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HoBocTH pbiHKa

AKUUKU

AMepUKaHCKne GOHAOBbIE MHAEKCHI 3aKPbIAM TOPrOBYIO CECCUID CPEADI
naaeHvem. MHaekc S&P npocen Ha 0,29% W 3aKpbIACA Ha OTMETKEe
B 1375 NyHKTOB Ha CUrHanax O CHWXEHUU AENOBOM aKTMBHOCTU B
skoHomuke CLUA. Tak uHpaekc ISM Manufacturing B none 2012 ropa
yBeAmunaca Ao 49,8 nyHkta no cpaBHEHWUIO ¢ 49,7 nyHKTa MecAuem
paHee, TEM BPEMEHEM KaK aHaAUTUKW NPOrHO3MPOBaAU MOBbILLEHWE
nHaekca Ao 50,2 nyHkTa. CHUXEHME PAaCXOAOB AOMOXO3SMCTB, YPOBEHb
6e3paboTuubl, npeBbiWatoWmnin 8%, AOArOBOM Kpusuc B EBpone
3aMeAAEHME POCTa MUPOBOW 3KOHOMWKM  YIPOXalOT AaAbHEWLIMM
CMaAOM aKTMBHOCTM MPOMBbILAEHHOCTU, KOTOPasi ABASIETCA ABMXKYLLMM
bakTopom pocTa aMepPUKaHCKOM IKOHOMMUKM.

Takxe CTano M3BECTHO, YTO KOMMTET NO OTKPbITbIM pbiHkam OPC CLLIA
no wuTOraM ABYXAHEBHOIO 3aCeAaHWs MPUHAA PELUEHWE COXPaHWTb
6a30BYH0 NMPOLEHTHYIO CTaBKy Ha PEKOPAHO HU3KOM ypoBHe B 0-0,25%
ropoBbix. Kpome 1oro, ®eppe3epB NOATBEPAUA HAMEPEHUE COXPaHWTb
AAHHbIA YPOBEHb NPOLIEHTHOW CTaBkM A0 KoHua 2014 ropa. OPC
TakXe NOATBEPAMAA MPUHATOE B UIOAE PELUEHME MPOAAUTL NPOrpamMmy
MOAAEPXKN 3KOHOMMWKM MOA HasBaHweM «Onepauusi TBUCT» 06beMOM
$667 MAPA AO OKOHUAHWA TEKYLLIEMO rOAa.

EBponerickre GOHAOBbIE MHAMKATOPbI MOKa3aAK CMELLAHHYH0 AMHAMMUKY,
FTSE 100 n CAC 40 noaHaanck Ha 1,38% n 0,91% COOTBETCTBEHHO, B
TO BpeMs kak HemeLkuit DAX onyctuacs Ha 0,26%. MHaeke YKpanHCcKom
BrpXK nokasan HeaHauuTeAbHbIM pocT Ha 0,3% Ao 1064 nyHKTa.

CMOTpUTE NPOACAKEHNE KOMMEHTaPUsI Ha CAEAYIOLLEH CTpaHULe.

LieHa nocnepHen 0O6bem Topros,  Koanuectso

Haubonee TOopryemboie Tukep CAEAKM, TPH A/A,% MAH. TpH CAENOK
Mortop Cuy MSICH 2317.0 1.4% 10.5 305
LieHTpaHepro CEEN 6.79 -0.2% 6.2 329
AAYEBCKUI METKOMOUHAT ALMK 0.0553 2.2% 4.7 744
Aupepbl pocTa

Ykprenekom UTLM 0.29 13.3% 0.37 25
Mariupol Heavy Machine MzZVM 0.14 8.7% 0.00 12
ABpeeBckuii KX3 AVDK 3.65 3.3% 2.75 465
Avpepbl napeHUsa

3anapaHepro ZAEN 93.80 -9.7% 0.04 73
/\yraHcKTenAoBO3 LTPL 1.81 -9.6% 0.23 8
YkpHadTa UNAF 166.70 -3.6% 0.22 86

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHUN

> CyTouyHas BbiNAaBKa CTaAM B YKpanHe cokpatuaacb Ha 12% m/m B
ntone
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C Havana

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

Yb 1064.4 0.3% 10.1% -27.0%
PTC 1375.0 -0.2% 1.8% -0.5%
WIG20 2188.6 0.1% -3.8% 2.1%
MSCI EM 954.2 0.2% 1.8% 4.1%
S&P 500 1375.1 -0.3% 1.0% 9.3%

ANHAMUKA UHAEKCA YB 1 ABI'YCTA 2012
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C Havana

