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HoBocTH pbiHKa

AKUUM

B naTHUUY TOprM Ha YKpauHCKOM OMpXe 3aBEepLUMAUCH YBEPEHHbLIM
pocToM wuHAekca YbB, kotopbit npubaBua 1,8%, 3akpenuBLUWCL Ha
otmetke 1070 nyHKTOB. /\OKOMOTMBOM BOCXOASILLENO  ABWXEHMA
BbICTYMUAU aKUMK <YKPHaPTbI», MO HUM KOTMPOBKK B3AeTEAU Ha 18% A0
357 rpH nocae Toro Kak obuiee cobpaHue akLMOHEPOB NMPEANPUATUS
YTBEPAMAO BbINAGTY AMBMAEHAOB B pa3mepe 70 rpH Ha akuuto. Cpean
APYrMX KOMMOHEHTOB WMHAEKCHOW KOP3WHbI BbiaAeAMM pocT Ha 0,9%
aKkumi «AzoBctanun». B 6ymarax «Motop Cuu», Ha060POT NPOAOAXKMAACH
KOPPEKLIMSA, KOTUPOBKU 3MMUTEHTA CHU3MAMCL Ha 0,6%. PblouepcHble

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

* [pauku npuBEAEHHbIE K MHAEKCY Yb

MHAEKCHI

KOHTPAaKTbl C UCMOAHEHWEM B AeKkabpe npubasBuamM B LieHe 1,6%, cnpea K C Hauana
0, 0 0
6a30BOMY aKTUBY Ha 3aKPbITUKU COCTaBUA +86 MYHKTOB. Sakpere  A/A%  M/M%  roaa%
Y6 1070.9 1.8% 2.0% 17.7%
MHAMKATMBHbIE KOTUPOBKK MO AoArapy CLUA Ha Mex6aHKOBCKOM PbiHKe
. 12971319 PTC 1064.3 2.3% 14.6%  -26.2%
B KOHLle NPOLIAOM HEAEAM HaXOAUMAUCb B AManasoHe ,97-13,12. WIG20 2392.6 3% 5.9% 0.3%
OdunumranbHbIi Kype Obin 6€3 M3MEHEeHUA Ha oTMeTKe 12 rpH 95 Koneexk. MSCI EM 989.9  -1.8% 0.0% 1.0%
B nocaepHu pabounit AeHb NPOLIAOM HepeAn uHaeke Dow Jones S&P 500 1906.1 -1.1% -4.1% 3.5%
o .
notepsan 0,7%, uto ObINO CAEACTBMEM OYEPEAHOro BUTKA OMaceHuin AMHAMMKA MHAEKCA Y6 10 OKTSIBPS] 2014
KacaTeAbHO TEMMOB pPas3BUTUS MUPOBOW 3KOHOMMKK. Kpome 3Toro, 4075 - - - .
Tpenaepbl ctann obpalatb MOBbILEHHOE BHUMaHWe Ha OT4YeThl Saxpemve wa 9102014, 10516
KpynHenwwmx kopnopauui CLUA 3a Tpetuit kKBapTaa atoro rona. Ha aton 1065 - ---------oommmeoooooo oo s
Heapene OXupatoTea duHaHcoBble nokasateam Citigroup, Intel n Bank of
. 1055 - ------ofo oL
America.
CeroaHs Topru Ha eBPONENCKUX BUPXax HAUMHAKOTCA Ha OTPULIATEABHOM 1045 /WI ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
TEpPPUTOPUN.
LleHa nocaeaHewn 06bem ToproB, Koanuectso 1035
Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TPH CAENOK
YkpHadTa UNAF 357.00 18.3% 79 753 OBAWUTALIMK
A30BCTanb AZST 0.65 0.9% 1.7 45 C Hauana
3akpbitve  A/A% M/M,% ropa,%
Mortop Cu MSICH 2181.00 -0.6% 1.3 140
EMBI+Global 350.0 2.2% 13.8% 5.8%
Anpepbl pocTta CDS 5Y UKR 1357.3 6.1% 29.8% 65.5%
MMK um. Unbnua MMKI 0.28 48.2% 0.07 8 YkpauHa-17 13.2% 0.9 p.p. 2.0 p.p. 4.2 p.p.
YkpHadTa UNAF 357.00 18.3% 7.94 753 Ferrexpo-16 13.0% 0.1 p.p. 0.7 p.p. 4.1 p.p.
MapuynoAbTSXMaLL MZVM 0.19 12.3% 0.03 12 YkpauHa-23 11.1% 0.8 p.p. 0.8 p.p. 3.6 p.p.
MpuBatbaHk-16 42.6%  0.1p.p. 6.3p.p. 222p.p.
/\MAepr napeHusa
Mortop Cuy MSICH 2,181.00 -0.6% 1.25 140 KYPC BAAKOT
Paiipdaisen baHk ABanb  BAVL 012 -0.2% 0.30 47 C Hauyana
LleHTpaHepro CEEN 732 0.0% 0.80 124 3akpbitve A/A%  M/M,% ropa,%
usD 12.95 0.0% 2.4% 57.2%
OCHOBHbIe coObITUA EUR 16.35 -0.5% 0.1% 43.8%
_ RUB 0.32 -0.5% -5.9% 27.8%
HOBOCTU KOMMNAHUU
> AKUMOHEpbI <YKPHaA®TbI» 0A0OPUAK BbINAATY AMBUAEHAOB 33 2011- CbIPLEBbIE PbIHKU
C Hauana
2013 . 3akpbitve  A/A%  M/M%  roaa,%
MNwenunua, USD/ToHHa 211.4 0.0% -7.1% -26.4%
Cranb, USD/TOHHa 527.5 0.0% -2.7% -1.9%
He¢tb, USD/6appenb 90.2 0.2% -9.7% -15.9%
3onoTo, USD/0z 1223.1 -0.1% 2.6% 2.2%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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AKUUOHepbl “YKpHadTbl” 0p06pUAU
BbINAATy AMBUAEHAOB 3a 2011-2013

