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HoBocTH pbiHKa

AKUUKU

AMEpPUKaHCKNE GOHAOBBIE MHAEKCHI MPOAEMOHCTPUPOBAAWU CHUXEHWE
B noHepenbHUK. MHaeke S&P 500 npocen Ha 0,13% 1 3akpbiACA Ha
otmeTke B 1404 nyHkrta. Hucxoaawee aBmxeHre S&P 500 nocae 1,1%
pocTa UHAEKCa HeApenel paHee HBbIAO YaCTUYHO CBA3AHO C HEOXMAAHHO
crnaboi ctatUcTUKOM M3 AnoHWWU. PocT anoHckoro BB BO BTOpoM
kBaptane 2012 ropa 3amepnmacs A0 1,4%, B TO BPpEMS KaK NOABEM
nokasatenss B 1kB2012 coctaBasiAn 4,7%. Mo cpaBHeHuto 2kB2011
TEMMbl POCTa 3KOHOMWKM ANOHUK CHU3UAKCB A0 0,3% ¢ 1,3%.

Chabas AMHaMMKa HabAtopanaCb M Ha E€BPOMEWCKMX MAOLLLAAKAX.
BputaHckuit FTSE 100 onyctuacs Ha 0,26%, dpaHLy3ckui nHaeke CAC
40 notepsin 0,27%, a Hemeuknt DAX cHu3uaca Ha 0,5%.

HecmoTpss Ha YMepPeHHO HeraTMBHbIA BHELWHWA GOH, YKPaWHCKWUR
$OHAOBbBIE PbIHOK BUepa noka3an pocT Ha 0,83% apo 1078 nyHkTa.
Cpean aKuMi «MHAEKCHOW KOP3WHbI» AMAEPOM POCTa OKa3aAUChb aKLMK
YKpcoubaHka KOTOpble MOACKOYMAM Ha 3,6%. AyTcalpAepoM cpeaur
«rOAYObIX GULLEK» OKA3aAUCh akLmMK AzoBcTanu (-0,85%).

CeropHA YTPOM CKAaAbIBAeTCA MO3WTUBHbLIM BHELWHWA GOH, pocT
NnokasblBatoT EBPOMNENCKNE MHAEKCHI, POCCUINCKMIA RTS 1 dblouepchl Ha
S&P 500. CeroaHs Ha xoA TOProB BYAET BAUSITb CAEAYIOLLME CTaTAGHHbIE:

11:30 UHAEKC NOTPEBUTEABCKMX LIEH 3a UIOAb B BeAnkobputaHuu
12:00 Mpupoct BBl 3a 2kB B EBpo30HE

12:30 KBaptanbHbiit OTueT baHka AHIAMM NO MHOASILIMK 3@ aBryCT
15:30 UHAEKC NPOMIBOACTBEHHDBIX LIEH 3a MIOAb € CLLA

15:30 Po3HUYHbIE NpOAaxXHK 3a ntoab B CLLIA.

LieHa nocaepHew 06bem ToproB,  KoanuectBo

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuu MSICH 2319.0 0.5% 8.1 246
LleHTpaHepro CEEN 6.97 0.9% 5.4 233
AAYEBCKUI METKOMOUHAT ALMK 0.0556 1.7% 3.7 432
Aunpepbl pocTta

Ctupon STIR 17.90 4.7% 0.11 21
YkpcoubaHk USCB 0.17 3.6% 3.20 121
XapubI3CKuit TPyOHbIN 3-A HRTR 0.83 3.6% 0.04 10
Aupepbl napeHus

YKpABTO AVTO 29.25 -18.5% 0.27 9
A3soBcTanb AZST 0.93 -0.9% 0.82 103
YkpHadTa UNAF 170.90 0.2% 0.18 67

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHUM

> KPIOKOBCKMIA BaroH3aBoA YBEAUUMA MPOU3BOACTBO IPy30BbIX BaroHOB
Ha 6,7% r/r 3a 7TM2012

