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HoBocTH pbiHKa

AKUUKU

AMeEpPUKaHCKNE GOHAOBBIE MHAEKCHI MO UTOraM YeTBepra 3akpbIAUCh Ha
HeraTMBHOM TEPPUTOPUU Ha CUTHAAax O 3aMEANEHNU SKOHOMUYECKOTO
pocta B A3MM U aMepPUKaAHCKOM 3KOHOMWKe. Tak MHAekc S&P 500
notepsin 0,5% po 1335 n. AHaAnorMyHas cuTyauuss Habaropanacb M
Ha eBPONENCKWX NAOLLAAKAxX, NapeHue no bputaHckomy FTSE 100
coctaBuno 1%, dpaHuysckoro CAC 40 u repmarckoro DAX npocean Ha
0,7% n 0,5% COOTBETCTBEHHO.

Buepa BeuyepoMm pPeWTUHroBOe areHTcTBo Moody’S CHU3UAO PEUTUHT
rocoobauraumii Mtaamnm Ha pBe cTyneHu Ao «Baa2» ¢ «A3», a Takxe
COXPaHWAO ANl PEWTUMHra HeraTMBHbIM MPOrHo3. CeroaHsa xe yTpom
6biAv 0OHapPOAOBaHHbIE MakpoaaHHble M3 Kutasa, rae npupoct BBI
M PO3HUYHbIE MPOAAXM OKa3aAMCb HE3HAUYMTEABHO BbIlIE OXWAAHWM
pblHKa, B TO BPEMS Kak CTaTUCTMKa MO MPOMbILUAEHHOMY NPOU3BOACTBY
nokasana pa3o4yapoByroLLMi pedyabTaT (9,5%).

Buepa yKpauHCKMIN GOHAOBBIM PbIHOK 3aKPbIACA Ha HEraTMBHOW
TeppuTopum, nHaeke Yb notepan 1,5%. Cpean «ronybbix duLIeK» poCT
Nnokasanu TOAbKO akuuu PanddanseH baHk ABanb (+0,29%). CeropHs
YyTPOM eBponenckre ¢GOHAOBbIE WHAMKATOPbI OTKPBIAUCH B MAKOCE,
oblouepc Ha S&P500 Takxe pacteTr Ha 0,28%. Takum obpasowm,
nepea OTKPLITUEM YKPAUHCKMX MAOLLAAOK CHOPMUPOBAACH YMEPEHHO
NMO3UTMBHbLIN BHELIHMI GOH, UTO BEPOATHEE BCEro NPMBEAET K POCTY
uUHAeKca Yb B Havane Topros.

CeroaHs cTouT 06paTUTh BHUMaHUE Ha CTaTUCTUUECKME AaHHble ¢ CLUA:
15:30 - MHAEKC NPOM3BOACTBEHHbIX LEH
15:30 - basoBblt MHAEKC NPON3BOACTBEHHbIX LIEH

16:55 - IHAEKC HacTpoeHUs MO AaHHbIM MUuMraHckoro YHuBepcuTeTa

OcHoBHble cobbITUA

HOBOCTU KOMMNAHWH

> FACUHOBCKMI KX3 yaepXMBaET NPOU3BOACTBO B MIOAE NMPAKTUYECKHM
Ha YPOBHE UIOHA

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

10 anp 24 anp 8 mait 22 mait 5 utoH 19 uioH 3 uron
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1107.9 -1.5% 22.8% -24.1%
PTC 1340.2 -1.2% 4.5% -3.0%
WIG20 2153.9 -3.0% -0.5% 0.4%
MSCI EM 914.1 -2.0% -0.1% -0.3%
S&P 500 1334.8 -0.5% 2.0% 6.1%

ANHAMUKA UHAEKCA YB 12 UIOAA 2012

————— 3akpbie Ha 11.07.2012, 1124.6
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OBAUTALIUA

C Hauana

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

EMBI+Global 365.8 -0.3% -8.8% -14.2%
CDS 5Y UKR 839.7 0.8% -2.4% -1.0%
YkpauHa-13 8.85%  0.3n.n. -1.0 n.n. -1.1n.n.
Hedreras Ykp-14 10.80% -0.1n.n. -0.8 n.n. -1.4 n.n.
YkpanHa-20 9.34% 0.0 n.n. -0.4 n.n. -0.7 n.n.
MpuBatbark-16 17.01% -0.2 n.n. -0.6 n.n. -3.7 n.n.
C Hauana

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

UsD 8.06 -0.1% -0.4% 0.3%
EUR 9.85 -0.3% -2.5% -5.0%
RUB 0.25 0.0% 0.0% -0.7%
C Hauana

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

MNwenunua, USD/ToHHa 190.0 0.0% -5.5% 5.0%
Cranb, USD/ToHHa 550.0 0.0% -4.8% -4.8%
He¢tb, USD/6appenb 86.1 0.3% 3.7% -13.2%
3onoto, USD/0z 1572.0 -0.3% -1.6% 0.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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AcuHoBckun KX3 yaepxusaet
NPOU3BOACTBO B UIOAE NPAKTUYECKHU
Ha YPOBHE UIOHSA