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

EMBI+Global 3333 -2.4% -10.9% -21.8%
CDS 5Y UKR 833.4 0.4% -0.8% -1.8%
YkpanHa-13 794% 0.0 p.p. -1.1 p.p. -2.0 p.p.
Hedreras Ykp-14 9.71% 0.1 p.p. -1.8 p.p. -2.5 p.p.
YkpanHa-20 9.16% 0.0 p.p. -0.2 p.p. -0.9 p.p.
Mpusatbark-16 16.66% 0.1 p.p. -0.7 p.p. -4.0 p.p.
C Hauana

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

usb 8.11 0.2% 0.4% 0.9%
EUR 9.92 -0.4% -3.0% -4.4%
RUB 0.25 -0.6% 0.1% 0.5%
C Havana

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

MNwenunua, USD/ToHHa 325.0 0.0% -2.1% -0.9%
Cranb, USD/ToHHa 555.0 0.0% 0.5% -3.9%
He¢tb, USD/6appenb 88.9 1.0% 4.1% -10.1%
3onoto, USD/oz 1599.5 -0.9% 0.1% 2.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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CeropHa nepea OTKPbITUEM TOProB Ha YKpauMHCKOM OMpXe CKAaAbiBaeTcs
YMEPEHHO MO3WUTMBHbIA  BHELIHWA GOH. EBPOMENCKUE MHAMKATOPbl Kak U
¢dbtouepc Ha S&P 500 oTKpbIAM TOPrK YeTBEPra Ha «3EAEHOM TEPPUTOPUK».

CeroaHsi caepyeT obpaTtuTh Balle BHUMaHWeE Ha:

12:00 - MHAEKC NPOU3BOACTBEHHbLIX LEH 3a UIOHbL B EC

14:00 - PelwieHune no npoueHTHOM cTaBke baHka AHramm B UK

14:45 - PelueHune no npoueHTHoM ctaBke ELLB

15:30 - KoAnuecTBO 3aaBOK Ha nocobue no bespabotuue 3a uoAb B CLLA
15:30 - Mpecc-koHupepeHuusa ELLB

17:00 - ®abpuuHble 3akasbl 3a UtoHb B CLLA
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CyTouHasn BbiNAaBKa CTaAu B
YKpauHe cokpatuaacb Ha 12% m/m
B UIONE

MBaH A3BUHKa
i.dzvinka@eavex.com.ua

HOBOCTb

CpeaHeCyTOUHOE MPOM3BOACTBO CTaAu B YKpamMHe COKPaTUAOCh Ha 12% m/M A0
82.3 TbIC TOHH B 1toAe 2012, coobuma Metaanyprinpom. YKpauHCKUe cTareBapbl
BbINAABUAM 2.55 MAH TOHH CTaAM B MIOAE, YTO MpPEANOAaraeT CoKpalleHue
9% mM/M U 7% r/T. 3a cemb MecsueB 2012 ropa, BbiNAaBKa CTaAn CHU3UAACh Ha
3% r/r p0 19.5 MAH TOHH.

NMPOU3BOACTBO CTAAU B YKPAMHE

ThIC TOHH UoAb'12 mM/M r/r cyto4Hoe m/m  Twmecl2 r/r
KSTL  ArchelorMittal KP 543 -4% 1% 17.5 -7% 3,658 18%
MMKI  MMK Wabnua 352 -16% -18% 11.4 -19% 3,322 -8%
AZST  A3oBCTanb 358 -17% -13% 11.5 -19% 2,806 -18%
ZPST  3anopoxcranb 317 0% -2% 10.2 -3% 2,180 -2%
ALMK  AaueBckuit MK 288 -11% -9% 9.3 -14% 2,199 0%
DMKD AMKA 253 1% 15% 8.2 -2% 1,890 2%
ENMZ  EHakuesckuit M3 206 -14% 7% 6.6 -17% 1,643 10%
DMZP  AM3 MeTpoBCKOro 85 4% 13% 2.7 0% 530 4%
DNSS  AHenpocneucTtab 23 -28% -41% 0.7 -30% 216 -14%