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

800

12 Mai 26 man 9 uoH 23 uMoH 7 wuon 21 umon 4 aer
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1078.4 0.8% -4.6% -26.1%
PTC 1436.2 0.6% 4.9% 3.9%
WIG20 2311.8 -0.1% 5.5% 7.8%
MSCI EM 972.6 -0.7% 5.0% 6.1%
S&P 500 1404.1 -0.1% 3.5% 11.6%

ANHAMUKA UHAEKCA YB 13 ABI'YCTA 2012

3akpbiTe Ha 10.08.2012, 1069.6

1058
C Havana
3akpbitve A/A% M/M,% ropa,%
EMBI+Global 322.4 -0.1% -9.9% -24.4%
CDS 5Y UKR 824.8 0.2% -0.5% -2.8%
YkpanHa-13 723% -0.6 p.p. -1.4 p.p. -2.7 p.p.
Hedreras Ykp-14 9.89% 0.1 p.p. -0.8 p.p. -2.3 p.p.
YkpanHa-20 9.17% 0.0 p.p. 0.1 p.p. -0.9 p.p.
MpuBatbark-16 16.98% 0.4 p.p. 0.0 p.p. -3.7 p.p.
C Hauana
3akpbitve  A/A% M/M,%  ropa,%
usb 8.10 0.1% 0.1% 0.8%
EUR 9.99 0.4% 0.8% -3.7%
RUB 0.25 0.2% 2.4% 2.5%
C Havana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 325.0 0.0% 0.0% -0.9%
Cranb, USD/ToHHa 565.0 1.8% 2.7% -2.2%
He¢tb, USD/6appenb 92.7 -0.2% 6.0% -6.2%
3onoto, USD/oz 1609.8 -0.6% 1.3% 2.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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KproKoBCKMI BaroH3aBoA YBEAUUUA
NPOU3BOACTBO rPy30BbIX BaroHOB Ha
6,7% r/r 3a 7M2012

WUpuHa NeBKoBCKas
i.levkivska@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

UeHa: 17,8 rpH  Kanutaansauua: $253MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011 1.0 0.3 3.0 1.9 6.6%
2012E 0.9 0.3 2.7 17 7.4%

HOBOCTb

KprokoBcKMi BaroH3aBoa npou3sen 1050 rpy3oBbix BaroHoB B utone 2012
ropa, coobwmnn MHtepdakc Buyepa (10 aBrycta). [MPOM3BOACTBO PY30BbIX
BaroHOB KOMMaHWK 3a SHBapb-MtoAb 2012 yBeAMYMAOCh Ha 6,7% r/T po 6850
€AVHUL,. KPIOKOBCKMIM BaroH3aBOA HE MPOM3BEA HWU OAHOIO MacCaXMPCKOro
BaroHa B WMIOAE, TEM HE MEHEee COBOKYMHOE MPOM3BOACTBO AAHHbIX BaroHOB
3a 7TM2012 coctaBuno 45 epnHuL, 4To B 9 pas Bbllle aHaAOTMUYHOIO Nepuoaa
2011 roaa.

KOMMEHTAPUI

KptOKOBCKMHI nokasan xopowwue
NPOM3BOACTBEHHbIE pe3yAbTaTbl 3a WoAb 2012. KomnaHus pabotaer ¢
3arpy3komn BCeX MOLLIHOCTEN YETBEPTbIM MECAL, NOAPSAA, MPon3BoASA okono 1060
rpy30BbIXx BaroHoB B Mecsil. Taknm 06pa3om, Mbl NOATBEPXAAEM Hall MPOrHO3
no NPom3BOACTBY KprokoBCKOro BaroHzaBoaa Ha 2012 roa B 11 TbiCsY rpy30BbixX
BaroHoB. Mbl TaKXe OXMAGEM, YTO KPHOKOBCKMI BaroH3aBOA NMPOM3BEAET OKOAO
60 naccaxupckux BaroHoB B 2012 roay, uto B 2,1 pa3a Bbllle pe3dyAbraTta 3a
2011 roa 1 Ha 50% BbilLe HaLLUUX OXUAAHUN.