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

ACUHOBCKUM KX3 (YASK UK)

LUeHa: 1,08rpH  Kanutaamsaumsa: $ 37MAH

EV/S P/E  EV/EBITDA Div. Yield
2011 0.22 2.5 4.3 0.0%
2012E 0.26 2.8 3.4 0.0%

HOBOCTb

AcrHoBCKMIM KX3 naaHunpyet npondBecTty 148 TbiC TOHH BaAOBOI0O KOKCa B UIOAE,
UTO Ha 2 ThIC TOHH MEeHbLLUE, YeM B UIOHE, cO0BLLMA MeTan Kypbep. Oxupaemblit
BbINYCK KOKca 3a 7 mecsaues 2012 ropa coctaBuT 1.0 MAH TOHH, yuTO Ha 5.3%
60AbLLE /T.

KOMMEHTAPUU

KomnaHus B UIOAE HamepeHa COXPaHWTb BHYTPUXOAAMHIOBbIE MOCTaBKM Ha
AoHeuknit M3 Ha ypoBHE MIOHS - 71 TbiC TOHH KOKCa, a TakKe YBEAUUYMUTb NOCTaBKM
Ha ApcenopMuttan Kpusoit Por Ha 8% M/M A0 77 TbIC TOHH. XOpoLLas KHWra
3aKa30B Ha KayeCTBEHHbIM KOKC ACMHOBCKOro KX3 mo3BoAuAa MpeanpusTUO
HapacTUTb NPOU3BOACTBO Ha 6% /T B nepBoM noAyroann 2012 ropa B 70 BpeMS,
KakK 06LLMIM BbINYCK MO OTPACAM OCTaACs Ha ypoBHe 1-ro noayroamsa 2011 ropa.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akuMio rpH 3a akumio POCTa/CHUXEHUSA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 1.04 1.22 18% Aepxatb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.90 1.53 70% Mokynatb 5 P . BIPGUIEIC 2
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHMUpyeT yBeAUYNUTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 24.85 52.34 111% Mokynatb Ha 33% A0 12 MAH A0 koHUa 2012 ropa.
CeBepHblii TOK SGOK 7.90 14.25 80% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FTOK CGOK 6.99 10.48 50% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.78 8.20 117% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHOBCKMiIt KX3 YASK 1.08 3.39 214% Mokynatb KOKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe LW/y SHCHZ 1.25 2.90 133% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxmnaaem, uto B 2012-2016 rr, cpeAHErOAOBOIM TEMMN PocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.91 6.45 122% Mokynatb 3% pocTa NPOM3BOACTBA U 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.
AOCTUrHYBLUM MaKCMMaAbHOIO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl
0XMA@EeM, YTO NMPUPOCT BbIPYYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 17.78 49.84 180% Mokynatb peHTabenbHocTb No EBITDA 1 unctoin npubbiav yeeanuntcs Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCUIACKOTO TpaHCMALLXOAAMHTa
\yraHckTenaoBo3 LTPL 1.93 5.16 168% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mbl cuuTaem, Uto Bbipyuka KOMMNaHuu yBeamumutcs B 2,3 pasa r/r Ao $534 maH B 2011 roay,
B OCHOBHOM 3@ CYET BKAIOUEHWS AOXOAA OT NPOAAX MMNOPTUPYeMbIx Hyundai B pUHAHCOBbIN
BoraaHn Motopc LUAZ 0.187 0.52 176% Mokynatb OTYET KOMNAaHWM.
Poct npoaax Motop Cuy B 2012-2016 roaax, no HaLMm NPOrHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuy MSICH 2241 5,187.0 131% Mokynatb roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.54 8.79 148% Mokynatb KomnaHus MMeeT XOpoLLnii NOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEeUnTb POCT GUH. MOKa3aTEAE.
Hedtb 1 las
KoHuepH lfanHadToras GLNG 0.150 0.24 61% Mokynatb KoHuepH MaaHadToras ornacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOMX CTaHLMM.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 yseau-
Regal Petroleum RPT 0.25 1.52 497% Mokynatb € P P R LY
UKTb BbIPYUYKY KOMMaHWM A0 $116 MAH.
O)KMAaeTCR, YTO KOMNaHWUSA HAYHET AOﬁbI‘-Iy rasa Ha pOCCMﬁCKMX MECTOPOXAEHUAX, 3TO YBEAUUUT
JKX Oil&Gas JKX 1.6 6.0 266% Mokynatb eé NPoM3BOACTBEHHbIE Nokasatean 6oaee yem Ha 50%.
SHepreTuka
AoHbaccaHepro DOEN 22.48 71.77 219% Mokynatb AoHbacCcIHepro HEAABHO 3anyCTUA CaMblil APPEKTHUBHBIM IHEProBAOK B YKpanHe.
Lientpanepro CEEN 6.74 14.80 120% Mokynatb MpuBaT13auma KOMNaHWM AOAKHA CTaTb APaiBEPOM POCTa €€ akumid.
MoTpe6uTenbCKuii cekTop
Mo HalwWM NporHo3am CPEAHEroAOBOW TEMN PocTa BbIpyyku B neproA ¢ 2010 no 2018 roab!
MXn MHPC 11.3 24.0 112% Mokynatb coctaBut 14.4%.
OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLUMPeHIsi CBOero
ActapTta AST 16.43 30.0 83% Mokynatb 613HECa B 3€PHOBOM CEKTOPE.
Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B T0 BPEMA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 9.90 28.3 186% Mokynatb otpacAu 22%. KoMnaHWusi NAaHUPYET YBEAUUMUT NPOU3BOACTBO MOYTH B ABa pasa Ao 2015 ropa
Xumusa
Bo3MOXHOe CoraaLeHne MeXAY YKPauHCKUM 1 POCCUIICKUM MPaBUTEALCTBOM OTHOCUTEABHO
Ctvpon STIR 19.36 74.19 283% Mokynars =YY o i