Apyrve 127 4.1 1,040

BCEro 2,552 -9% -7% 82.3 -12% 19,484 -3.2%

UctouHmk: UGMK, MeTtaarypripom

KOMMEHTAPUI

AHEeBHOE NPOU3BOACTBO B MIOAE OKa3aA0Cb Hanboaee HU3KUM MokasaTereM B
2012 ropy. Mpw atom, Bce TOM-5 NPpOM3BOAUTEAEN COKPATUAM CYTOUHYIO BbINAABKY
M/M. H13KMe onepauMoHHble pesyAbTaTbl ObiAM PE3yALTaTOM BAAOMO cripoca
Ha cTaAb Ha ¢oHe PamapaHa B cTpaHax bAnxHero BocToka, HeyTelluTeAbHOM
KOHBIOHKTYPbI pblHKa CcTaAn B EBpone, a Takxe CEe30HHOro ¢aktopa AeTa.
BanxHuit Boctok 1 EBpona 3aHumator 40% u 20%, COOTBETCTBEHHO B 06LLEH
CTPYKTYpE 3KCMOpTa YKPaMHCKOM cTann. HU3KKIM Cnpoc Takxke CTan CAEACTBUEM
COKpalweHna ueH. Tak, AAMHHOMEPHbIM MNpoKaT (3arotoBka W apmartypa)
YMEHbLUWAUCH B LieHe Ha 1-2% M/M B UIOAE, @ LEHbI Ha NMAOCKYHO CTaAb (CAADbI
W AUCT) yNaau B LieHE Ha 6% m/M.

B aBrycte, Mbl NPOrHO3MPYyEM yBEAMYEHUE BbINAABKM CTaAu Ha 8-12% m/m
HakaHyHE OXWMAAEMOTO OXMBAEHWSI CMpoca B HayaAe OCEHW, OCHOBHbIM
ApanBepPOM KOTOPOro CTaHET OKOHYaHMe PamapaHa Ha banmxHem BocToke.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akuMio rpH 3a akumio POCTa/CHUXEHUSA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE peayabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.92 1.23 34% Aepxatb cAabbiM CNpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% 4ncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.80 1.54 93% Mokynatb 5 P . SIDCUIEI 2
¢aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHMpyeT yBeAUYMUTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 23.25 52.64 126% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 7.59 14.33 89% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NMPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.93 10.54 52% Mokynatb Mbl 0OX1AGeM, YTO KOMNaHUA MPOAOAKMT NPaKTUKY BbINAGTbI 3HAUUTEAbHbIX AUBUAEHAOB.
Kokc
ABaeeBCKui KX3 AVDK 3.65 8.20 125% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHOBCKMIt KX3 YASK 0.98 3.41 248% Mokynarb KOKC npemmym-kaacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe L/y SHCHZ 1.08 2.92 171% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOBbLIUM KOKCYHOLLErOCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxu1aaem, uto B 2012-2016 rr, cpeAHErOAOBOIM TEMN pocTa NPoAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.70 6.49 140% Mokynatb 3% pocTa NPOM3BOACTBA W 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.
AOCTUrHYBLUM MaKCMMaAbHOIO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl
0XMA@EM, YTO MPUPOCT BbIPYyUYKU KPIOKOBCKOrO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 18.98 50.13 164% Mokynatb peHTabenbHocTb No EBITDA 1 uncton npubbiav yBeanuntes Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHerilas nHTerpauus AyraHCKTenA0Bo3a B CTPYKTYPY POCCHUIACKOTO TpaHCMaLLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.81 5.19 187% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUHU.
Cneuua poeHue
Mbl cuuTaem, Uto Bblpyuka KOMMNaHuu yBeamumutcs B 2,3 pasa r/r Ao $534 maH B 2011 roay,
B OCHOBHOM 3@ CUET BKAIOUEHWS AOXOAA OT NPOAAXK MMNOPTUPYeMbIx Hyundai B pUHAHCOBbIN
Boraax Motopc LUAZ 0.127 0.52 308% Mokynatb OTYET KOMNAaHWMU.
Poct npoaax Motop Cuy B 2012-2016 roapax, No HalMM NPOrHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuu MSICH 2317 5,187.0 124% Mokynatb roA, B T0 BpeMms kak cpeaHas EBITDA mapxa yBeanuntca 35%, a uuctas Mmapxa coctaBut 28%.
Typ6oatom TATM 3.60 8.84 146% Mokynatb KomnaHus MMeeT XOpoLLnii NOPTHEAb 3aKa30B, YTO AOAKHO 06ECNEUnTb POCT GUH. NOKA3aTEAE.
Hedtb n las
KoHuepH lfanHadToras GLNG 0.150 0.24 62% Mokynatb KoHuepH fanHadToras oraacua CTpateruio 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 0.22 1.52 580% Mokynatb € P P Rep LAY
UNTb BbIPYYKY KOMMaHWU A0 $116 MAH.
O)KMAaeTCR, YTO KOMNAaHWUSA HAYHET AOﬁbI‘-Iy rasaHa pOCCMﬁCKMX MECTOPOXAEHUAX, 3TO YBEAUUUT
JKX Oil&Gas JKX 1.4 6.0 324% Mokynatb eé NPoM3BOACTBEHHbIE Nokasatean 6oaee yem Ha 50%.
SHepreTuka
AoHbaccaHepro DOEN 23.05 72.19 213% Mokynatb AoHbacCcIHepro HEAABHO 3amnyCTUAa CaMblil APPEKTUBHBIM IHEProBAOK B YKpanHe.
Lientpanepro CEEN 6.79 14.80 118% Mokynatb MpuBaT13auMa KOMNaHWM AOAKHA CTaTb ADaiBEPOM POCTa €€ akuuid.
MoTpe6UTenbCKuii ceKTop
Mo HalwWM NporHo3am CPEAHEroAOBO¥ TEMN PocTa BbIpyyku B neproA ¢ 2010 no 2018 roab!
MXn MHPC 12.9 24.0 87% Mokynatb coctaBut 14.4%.
OxuaaeTcs, uto ActapTa yBEAUUUT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLUMPeHIsi CBOero
ActapTta AST 17.99 30.0 67% Mokynatb 613HECa B 3€PHOBOM CEKTOPE.
Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B T0 BPEMA Kak CPEAHUI MoKasaTeAb Mo
ABaHrapa AVGR 9.85 28.3 187% Mokynatb otpacAan 22%. KomnaHWsi NAaHUPYET YBEAUUUT NPOU3BOACTBO MOYTH B ABa pasa Ao 2015 ropa
Xumua
Bo3MOXHOE CoraaLLeHne MeXAY YKPaUHCKUM U POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Ctvpon STIR 17.66 74.62 323% Mokynars =Y o i