Amutpuin Yypux
d.churin@eavex.com.ua

YKPHA®TA (UNAF UK)

Liena: 357 rpH Kanutaansauus: $1,495 mAH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.6 64.2 5.2 1.0%
2014E 0.6 9.3 4.6 n/a

HOBOCTb

MHTEPOAKC-YKPAMHA - AkumnoHepsbl « YkpHadTbli»[UNAF] Ha BHeouepepHOM
cobpaHuK B NATHWULY 0A0BPUAM pacripeAeneHUe NOUTU BCEW YUCTOW NPUOLIAK
koMnaHuu 3a 2011-2013 roabl.

B noBecTKy AHA BbIHOCMACA BOMNPOC 00 YyTBEPXAEHUM AMBUMAEHAOB 3a 2011-
2013 ropbl B pa3mepe 70,06 rpH Ha opHY OBbIKHOBEHHYHO akumto. Obuiasn
cyMMa BbIMAaTbl, TakUM 06pa3oM COCTaBAAET NouTH 3,8 MAPA PH.

lMAaHMPOBaAAOCb, UTO CMMCOK aKUMOHEPOB, MMEKLWMX NPaBO Ha MNOAyYeHWE
AMBUAEHAOB, BYAET COCTABAEH MO AAHHbIM peecTpa KoMnaHuu Ha 20 oKTabps
2014 roaa, a BbinAaThl 6yayT 3aBeplueHbl 10 anpeas 2015 ropa.

Kak coobuianoch, <Hadtoras YkpauHbl» BbICTYMUA UHALIMATOPOM NpoBeaeHua 10
okT6ps 2014 ropa BHEOUEPEAHOT0 COBpaHNA akLMOHEPOB « YkpHadTbi»[UNAF],
KpynHenwen HeptepobbiBatoOLLEN KOMNAHWK CTpaHbl. [oBECTKa AHSI COAEPXUT
BOMPOCHI pacnpepeneHnss npubbia 3a 2011-2013 ropbl U YTBEPXAEHUS
nopsiAka M CPOKOB BbINAATbl AMBMAEHAOB. AKUMOHEPbI Takxe OO6HOBUAM
HabAOAATEABHbIN COBET U PEBU3UNOHHYHO KOMUCCUIO NMPEANPUATUSA.

BOI'IpOC CMeHbI NpaBA€HUA U €ro raBbl OTCYTCTBOBaA B NOBECTKE.

