6oatom TATM 3.00 n/a n/a 0.0% -41.7% -25.0% -14.3% -0.8% -42.1% -28.7% -54.2%
Becta WES 0.31 0.80 0.29 6.9% 3.3% 3.1% -22.5% 6.1% 3.0% -6.8% -62.4%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.17 0.19 0.09 0.0% 3.0% -1.8% 51.8% -0.8% 2.6% 5.4% 11.9%
HedTtb n a3
KoHuepH fanHadToras GLNG 0.12 n/a n/a 0.0% 0.0% -1.7% n/a -0.8% -0.4% -11.4% n/a
JKX Oil&Gas (8 USD) JKX 44.50 75.00 36.00 1.1% 10.9% -14.0% -38.0% 0.4% 10.5% -17.7% -77.9%
YkpHadTa UNAF 322 370 54 1.1% 1.6% 22.9% 196.5% 0.3% 1.2% 19.3% 156.6%
JHeprocHabxkeHune
LleHTpaHepro CEEN 8.11 8.7 2.50 1.3% 0.8% 4.5% 70.1% 0.5% 0.4% 0.8% 30.1%
[NoHbaccaHepro DOEN 40.0 50.2 11.0  0.7% -0.5% 6.0% 45.0% -0.1% -0.9% 2.3% 5.1%
3anaasHepro ZAEN 131.0 157 64  0.0% -12.1% 2.3% 44.9% -0.8% -12.5% -1.3% 5.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.31 1.8 0.6 7.4% 9.0% -18.1% 18.5% 6.7% 8.6% 21.8% -21.5%
Actapra (8 USD) AST 38.0 76.0 345  0.0% 3.3% -5.0% -43.2% -0.8% 2.9% -8.7% -83.1%
AsaHrapa (8 USD) AVGR 9.4 13.0 8.4 0.3% 10.2% -1.3% -19.7% 0.5% 9.8% -4.9% -59.7%
WHaycTpranbHas MonouHas Komnakms IMC 8.45 15.59 7.6 -3.2% 2.8% 3.1% -30.5% -4.0% 2.4% -6.8% -70.4%
KepHen (B USD) KER 27.0 53.9 232  -0.3% -0.3% 9.9% -29.0% -1.1% -0.6% -13.6% -68.9%
Mpwsi (8 USD) MAYA 1.53 6.0 1.44 2.0% -34.6% -65.2% T1.7% 1.2% -35.0% 68.9%  -111.6%
MXI (8 USD) MHPC 12.9 18.5 11.0 1.7% 7.3% -13.3% -24.3% 1.0% 6.9% -17.0% -64.3%
MHUAKMAGHA MLK 5.06 14.2 50 -1.7% 2.7% -12.6% -59.5% -2.5% -3.1% -16.3% -99.4%
OBoctap 0ovo 69.9 103.0 59.40  -0.1% 0.6% 1.3% -30.1% -0.9% 0.2% 2.4% -70.0%
CuHTan SNPS n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
Ctupon STIR 115 n/a n/a 0.0% 0.0% -4.2% -8.0% -0.8% -0.4% -7.8% -47.9%
BaHku
PaiipdpaiiaeH BaHk ABanb BAVL 0.142 0.188 0.077  -0.1% -0.3% 2.0% 25.2% -0.9% 0.7% B5.7% -14.7%
YKpcolbaHk USCB 0.172 0.257 0.090 1.1% -2.9% 2.3% -8.3% 0.3% -3.3% -1.4% -48.2%
UctoyHmk: Bloomberg

* LeHbl aKuMl;l KOMMaHui TOPryroLinxcsa 3a 3apy68)KHle ﬁMp)KaX B BaAKTe AUCTHUHra
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EAVE): PbIHOK aKUUH

