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HoBocTH pbiHKa

AKUUM

Mo uToram NATHULBI CHUXEHUE UHAEKCA YKPaWHCKOW BUPXK COCTaBMAO
0,4% po oTMeTKM 982 nyHkTa. Kakmx AMOO CyLLECTBEHHbIX HOBOCTEMN
MOBAMABLUMX HA GUHAHCOBBIN PbIHOK HE HAaBAKOAAAOCH, TEM HE MEHee
HaCTPOEeHUS TPENAEPOB ObIAM NMPEUMYLLECTBEHHO NMECCUMMUCTUYHBIMMU.
Mo akupsim «Motop Cuy» KOTMPOBKWM OTKATUAUCb BHMU3 AMWb Ha 0,2%,
ocTaBasicb Ha ypoBHe nopaepxku B 2000 rpH. B 6ymarax «<YKpHadTbi»
CHUXeHKe 6bIno Ha 1,2% A0 223 rpH 3a akumio, NPU 3TOM COXpaHAEeTCs
NOTEHUMAA AAAbHEWLLEro ABMXEHMS K ypoBHIO 200 rpH. Ha cpoyHoM
cekuun BUPXKU, CTOUMOCTb GbIOUYEPCHBIX KOHTPAKTOB C UCTIOAHEHWEM B
Aekabpe ymeHbluMAack Ha 0,8%, OCHOBHOIM BOMPOC Cerlyac COCTOMUT B
TOM, CMOTYT AW OHW COXPaHWUTb CBOM ypoBHU Bbiwe 1000 nyHKTOB.

Kypc ponnapa CLLUA Ha mexbaHKe NPOLLAYH HEAEAID 3aKPbIA B AMana3oHe
15,12 - 15,42. OduumnanbHbI Kypc HBY no aAoanapy 6bin yCTaHOBAEH Ha
otmeTke 15 rpH 09 Koneek.

Ha MuHyBlEN Hepene 3apybexHble $OHAOBbIE MHAEKCHI B CBOEM
OOAbLUMHCTBE  MPOAEMOHCTPUPOBAAM  TMOAOXKWUTEABHYIO  AMHAMMUKY.
Haunbonee CUAbHbIM pPOCT OblA 3adUKCMPOBAH MO EBPOMNENCKUM
6UpxXeBbIM MHAMKaTOpam. B uyacTHoctM, Hemeukuin DAX npubasua
no utoram Hepean 5,2%, Ha doHe 3assBAEHWW TAaBbl EBponeickoro
LeHTpobaHka, Mapuo Aparu, B KOTOPbIX OH B 0UEPEAHON pa3 noobeLlan
pacwupuTb Mepbl CTUMYAMPOBAHWS 3KOHOMMKM PErnoHa, a Takxe
MPUAOXMTb MAKCUMYM YCUAUI B Hopbbe ¢ HU3KON MHOASIUMEN.

CeFOAHH KAKOYEBbLIE UHAEKCDI EBpOI‘IbI HAa4YMNHAKT AeHb HE3HAUYUTEABbHbLIM
NOABEMOM.

LieHa nocaepHei 06bem Topros,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

20 aer 4 ceH 19 cen 4 okt 19 okt 3 Hos 18 Hosa

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 982.5 -0.4% -10.3% 8.0%
PTC 1058.8 1.8% -0.5% -26.6%
WIG20 2418.3 0.9% -0.2% 0.7%
MSCI EM 1004.4 1.4% 2.3% 0.2%
S&P 500 2063.5 0.5% 6.3% 12.1%

ANHAMUKA UHAEKCA YB 21 HOABPA 2014
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OBAUTALIUA