nepecmoTpa LeHbl Ha ra3 A YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa aKumu CTMPOI\E.

Hctounnk: Bloomberg, Eavex Capital
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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
WHaeke YB UX 1,107.93 2,376.49 74784  -1.5% 1.6% 22.8% -24.1% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.06 0.21 0.04 -1.4% 0.5% 22.7% -38.3% 0.1% -1.1% 0.1% -14.3%
A30BCTaAbL AZST 1.04 2.44 054  -2.6% 2.5% 48.3% -24.5% -1.1% 0.9% 25.5% -0.5%
[AHenpocnelicTanb DNSS 1,160 2,400 1,000  0.0% -16.6% -8.7% -42.0% 1.5% -18.2% -31.4% -17.9%
EHaK1eBCKMit MeT3aBoA ENMZ 401 131.7 277 -1.1% -3.2% 19.1% -42.1% 0.4% -4.8% 3.7% -18.1%
ApcenopMuTTan KSTL 1.70 6.75 170  0.0% 0.0% 0.0% 74.8% 1.5% -1.6% -22.8% -50.8%
MMK um. Unbnua MMKI 0.21 0.55 018  0.0% 5.0% 0.0% -25.0% 1.5% 3.4% -22.8% -0.9%
Koke
ABpeeBCKMit K3X AVDK 3.78 12.41 190  -1.9% 2.1% 51.3% -38.9% -0.4% 0.5% 28.6% -14.8%
flcuHoBCkuit KX3 YASK 1.08 2.10 0.65  -1.8% 8.0% 35.0% -22.3% -0.3% 6.4% 12.2% 1.8%
Pyna
LieHTpanbHbii FTOK CGOK 6.99 8.35 521  0.0% 0.1% 6.2% 8.5% 1.5% -1.4% -16.5% 32.6%
Ferrexpo (8 USD) FXPO 3.08 797 279  5.8% -10.3% 2.2% -26.1% -4.4% -11.8% -20.5% 2.1%
CeBepHbIit FOK SGOK 7.90 13.25 765  -2.2% -2.5% -30.9% -13.8% -0.7% -4.0% -53.7% 10.2%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 1.25 2.49 0.90 0.0% -0.8% 0.0% 14.7% 1.5% 2.4% -22.8% 38.7%
Komcomonet, AoHb6acca SHKD 1.50 2.99 0.80 2.0% 11.1% 30.4% 57.9% 3.5% 9.5% 7.7% 82.0%
Energy Coal CLE 5.07 9.06 462  -2.9% -1.3% 0.8% -18.8% -1.4% 2.9% -21.9% 5.3%
ropHoe MallUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.47 0.65 0.00  0.0% 0.0% 4.4% 11.9% 1.5% -1.6% -18.3% 36.0%
Tpy6onpokat
XapLbI3CKMi TPYGHbIM 3aBOA HRTR 0.90 1.35 076  0.0% 5.9% -29.1% 3.2% 1.5% 4.3% 51.9% 20.8%
WnTepnaiin HMT3 NVTR 0.40 1.05 021  0.0% 29.0% 0.0% -36.5% 1.5% 27.5% -22.8% -12.5%
BaroHocTpoeHue
KPIOKOBCKMI1 BArOH. 3aB80A KVBZ 17.8 26.0 14.2 0.2% -1.2% 5.8% 22.7% 1.6% 2.8% -16.9% 1.4%
A\yraHcKTennosos LTPL 1.93 3.19 1.50 1.6% 2.7% 9.4% -16.1% 3.1% 1.1% -32.1% 8.0%
CTaxaHOBCKMUi1 BaroH. 3aBOA SVGZ 2.91 8.28 230  3.9% 2.8% 7.8% -4.3% 5.4% 1.3% -15.0% 19.8%
CHeLl.alWISMpOBaHHOe MaLlUUHOCTPOEHue
BoraaH Motopc LUAZ 0.19 0.29 0.11 3.9% 11.4% -1.1% -18.7% 5.4% 9.8% -23.8% 5.4%
Motop Cuy MSICH 2,241 3,244 1,609 -1.2% -0.3% 6.1% 0.5% 0.3% -1.8% -16.6% 24.5%
Cymckoe HIMO um. dGpyHse SMASH 2.16 6.70 1.23 0.0% 0.0% 9.1% -36.5% 1.5% -1.6% -13.7% -12.4%
Typ6oatom TATM 3.54 7.50 0.83  0.0% -1.7% 326.5% -29.2% 1.5% -3.2% 303.8% 5.1%