Ca p ita I 20 asrycra 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -214 -35 Her. Her. Her.
EHaKWEeBCKMII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1926 1976 -181 -31 35 Her. Her. 1.8% -333 -308 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 46 29 Her. 5.0% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 3 5  1.9% Her.  1.4%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 548 460 30.8% 33.7% 30.5%
Ferrexpo FXPO 1424 1,581 1,449 402 506 492 282% 32.0% 33.9% 216 264 277 154% 16.7%  19.1%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYBHbIN 3aBOA HRTR 480 310 271 52 31 26 10.8% 10.1%  9.5% 34 5 4 7.0%  15%  15%
WHTepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 75% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
yraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPrOKOBCKMIA BaroH. 3aBoA KVBZ 891 424 158 135 65 15 15.2% 15.3% 9.7% 95 42 -5 10.7% 9.8% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
CneuanuaupOBaHHoe MaLWKUHOCTPOEHHne
Typ6oatom TATM 160 214 210 51 90 72 32.2% 42.1% 34.4% 38 72 52 23.8% 335% 24.8%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 188 20.4% 16.9% 19.7%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2543 454 286 323 17.8% 11.1% 12.7% 176 23 161 69% 09%  63%
JKX 0il&Gas JKX 203 181 199 136 66 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 915 714 69 94 44 62% 103% 6.1% 29 60 21 26% 65%  29%
DoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbcKkue ToBapbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 26.4% 32.7% 311 162 44 221% 10.8% Her.
KepHen KER 2157 2,797 2,480 322 291 175  14.9% 10.4%  71% 211 105 47 98% 38%  1.9%
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 594 280 301 234 445% 456% 39.5% 228 238 164 36.3% 36.0% 27.6%
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 -6 ER AT Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5333 3966 793 888 610 679 723 460 4 90 -40 n/a 101%  -6.6%
YkpcoubaHk USCB 4854 5283 3777 957 1,064 775 451 318 400 1 1 15 0.1% 0.1%  2.0%

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH

Ca p ita I 20 asrycra 2014

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb

AAUEBCKUI METKOMOUHAT ALMK 68 3.9% 3 1,417 HEer.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 366 341 331 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 33 8.8% 3 30 3.9  Hern Her. Her. 1.3 0.9 0.0 0.0 0.0 11 10 10 $/tonne
AzoBCTanb AZST 287 3.0% 8 271 Her. Her. Her. Her. Her. 7.7 0.1 0.1 0.1 59 60 59 $/tonne
Koke

ABaeeBcKkuit K3X AVDK 44 6.8% 3 41  Her.  Her. Her. Her. 0.9 1.4 0.0 0.0 0.1 12 9 7 $/tonne
fcuHoBckuin KX3 YASK 15  9.0% 1 15 1.7  Her. 31 0.6 0.5 0.8 0.0 0.0 0.0 0.6 0.5 0.8 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 581 0.3% 1 580 6.1 3.0 3.6 25 1.9 21 1.0 0.9 0.9

CeBepHblit TOK SGOK 1460  0.4% 6 1,453 3.3 2.7 3.2 1.9 1.6 1.8 1.0 0.9 1.0

Ferrexpo FXPO 1349 24.0% 324 2,028 6.3 5.1 4.9 5.0 4.0 4.1 1.4 1.3 1.4

LaxTbl

Komcomonel, AoHbaca SHCHZ 39 2.0% 1 68 Her. 2.6 1.5 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 139  2.0% 3 185 41 295 >30 3.6 5.9 7.2 0.4 0.6 0.7 203 484 461 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 7.7 4.0 1.4 1.4 0.1 0.1 0.1 119 104 93 $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 18 24.0% 4 55 3.7 0.9 0.8 1.9 1.5 1.4 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 146 5.0% 7 146 1.5 & Her. 1.1 2.2 9.5 0.2 0.3 0.9

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 16 8.0% 1 48 26.7 29.6 >30 6.7 8.2 8.9 0.2 0.3 0.3

CneuanusMpoBaHHOE MalLMHOCTPOEHUE

Typ6oatom TATM 113 5.8% H/A H/A 3.0 1.6 2.2 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 382 24.0% 92 373 1.9 23 2.0 1.2 1.4 1.4 0.4 0.4 0.4

Hedtb M a3

YkpHadTa UNAF 1333 3.0% 40 1,325 7.6  >30 8.3 2.9 4.6 41 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 127 50.4% 64 235 Her. 195 16.3 1.7 35 3.4 1.2 1.3 1.2 43 32 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 229 21.7% 50 297 7.9 38 110 4.3 31 6.8 0.3 0.3 0.4 17 21 19  $/Mwh
AoHbaccaHepro DOEN 72 142% 10 137 18.9 11 1.8 4.3 1.9 31 0.2 0.2 0.3 17 18 17 $/Mwh
MoTpe6uTenbCcKnin ceKTop

MXN MHPC 1360 34.1% 464 2,488 4.4 8.4 Her. 5.3 6.4 5.2 1.8 1.7 1.7 7774 7774 7774 $/tonne
KepHen KER 685 61.8% 423 1,391 3.2 65 14.6 4.3 4.8 7.9 0.6 0.5 0.6

Actapta AST 302 37.0% 112 623 5.2 8.9 3.7 5.6 6.9 4.5 1.4 1.3 14 3161 1924 1598 $/tonne
ABaHrapa AVGR 602 225% 136 710 2.6 25 3.7 25 2.4 3.0 11 1.1 1.2 161 122 115 $/mneg.
ArportoH AGT 16 26.2% 4 62 23  Her.  Her. 3.0 82 178 0.7 0.8 0.7 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 326 3.5% 11 >30 3.6 Her. 0.4 0.4 0.5 0.05 0.06 0.08