Haubonee Topryemble  Tukep CAENKM, IPH AN D% MAH. FPH CAENOK C Havana
3akpbitve  A/A% M/M,% ropa,%
YkpHadTa UNAF 22310 -1.2% 2.1 46
. 0, _ 0, 0,
Motop Cuu MSICH 2001.00 -0.2% 1.9 67 EMBI+Global 3493 1.3% 2:2% 56%
CDS 5Y UKR 1475.1 -2.2% 8.7% 79.8%
A30BCTaAb AZST 0.717 -0.3% 0.4 65
YkpauHa-17 13.8% -1.0 p.p. 0.6 p.p. 4.7 p.p.
Aunpepbl pocTta Ferrexpo-16 20.0% 0.9 p.p. 72p.p. 11.2p.p.
AHenpoaHepro DNEN 630.00 5.0% 0.25 7 YkpanHa-23 11.5% -0.4 p.p. 0.7 p.p. 4.0 p.p.
ABTOKPA3 KRAZ 012 2.2% 0.01 7 MpuBat6aHk-16 59.2% 0.1pp. 159p.p. 38.8p.p.
KprokoBCKui BaroHzasoas — KVBZ 11.70  0.9% 0.03 19
KYPC BAAKOT
Avpepbl napeHus C Hauana
SlcuHoBCKHIt KX3 YASK 030 -9.1% 0.01 8 3akpbitve  A/A%  M/M,%  ropa,%
PalipdaitzeH baHk ABanb  BAVL 0.10 -1.3% 0.17 58 usb 15.20 0.0% 16.9% 84.5%
YkpHadTa UNAF 223.10 -1.2% 2.07 46 EUR 18.83 -1.2% 13.9% 65.6%
RUB 0.33 1.0% 4.8% 32.5%
CbIPbEBbIE PbIHKH
OcHoBHble cobbITUA P
Hauana
HOBOCTU 3KOHOMWKU 3akpbiwe  A/A%  M/M,%  ropa,%
) 0, ~ 0,
> MUHOUH YKpanHbl NporHosnpyet aeduumt rocbroaxeta 8 2014r B Mwermua, USD/rorHa 2282 0.0% 6.2%  -20.6%
Cranb, USD/ToHHa 482.5 0.0% -8.5% -10.2%
npeaenax 5,3-5,8%, 8 2015r - 3,8%
He¢tb, USD/6appenb 80.4 1.3% -7.2% -25.1%
3onoto, USD/0z 1201.6 0.6% -3.8% 0.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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MuHOUH YKpauHbl NPOrHo3upyer
pedpurumT rocbropxeta B 2014r B
npeaenax 5,3-5,8%, B 2015r - 3,8%

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MuHUCTEPCTBO GMHAHCOB YKpaWHbl MPOrHO3UPYET AEDUUMT rOCYAaPCTBEHHOIO
6topxeta no utoram 2014 ropa Ha ypoBHe 5,8%, 3aABWA 3aMMUHUCTPA
¢duHaHcoB AeHUc DypallkUH Ha 6puduHre B Knese B nATHULY. Mpu 3aTOM, No
ero cnoBaMm, AedUUMT CBOAHOro Bropxeta Ha 2015 rop MporHo3vpyeTcs Ha
ypoBHe 3,8%.

3aMMUHUCTPA GUHAHCOB TaKXe COOBLLIMA, UTo 0bL1as cyMma HEAOBbIMOAHEHUS
CBOAHOIO 610AXKETa COCTABUT NopsiAka 15 MAPA MpH.

Mo croBam, A.DyaallkMHa, HECMOTPSA Ha Cepbe3Hbld Chap MPOM3BOACTBA,
MWHOUH NPOAOAXKAET BbIMOAHATL pocnMCKM  rocbropxeTa. Tak, AOXOAbI
rocbropxeTa 3a AHBapb-0KTAOpb 2014 ropa 6e3 yueta BoamelleHns HAC nytem
BbiNycka OBI3 Ha 6,8 mMApA rpH coctaBuan 289,5 mApa rpH, uto Ha 3,9%
60AbLLE aHaAOTMUHOro nokasatens 2013 roaa.

Mpu 3TOM AOXOAbI 06LLErO HOHAA rOCOIOAXETA COCTABUAM 253 MAPA MPH, UTO Ha
4,8% 60AbLLIE NMPOLUAOTOAHETO NOKa3aTeAs.

Haunboablune noctynaeHuss B obwwimin doHA rocbropxeta 3a 10 mecsues
coctaBuan: HAC - 152 mapaA rpH (Ha 1% npeBbllwaeT nokasateab 10 mecsiueB
2013 roaa); Hanor Ha NpUbbIAL - 35,3 MAPA FPH (Ha 22,3% MeHbLLE); aKLM3HbIN
Hanor - 23,6 MAPA IpH (Ha 6,6% 6onabLue).