Mpeablayllee cobpaHue akuMoHepoB « YkpHadTbi»[UNAF] cocTosinock 22 mapta
2011 ropaa.

«YkpHadpTar[UNAF] B 2011-2013 roaax NoAyunAa YUCTYO NpubbiAb B pasmepe
3,8 MApA TpH (2013 - 189,886 MAH pH, 2012 - 1 mapa 428,111 MAH TpH,
2011 - 2 mapa 181,892 MAH rpH).

KOMMEHTAPUI

dDakTMyeckn O0AODPEHHbIN pasMep AMBMAEHAOB B 70 TPH Ha aKuuio,
3HAYMTEABHO MPEBBLICUA HALIM OXMAAHWUS, TaK Kak Mbl MPOrHO3MPOBAAM,
UYTO AMBMAEHAbI COCTaBAT He 6onee 50 rpH Ha akuuio. C y4eToM KOTMPOBOK
3aKpbITUS YKpHadTbl» Ha oTMeTke 357 rpH, npeanonaraeMas AMBUMAEHAHaS
AOXOAHOCTb cocTaBasieT 19,6%, HO 3TOT nokasaTeAb paccuvtaH 6e3 yueta
HaAnoroB. Kpome Bompoca O AMBMAEHAAX, Ha cobpaHWMM akumMoHepoB Obina
BO3MOXHOCTb O3HAKOMMTCA C AETAaAbHON GUHAHCOBOW OTYETHOCTHHO KOMMNAHWUM.
B CTpyKType AOXOAOB KOMMNaHWM, peaardauunsa HedTM 3aHMMara 54% B 2013
roAy, NPoAaXu HedTeNnpPoAyKToB Yepe3 cobcTBeHHYHo ceTb A3C 3aHMManun 34%,
NPOA@XM aMMHaKa M NPUPOAHOIo rada 3aHnmanun no 4%. OctanbHas Bbipyvka
dopmrpoBanachb OT peanrM3almn ra30KOHAEHcaTa M ApPYroM MpoAyKumu. B 1o
Xe BpPeMsf, COrAacHO GUHAHCOBbIM AOKYMEHTaM «YKPHadThbl» MpakKTUYEeCKH
BCS BanoBas NpubbiAb GOPMUPYETCS UCKAKOUUTEABHO OT MPOAAXM HedTH, a
Mo OCTaAbHbIM TOBAPHbLIM rpynmnam pPeHTabeAbHOCTb MPOAAX MOXHO HasBaTb
HecyllecTBEHHON. TakMum 00pa3oM, Mbl MO MPEXHEMY MNPUAEPXKMUBaAEMCSH
MHEHUSA, UTO AESITEeAbHOCTb «YKpHadTbl» OCYLLECTBASIETCA He AOCTaTOYHO
90DEKTMBHO, MO3TOMY MPU MNPOBEAEHWM HEOOXOAMMbIX W3MEHEHUH B
MEHEAXMEHTE, UHBECTULIMOHHAS NPUBAEKATEAbHOCTb aKTMBaA NOBbLICUTCS.

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

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

Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N

AsoBCTanb AZST 0.65 0.56 -14% MpopaBatb € TEM, UTO BOCCTAHOBAEHUWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 87.9 108.0 23% npOAaBaTb C:M)KeHVIe NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMNEHCMPOBATb NAAEHHUE LIEH Ha XPC NMPOAYKLMIO.

CeBepHbliii FOK SGOK 8.1 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 73 U/R - Mepecmotp

Kokc

AsaeeBckuilt KX3 AVDK 231 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabuAbHO BbICOKUH CMPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMI KX3 YASK 0.45 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcs BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MokpoBCKoe L/y SHCHZ 0.41 U/R - Mokynatb Mbl OX1AGEM ABYKPaTHBINA POCT A0ObIUM KOKCYHOLLErocs YrAf A0 9.5 MAH TOHH k 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 14.2 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 114 UR _ Mepecmorp DanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AOAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.

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

Mortop Cuy MSICH 2181 5250 141% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKasoB, UTo AOAKHO 06eCcneunTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHLepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermio No arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHET A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 7.00 U/R - Nepecmotp g A A P P
TOAY, ¥ YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 470 UR B T Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAr KOMNaHuu.