Becta WES 0.20 3.98 0.20 -15.4% -22.4% -21.0% -76.6% -14.0% -23.9% -43.7% -52.6%
TeneKOMMyHVIKaLWIM
YKpTEAEKOM UTLM 0.24 0.60 0.19 1.6% 6.0% -6.2% -45.0% 3.1% 4.5% -29.0% -20.9%
HedTtb n a3
KoHLepH FaaHadToras GLNG 0.18 Her. Her. 0.0% 0.0% Her. -10.0% 1.5% -1.6% Her. 14.1%
JKX Oil&Gas (8 USD) JKX 1.64 4.24 138 -2.8% -4.4% 13.7% -22.3% -1.3% -5.6% 9.0% 17%
YkpHadTa UNAF 172 859 125  -0.4% -1.5% 1.8% -52.5% 1.4% -3.1% -21.0% -28.5%
AHeprocHabxeHune
LIeHTP3Hepro CEEN 6.74 1347 405  -1.3% 4.8% 40.2% -21.0% 0.2% 3.2% 17.5% 3.1%
[NoHb6accaHepro DOEN 225 49.9 156.0  -2.9% 0.6% 23.9% -21.4% -1.4% -1.0% 1.1% 2.7%
3anapaHepro ZAEN 117.9 328 54.0 0.0% 4.4% 9.3% -52.8% 1.5% 2.9% -13.5% -28.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2,71 11.24 224  -2.6% -5.6% 8.1% -49.8% -1.1% 7.2% -14.6% -25.8%
Actapra (8 USD) AST 16.4 33.8 12.9  -3.4% -3.1% 4.5% 8.7% -1.9% -4.6% -18.3% 32.8%
AsaHrapa (8 USD) AVGR 9.90 16.42 6.00 -1.0% -1.0% -15.4% 49.1% 0.5% -2.6% -38.1% 73.2%
WHaycTpranbHas MonouHas Komnanms IMC 3.39 4.21 210 -0.5% 1.5% 21.2% 49.5% 1.0% -0.1% -1.5% 73.6%
KepHen (8 USD) KER 17.8 26.4 148 -3.3% -3.3% 7.1% -11.6% -1.8% -4.9% -15.6% 12.4%
Mpwsi (8 USD) MAYA 5.71 10.6 5.04 -0.5% -0.5% 9.0% -3.9% 1.0% 21% -13.8% 20.2%
MXI (8 USD) MHPC 11.3 17.3 796 -1.6% 2.2% 7.0% 5.7% -0.1% 3.7% -15.8% 29.8%
MHUAKMACHA MLK 5.47 1214 312  -1.0% 1.3% 15.0% 34.6% 0.4% -0.3% -7.8% 58.7%
OBocTap 0ovo 25.8 415 147  -0.9% -0.4% 0.6% 32.6% 0.5% 2.0% -23.4% 56.6%
CuHTaA SNPS 0.98 4.18 052  -71% -3.9% -22.0% -21.0% -5.6% 5.4% -44.7% 3.1%
MCB Agricole 4GW1 0.40 3.58 040  -0.5% -30.8% -16.0% -80.1% 1.0% -32.3% -38.8% -56.0%
Xumus
Ctupon STIR 19.4 58.0 12.0  -1.5% 6.5% 28.6% -47.2% 0.0% 4.9% 5.9% -23.2%
BaHku
PaitpdaiieH baHk ABanb BAVL 0.10 0.32 0.08  0.3% 2.8% 9.7% -21.6% 1.8% 1.2% -13.1% 2.4%
YkpcoubaHk USCB 0.18 0.42 014 -31% 0.6% 17.6% 7.1% -1.6% -1.0% -5.2% 31.1%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011  2012E 2010 2011  2012E

Cranb

MMK vm. Unbnua MMKI 3,133 4,136 3,592 61 -129 -163 2.0% Her. Her. -53 -565 -165 Her. Her. Her.
AAUEBCKUIA METKOMOMHAT ALMK 1,341 2,339 2,124 -15 145 104 Her. 6.2% 4.9% -128 36 9 Her. 1.6% 0.4%
EHaKWEeBCKHi1 MeT3aBoA ENMZ 1,117 4,716 1,370 -161  -108 81 Her. Her. Her. 98 31 3 Her. 1.8%  0.2%
A30BCTanb AZST 3,000 3,867 3,458 27 -102 55  0.9% Her. 1.6% -22 -64 -65 Her. Her. Her.
[AHenpocneLcTanb DNSS 505 711 603 41 34 23 82%  4.9% 3.9% 7 1 3 1.4% 0.1%  0.4%
Kokc
ABAEEBCKUI AVDK 886 1,457 1,234 68 6 23 76% 0.4% 1.9% 3 32 11 Her. Her. Her.
AcUHOBCKMI KX3 YASK 443 566 471 21 29 36 4.8% 51% 7.6% 9 15 13 2.0% 2.7% 2.8%
Pyna