B 10 Xe Bpems, pacxoabl rocoropxeta 3a 10 MecaueB BO3POCAU Ha 7% - AO
340,6 MAPA FpH, NpW 3TOM pacxoAbl 06LLero ¢oHAa rocbHroaxeTa BO3POCAU - Ha
3,1%, uan Ha 8,8 MAPA TpH.

Pacxoabl Ha obcayxnMBaHue rocponra 3a 10 mecsiueB cocTaBuAK 36,7 MAPA PH,
uto Ha 43,2% npeBbllLIAET NOKa3aTeAb NMPOLLAOIO roAa.

Ha nokpbitne pedunumta NEeHCMOHHOro $oHAG AAA BbINAAT NEHCUIM B YKa3aHHbIM
neproa 6bin0 HanpaBAeHo 13,1 MAPA MPH, UTo Ha 27,7 % MeHbLLE N0 CPaBHEHUIO
C NPOLUABIM FOAOM.

KOMMEHTAPUN

Moxoxe, 4To MUHOUH BCEMU CUAGMU CTPEMMUTCH YAEPXKATb NOKasaTeAn AedpuumTa
6toAXKeTa B pamMKkax YyTBEPXAEHHbIX NporpaMmMon cotpyaHuyectsa ¢ MB®. Ho
BaXHO MOHMMaTb, YTO YKa3aHHbIA AeDUUMT rOCyAapPCTBEHHOrO Bropxeta He
yuutbiBaeT aednumt HAK «Hadtoras». Ecan oueHuTb 06Wnin AePULMT, TO OH Mo
utoram 2014 ropa Mmoxet cocTaBuTb 10% ot BBI1, uto B abBCOAOTHBIX LMdpax
03HauyaeT NoTPebHOCTb B CPEACTBaAX Ha ypoBHe 150 MAPA rpH. HanoMHMM, yto
BepxoBHasa Papa noBbiCMA@ BEPXHIOKO NAAHKY KanuTtaamM3aumm HAK «Hadtoras»
B roc6topxete Ha 2014 rop Ao 96,61 MAPA TPH.

Ha 2015 roa, npeaBapUTEAbHbIE MAKPO3IKOHOMUYECKME MPOrHO3bl 0T MUHOMHA
cnaepytowme: napeHune BBIM 4,5% npu uHoAaumn 13,4%. Mo onTMMUCTUYECKOMY
cueHaputo napeHve BBIM - 2,4%, uHoaaums - 11,5%. KacateabHo obluero
preduumTa  6ropxeta, Bkatovaa HAK  «Hadrtoras», 10 nporpamma MB®
npeaycMaTpuBaeT npepenbHoe 3HaueHve 5,8% ot BBI1, uto B abBCOAKOTHbIX
undpax coorsetctByeT 100 MAPA FPH.

B Ato6oM cayuae, ykazaHHbIe NPOrHO3bl BO MHOTOM SABASIKOTCSA AULLIb OPUEHTUPOM,
Tak Kak ¢aKTop HEM3BECTHOCTU LIEHbI POCCUMICKOro rasa nocae mapta 2015
ropa, CO3AAET CYLLECTBEHHbIM PUCK AAA CBEAEHMsI BropxeTa. Kpome 3atoro,
MHoroe 6yaAeT 3aBUCETb OT 3GHEKTUBHOCTH PaboThbl HOBOFO NMPaBUTEALCTBA.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaThl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.71 0.56 -21% MpoaaBatb € TEM, YUTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU

Temnamu

XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MMpoBom
Ferrexpo FXPO 73.3 108.0 47% Aepxatb PUHKe XpC ByAYT YAEPXMBATb LIEHbI Ha PYAY Ha HU3KOM YPOBHE NO KpaiiHei Mepe B 6AnXaiiLet
nepcreKT1Be, YTo ByAET HEraTUBHO OTPaXaTbCs Ha GUHAHCOBbIX PE3yALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 8.1 U/R - Mepecmotp

LieHTpanbHbii FOK CGOK 73 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 1.98 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.30 U/R = - Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

MG My SHCHZ 0.32 UR _ TmeE Q:f;;ﬂ;:::zzfg:?:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 11.7 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 108 U/R B Mepecmorp DAanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

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

Mortop Cuy MSICH 2001 5250 162% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca oo 35%, a umMctasn Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuUepH laAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHET p0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.63 U/R - MNepecmotp g A A i P

TOAY, ¥ YBEAUUUTB BbIPYUKY KOMM@HWK A0 $60 MAH.
Hauano A06bluM rasa Ha POCCUIACKIUX MECTOPOXAEHMSIX YBEAUUMUT MPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 29.0 U/R - NETSEIED noKasaTeAu KOMNaHUu.