BarorH3aBoA, KakK "W 0XWAAAOCb,

Mbl MOATBEPXAAEM Hally PEKOMEHAALMIO MOKynaTb akumMuv KpPHOKOBCKOro
BaroH3aBoAa C UeAeBOM LeHoM 50 rpH 3a akumio, 4To NpeAnoAaraeT pocT Ha
180% K TEKyLLEN PBIHOYHOM LieHE.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
Komnanusa TUKep rpH3aakuMio rpH 3a akumio POCTa/CHWXKeHna Pekom.  Kommentapumn
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE peayabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.93 1.23 32% 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 0.83 1.54 86% 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 23.96 52.58 119% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 7.32 14.31 96% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NMPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.94 10.52 52% Mokynatb Mbl 0OX1AGeM, YTO KOMNaHUA MPOAOAKMT NPaKTUKY BbINAGTbI 3HAUUTEAbHbIX AUBUAEHAOB.
Kokc
ABpeeBckuit KX3 AVDK 3.70 8.20 122% lMokynatb Wnterpauma B MeTuHBecT ob6ecneunsaeT CTabUAbHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.
flcuHOBCKMIt KX3 YASK 0.98 3.40 249% Mokynarb KOKC npemmym-kaacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe L/y SHCHZ 1.10 2.92 165% 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 2.68 6.48 142% 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 17.80 50.07 181% Mokynatb peHTabenbHocTb No EBITDA 1 uncton npubbiav yBeanuntes Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCUIACKOTO TpaHCMaLLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.95 5.19 166% Mokynatb AOAXHa CONyTCTBOBATb POCTY MPOAAX KOMMaHUU.
Cneuwua. poeHune
Mbi cunTaem, 4To BbIpyuka KOMMaHUM BYAET YBEAUUMTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.52 299% Mokynatb OT NPOAAX MMNOPTUPYEMbIX Hyundai B GrHAHCOBBIN OTYET KOMMAHUK.
Poct npopax Motop Cuy B 2012-2016 roaax, no HaLmM NporHo3am, AOAXEH cocTaBuTb 9% B
Mortop Cuy MSICH 2319 5,187.0 124% Mokynatb roA, B T0 Bpems kak cpeaHns EBITDA mapxa yBeanuntca 35%, a uuctan mapxa coctaBut 28%.
Typ6oatom TATM 3.60 8.83 145% Mokynatb KomnaHus MMeeT X0poLumnii NopTdeAb 3aKa3oB, UTo AOAKHO 06eCneunTb PoCT GUH. NokasaTenen.
Hedtb u a3
KoHuepH lfanHadToras GLNG 0.150 0.24 62% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOMX CTaHLMM.
Mbl cuutaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.26 1.52 496% Mokynatb & & P ESh Y
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAQETCSA, UTO KOMMaHUs HAYHET AOBbIUY ra3a Ha POCCUICKIUX MECTOPOXAEHUSX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.5 6.0 302% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAn bonee uem Ha 50%.
JHepreTuka
NoHbaccaHepro DOEN 23.43 7211 208% Mokynatb AoH6aCCIHEPrO HEAAGBHO 3aMyCTHAA CaMblit IGPEKTUBHbIN 3HEProBAOK B YKpaunHe.
LleHTp3aHepro CEEN 6.97 14.80 112% Mokynatb MpuBaTM3aLMA KOMMaHUU AOAXHA CTaTb APAMBEPOM POCTa €€ aKLMiA.
MoTpe6uTenbckuit cekTop
Mo HalMm NporHo3am CPEAHEroAOBOW TeMN pocTa BbIpyyku B nepuoA ¢ 2010 no 2018 roas!
MXn MHPC 13.3 24.0 80% Mokynatb coctasut 14.4%.
OxupaeTcs, UTo AcTapTa yBeAUUUT CBOM 3eMeAbHbI B6aHK C LieAbIO PacLUMPEHUs CBOEro
Actapta AST 19.06 30.0 57% Mokynatb 613Heca B 3epHOBOM CEKTOpe.
Yncras peHTabenbHOCTb ABaHrapAa cocTaBasieT 35%, B T BPEMA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 9.98 28.3 184% Mokynatb oTpacAu 22%. KomnaHWs NAaHUPYeT yBEAMYMUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Xumusa
Bo3MOXHOE CornalleHne MexXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Ctvpon STIR 17.90 74.54 316% Mokynartb By o e

nepecMoTpa LeHbl Ha ra3 AN YKpauHbl AOAKHA CTaTb CUABHBIM TOAYKOM POCTa akumn CTMDOI\H.