LieHTpanbHbIit FTOK CGOK 558 805 682 300 497 394 53.7% 61.8% 57.8% 162 325 245 29.0% 40.4% 36.0%
CeBsepHbiit FOK SGOK 1,256 1,834 1,583 747 1,174 978 59.5% 64.0% 61.8% 333 783 580 26.5% 42.7% 36.6%
Ferrexpo FXPO 1,295 1,788 1,603 585 801 695 45.2% 44.8% 43.4% 425 575 500 32.8% 32.2% 31.2%
LaxTbl

Komcomonel, AoHbaca SHKD 151 192 251 45 71 107 29.7% 36.9% 42.6% -3 15 36 Her. 8.0% 14.5%
LLlaxToynpaBaeHue MokpoBcKoe SHCHzZ 388 452 476 71 125 152 18.4%  27.6% 31.9% -10 15 26 Her. 3.4% 5.4%
lopHOe MaluMHocToeHue
XM3 CBer waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpokat
XapLbl3cKkui Tpy6HbIi 3aB0A HRTR 336 775 663 48 145 113 14.2% 18.7% 17.0% 22 98 78  6.4% 12.7% 11.8%
WnTepnaiin HMT3 NVTR 150 209 218 10 6 22 6.6% 2.6% 10.0% -8 -8 3 Her. wer.  1.3%
BarOHOCTpoeHMe
/\yraHcKTenAoBo3 LTPL 108 199 291 0 14 20 Her. 7.0%  6.9% <l 9 15 Her.  45%  5.2%
KPtoKOBCKMIA BaroH. 3aB0A KVBZ 551 770 887 73 118 134 133% 15.3% 15.1% 38 85 93  6.8% 11.0% 10.5%
CTaxaHOBCKWI1 BaroH. 3aBoA SVGZ 363 436 458 37 31 36 10.4% 7.0%  7.8% 33 20 23 9.0% 4.7% 5.1%
CneuanusMpOBaHHoe MalWWHOCTPOEHUe
Cymckoe HIMO um. ®pyHse SMASH 266 150 339 11 4 37 41%  2.7% 10.9% 12 0 11 44%  0.0%  3-2%
Typ6oaTom TATM 119 169 185 36 63 57 30.1% 37.0% 30.6% 24 53 37 20.0% 31.5% 20.0%
Motop Cuu MSICH 632 722 873 221 285 309 35.0% 39.4% 35.5% 158 168 243 25.0% 23.2% 27.8%
ABTOMOGUNECTPOEHNE

BoraaH Motopc LUAZ 215 493 643 36 2 63 16.7% 0.5% 9.9% -32 -1 13 Her. Her. 2.1%
TeneKOMMyHVIKaLWIVI
YKpTEAEKOM UTLM 848 843 923 165 206 217 19.5% 24.5% 23.5% 33 A7 31 Her. wer.  3.4%
Hedtb M A3

YkpHadTa UNAF 2,501 3,051 2,834 553 439 510 224% 14.4% 18.0% 331 272 314 132% 89% 11.1%
KOHLepH ManHadtoras* GLNG 1,141 1,421 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 29%  31%  2.9%
JKX Oil&Gas JKX 193 237 392 128 114 220 66.4% 48.3% 56.2% 21 59 90 11.0% 24.9% 22.9%
JHeprocHabxeHne

LleHTpaHepro CEEN 708 894 1,078 28 49 112  4.0% 5.4% 10.4% 1 4 62 02% 05% 58%
[\oHbaccaHepro DOEN 379 495 589 6 21 32 Her.  4.2%  5.4% -18 3 11 Her. wer.  1.9%
3anaasHepro ZAEN 618 966 1,104 11 51 56 1.7% 5.3% 51% 23 10 25 Her. 1.0%  2.3%
MoTpe6uTenbckue ToBapbl

MXnN MHPC 944 1,229 1,309 325 401 385 34.4% 32.6% 29.4% 215 259 274 22.8% 211% 20.9%
KepHen KER 1,020 1,899 2,300 190 310 370 18.6% 16.3% 16.1% 152 226 255 14.9% 11.9% 111%
Actapra AST 245 402 599 119 144 150 485% 35.8% 25.0% 91 114 110 37.4% 28.4% 18.4%
ABaHrapa AVGR 440 553 689 194 251 305 44.0% 45.3% 44.3% 185 196 252 42.0% 355% 36.6%
ArpoToH AGT 97 122 122 35 19 42 36.2% 15.3% 34.4% 16 2 19 16.2% wer. 15.3%
CuHTan* SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18 4.4% 17.7% 21.7%
MCB Agricole* 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 27.1%
Xumus