JHepreTuka

ACHBACCaHEPIO DOEN 319 72.0 126% s Mo utoram 2014 ropa KOMNaHUsA MOXET COXPaHUTb MOAUTUKY BbiNAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. Mo Hawwum NPOrH03am, AUBUAEHAbI Ha aKLMKO COCTaBAT 6,1 TPH.

LieHTp3aHepro CEEN 745 15.00 101% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKTop

MXI nA@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTU B 220 ThiC T KypsATUHbI B KOHUE 2014

MXn MHPC 11.0 18.0 63% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEEE AST 183 90.0 392% Meitis OxuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLLMpeHIsi CBOero
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 5.0 U/R - Mepecmotp  AeBaAbBaUMA FPUBHBI HErATMBHO OTPA3MTCA Ha GUHAHCOBLIX MOKagaTeAsx rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 72.0 80.8 12% Mepecmotp B 3 pa3a 60AbLLE MO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBAS LieHa IKBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa MMEHHO C TaKUM MYABTUMAUKATOPOM
uTanbsiHCKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHUit 6aHK B YKpauHe
(«MpaBakc-baHk»).

PaiidpdaiizeH baHk ABanb BAVL 0.103 0.24 134% Mokynatb

Uctounuk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 Ux 982.45 1368.76 82117  -0.4% -0.7% -10.3% 8.0% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.019 0.05 0.01 -24% 0.5% -24.0% -51.0% -1.7% 1.2% -13.7% -59.0%
A30BCTaAb AZST 0.71 0.95 035 -0.3% 0.9% 1.0% 5.2% 0.1% 1.6% 11.3% 2.7%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 0.4% 0.7% 10.3% -94.5%
EHaKWEeBCKMil MET3aBOA ENMZ 18 65 16 -0.4% 5.8% -36.6% -42.8% 0.0% 5.1% -26.3% -50.7%
ApceropMuTTan KSTL 4.00 n/a n/a  0.0% 0.0% 0.0% 247.8% 0.4% 0.7% 10.3% 239.9%
MMK um. Mbnua MMKI 0.20 n/a n/a 0.0% 0.0% 0.0% 100.0% 0.4% 0.7% 10.3% 92.0%
Koke
ABaeeBCKMit K3X AVDK 1.98 3.7 15  -3.4% 2.4% -18.3% -33.2% -3.0% 3.1% -8.0% -41.2%
AcMHOBCKMI1 KX3 YASK 0.30 0.84 030 -9.1% -16.7% -33.3% -43.4% 8.7% -16.0% -23.0% -51.4%
Pyna
LieHTpanbHbii FOK CGOK 7.30 n/a n/a 0.0% 0.0% -5.2% 12.3% 0.4% 0.7% 5.1% 4.4%
Ferrexpo (8 GBp) FXPO 73.3 191.0 71.5 2.5% -7.2% -17.6% -61.6% 2.9% -6.4% -7.3% -69.6%
CeBepHblit TOK SGOK 8.14 9.8 45  0.0% 0.0% 6.8% 1.8% 0.4% 0.7% 17.1% -6.2%
LaxTbl
LLlaxToynpasAeHue MoKpoBckoe SHCHZ 0.32 0.79 0.10 0.0% 3.2% -13.5% -20.0% 0.4% 3.9% -3.2% -28.0%
Komcomonel, AoHbacca SHKD 0.23 n/a n/a 0.0% -34.3% -72.3% -62.9% 0.4% -33.6% -62.0% -70.9%
Energy Coal CLE 0.69 2.22 0.55  0.0% -11.5% 9.2% -34.3% 0.4% -10.8% 1.1% -42.2%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 0.4% 0.7% 10.3% -42.7%
TpyGonpokart
XapLbI3CKUiA TPYGHBbIN 3aBOA HRTR 0.44 1.01 0.37 0.0% 0.0% -8.3% -26.7% 0.4% 0.7% 2.0% -34.6%
WHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 0.0% 8.3% 85.7% 0.4% 0.7% 18.7% 77.8%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 11.7 25.0 10.0 1.6% -4.0% -16.2% -32.4% 2.0% -3.3% -5.9% -40.3%