UctouHmk: 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 1,078.41 1,897.85 747.84 0.8% -1.5% -4.6% -26.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.06 0.15 0.04 1.6% -3.0% -13.3% -45.3% 0.8% -1.5% 8.7% -19.3%
A30BCTaAb AZST 0.93 1.78 054  -0.9% 0.7% -11.6% -32.5% 1.7% 0.7% -7.0% -6.4%
AHenpocnelcTanb DNSS Her. 2,300 1,000 Her. Her. Her. Her. Her. Her. Her. Her.
EHaK1eBCKMil MeT3aBoA ENMZ 37.0 93.0 27.7 1.5% -1.6% -10.4% -46.5% 0.6% 0.2% -5.9% -20.5%
ApcenopMuTTan KSTL 2.00 6.75 170  0.0% 0.0% 0.0% 70.4% -0.8% 1.5% 4.6% -44.3%
MMK um. Mabiua MMKI 0.20 0.44 0.18 -37.5% 9.1% -4.8% -28.6% -38.3% -7.6% -0.2% -2.5%
Koke
ABpeeBCKMIn K3X AVDK 3.70 8.55 190  0.8% -4.5% -4.3% -40.2% 0.0% 3.0% 0.2% -14.1%
flcuHoBCkuit KX3 YASK 0.98 2.10 0.65 1.0% 2.0% -10.1% -29.5% 0.2% -0.5% -5.5% -3.4%
Pyna
LieHTpanbHbii FTOK CGOK 6.94 8.35 521 -2.3% 2.8% 2.3% 7.8% -31% -1.3% 2.3% 33.8%
Ferrexpo (8 USD) FXPO 2.96 6.32 266  -1.3% 0.7% 9.6% -29.1% 2.1% 2.2% -5.0% -3.0%
CeBepHbIit FOK SGOK 7.32 12.75 7.05 1.7% 0.3% -9.4% -20.2% 0.8% 1.7% -4.8% 5.9%
LaxTbl
LLlaxToynpasaeHHe MokpoBckoe SHCHZ 1.10 2.49 0.90 4.8% 0.0% -12.0% 0.9% 3.9% 1.5% 1.4% 21.0%
KomcomoneL, AoHbacca SHKD 1.45 2.99 0.80 0.0% 5.8% -3.3% 52.6% -0.8% 7.3% 1.2% 78.7%
Energy Coal CLE 4.37 9.06 437  -11% -12.1% -14.1% -30.0% 2.0% -10.7% -9.5% -3.9%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.65 0.00  0.0% 0.0% 6.4% 19.0% -0.8% 1.5% 10.9% 45.1%
Tpy6onpokat
XapLbI3cKui TpYOHbIHM 3aBOA HRTR 0.83 1.34 0.75 3.7% 7.8% -6.7% -10.8% 2.9% 9.3% -2.2% 15.3%
WhTepnaiin HMT3 NVTR 0.28 1.00 021  0.0% 16.7% -30.0% -55.6% -0.8% 18.1% -25.4% -29.5%
BaroHocTpoeHue
KpIOKOBCKM#1 BaroH. 3aBOA KVBZ 17.8 26.0 14.2 2.3% -1.1% -5.3% -22.6% 1.5% 0.4% -0.7% 3.5%
NyraHCKTENAOBO3 LTPL 1.95 3.05 150  2.6% -2.0% -2.0% -15.2% 1.8% -0.5% 2.6% 10.9%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 2.68 7.25 230  3.5% -1.5% -6.0% -11.8% 2.6% 0.0% -1.4% 14.2%
CﬂeLl.alWISMpOBaHHOe MalUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.13 0.24 011  0.0% 0.0% -30.0% -43.1% -0.8% 1.5% -25.4% -17.0%
Motop Cuy MSICH 2,319 2,880 1,609  0.5% 1.4% 2.7% 4.0% -0.3% 2.8% 7.3% 30.1%
Cymckoe HIMO um. dGpyHze SMASH 2.07 6.70 1.23 0.0% 3.5% -4.2% -39.1% -0.8% 5.0% 0.4% -13.0%