Ct1pon STIR 270 584 626 56 -8 32 Her. Her.  5.2% 83 41 6 Her. wer.  1.0%
BaHKu Bcero aktusoB Co6cTBEHBIN KanuTan Aoxoabl Yucrasa npubbinb Return on Equity
Paiiddaiisen baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 11.7% 12.3% 12.4% 0 4 46  0.0% 01%  0.6%
YkpcoubaHk USCB 5246 5032 5,238 829 827 1,000 15.8% 16.4% 19.1% 4 2 31 01% 00%  0.6%

HctouHnk: EAVEX Research
* KOoMnaHuu He onybAMKoBaAW puHaHCOBbIE pe3yAbTaTbl 3a 2011 roa
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $maH  $wmav 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E
Cranb
MMK um. Uabnua MMKI 323 0.9% 3 303  Her.  Her Her. 4.9 Her. Her. 0.1 0.1 0.4 55 48 45  $/1onHa
ANYEBCKMIA METKOMOMHAT ALMK 201 3.9% 8 1,096  Her. 55 215 Her. 75 10.6 0.8 0.5 0.5 378 326 293 $/T0HHa
EHaKMeBCKWi MeT3aBoA ENMZ 53 8.8% 5 48  Her. 1.7 16.8 Her. Her. Her. 0.0 0.0 0.0 19 18 18 $/ToHHa
A3oBCTanb AZST 545  44% 22 524  Her.  Her. Her. 19.8 Her. 9.5 0.2 0.4 0.2 94 88 84 $/toHHa
AxenpocneLctans DNSS 155 145% 23 304 215 >30 >30 7.4 88 130 06 0.4 0.5 801 667 556 $/ToHHa
Kokc
Aspeesckuit K3X AVDK 92 7.5% 7 88  Her.  Her. Her. 1.3 145 3.9 0.1 0.1 0.1 25 19 16 $/ToHHa
fAcuHoBckuit KX3 YASK 37 9.0% 3 123 4.2 25 2.8 5.7 4.3 3.4 0.3 0.2 0.3 BTl 43 3.4 $/ToHHa
Pyna
LieHTpanbHbIid TOK CGOK 1,020  0.5% 5 1,015 63 3.1 4.2 3.4 2.0 26 1.8 1.3 1.5
CeBepHbin TOK SGOK 2266 05% 12 2,386 6.8 29 3.9 3.2 2.0 24 19 1.3 1.5
Ferrexpo FXPO 1,813 24.0% 435 1,893 43 3.2 3.6 3.2 2.4 27 15 1.1 1.2
LaxTbl
Komcomoneu AoHbaca SHKD 63 5.4% 3 164  Her. 41 1.7 3.7 2.3 15 11 0.9 0.7 40 39 37  $/ToHHa
LLlaxroynpasaeHwe lMokposckoe SHCHZ 132 2.0% 3 161 Her. 8.7 5.1 2.3 13 11 04 0.4 0.3 2.3 1.3 11 $/tomHa
TopHoe maluMHoCToEeHUe
XM3 Caer waxrepa HMBZ 20 22.8% 4 19 2.8 2.3 2.1 1.5 1.3 1.2 0.4 0.3 0.3
Tpy6onpokat
XapubI3cKkini TpyOHbIV 3aBOA HRTR 291 2.0% 6 334 135 3.0 3.7 7.0 2.3 3.0 1.0 0.4 0.5 1135 767 954 $/ToHHa
Wntepnain HMT3 NVTR 10  74% 1 25  Her.  Her. 3.6 25 4.5 11 0.2 0.1 0.1 135 117 105 $/ToHHa
BarOHOCTDOeHVIe
N\yraHckTennaosos LTPL 53 24.0% 13 126  Her. 5.9 35 Her. 9.0 63 1.2 0.6 0.4
KpIoKOBCKMit BaroH. 3aBoA KVBZ 254 50% 13 225 6.7 3.0 2.7 31 1.9 17 04 0.3 0.3
CraxaHOBCKW# BaroH. 3aBoA SVGZ 82 8.0% 7 120 25 4.0 35 3.3 3.9 34 0.3 0.3 0.3
CHeLl.aIWI3MpOBaHHOe MaLUHOCTPOEHNE
Cymckoe HIMO um. dpyHse SMASH 19  8.0% 2 304 16 >30 1.8 280 >30 8.2 1.1 2.0 0.9
Typboatom TATM 186 12.8% 24 134 7.8 3.5 5.0 3.7 21 2.4 11 0.8 0.7
Morop Cuu MSICH 580 24.0% 139 579 3.7 35 2.4 2.6 2.0 19 09 0.8 0.7
ABTOMOGMIECTPOEHUE
Boraax Motop3 LUAZ 101 11.0% 11 478  Her.  Her. 76 134  >30 75 22 1.0 0.7
TeneKOMMyHVIKaLWIM
YKpTEAeKoM UTLM 568 72% 41 929  Her.  Her. 18.3 5.6 45 4.3 11 14 1.0
HedTb 1 a3
YkpHadta UNAF 1161 3.0% 35 1,157 35 4.3 3.7 21 2.6 23 05 0.4 0.4 H/A H/a  H/A  $/6app
KoHuepH lfanHadtoras* GLNG H/A  85% H/A H/A H/A H/A H/A H/A H/A H/a  H/A H/A H/A H/A H/A  H/A  $/6app
JKX Oil&Gas JKX 281 50.4% 142 390 133 4.8 31 3.0 3.4 18 20 1.6 1.0 103 71 53  $/6app
OHepreTuka
LieHtpaHepro CEEN 310 21.7% 67 396 >30 >30 50 14.0 8.1 35 0.6 0.4 0.4 27 28 25  $/MBmy
AoHbaccarepro DOEN 66 14.2% 9 101  Her.  Her 6.1  Her 4.9 31 03 0.2 0.2 12 12 11 $/MBry
3anaaaHepro ZAEN 188  4.8% 9 279  Her. 18.7 76 26.0 5.5 50 05 0.3 0.3 25 23 21  $/MBm
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1,208 16.3% 197 2,090 5.6 4.7 4.4 6.4 52 54 22 1.7 1.6 6530 6530 6530
KepHen KER 1,313 584% 767 1621 87 58 5.2 8.5 5.2 44 16 0.9 0.7
Acrapta AST 411 31.0% 127 557 45 3.6 3.7 4.7 3.9 3.7 23 1.4 09 2826 1720 1429
ABaHrapa AVGR 632 225% 142 707 34 3.2 25 3.7 2.8 23 1.6 1.3 1.0 160 122 115
ArportoH AGT 59 44.6% 26 92 3.7  Her. 3.2 2.6 4.9 22 09 0.8 0.8 0.7 0.6 H/A
CuHTan* SNPS 32 36.3% 12 31 162 3.0 1.8 5.3 2.1 1.3 0.7 0.5 0.4 0.4 03 03
MCB Agricole* 4GwW1 7 24.4% 2 3 12 04 04 0.4 0.2 02 01 0.1 0.0 0.0 0.0 00
Xumus
Crvpon STIR 65 9.7% 6 116  Her. Her. 10.6  Her Her. 36 04 0.2 0.2 116 47 42
BaHku P/E P/Book P/Assets
Painddaiser baHk ABanb BAVL 387 4.0% 16 >30 >30 8.4 0.5 0.4 0.4 0.06 006 0.05
YkpcoubaHk uscB 416 1.5% 6 >30 >30 13.3 0.5 0.5 0.4 0.08 0.08 0.08