\yraHcKTennoBos LTPL 1.08 1.80 0.85 0.0% 0.0% -13.6% -28.0% 0.4% 0.7% -3.3% -36.0%
CraxaHOBCKWI1 BaroH. 3aBOA SVGZ 0.37 n/a n/a 2.8% -35.1% -68.9% -71.5% 3.2% -34.4% -58.6% -79.5%
CI'IeLlaJWIaVIpOBaHHOe MaLlUHOCTPOEHHnEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02 0.0% 16.7% -20.5% 32.1% 0.4% 17.4% -10.1% 24.1%
Morop Cuy MSICH 2,001 2,879 1,507 -0.4% -4.5% -16.4% 9.7% 0.0% -3.8% 6.1% 17%
Cymckoe HMO um. dpyHae SMASH 5.00 n/a n/a 0.0% 9.1% 0.0% 100.0% 0.4% -8.4% 10.3% 92.0%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 33.3% 71.4% 0.4% 0.7% 43.7% 63.5%
Becra WES 0.27 0.80 021  -3.6% 3.8% -6.9% -32.5% 3.2% 4.6% 3.4% -40.5%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.14 0.20 0.09 3.9% -3.5% -27.8% 22.8% 4.3% -2.8% -17.4% 14.9%
HedTtb u a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% 28.6% n/a 0.4% 0.7% 38.9% n/a
JKX Oil&Gas (8 GBp) JKX 29.00 74.25 20.00 -2.9% 22.7% 22.7% -59.6% 2.5% -22.0% -12.3% -67.5%
YkpHadTa UNAF 223 375 54  -1.2% -3.4% -20.3% 105.4% 0.8% 2.7% -10.0% 97.5%
JHeprocHabxxeHune
LleHTpaHepro CEEN 7.45 8.7 3.00 -0.9% 2.9% -1.1% 56.2% -0.5% 3.6% 9.2% 48.2%
[NoHbaccaHepro DOEN 31.9 50.2 11.0  -04% 71% 4.5% 15.5% 0.3% 7.8% 14.8% 7.6%
3anaasHepro ZAEN 148.0 200 80 0.0% 3.6% -8.6% 63.7% 0.4% 4.3% 1.7% 55.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.41 5.5 14 21% 2.8% 22.1% 27.7% 1.7% 2.0% -11.8% -35.6%
Actapra (8 PLN) AST 18.3 68.0 183  -3.7% 7.2% -46.2% -72.6% -3.3% -6.5% -35.8% -80.6%
AsaHrapa (8 USD) AVGR 5.0 12.4 49  -02% 3.1% 22.7% -57.4% 0.2% 3.8% -12.3% -65.4%
WHaycTpranbHas MonouHas Komnakms IMC 6.80 14.05 6.5  0.7% 0.9% 0.7% -44.0% 1.1% 1.6% 9.6% -52.0%
KepHen (8 PLN) KER 24.5 44.9 220 -11% 0.5% 6.8% -35.7% 0.7% 1.2% 17.1% -43.7%
Mpwsi (8 EUR) MAYA 1.14 6.0 0.58  0.0% -20.0% 98.8% -78.8% 0.4% -19.3% 109.1% -86.8%
MXI (8 USD) MHPC 11.0 18.5 100  -0.5% -0.9% -4.3% -35.3% 0.1% -0.2% 6.0% -43.3%
MunkuaeHA (B PLN) MLK 2.02 13.0 1.9 6.3% -18.5% -42.3% -83.8% 6.7% -17.8% -32.0% 91.8%
Osocrtap (B PLN) ovo 72.0 100.0 59.40 1.4% 0.7% 1.4% -28.0% 1.8% 0.0% 11.7% -36.0%
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
CT1pon STIR 8.2 n/a n/a 0.0% -8.3% -12.7% -34.4% 0.4% -7.6% 2.4% -42.4%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.103 0.190 0.091  -1.3% -5.8% -16.6% -9.6% -0.9% 5.1% -6.3% -17.6%
YkpcoubaHk USCB 0.150 0.205 0.090  0.0% 0.0% 7.1% -20.0% 0.4% 0.7% 17.5% -28.0%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIoLLMXCS 3a 3apybexHbIx bupxax B BaAtTe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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 1400 -181 -31 25 Her. Her. 1.8% -333 -308 33 Her. Her. 2.4%
Koke