nepecmoTpa LUeHbl Ha ra3 A YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akumu CTMPOI\E.

Hctoununk: Bloomberg, Eavex Capital

www.eavex.com.ua 4
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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 1,064.40 2,322.81 747.84 0.3% 4.3% 10.1% -27.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.06 0.20 0.04 2.2% 1.3% 4.5% -45.6% 1.9% 3.1% 5.5% -18.6%
A30BCTaAb AZST 0.92 2.28 0.54 0.7% 3.1% 0.3% -33.4% 0.4% -1.2% 9.7% -6.4%
[AHenpocrelicTanb DNSS 1,160 2,300 1,000  0.0% 0.0% -16.6% -42.0% -0.3% -4.3% -26.7% -15.0%
EHaK1eBCKMit MeT3aBoA ENMZ 36.2 122.5 27.7 0.6% 0.7% -1.2% -47.7% 0.3% -3.6% -11.2% -20.7%
ApceropMuTTan KSTL 2.00 6.75 170  0.0% 0.0% Her. -70.4% -0.3% -4.3% Her. -43.3%
MMK um. Mbnua MMKI 0.20 0.44 018  5.3% 11.1% 0.0% -28.6% 5.0% 6.8% -10.1% -1.5%
Koke
ABpeeBCKMit K3X AVDK 3.65 11.55 190  3.3% 7.8% 31.0% -41.1% 3.0% 3.5% 20.9% -14.1%
flcuHoBCkuit KX3 YASK 0.98 2.10 0.65  -3.0% -1.0% 2.1% -29.5% -3.3% -5.4% -8.0% -2.5%
Pyna
LieHTpanbHbii FTOK CGOK 6.93 8.35 521  0.0% 3.4% 2.4% 7.6% -0.3% -0.9% -12.5% 34.6%
Ferrexpo (8 USD) FXPO 2.88 7.04 2.72 1.0% 5.4% -14.8% -31.0% 0.7% 1.0% -24.8% -4.0%
CeBepHbIit FOK SGOK 7.59 12.75 7.22 2.8% 2.9% -4.0% -A7.2% 2.5% 7.3% -14.1% 9.8%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 1.08 2.49 090  -4.4% -6.9% -13.6% -0.9% -4.7% -11.2% -23.7% 26.1%
Komcomonew AoHbacca SHKD 1.26 2.99 0.80 -6.7% 0.8% 14.5% 32.6% -7.0% -3.5% 4.5% 59.7%
Energy Coal CLE 5.13 9.06 462  -1.7% 1.2% -0.5% -17.9% 2.0% 3.1% -10.5% 9.1%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.65 0.00  0.0% 6.4% 0.0% 19.0% -0.3% 2.0% -10.1% 46.1%
Tpy6onpokat
XapLbI3cKMii TpyBHbIN 32BOA HRTR 0.80 1.34 076  -1.2% -3.6% -8.0% -14.0% -1.5% -8.0% -18.1% 13.1%
WnTepnaiin HMT3 NVTR 0.24 1.00 021  0.0% 9.1% -14.3% -61.9% -0.3% 4.8% -24.4% -34.9%
BaroHocTpoeHue
KPIOKOBCKMI1 BArOH. 33804 KVBZ 19.0 26.0 14.2 0.0% 5.5% 5.7% -17.5% -0.3% 1.2% -4.3% 9.6%
A\yraHcKTennosos LTPL 1.81 3.05 150 -9.5% 5.2% A7.7% 21.3% 9.8% 0.9% -27.8% 5.7%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 2.70 8.08 230  -2.5% 2.3% 3.8% -11.2% -2.8% 2.1% 6.2% 15.9%
CHeLl.alWISMpOBaHHOe MaLlUUHOCTPOEHUue
BoraaH Motopc LUAZ 0.13 0.29 0.11 0.0% -12.2% 25.2% -44.7% -0.3% -16.6% -35.3% -17.7%
Mortop Cuy MSICH 2,317 3,166 1,609 1.4% 9.3% 13.5% 3.9% 1.1% 5.0% 3.5% 30.9%
Cymckoe HIMO um. dGpyHse SMASH 2.00 6.70 1.23 0.0% 0.0% 0.0% -41.2% -0.3% -4.3% -10.1% -14.1%