JHepreTuka

AoHBaCC3HEPTO DOEN 28.8 72.0 150% e Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3am, AMBUAEHABI Ha aKLMIO cocTaBaT 6,1 rpH.

LieHTpaHepro CEEN 7.32 15.00 105% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKTop

MXTT MHPC 115 15.7 36% Mokynars MXI nAaHUpYyEeT AOCTUUb NOAHOW 3arpy3ku €€ MOLHOCTH B 220 ThbIC T KYPATUHBI B KOHUEe 2014
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.

PEEEE AST 35.4 90.0 155% Tt OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLUMPeHIsi CBOEro

613Heca B 3ePHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBI HEFATUBHO OTPA3UTCH Ha GUHAHCOBbIX NOKa3ateAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 73 8.9 22% Aepxatb OXMAAEMOE CHATUE CMELManbHOTO pexuma no HAC AAA BOAbLLIKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY L, A0 2,1 MApA WT Ao 2017, uto
OBocTap [0)Y/0) 67.2 58.7 -13% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHUIO C BbiNyckoMm B 2012. OCHOBHbIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AONYLLEHUH, UTO ero CNpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBeHHOrO KanuTaa. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUIIAMKATOPOM
uTanbsHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHHUI BaHK B YkpauHe
(«NpaBakc-baHk»).