YkpcoubaHk uscB 242 1.0% 2 >30 >30 159 0.3 0.2 0.3 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

EBpoob6auraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PenTuHrnt

locyaapcTBeHHble €Bpoo6Mralum
Hadroras YkpauHa, 2014 97.5 98.4 32.7% 24.2% -2.5% 0.1 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 93.7 95.2 12.7% 10.8% -1.6% 1.0 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 94.9 95.9 14.5% 13.1% -2.3% 1.0 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 93.7 95.2 10.4% 9.5% 0.4% 2.0 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 92.8 93.8 10.3% 9.8% -1.1% 2.1 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 92.4 94.1 10.0% 9.3% 0.5% 2.7 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 99.3 100.0 10.1% 9.7% 0.4% 2.5 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 11.9% 11.2% 14.7% 2.7 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. uHP. NpoeKToB 91.0 92.1 11.4% 10.9% 16.6% 3.1 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 93.4 94.9 9.5% 9.2% 1.2% 4.6 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 93.9 95.4 9.4% 9.1% 1.1% 4.8 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 93.2 95.2 9.1% 8.7% 3.5% 5.8 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 91.7 92.7 8.9% 8.7% 1.9% 6.0 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 29.1 36.0 78.7% 56.3% -37.6% 1.8 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 98.0 100.0 13.3% 10.2% -4.3% 0.6 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 85.8 87.3 11.8% 11.4% -3.2% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 92.0 92.0 23.0% 23.0% -6.1% 1.0 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaaHadapmuHr, 2018 80.0 84.5 18.8% 16.8% -8.8% 2.6 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 41.0 46.0 95.2% 82.6% -56.6% 0.9 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/C
Mpus, 2018 44.3 44.3 42.5% 42.5% -49.2% 2.2 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 82.0 85.0 42.3% 36.0% -18.3% 0.5 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 68.0 70.0 20.9% 19.9% -26.8% 2.7 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 82.0 86.0 40.4% 32.8% -18.0% 0.6 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 73.0 78.0 21.2% 18.5% -20.5% 2.7 8.75% 2 pa3sa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 93.0 95.0 14.5% 12.6% -3.3% 1.4 7.875% 2 pa3sa B roa 07.04.2016 500 /€ce/cee
YKp3aauaHbius, 2018 79.2 80.6 17.3% 16.6% -12.9% 2.8 9.50% 2 pasa B roa 21.05.2018 500 /ccc/cee
WHTtepnain, 2017 73.5 74.5 25.7% 24.2% -4.5% 2.2 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 92,5 94.5 14.5% 13.7% -15.7% 2.9 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 55.0 65.0 27.4% 22.0% 27.7% 3.1 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMBb, 2014 81.3 81.3 75.8% 75.8% -17.5% 0.3 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 55.0 60.0 62.0% 52.1% -28.6% 24 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 83.0 85.0 45.8% 39.6% -5.7% 1.0 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 72.0 74.0 34.7% 32.0% -3.9% 1.3 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 81.9 84.0 18.0% 17.1% -0.9% 2.6 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 88.0 89.0 55.0% 48.3% -8.2% 0.6 8.38% 2 pa3a B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 72.0 77.0 34.7% 28.2% -12.7% 1.4 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 83.3 84.7 19.3% 18.0% -5.8% 2.8 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 72.0 75.0 23.9% 22.1% -14.0% 21 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 85.8 87.3 23.7% 21.9% -7.1% 1.4 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OuwanbaHk, 2018 82.0 83.1 15.6% 15.2% -7.2% 2.7 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraymm

Kues, 2015 86.6 89.1 26.1% 22.4% -5.5% 11 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 85.0 86.1 19.2% 18.4% -7.6% 1.6 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

! Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

70%

9 FUIB 14
=
T 60% - - - oo oo .
Nadra Bank 17
g .
O 5006 S
o Ukreximbank 15
c
X Privatbank 15
a
5 QPrivatbank 16
g 20% Ukreximbank 16
g
X Oschadbank 16 viaes®
% D0%  —mmmmmmmmm o m e
Privatbank 18 ¢ Oschadbank-18
@7 Ukreximbank 18
10% --------------- - - - g ———e Q-
0%
0.0 1.0 2.0 3.0 4.0 5.0 6.0

Moa. Atopaumsa

7.0

UctouHnk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000141592 16.0% 14.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 18.0% 15.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 13.5% 13.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 13.5% 13.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 13.5% 13.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 14.0% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 16.0% 15.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 16.0% 15.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 16.0% 15.5% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
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a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk
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n.malinyak@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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