ABAEEBCKUIM AVDK 1090 914 555 -112 46 -42 Her. 5.0% Her. -137 -6 -17 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 1564% 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 TPYOHbIN 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
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMii BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
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%
JHeprocHabkeHune

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 1,524 468 391 537 33.2% 26.1% 35.2% 311 162  -337 224% 10.8% Her.
KepHen KER 2157 2,797 2,393 322 291 223  14.9% 10.4%  9.3% 211 105 107 9.8%  3.8% Her.
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 13 12.7%  6.9% Her.
ABaHrapa AVGR 629 661 0 280 301 0 44.5% 45.6% #DIV/0! 228 238 0 36.3% 36.0% #DIV/O!
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 6 A4 77% 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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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHus 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 32 3.9% 1 1,381  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 357 333 323 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 13 8.8% 1 9 1.5 Her. Her. Her. 0.4 0.3 0.0 0.0 0.0 3 3 3 $/tonne
AzoBCTanb AZST 195  3.0% 6 184 Her. Her. 5.8 Her. Her. 7.4 0.1 0.1 0.1 40 41 40 $/tonne
Koke
ABaeeBckuit K3X AVDK 25  6.8% 2 23 Her.  Her Her. Her. 0.5 Her. 0.0 0.0 0.0 -7 -5 -4 $/tonne
fcuHoBckuin KX3 YASK 5 9.0% 0 6 0.6  Her. 11 0.2 0.2 0.3 0.0 0.0 0.0 0.2 0.2 0.3  $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 563 0.3% 1 561 5.9 2.9 Bl 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1234  0.4% 5 1,227 2.8 2.3 2.7 1.6 1.3 1.5 0.9 0.8 0.8
Ferrexpo FXPO 672 24.0% 161 1,366 31 2.5 2.4 3.4 2.7 2.8 1.0 0.9 0.9
LaxTbl
Komcomonel, AoHbaca SHCHZ 18 2.0% 0 47 Her. 1.2 0.7 0.7 0.4 0.3 0.1 0.1 0.1 0.7 0.4 0.3 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 75 2.0% 2 121 22 160 183 2.3 39 4.7 0.3 0.4 0.4 192 317 302 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 16 24.0% 4 53 3.2 0.8 0.7 1.8 1.5 1.4 0.2 0.2 0.1
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 88 5.0% 4 78 0.9 2.1 Her. 0.6 1.5 5.8 0.1 0.2 0.5
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 6 8.0% 0 38 9.4 104 119 5.3 6.5 7.0 0.1 0.2 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 97 5.8% H/A H/A 2.6 1.4 15 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 274 24.0% 66 266 1.4 1.6 1.5 0.9 1.0 1.0 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 796 3.0% 24 791 45 >30 5.0 1.7 2.8 2.4 0.3 0.3 0.3 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 78 50.4% 39 186  Her. 12.0 10.0 1.4 2.8 2.7 0.9 1.0 0.9 34 26 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 181 21.7% 39 168 6.3 3.0 8.7 2.4 1.8 3.8 0.1 0.2 0.2 9 12 11 $/MWh
AoHbaccaHepro DOEN 50 14.2% 7 94 13.0 0.8 1.2 2.9 1.3 21 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1162 34.1% 396 2,242 3.7 72 Her. 4.8 5.7 4.2 1.6 1.5 1.5 H/A H/A H/a $/tonne
KepHen KER 576 61.8% 356 1,260 2.7 5.5 Her. 3.9 4.3 5.7 0.6 0.5 0.5
Actapta AST 135 37.0% 50 531 2.3 4.0 Her. 4.8 5.8 3.9 1.2 1.1 0.9 2691 1638 1361 $/tonne
AsaHrapa AVGR 319 225% 72 425 1.4 1.3 H/A 1.5 1.4 H/A 0.7 0.6 H/A 96 73 69 $/mneg.
ArpoToH AGT 9 26.2% 2 55 1.3  Her.  Her 2.7 73 158 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 203 3.5% 7 >30 2.3 Her. 0.3 0.2 0.3 0.03 0.04 0.05
YkpcoubaHk uscB 182  1.0% 2 >30 >30 120 0.2 0.2 0.2 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble €Bpoo6Mralum