PaiddaiseH baHk ABanb BAVL 0.123 0.24 95% Mokynatb

HUctouHmk: Bloomberg, Eavex Capital
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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 1070.86 1368.76 821.17 1.8% -0.4% 2.0% 17.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.024 0.05 0.02 0.8% -4.3% -19.1% -37.6% -1.0% -3.9% -17.0% -55.3%
A30BCTaAbL AZST 0.65 0.95 0.35 0.9% 0.2% 2.1% 3.1% -0.9% 0.6% 0.1% -20.8%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% -1.8% 0.4% 2.0%  -104.2%
EHaKMEBCKMIl MET3aBOA ENMZ 26 65 17 1.1% -0.8% 9.7% -20.2% 0.7% -0.3% 77% -37.9%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% -1.8% 0.4% 2.0% 230.2%
MMK um. Mabnua MMKI 0.28 n/a n/a  47.4% 100.0% 180.0% 180.0% 45.5% 100.4% 182.0% 162.3%
Koke
ABpEeBCKMit K3X AVDK 2.31 3.7 15  0.0% 0.4% 2.2% -22.0% -1.8% 0.8% -0.2% -39.7%
AcuHoBCKMit KX3 YASK 0.45 0.84 030  0.0% -4.3% -10.0% -15.1% -1.8% -3.8% -8.0% -32.8%
Pyna
LieHTpanbHbii FOK CGOK 7.28 n/a nfa  0.0% 0.0% 4.0% 12.0% -1.8% 0.4% 6.0% 5.7%
Ferrexpo (8 GBp) FXPO 87.9 199.0 879  -45% -14.0% -32.9% -54.0% -6.3% -13.6% -30.9% -TL7%
CeBepHblit TOK SGOK 8.15 9.8 45  0.0% 7.2% -0.6% 1.9% -1.8% 7.7% 1.4% -15.8%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.41 0.79 0.10 2.5% 2.5% -16.3% 2.5% 0.7% 2.9% -14.3% -15.2%
KomcomoneLi AoH6acca SHKD 0.83 n/a n/a 0.0% 12.2% 66.0% 33.9% -1.8% 12.6% 68.0% 16.2%
Energy Coal CLE 0.88 2.80 055 -1.1% 2.2% -8.3% -16.2% -3.0% -1.8% -6.3% -33.9%
FopHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% -1.8% 0.4% 2.0% -52.5%
TpyGonpokart
XapLibI3CKMiA TPYGHbIM 3aBOA HRTR 0.50 1.01 0.30 0.0% 2.0% 0.0% -16.7% -1.8% 2.5% 2.0% -34.3%
WHtepnaiin HMT3 NVTR 0.36 n/a n/a 0.0% 0.0% 2.9% 71.4% -1.8% 0.4% 4.9% 53.8%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 14.2 25.0 10.0 2.5% -6.8% -11.3% -17.9% 0.7% -6.3% 9.2% -35.6%
NyraHCKTenAoBos LTPL 1.14 1.80 0.85  0.0% -0.9% 15.2% -24.0% -1.8% -0.4% 17.2% -4L7%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.29 n/a n/a 0.0% 10.3% 158.0% -0.8% -1.8% 10.7% 160.0% -18.4%
CI'IeLlalWIGVIpOBaHHOe MaLWUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02  0.0% 0.3% -18.1% 47.2% -1.8% 0.7% -16.0% 29.5%
Motop Cuy MSICH 2,181 2,879 1,507 -0.3% 2.1% -2.5% 19.6% 2.2% -1.7% -0.5% 1.9%
Cymckoe HMO um. dpyHse SMASH 6.00 n/a n/a 0.0% 23.3% 156.4% 140.0% -1.8% -22.8% 158.4% 122.3%
Typ6oatom TATM 4.50 n/a n/a 0.0% 0.0% 0.0% 28.6% -1.8% 0.4% 2.0% 10.9%
Becra WES 0.26 0.80 021 -71% -10.3% -13.3% -35.0% 9.0% 9.9% -11.3% 52.7%
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.19 0.20 0.09 0.0% 3.9% 1.1% 70.0% -1.8% 4.3% 3.1% 52.3%
HedTtb u a3
KoHuepH faaHadToras GLNG 0.07 n/a n/a 0.0% 0.0% 0.0% n/a -1.8% 0.4% 2.0% n/a
JKX Oil&Gas (8 GBp) JKX 47.00 75.00 36.00 -3.6% -7.8% 5.0% -34.5% 5.4% 7.4% 7.1% -52.2%
YkpHadTa UNAF 357 370 54 18.3% 10.5% 11.7% 228.7% 16.5% 11.0% 13.8% 211.1%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.32 8.7 3.00 0.0% 0.5% -1.4% 53.4% -1.8% 0.9% 0.6% 35.8%
[NoHb6accaHepro DOEN 28.8 50.2 11.0  0.6% 1.3% 10.7% 4.3% -1.2% 1.7% 12.7% -13.3%
3anaasHepro ZAEN 142.1 160 64  -4.4% -3.0% 10.2% 57.2% 6.3% 2.6% 12.2% 39.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.85 5.5 1.8  -41% -3.6% -11.1% 5.1% -6.0% -3.2% 9.0% -22.8%
Actapra (8 PLN) AST 35.4 73.7 344  -43% -3.9% -3.4% -47.1% 6.1% -3.4% -1.4% -64.8%
AsaHrapa (8 USD) AVGR 7.3 13.0 73 2.7% -7.5% -11.0% -37.9% -4.5% -7.0% -8.9% -55.5%
WHaycTpranbHas MonouHas Komnanms IMC 6.70 15.10 6.5 -1.3% 0.8% -19.8% -44.9% -3.2% 1.2% A7.7% -62.5%
KepHen (8 PLN) KER 24.1 53.9 232  -1.8% -3.5% -4.9% -36.8% -3.6% -3.0% -2.9% -54.5%
Mpusi (8 EUR) MAYA 1.34 6.0 134  -6.0% -6.0% -26.0% -75.2% -7.8% -5.5% -24.0% -92.9%
MXI (8 USD) MHPC 115 18.5 109  -41% 2.1% -3.4% -32.4% 5.9% 1.7% -1.3% -50.1%
MuakuAeHA (B PLN) MLK 3.50 14.2 35  0.0% -8.9% 27.1% -72.0% -1.8% -8.4% -25.1% -89.7%
Osocrap (B PLN) ovo 67.2 102.0 59.40  -1.9% 2.7% -4.8% -32.9% 3.7% 2.2% 2.7% -50.5%
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
CTUpOA STIR 9.0 n/a n/a 0.0% 9.1% -26.2% -28.0% -1.8% 8.7% -24.2% -45.7%
BaHku
PaiipdaiiaeH baHk ABanb BAVL 0.123 0.190 0.086  -0.2% 2.2% -6.4% 8.5% 2.1% -1.8% -4.4% 9.2%
YKpcoubaHk USCB 0.135 0.205 0.090 -6.8% -6.4% -12.2% -28.0% -8.7% -6.0% -10.2% -45.7%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIoLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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EAVE): PbIHOK aKUUH