Typ6oatom TATM 3.60 7.50 0.83  0.0% 0.0% 1.7% -28.0% -0.8% 1.5% 6.3% -1.9%
Becta WES 0.19 3.19 017  -01% -1.8% 12.2% 77.8% -0.9% -0.4% 16.7% 51.7%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.29 0.53 019  0.0% -3.0% 16.0% -34.6% -0.8% -1.5% 20.6% -8.5%
Hedtb n a3
KoHuepH lanHadToras GLNG Her. Her. Her. Her. Her. Her. Her. Her. Her. Her. Her.
JKX Oil&Gas (8 USD) JKX 1.49 3.47 136  -0.9% 4.3% -9.5% -29.3% -1.7% 5.8% -5.0% -3.2%
YkpHadTa UNAF 171 760 125  0.2% 0.7% -3.0% -52.8% -0.6% 2.2% 1.6% -26.7%
JHeprocHabxeHne
LleHTpaHepro CEEN 6.97 10.65 4.05 0.9% -1.1% 1.3% -18.3% 0.1% 0.3% 5.9% 7.8%
[NoHbaccaHepro DOEN 23.4 36.2 15.0 1.7% -2.4% 0.7% -18.1% 0.9% -0.9% 5.3% 8.0%
3anaasHepro ZAEN 94.4 305 54.0 0.0% -0.2% A7.7% -62.2% -0.8% 1.3% -13.1% -36.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.54 10.47 224  3.0% 16.5% 29.8% -34.4% 2.1% 18.0% 34.4% -8.4%
Actapra (8 USD) AST 19.0 28.8 12.9 0.8% 1.2% 11.4% 25.5% -0.1% 2.7% 15.9% 51.6%
AsaHrapa (8 USD) AVGR 9.98 14.30 6.00  0.0% -0.2% 0.8% 50.3% -0.8% 1.3% 5.4% 76.4%
WHaycTpranbHas MonouHas Komnanms IMC 4.48 4.48 210  3.7% 4.5% 28.4% 97.3% 2.9% 6.0% 33.0% 123.4%
KepHen (8 USD) KER 222 23.8 14.8 0.7% -1.0% 20.2% 10.0% -0.1% 0.4% 24.8% 36.0%
Mpwus (8 USD) MAYA 6.23 8.4 5.04 1.4% -0.6% 8.8% 4.9% 0.6% 0.9% 13.4% 31.0%
MXM (8 USD) MHPC 13.3 15.3 796  -1.5% 1.9% 16.7% 24.2% 2.3% 3.4% 21.2% 50.3%
MUAKUAEHA MLK 5.44 9.8 312 -1.2% -1.6% 0.9% 33.8% 2.0% -0.1% 5.5% 59.9%
OBocTap ovo 26.8 415 151 -1.2% 2.9% 3.5% 37.8% 2.0% -1.4% 8.1% 63.9%
CuHTan SNPS 0.84 3.27 0.00 49.3% 47.9% -13.7% 31.7% 48.4% 49.3% 9.2% -5.6%
MCB Agricole 4GW1 0.40 3.58 031  0.0% 0.0% 0.7% -80.1% -0.8% 1.56% 3.8% -54.1%
Xumusa
Ctupon STIR 17.9 44.8 12.0 4.7% -0.7% 1.7% -51.2% 3.9% 0.8% -3.1% -25.1%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.10 0.24 0.08 1.0% -3.3% 77% -26.1% 0.2% -1.8% -3.1% 0.0%
YKpcol6aHk USCB 0.17 0.31 014  3.6% -2.4% -10.1% -0.9% 2.8% -0.9% -5.5% 25.2%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4
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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
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