HUctouHnk: EAVEX Capital
* KOMnaHuu He onybAMKOBaAK GUHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

HUameHeHue MNeproanuHoctb 06beM
LeHa LeHa YTM YTM LieHbl ¢ Moa. CraBka  noraweHus Aata 3IMUCCUU
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa norawieHusa  $ wmau Pentunrut
locyaapcTBeHHble €Bpoo6anraLum
YkpauHa, 2013 98.8 99.1 9.01% 8.64% 2.03% 0.9 7.65% 2 pasa B rop 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 97.0 97.9 10.99% 10.51% 3.90% 1.9 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 84.6 85.4 10.76% 10.41% 2.44% 2.8 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.0 95.0 9.06% 8.68% 4.71% 2.8 6.875% 2 pasa B oA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.1 92.4 9.07% 8.70% 4.27% 3.7 6.58% 2 pasa B rop 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.1 92.4 8.70% 8.33% 5.16% 3.8 6.25% 2 pa3sa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.3 91.5 9.08% 8.76% 4.45% 4.4 6.75% 2 pa3a B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. UH. NPOEKTOB 84.8 86.8 12.36% 11.79% 1.78% 4.1 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. uHP. NpoeKToB 79.7 81.3 12.42% 11.99% 0.53% 4.6 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 90.5 91.5 9.42% 9.23% 4.75% 5.8 7.75% 2 pasa B oA 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 91.5 92.5 9.39% 9.21% 3.95% 6.0 7.95% 2 pa3a B roa 23.02.2021 1500 B2/B+/B
KopnopaTuBHble eBpooGinrauun
ArpotoH, 2014 75.3 79.8 29.86% 26.18% -5.20% 1.6 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXn, 2015 97.7 98.6 11.24% 11.04% 8.86% 2.4 10.25% 2 pasa B oA 29.04.2015 585 B3//B
AsaHrapa, 2015 78.6 82.0 19.00% 17.36% 6.28% 2.7 10.00% 2 pasa B oA 29.10.2015 200 //B
Mpwus, 2016 88.2 89.3 15.18% 14.73% 0.71% 2.9 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 97.4 98.4 10.58% 10.14% 6.38% 2.4 9.50% 2 pasa B oA 28.04.2015 500 B2//B
MetuHsecT, 2015 99.0 99.9 10.63% 10.28% 4.86% 2.4 10.25% 2 pa3sa B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 91.9 92.9 10.69% 10.43% 11.39% 4.2 8.75% 2 pa3sa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 92.3 93.8 10.38% 9.75% 6.43% 31 7.875% 2 pa3sa B roa 07.04.2016 500 B2/B+/B
WHtepnainn, 2017 60.0 70.0 24.40% 19.42% H/A 3.7 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+
EBpooGnuraunn 6aHkoB
Anbda baHk, 2012 99.8 100.6 17.51% -4.48% -0.26% 0.1 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl u Kpeaut, 2014 60.0 65.0 50.96% 44.08% H/A 1.3 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mymb, 2014 93.8 96.7 14.00% 12.57% 9.93% 21 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Happa baHk, 2017 525 59.7 27.18% 21.55% -6.79% 3.9 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 87.1 89.6 14.52% 13.46% 13.94% 2.6 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 69.9 72.0 17.42% 16.44% 18.00% 2.9 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.7 100.5 7.73% 4.37% 1.90% 0.2 6.80% 2 pasa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 90.8 91.9 12.36% 11.83% 4.42% 2.4 8.38% 2 pa3sa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 76.1 78.4 14.58% 13.59% 7.55% 2.9 8.40% 2 pasa B rop 02.09.2016 125 B1//B
VAB batk, 2014 53.0 60.0 49.89% 41.77% HA 1.7 10.50% 4 pa3sa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 85.77  86.83 13.25% 12.84% 6.34% 3.02 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuunanbHble eBpooGaUraLumn
Kues, 2012 98.5 100.0 12.24% 8.07% 1.80% 0.4 8.25% 2 pasa B oA 26.11.2012 250 B1/CCC+/B
Knes, 2015 83.2 85.2 14.54% 13.66% 3.98% 2.8 8.00% 2 pasa B oA 06.11.2015 250 B1/CCC+/B
Kues, 2016 83.3 85.7 15.11% 14.20% 4.96% 3.1 9.375% 2 pasa B oA 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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UctouHumk: 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