Typ6oatom TATM 3.60 7.50 0.83 16.1% 16.1% 0.0% -28.0% 15.8% 11.8% -10.1% -1.0%
Becra WES 0.19 3.78 0.17 3.5% 2.5% -30.3% 77.9% 3.2% -6.9% -40.4% -50.9%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.29 0.59 019 13.3% 31.8% -12.1% -34.6% 13.0% 27.56% -22.2% -1.5%
HedTtb u a3
KoHuepH lfanHagToras GLNG 0.18 Her. Her. 0.0% 0.0% Her. -10.0% -0.3% -4.3% Her. 17.0%
JKX Oil&Gas (8 USD) JKX 1.42 3.70 136  3.6% 3.6% 9.7% -32.7% 3.3% -0.7% -19.7% -5.6%
YkpHadTa UNAF 167 837 125  -3.6% 5.5% 9.0% -54.0% -3.9% 1.2% -1.0% -26.9%
JHeprocHabxeHne
LIeHTP3Hepro CEEN 6.79 12.76 405  -0.2% 3.3% 16.7% -20.5% -0.5% -1.1% 6.6% 6.6%
[NoHb6accaHepro DOEN 23.1 475 156.0  -2.2% 6.2% 18.2% -19.4% -2.5% 1.9% 8.1% 7.6%
3anap3Hepro ZAEN 93.8 318 540  9.7% 0.7% 9.8% -62.5% -10.0% 5.1% -19.9% -35.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.02 10.47 224  -3.6% 0.0% 29.5% -44.0% -3.9% -4.3% 19.4% -17.0%
Actapra (8 USD) AST 18.1 33.2 12.9 0.7% -0.2% 12.8% 19.6% 0.4% -4.5% 2.7% 46.6%
AsaHrapa (8 USD) AVGR 9.85 15.30 6.00 1.1% -1.4% -1.0% 48.3% 0.8% 5.7% -11.1% 75.4%
WHaycTpranbHas MonouHas Komnakms IMC 3.87 4.21 210 -0.2% 5.3% 23.0% 70.5% -0.5% 0.9% 12.9% 97.5%
KepHen (8 USD) KER 20.5 25.9 148 -1.7% 5.9% 12.5% 1.8% 2.0% 1.5% 2.5% 28.8%
Mpwsi (8 USD) MAYA 6.00 10.3 5.04 -25% 5.3% 7.5% 1.0% 2.8% -9.6% -2.5% 28.0%
MXI (8 USD) MHPC 12.9 17.0 7.96 0.5% 6.1% 11.8% 20.1% 0.2% 1.8% 1.8% 47.1%
MUAKUAEHA MLK 5.47 11.9 3.12 0.3% 3.6% 2.0% 34.6% 0.0% -0.8% -12.1% 61.6%
OBocTap 0ovo 27.0 415 14.7 0.3% 3.6% 0.1% 38.6% 0.0% -0.8% -10.0% 65.6%
CuHTaA SNPS 0.57 4.18 0.00 0.0% 1.4% -50.6% -54.2% -0.3% 2.9% -60.7% -27.1%
MCB Agricole 4GW1 0.31 3.58 0.31 -21.9% -22.5% -28.5% -84.6% -22.2% -26.8% -38.6% -57.6%
Xumus
Ctupon STIR 17.7 53.8 12.0 0.3% 3.9% 4.5% -51.9% 0.0% -0.5% -5.6% -24.8%
BaHku
PaiipdaiizeH baHk ABans BAVL 0.10 0.29 0.08  0.8% 1.4% 7.7% -25.4% 0.5% -2.9% -2.4% 1.6%
Ykpcou6aHk USCB 0.16 0.40 0.14 0.1% 3.5% -4.3% -3.56% -0.2% -0.8% -14.4% 23.5%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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
ABAEEBCKUIM AVDK 886 1,457 1,234 68 6 1 7.6% 0.4% 0.1% -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 108 199 196 0 14 15 Her. 7.0%  7.7% <l 9 3 Her.  4.5% 1.5%
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 363 437 458 37 33 36 10.4% 7.6%  7.8% 33 20 23 9.0% 4.6% 5.1%
CrleLl,aJWISMpOBaHHOe MalWWHOCTPOEHUe