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. Unbnya 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 178  3.9% 7 1,073  Her 4.9 19.0 Her. 74 103 0.8 0.5 0.5 370 319 287 $/toHHa
EHaKMeBCKWi MeT3aBoA ENMZ 49  8.8% 4 44 Her. 1.6 15.6 Her. Her. Her. 0.0 0.0 0.0 17 16 16 $/tonHa
A3oBCTanb AZST 487  44% 20 466 Her.  Her Her.  17.6 Her. 8.4 0.2 0.4 0.1 83 79 75 $/ToHHa
ArenpocnevcTans DNSS H/A H/A H/A W/A H/A H/A WA H/A H/A  H/A H/A H/A H/A WA H/A W/ $/ToHHa
Kokc
Aspeesckuit K3X AVDK 90 7.5% 7 86  Her.  Her. Her. 1.3  14.2 >30 0.1 0.1 0.1 25 19 16 $/ToHHa
fAcuHoBckuit KX3 YASK 33  9.0% 3 120 3.8 2.2 2.6 5.6 4.2 3.3 0.3 0.2 0.3 5.6 42 3.3 $/ToHHa
Pyna
LieHTpanbHbIid TOK CGOK 1,013  0.5% 5 1,007 63 3.1 41 3.4 2.0 26 1.8 1.3 1.5
CesepHbiit FOK SGOK 2100 0.5% 12 2220 63 27 3.6 3.0 1.9 23 1.8 1.2 1.4
Ferrexpo FXPO 1,741 24.0% 418 1821 41 3.0 35 31 23 26 1.4 1.0 11
LaxTbl
Komcomoneu AoHbaca SHKD 60 5.4% 3 162 Her. 3.9 1.7 3.6 2.3 1.5 11 0.8 0.6 40 38 36 $/TonHa
LLlaxroynpasaeHwe lMokposckoe SHCHZ 116 2.0% 2 145  wer. 7.6 4.5 2.0 1.2 10 04 0.3 0.3 2.0 1.2 1.0 $/tonHa
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 269  2.0% 5 311 124 2.7 3.4 6.5 2.1 2.8 0.9 0.4 0.5 1058 715 889 $/ToHHa
Wntepnain HMT3 NVTR 7 14% 1 22 Her.  Her. 25 2.2 4.0 10 01 0.1 0.1 118 103 92 $/TonHa
BarOHOCTpOeHVIe
N\yraHckTennaosos LTPL 53 24.0% 13 126 Her. 59 177 Her. 9.0 84 1.2 0.6 0.6
KpIoKoBCKMit BaroH. 3aBoA KVBZ 254 50% 13 225 6.7 3.0 2.7 31 1.9 17 04 0.3 0.3
CraxaHOBCKM# BAroH. 3aBoA SVGZ 76 8.0% 6 114 2.3 3.8 3.2 3.1 3.4 3.2 0.3 0.3 0.2
CHeLl.aIWI3MpOBaHHOe MaLUHOCTPOEHNE
Cymckoe HIMO um. OpyHse SMASH 18  8.0% 1 303 16 >30 1.7 279 >30 8.2 1.1 2.0 0.9
Typboatom 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 600 24.0% 144 610 38 36 25 2.8 2.1 20 1.0 0.8 0.7
ABTOMOGMIECTPOEHUE
BoraaH Motop3 LUAZ 71 11.0% 8 441  Her.  Her. 53 123  >30 70 24 0.9 0.7
TeneKOMMyHVIKaLlVIM
YKpTEAEKOM 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 1,154 3.0% 35 1,150 35 4.2 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 256 50.4% 129 364 121 4.3 2.8 2.8 3.2 17 19 1.5 0.9 96 67 50 $/6app
OHepreTuka
LieHtpaHepro CEEN 321 21.7% 70 403 >30 >30 52 143 8.3 36 0.6 0.5 0.4 28 28 26 $/MBmy
AoHbaccarepro DOEN 69 14.2% 10 103  Her.  Her. 6.3 Her. 5.0 32 03 0.2 0.2 13 12 12 $/MBry
3anaaaHepro ZAEN 150  4.8% 7 252  Her. 15.0 6.1 235 4.9 4.5 0.4 0.3 0.2 22 21 19  $/MBry
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1,419 16.3% 232 2301 6.6 55 5.2 74 5.7 6.0 24 1.9 1.8 7190 7190 7190
KepHen KER 1,634 584% 954 1,942 10.8 72 6.4 10.2 6.3 52 1.9 1.0 0.8
Actapra AST 474 31.0% 147 621 52 4.2 4.3 5.2 4.3 41 25 1.5 1.0 3147 1916 1591
ABaHrapa AVGR 637 22.5% 143 712 34 3.2 25 3.7 2.8 23 1.6 1.3 1.0 161 123 115
ArpoToH AGT 77 446% 34 110 49  Her 41 31 5.9 26 141 0.9 0.9 0.8 0.7  H/A
CuHTan* SNPS 28 36.3% 10 26 140 26 1.5 4.6 1.8 12 06 0.4 0.3 0.3 03 02
MCB Agricole* 4GwW1 7 24.4% 2 3 12 04 04 0.4 0.2 02 04 0.1 0.0 0.0 0.0 00
Xumus
Crvpon STIR 60 9.7% 6 111  Her.  Her 9.8  Her Her. 34 04 0.2 0.2 111 45 41
BaHku P/E P/Book P/Assets
Panddaiser baHk ABanb BAVL 365 4.0% 15 >30 >30 7.9 0.4 0.4 0.4 0.05 005 0.05
YkpcoubaHk USCB 385 1.6% 6 >30  >30 123 0.5 0.5 0.4 0.08 008 0.08