YkpauHa, 2015 (EUR) 86.1 88.1 24.0% 20.9% -9.3% 0.7 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 87.2 88.6 25.0% 22.8% -10.1% 0.7 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 82.0 83.3 17.7% 16.8% -12.2% 1.7 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 83.4 85.0 19.0% 17.6% -10.5% 1.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 82.6 84.1 14.1% 13.4% -10.1% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 84.0 85.3 16.9% 16.3% -14.7% 21 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 82.5 84.5 16.1% 15.1% 1.1% 2.4 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  82.5 83.8 14.0% 13.5% 5.9% 2.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 81.6 83.6 12.2% 11.7% -11.2% 4.4 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 82.3 84.3 12.1% 11.5% -11.1% 4.5 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 80.0 82.0 11.7% 11.3% -11.1% 5.3 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 77.8 79.8 11.7% 11.3% -13.1% 5.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 331 43.3% 39.7% -39.5% 2.8 8.00% 2 pa3sa B roA 14.07.2019 50 //RD
MXI, 2015 96.0 98.0 20.3% 15.1% -6.5% 0.4 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.8 84.9 12.5% 12.2% -6.5% 4.0 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 77.0 82.0 42.4% 34.2% -18.8% 0.8 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YKpAsHAdapMuHT, 2018 59.5 59.5 31.1% 31.1% -31.7% 2.3 10.88% 2 pasa B roa 26.03.2018 500 /ccc/cce
Mpus, 2016 14.0 18.0 240.5% 199.9% -84.1% 0.6 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 15.9 15.9 86.8% 86.8% -81.5% 1.8 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 88.9 88.9 37.6% 37.6% -12.8% 0.4 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 57.0 60.0 28.6% 26.6% -37.9% 2.5 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 82.0 85.0 57.8% 48.5% -18.5% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 66.0 68.0 24.6% 23.5% -24.8% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 85.1 87.0 21.0% 19.1% -12.2% 1.2 7.875% 2 pa3a B rop 07.04.2016 500 /cce/cee
Ykp3aausHblug, 2018 66.9 66.9 24.0% 24.0% -25.7% 2.6 9.50% 2 pa3a B rop 21.05.2018 500 /CCC/CCC
WHTepnann, 2017 55.0 65.0 38.5% 30.1% -22.0% 1.9 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 73.1 75.3 23.9% 22.8% -33.8% 25 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchl M Kpeawt, 2019 45.0 55.0 35.4% 28.3% -39.4% 2.7 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymBb, 2014 71.0 71.0 350.4%  350.4% -27.9% 0.1 11.00% 4 pa3a B roa 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 75.1% 63.0% -41.0% 0.8 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 72.0 74.0 55.9% 51.6% -19.8% 0.6 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 57.0 59.0 61.1% 57.3% -23.7% 0.9 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
Mpusat6aHk, 2018 66.3 68.4 271% 25.8% -19.4% 2.3 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 87.0 89.0 44.7% 38.4% -8.8% 0.4 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 72.0 75.0 36.5% 32.4% -12.0% 1.0 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 74.0 75.0 20.3% 19.7% -16.3% 2.4 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 638.0%  271.1% -92.4% n/a 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 76.0 78.0 32.3% 30.0% -17.3% 1.1 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 73.1 75.1 20.4% 19.3% -16.4% 2.6 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGauraummn
Kues, 2015 74.7 776 43.3% 38.4% -17.8% 0.8 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 73.5 774 31.3% 27.5% -18.9% 1.3 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/
I Moody’s/S&P/Fitch; "EUR UctouHuk: 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 25% 20% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 25% 20% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 12.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 25% 20% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 25% 20% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 25% 20% 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
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
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
Bpokep
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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