Cymckoe HMO um. dpyHse SMASH 266 150 339 11 4 37 41%  2.7% 10.9% 12 0 11 44% 00%  3-2%
Typ6oaTom TATM 119 169 185 36 63 57 30.1% 37.0% 30.6% 24 53 37 20.0% 315% 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%
ABTOMOGUNECTPOEHUE

Boraas Motopc LUAZ 215 493 643 36 2 63 16.7% 0.5% 9.9% -32 -1 13 Her. Her. 2.1%
TeneKOMmyHm(ame
YKpTEAEKOM UTLM 848 843 923 165 206 217 19.5% 24.5% 23.5% 33 17 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

Komnanua 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 308 0.9% 3 287 Her.  Her. Her. 4.7 Her. Her. 0.1 0.1 0.4 52 45 42 $/1onHa
ANYEBCKMI METKOMOUHAT ALMK 177 3.9% 7 1,072  Her 49 189 Her. 74 103 0.8 0.5 0.5 370 319 287 $/toHHa
EHaKMeBCKWi MeT3aBoA ENMZ 48  8.8% 4 42 Her. 1.5 15.2 Her. Her. Her. 0.0 0.0 0.0 17 16 16 $/tonHa
AsoBCTanb AZST 481  44% 20 460  Her.  Her Her.  17.3 Her. 8.3 0.2 0.4 0.1 82 77 74 $/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 89 7.5% 7 85 Her.  Her. Her. 1.3 139 >30 0.1 0.1 0.1 24 18 15 $/ToHHa
fcuHoBCKuI KX3 YASK 33 9.0% 3 120 38 22 2.6 5.6 4.2 33 03 0.2 0.3 5.6 42 3.3 $/1oHHa
Pyna
LieHTpanbHbIid TOK CGOK 1,011  0.5% 5 1006 63 3.1 41 3.4 2.0 25 1.8 1.3 1.5
CeBepHbin TOK SGOK 2177 05% 12 2297 65 28 3.8 3.1 2.0 23 18 1.3 1.5
Ferrexpo FXPO 1,693 24.0% 406 1,773 4.0 29 3.4 3.0 2.2 26 14 1.0 14
LaxTbl
Komcomoneu AoHbaca SHKD 53  5.4% 3 154 wer. 3.4 1.4 3.4 2.2 1.4 10 0.8 0.6 38 36 34 $/tonHa
LLlaxroynpasaeHwe lMokposckoe SHCHZ 114 2.0% 2 143 Her 75 4.4 2.0 11 09 04 0.3 0.3 2.0 11 0.9 $/ToHHa
TopHoe maluMHoCToEeHUe
XM3 Caer waxrepa HMBZ 21 22.8% 5 20 2.9 2.5 2.3 1.6 1.4 1.3 0.4 0.3 0.3
Tpy6onpokart
Xapupl3CKuit TDY6HbII 3aB0A HRTR 259  2.0% 5 301 120 2.6 3.3 6.3 2.1 2.7 0.9 0.4 0.5 1025 693 861 $/ToHHa
Wntepnain HMT3 NVTR 6 74% 0 21 Her.  Her 2.2 21 3.8 10 01 0.1 0.1 113 98 88 $/TonHa
BarOHOCTDOeHVIe
N\yraHckTennaosos LTPL 49 24.0% 12 123 wHer. 55 165 Her. 8.8 8.2 1.1 0.6 0.6
KPpIOKOBCKMIt BaroH. 3aBoA KVBZ 271  5.0% 14 242 72 32 2.9 3.3 2.1 18 04 0.3 0.3
CraxaHOBCKM# BaroH. 3aBoA SVGZ 76 8.0% 6 114 2.3 3.8 3.3 3.1 3.4 3.2 0.3 0.3 0.2
Cneuanuauposauuoe MaLlIUHOCTPOEHUue
Cymckoe HIMO um. dpyHse SMASH 18  8.0% 1 302 1.5 >30 16 278 >30 8.2 1.1 2.0 0.9
Typ6oatom TATM 189 12.8% 24 137 8.0 3.6 5.1 3.8 2.2 2.4 1.2 0.8 0.7
Morop Cuu MSICH 599 24.0% 144 610 38 3.6 25 2.8 21 20 1.0 0.8 0.7
ABTOMOGMIECTPOEHUE
Boraax Motop3 LUAZ 68 11.0% 8 439  Her.  Her 52 123  >30 69 20 0.9 0.7
TeneKOMMyHVIKaLlVIM
YKpTEAeKOoM UTLM 676  72% 49 1,036 Her.  Her. 21.8 6.3 5.0 48 1.2 1.2 11
HedTb 1 a3
YkpHadta UNAF 1,126  3.0% 34 1,122 34 441 3.6 2.0 2.6 22 04 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 244 50.4% 123 352 115 4.1 2.7 2.7 31 16 18 1.5 0.9 93 64 48  $/6app
OHepreTuka
LieHtpaHepro CEEN 312 21.7% 68 395 >30 >30 50 14.0 8.1 35 0.6 0.4 0.4 27 28 25  $/MBmy
AoHbaccarepro DOEN 68 14.2% 10 102  Her.  Her. 6.2 Her. 5.0 32 03 0.2 0.2 13 12 12 $/MBry
3anaaaHepro ZAEN 149  4.8% 7 251  wHer. 149 6.0 234 4.9 45 0.4 0.3 0.2 22 20 19  $/MBry
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1,372 16.3% 224 2254 64 53 5.0 6.9 5.6 59 24 1.8 1.7 7043 7043 7043
KepHen KER 1,513 58.4% 884 1,821 100 6.7 5.9 9.6 5.9 49 18 1.0 0.8
Acrapta AST 452 31.0% 140 598 49 4.0 41 5.0 4.2 40 24 1.5 1.0 3034 1847 1534
ABaHrapa AVGR 629 225% 142 704 34 3.2 25 3.6 2.8 23 1.6 1.3 1.0 159 121 114
ArportoH AGT 66 44.6% 29 99 42  Her. 35 2.8 5.3 24 1.0 0.8 0.8 0.7 0.7  H/A
CuHTan* SNPS 19 36.3% 7 17 94 18 1.0 3.0 1.2 08 0.4 0.3 0.2 0.2 02 01
MCB Agricole* 4GwW1 5 24.4% 1 2 09 03 03 0.2 0.1 01 00 0.0 0.0 0.0 0.0 00
Xumus
Crvpon STIR 60 9.7% 6 110  Her.  Her 9.7 Her. Her. 34 04 0.2 0.2 110 45 40
BaHku P/E P/Book P/Assets
Panddainser baHk ABanb BAVL 368 4.0% 15 >30 >30 8.0 0.5 0.4 0.4 0.05 005 0.05
YkpcoubaHk uscB 375 1.6% 6 >30 >30 12.0 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