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

U3meHeHue MNepuroanuHoCTb 06beM
LeHa LeHa YTM YTM LieHbl ¢ Moa.  CraBka  noraweHus Aata 3IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Atopauua KynoHa KynoHa norawieHusa  $ mau PentuHrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2013 100.1 100.5 7.45% 6.97% 3.42% 0.8 7.65% 2 pas3a B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 98.8 99.8 10.11% 9.57% 5.79% 1.8 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 87.8 89.8 9.58% 8.76% 6.93% 2.8 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.8 95.8 8.82% 8.44% 5.54% 2.7 6.875% 2 pas3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.0 92.8 9.15% 8.62% 4.40% 3.6 6.58% 2 pa3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.9 92.9 8.51% 8.22% 5.87% 8.7 6.25% 2 pasa B roA 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 89.8 90.8 9.24% 8.98% 3.74% 4.2 6.75% 2 pa3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 95.6 96.5 10.40% 10.14% H/A 3.9 9.25% 2 pasa B roA 24.07.2017 2000 B2/B+/B
YkpawnHa, 2017 OuH. nH$. NpoeKToB 86.3 87.6 11.99% 11.60% 2.89% 4.1 8.375% 2 pa3a B roa 03.11.2017 568 B2//
YkpavHa, 2018 ®uH. nHP. NpoeKToB 81.6 82.7 11.96% 11.65% 2.59% 4.5 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 91.0 93.0 9.34% 8.96% 5.90% 5.8 7.75% 2 pa3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 92.0 93.0 9.31% 9.13% 4.52% 5.9 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHbie eBpooGauraumm
ArpotoH, 2014 75.0 76.6 30.70% 29.28% -7.26% 1.6 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 99.0 99.8 10.67% 10.48% 10.31% 2.3 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 79.9 81.8 18.56% 17.61% 7.01% 2.6 10.00% 2 pasa B roa 29.10.2015 200 //B
Mpwus, 2016 89.1 90.1 14.91% 14.53% 1.62% 2.8 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 975 98.9 10.54% 9.96% 6.69% 2.3 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 99.2 100.0 10.56% 10.22% 5.01% 2.3 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 92.9 94.0 10.45% 10.19% 12.64% 4.3 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 92.8 94.3 10.28% 9.62% 6.96% 3.0 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 68.0 780 20.89% 16.62% H/A 3.8 10.25% 2 pasa B oA 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHCbl M Kpeaut, 2014 63.0 66.0 48.95% 44.75% H/A 1.3 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MyMb, 2014 94.1 97.3 13.94% 12.29% 10.50% 2.0 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Happa baHk, 2017 52.2 60.3 44.70% 34.85% -6.50% 3.9 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBatbatk, 2015 87.4 89.5 14.50% 13.58% 14.11% 2.6 9.375% 2 pasa B rop 23.09.2015 200 B1//B
Mpusat6aHk, 2016 70.0 73.0 17.67% 16.21% 18.93% 2.9 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.5 100.5 10.05% 2.84% 1.77% 0.1 6.80% 2 pasa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.6 94.8 11.16% 10.61% 7.65% 2.3 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 78.3 80.7 13.85% 12.79% 10.69% 3.0 8.40% 2 pasa B rop 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 51.61% 43.13% H/A 1.6 10.50% 4 pa3sa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 86.80 88.16 12.95% 12.42% 7.78% 2.94 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuunanbHble eBpooGaUraLumn