Ca p ita I 13 okts6ps 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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

Cranb

AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -214 -35 Her. Her. Her.
EHaKWEBCKWII 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

ABAEEBCKUIM 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

LleHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit TOK 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% 216 264 277 164% 16.7% 19.1%
LaxTbi

LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  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 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
Motop 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 6714% 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%
AoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbckue ToBapbl

MXT MHPC 1408 1,496 1,306 468 391 479 33.2% 26.1% 36.7% 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%
Actapta 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 E A 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 13 okts6ps 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

AAUEBCKMII METKOMBHHAT ALMK 48  3.9% 2 1,397  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 361 337 327 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 21 8.8% 2 17 24 Her. Her. Her. 0.8 0.5 0.0 0.0 0.0 6 6 6 $/tonne
AzoBCTanb AZST 211 3.0% 6 200 Her. Her. Her. Her. Her. 5.7 0.1 0.1 0.1 43 44 44  $/tonne
Koke

ABaeeBckuit K3X AVDK 35 6.8% 2 32 Her.  Her. Her. Her. 0.7 11 0.0 0.0 0.0 9 7 6 $/tonne
fcuHoBckuin KX3 YASK 10 9.0% 1 10 1.1  Her 2.0 0.4 0.4 0.6 0.0 0.0 0.0 0.4 0.4 0.6 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 659  0.3% 2 657 6.9 3.4 4.0 2.8 21 2.4 1.1 1.0 1.0

CeBepHblii TOK SGOK 1450  0.4% 6 1,444 33 2.6 3.2 1.9 1.6 1.8 1.0 0.9 1.0

Ferrexpo FXPO 829 24.0% 199 1,508 3.8 3.1 3.0 3.8 3.0 3.1 11 1.0 1.0

LaxTbl

Komcomonel, AoHbaca SHCHZ 27 2.0% 1 56 Her. 1.8 1.0 0.8 0.4 0.4 0.1 0.1 0.1 0.8 0.4 0.4 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 100  2.0% 2 146 3.0 213 244 2.8 4.7 5.7 0.3 0.5 0.5 232 383 365 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her. Her. 9.3 4.2 1.4 1.5 0.1 0.1 0.1 124 108 97  $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 19 24.0% 5 56 4.0 1.0 0.9 1.9 1.6 1.5 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 126 5.0% 6 115 1.3 3.0 Her. 0.9 23 8.6 0.1 0.2 0.8

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4

CneuanusnMpoBaHHOE MaLLIMHOCTPOEHHUe

Typ6oatom TATM 114 5.8% H/A H/A 3.0 1.6 1.8 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 350 24.0% 84 341 1.8 2.1 1.9 1.1 1.2 1.3 0.3 0.3 0.4

HedTb M a3

YkpHadTa UNAF 1495 3.0% 45 1,487 85 >30 9.3 33 5.2 4.6 0.6 0.6 0.6 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 130 50.4% 66 238 Her. 20.0 16.7 1.8 3.6 35 1.2 1.3 1.2 44 33 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 209 21.7% 45 277 7.2 35 10.0 4.0 2.9 6.3 0.2 0.3 0.4 16 20 17 $/Mwh
AoHbaccaHepro DOEN 53 14.2% 7 118 13.7 0.8 1.3 3.7 1.6 2.6 0.2 0.2 0.2 14 15 14 $/MWh
MoTpe6uTenbCcKnin ceKTop

MXn MHPC 1215 34.1% 414 2,343 3.9 75 Her. 5.0 6.0 4.9 1.7 1.6 1.8 H/A H/A H/a $/tonne
KepHen KER 580 61.8% 358 1,286 2.7 55 123 4.0 4.4 7.3 0.6 0.5 0.5

Actapta AST 267 37.0% 99 589 4.6 7.8 33 5.3 6.5 4.3 i3 1.2 14 2985 1817 1509 $/tonne
ABaHrapa AVGR 466 22.5% 105 572 2.0 2.0 2.8 2.0 1.9 2.4 0.9 0.9 1.0 129 98 93 $/mneg.
ArpotoH AGT 12 26.2% 3 58 1.8  Her.  Her. 2.8 7.7 167 0.7 0.7 0.6 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 285 3.5% 10 >30 3.2 Her. 0.4 0.3 0.5 0.05 0.05 0.07