U3meHeHune NepuoanuHoCTbL 06bemM
LeHa LeHa YTM YTM LieHbl ¢ Moa. CraBka  noraweHus Aata 3MUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Atopauua KynoHa KynoHa norawieHusa  $ wau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2013 99.5 100.0 8.23% 7.61% 2.84% 0.8 7.65% 2 pa3a B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 99.2 100.0 9.89% 9.45% 6.14% 1.9 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.1 89.1 9.37% 8.97% 6.80% 2.8 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.1 95.1 9.05% 8.66% 4.85% 2.7 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.5 93.0 8.98% 8.54% 4.83% 3.6 6.58% 2 pa3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.3 92.3 8.68% 8.39% 5.16% 3.7 6.25% 2 pasa B roA 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 89.5 90.9 9.29% 8.93% 3.66% 4.2 6.75% 2 pa3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 95.9 96.9 10.31% 10.05% H/A 3.9 9.25% 2 pasa B roA 24.07.2017 2000 B2/B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 83.0 85.0 12.93% 12.33% -0.30% 4.1 8.375% 2 pa3a B rop 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 80.3 82.0 12.29% 11.81% 1.41% 4.5 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 91.5 92.5 9.24% 9.05% 5.90% 5.8 7.75% 2 pa3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 92.3 93.0 9.26% 9.13% 4.66% 5.9 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 75.1 79.4 30.37% 26.79% -5.50% 1.7 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 98.8 100.0 10.75% 10.49% 10.28% 2.4 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 78.8 82.0 19.03% 17.46% 6.39% 2.6 10.00% 2 pa3a B rop 29.10.2015 200 //B
Mpwus, 2016 88.5 89.9 15.09% 14.56% 1.22% 2.8 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.8 99.1 10.41% 9.85% 6.98% 2.3 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 99.2 99.9 10.55% 10.25% 4.99% 2.3 10.25% 2 pasa B roA 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 93.0 93.9 10.41% 10.18% 12.71% 4.1 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 92.2 94.2 10.47% 9.66% 6.53% 3.1 7.875% 2 pasa B roA 07.04.2016 500 B2/B+/B
WHtepnann, 2017 67.0 78.0 21.25% 16.57% H/A 3.8 10.25% 2 pa3sa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeaut, 2014 47.3 65.2 75.15% 45.06% H/A 1.3 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mymb, 2014 94.6 96.8 13.64% 12.50% 10.52% 21 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Happa baHk, 2017 52.2 60.3 44.19% 34.49% -6.50% 3.9 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBarbatk, 2015 85.9 87.7 15.12% 14.32% 11.98% 2.6 9.375% 2 pasa B rop 23.09.2015 200 B1//B
Mpusat6aHk, 2016 70.0 74.0 17.55% 15.65% 19.76% 2.9 8.75% 2 pa3sa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.7 100.5 7.98% 3.63% 1.90% 0.2 6.80% 2 pasa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.2 945 11.31% 10.72% 7.26% 2.4 8.38% 2 pa3sa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 77.0 79.0 14.32% 13.43% 8.61% 2.9 8.40% 2 pasa B rop 02.09.2016 125 B1//B
VAB baHk, 2014 53.0 60.0 50.94% 42.60% H/A 1.7 10.50% 4 pa3sa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 87.20 88.32 12.76% 12.33% 8.13% 2.97 8.25% 2 pasa B rop 10.03.2016 700 B1//B
MyHuuunanbHble eBpooGaMraLmmn
Kues, 2012 99.0 100.0 11.27% 8.01% 2.05% 0.3 8.25% 2 pa3a B roa 26.11.2012 250 B1/CCC+/B
Knes, 2015 84.5 86.2 14.04% 13.32% 5.43% 2.8 8.00% 2 pas3a B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 84.2 86.4 14.81% 13.97% 6.00% 3.1 9.375% 2 pa3a B roa 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 100.1 100.9 19.44% 12.70% 0.10 20.00% 2 pasa B rop 12.09.2012 2,201
UA4000061451 100.4 100.7 18.47% 17.46% 0.21 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 96.7 98.3 20.39% 15.35% H/A 9.86% 2 pasa B rop 12.12.2012 1,144
UA4000064018 100.4 101.4 20.00% 18.00% 0.43 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 97.5 98.1 19.52% 18.51% 0.52 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 93.5 94.0 20.50% 19.50% 0.57 9.24% 2 pasa B rop 17.04.2013 2,140
UA4000119473 92.1 93.1 21.00% 19.50% 0.65 9.00% 2 pasa B rop 22.05.2013 525
UA4000048508 925 93.4 20.02% 19.01% 0.95 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 91.3 96.2 21.01% 15.99% 1.01 12.00% 2 pasa B rop 06.11.2013 415
UA4000051403 93.6 100.3 20.99% 15.97% 1.36 15.60% 2 pasa B roA 14.05.2014 1,000
UA4000064166 88.9 99.3 22.01% 16.00% 1.86 15.00% 2 pasa B roA 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIEe B USD