Kues, 2012 99.0 100.0 11.60% 7.97% 2.05% 0.3 8.25% 2 pa3a B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 84.9 86.9 13.95% 13.08% 6.05% 2.7 8.00% 2 pas3a B roa 06.11.2015 250 B1/CCC+/B
Knes, 2016 85.8 87.2 14.24% 13.71% 7.45% 3.1 9.375% 2 pas3a 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 100.0 100.4 20.15% 15.19% 0.15 20.00% 2 pasa B rop 12.09.2012 2,201
UA4000061451 100.0 100.2 20.49% 19.48% 0.18 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 971 98.4 20.27% 15.32% 0.30 9.86% 2 pasa B rop 12.12.2012 1,144
UA4000064018 100.4 101.3 20.00% 18.00% 0.40 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 971 97.6 20.53% 19.52% 0.48 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 93.7 94.3 20.50% 19.50% 0.54 9.24% 2 pasa B rop 17.04.2013 2,140
UA4000119473 92.2 93.1 21.00% 19.50% 0.64 9.00% 2 pasa B rop 22.05.2013 525
UA4000048508 92.3 93.1 20.52% 19.52% 0.92 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HoMUHUpOBaHHbIe B USD

UA4000132559 99.1 99.2 9.01% 8.45% 0.10 8.61% 2 pasa B roa 19.09.2012 48
UA4000132377 100.0 100.3 9.17% 8.30% 0.28 9.00% 2 pasa B roa 05.12.2012 20
UA4000132369 100.0 100.3 8.93% 8.12% 0.30 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.3 100.5 8.97% 8.49% 0.48 9.24% 2 pasa B rop 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 100.4 100.8 9.09% 8.65% 0.89 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 100.1 100.6 9.37% 8.83% 0.95 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 100.1 100.6 9.42% 8.98% 117 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 99.9 100.5 9.50% 9.10% 1.56 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 99.3 100.0 9.76% 9.42% 2.25 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 99.9 100.6 9.74% 9.42% 2.34 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 87.6 88.4 9.81% 9.46% 2.58 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 98.9 99.1 5.97% 5.72% 1.00 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 98.5 98.8 6.06% 5.86% 1.26 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 95.1 95.4 6.91% 6.81% 2.40 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 81.7 83.1 22.14% 20.63% 0.94 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 81.6 83.0 22.14% 20.63% 0.95 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 81.6 82.9 22.13% 20.63% 0.95 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: 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 AdkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

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 KaraHoBcKum
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 AUpeKTop

a.zaslavchik@eavex.com.ua

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

AHAANUTUKA
Omutpuin HypuH
lhaBa 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

posep 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.

Bce npaBa 3awmileHbl © 2012 Eavex Capital
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