UA4000063564 100.6 101.5 16.43% 10.88% 0.1 20.00% 2 pasa B rop 12.09.2012 2201
UA4000061451 101.0 102.7 16.96% 10.92% 0.2 20.00% 2 pasa B rop 31.10.2012 1418
UA4000064018 1015 103.6 17.99% 13.98% 0.5 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 97.3 97.9 19.52% 18.51% 0.6 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 93.2 94.4 20.00% 18.00% 0.6 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 92.6 93.3 19.50% 18.50% 0.7 9.00% 2 pasa B rop 22.05.2013 525
UA4000048508 93.2 97.2 18.99% 14.98% 1.0 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 93.0 97.1 18.99% 14.98% 11 12.00% 2 pasa B rop 06.11.2013 415
UA4000115117 88.9 90.1 19.50% 18.50% 1.3 10.75% 2 pasa B rop 26.03.2014 1525
UA4000051403 94.8 101.8 19.99% 14.98% 1.4 15.60% 2 pasa B roA 14.05.2014 1000
UA4000064166 92.1 101.2 20.01% 15.00% 1.8 15.00% 2 pasa B roA 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIEe B USD

UA4000132369 99.7 99.7 8.50% 7.90% 0.4 8.78% 2 pasa B rop 12.12.2012 258
UA4000134431 99.7 100.0 9.45% 8.70% 0.6 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 99.9 100.1 9.65% 9.40% 0.8 9.30% 2 pasa B rop 29.05.2013 235
UA4000136832 99.6 99.8 9.65% 9.45% 1.0 9.20% 2 pasa B rop 28.08.2013 254
UA4000142384 99.6 100.3 9.75% 9.35% 1.7 9.30% 2 pasa B rop 21.05.2014 412
UA4000140362 99.5 99.8 9.70% 9.50% 1.7 9.20% 2 pasa B roa 21.05.2014 171
UA4000141071 99.8 100.5 9.75% 9.45% 2.4 9.45% 2 pasa B rop 27.05.2015 152
OBI'3 HomuHUpoBaHHble B EUR
UA4000137731 98.3 98.4 6.46% 6.34% 14 4.80% 2 pasa B roa 18.09.2013 205
HAC o6nurauuu
UA4000082531 82.0 83.5 20.78% 19.28% 1.03 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 81.9 83.4 20.78% 19.28% 1.04 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 81.9 83.4 20.78% 19.28% 1.04 5.50% 2 pasa B rop 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

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 OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

EBreHmn Knumuyk
Bbpokep
e.klymchuk@eavex.com.ua

Omutpuin KaraHoscKum
Bpokep
d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Haszap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap OnudepuyK

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULMOHHbIN BAHKUHI
AHaTtonunn 3acnaByunK
YnpaenaroLwmn AMpeKkTop

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

AHAANUTUKA
Omutpuin HypuH
IhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

NpuHa JleBKOBCKas
AHaAUTUK

i.levkivska@eavex.com.ua

Omutpuin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Cepren KynbnuMHcKum
AHaAUTUK

s.kulpinsky@eavex.com.ua

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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