UA4000132559 98.8 98.8 9.44% 8.92% 0.13 8.61% 2 pasa B rop 19.09.2012 48
UA4000132377 99.9 100.1 9.57% 8.78% 0.31 9.00% 2 pasa B roa 05.12.2012 20
UA4000132369 99.8 100.0 9.69% 8.94% 0.33 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.0 100.3 9.45% 8.99% 0.58 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 100.0 100.7 9.53% 8.53% 0.78 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.0 100.4 9.54% 9.11% 0.89 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 99.8 100.1 9.76% 9.37% 0.96 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 99.6 100.1 9.85% 9.42% 1.18 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 99.4 100.0 9.83% 9.42% 1.57 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 99.0 99.9 9.93% 9.54% 2.37 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 99.4 100.3 9.96% 9.58% 2.35 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 87.1 88.0 9.98% 9.58% 2.60 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMuHUpoBaHHbIEe B EUR
UA4000137731 98.9 99.0 5.93% 5.81% 1.03 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 98.5 98.6 6.03% 5.93% 1.29 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 95.8 95.9 6.62% 6.57% 2.44 4.80% 2 pasa B rop 06.05.2015 40
HAC o6nurauuu
UA4000082531 81.0 82.3 22.54% 21.03% 0.96 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 80.9 82.3 22.54% 21.03% 0.97 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 80.9 82.2 22.53% 21.03% 0.97 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHmk: 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

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

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

3aCAYKMBAIOLLMX, Ha Haw B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO
MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p 0

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
Undo c B Ma AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awmileHbl © 2012 Eavex Capital
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