YkpcoubaHk uscB 192 1.0% 2 >30 >30 126 0.2 0.2 0.2 0.07 0.06  0.08

HctouHuk: EAVEX Capital
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PbiHOK o6AUrauuu
13 okts6ps 2014

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble €Bpoo6Mralum
YkpauHa, 2015 (EUR) 88.0 90.7 24.6% 19.4% -6.9% 1.0 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 88.9 91.4 29.0% 23.4% 1.7% 0.9 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 84.1 85.3 17.4% 16.5% -9.9% 1.9 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 85.6 86.8 15.4% 14.5% -8.6% 2.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 83.3 84.8 14.5% 13.8% -9.3% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 86.4 87.9 16.9% 16.1% -12.1% 2.4 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 81.5 83.0 19.5% 18.5% -0.5% 2.6 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  80.5 82.0 16.8% 16.0% 3.5% 29 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 82.7 83.7 12.6% 12.3% -10.6% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 82.8 84.3 12.3% 11.8% -10.8% 4.9 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 81.3 83.1 11.6% 11.2% -9.7% 5.4 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 80.0 81.0 11.2% 11.0% -11.1% 5.6 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 35.1 85.0% 65.4% -37.6% 1.5 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 96.0 98.0 18.4% 14.2% -6.3% 0.5 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.3 84.7 12.6% 12.2% -6.0% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 875 90.0 39.4% 32.3% -9.4% 0.8 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaHAdapMuHT, 2018 66.0 70.0 26.5% 24.2% -24.6% 2.5 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpus, 2016 25.0 25.0 154.1%  154.1% -75.1% 0.7 10.95% 2 pa3sa B roa 30.03.2016 72 /Sb/C
Mpus, 2018 15.0 25.0 126.7% 79.2% -77.0% 1.4 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 77.0 78.0 67.6% 64.4% -24.0% 0.4 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 59.5 61.5 26.4% 25.2% -35.8% 2.6 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 76.0 78.0 67.8% 59.1% -25.4% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBecr, 2018 66.8 70.0 26.2% 24.0% -28.0% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.9 94.0 15.8% 14.4% -4.8% 1.3 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cee
YKp3aauaHebiug, 2018 73.2 74.9 20.3% 19.5% -19.2% 2.6 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHTtepnain, 2017 55.0 65.0 48.7% 33.7% -28.5% 1.7 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 90.0 91.7 15.8% 15.1% -18.2% 2.8 8.00% 2 pa3sa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 45.0 55.0 34.9% 27.9% -39.8% 2.8 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NymBb, 2014 68.5 68.5 202.0%  202.0% -30.5% 0.2 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 68.5% 58.1% -41.0% 23 6.25% 1 pas3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 75.0 80.0 44.8% 36.3% -14.8% 0.8 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 63.0 68.0 58.7% 47.3% -13.8% 1.2 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MNpusarbaxk, 2018 75.0 80.0 21.7% 19.2% -7.4% 2.6 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 83.5 85.0 46.7% 42.6% -12.3% 0.5 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 69.0 72.0 37.7% 33.8% -17.4% 1.2 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 75.1 77.0 31.6% 27.2% -14.7% 2.6 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB Batk, 2019 40.0 45.0 57.5% 50.2% -50.3% 1.8 9.00% 4 pasa B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 75.0 79.0 51.0% 39.7% -17.3% 1.3 8.25% 2 pa3a B rop 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 75.7 77.3 19.2% 18.2% -14.1% 2.7 8.88% 2 pa3sa B roA 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGanrauum
Kues, 2015 75.6 775 66.0% 61.0% -A7.7% 1.0 8.00% 2 pa3sa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 75.3 78.0 28.3% 25.8% -17.3% 1.4 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

! Moody’s/S&P/Fitch; "EUR
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13 okts6ps 2014

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 19.0% 15.5% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 21.0% 16.5% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 26.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 20.0% 15.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 21.8% 20.3% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: 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
yacTtu. AMuensua HKLUBOP 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
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
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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