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HoBocTH pbiHKa

AKUUKU

Buepa amepukaHckne GOHAOBbIE MHAEKCHI OblAM 3aKPbIThbl B CBSA3MU C
npasaHoBaHvem AHA Heszasucumoctu B CLUA, oaAHaKo ceropHs ¢ ytpa
dbtouepc Ha S&P Tepsiet 0,26%. POCT HEONPEAEAEHHOCTH B MPEAABEPUM
3acepaHus ELLB, a Tak e oxuaaHue NATHMYHOIO OTYETa MO PbIHKY TpyAa
3aCTaBASIIOT MHBECTOPOB 3aKpblBaTb MO3WMLUMW B PUCKOBbLIX aKTMBaXx.
CeropHa oxupaetcsi, uyto ELIB npumet pelueHve cHWU3WUTL Ha3oBytO
yyeTHyto ctaBky Ha 0,25%, a Tak Xe MPeANOXUT PbIHKAM HOBblE€ Mepbl
NOAAEPXKN 3KOHOMMUKM €BPO30HbI.

CeropHs NpoMAeT 3acepaHne baHka AHMAMK, OT KOTOPOrOo MHBECTOPbI
OXMAAIOT PACLLMPEHNSA NPOrPaMMbl MOKYMNKW akTMBOB Ha 50 MAPA. ¢.CT.
OAHAKO CTOMT yUMTbIBaTb, UTO BCE 3TW OXMAAHWA AABHO 3aAOXEHbl B
LEHbl PUCKOBBIX aKTUBOB, NO3TOMY CMABHOIO POCTa Mo GaKTy NPUHATUSA
peLIEHN OXUAATb HE CTOMT.

YKpauHCKM GOHAOBBIM PbIHOK BUYEPA OXMAAEMO CKOPPEKTUPOBAACS.
MHpekc YB npocen Ha 3,2% 1 3aKkpbiacs Ha oTmeTke 1107 n. YTpom
CTOWUT OXMAATb AAAbHENLLIEN PUKcALUUKU NPUOLIAM UTPOKaMU, MPU 3TOM
nMHAEKC YBb moxeT onyctntbea K otmeTke 1050 n. OpoHaKo 3TO HE NMOBOA
arpeccrBHO OTKPbIBATb KOPOTKME MO3ULIMK, @ BCEMO AULLb BO3MOXHOCTb
NS TIOKYMKKM aKTUBOB MO 6oAee HU3KUM LieHaM.

CmoTpuTe NPOAO/KEHHE KOMMEHTapUA Ha C/\eAyI'OlLleﬁ CTpaHuue.

LieHa nocnepHemn 06bem Topros, Koauuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

2anp 16 anp 30 anp 14 man 28 mai 11 nioH 25 uioH
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1107.4 -3.2% 13.2% -24.1%
PTC 1408.2 0.0% 14.7% 1.9%
WIG20 2262.3 -0.4% 9.2% 5.5%
MSCI EM 956.3 -0.1% 7.0% 4.4%
S&P 500 1374.0 0.0% 7.5% 9.3%

ANHAMUKA UHAEKCA Yb 4 UIOHA 2012

3akpbime Ha 03.07.2012, 1144.2

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

Haubonee TOopryemboie Tukep CAEAKM, TPH A/A,% MAH. TpH CAENOK
Mortop Cuy MSICH 2280.00 -3.8% 171 455 OBAUTALMA
LieHTpanepro CEEN 6.45 -5.0% 10.7 728 C Hayana
AN4YEBCKMI METKOMBUHAT — ALMK 0.06 -1.2% 6.4 1166 3akpbitve  A/A% M/M,%  roaa,%
EMBI+Global 365.2 0.0% -17.1% -14.4%
Aupepbl pocTa
CDS 5Y UKR 826.7 -0.4% -8.7% -2.6%
0
ABTOKPAS KRAZ 0.04 25.7% 0.01 8 Ykpanra-13 879% OAnn 26mn  -Linn
Iy 0
Asaeesckiit KX3 AVDK 386 3.9% 419 LG Hedreras Ykp-14 11.09% -04inn.  -4imn. -4l
% _ 0
CTaxaHOBCKMWI BaroH. 3-A SVGZ 3.00 3.4% 0.25 48 VipamHa-20 0.15% 0.0 nn. Adinn 0.9 nn.
/\MAepbl napeHus MpuBatbaHk-16 16.94% 0.0 n.n. 0.5 n.n. -3.8 n.n.
XnutoMupobAsHepro ZHEN 0.60 -12.2% 0.01 19
& KYPC BAAIOT
3anapaHepro ZAEN 112.90 -9.0% 0.05 31
C Hauana
X n Vi 3- HRTR .84 -7.1% X 7
@pLbI3CKUI TPYOHbIN 3-A 0.8 b 0.03 3akpbiTHe DA% M/M,% roaa,%
usb 8.09 0.1% 0.0% 0.6%
EUR 10.13 -0.6% 0.7% -2.3%
OcHOBHble cobbITUA
RUB 0.25 -0.2% 3.9% 0.6%
HOBOCTU KOMNAHWUH
. CbIPbEBbIE PbIHKU
> Uutepnann yBeanuma EBITDA Ha 51% r/r B 2011 roay
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 209.0 0.0% 0.0% 15.5%
Cranb, USD/ToHHa 550.0 0.0% -7.2% -4.8%
He¢tb, USD/6appenb 87.7 0.0% 4.9% -11.6%
3onoto, USD/oz 1615.6 -0.1% -0.5% 3.3%

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
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CeroaHs cTouT 06paTUTh BHUMAHKWE Ha:

14:00 baHK AHIAMM 0OBSBUT peLLieHUEe MO KAHOUEBOW NPOLIEHTHOM CTaBKe U Mo
nporpamMmMe BbiKyna akTMBOB

14:45 PelueHWe No NPOLEHTHOM cTaBke 06bsBUT ELLD

15:15 M3mMeHeHWe uYucAa 3aHSATbIX B HECEAbCKOXO3SIMCTBEHHOM CEKTOpE Mo
AaHHbIM ADP 3a UOHb

15:30 MNpecc-koHdpepeHums raasbl ELLB Mapuo Aparu
15:30 3aaBkK Ha nocobue no 6e3pabotuue B CLLA

17:00 UHpEKC AENOBOM aKTUBHOCTM B HEMPOM3BOACTBEHHOM cektope CLUA
(ISM Non-Manufacturing) 3a 1UtOHb.

www.eavex.com.ua
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HoBocT KOMNaHUU
5 vrona 2012

Mutepnann ysennumn EBITDA Ha
51% r/r B 2011 roay

WBaH A3BUHKaA
i.dzvinka@eavex.com.ua

HOBOCTb

WHTepnaiin obHapoaoBan cBou dUHAHCOBbLIE pe3yAbTaThl 3a 2011 roa Buepa
(4 wions). Mo pesyabTatam MPOLUAOTO rOAa, KOMMNAHWWS HapacTuAa MPOAAXM
Ha 33% r/r pno $1.67mApA. EBITDA yBeanunaacb Ha 51% r/r po $256MAH,
a peHTabenbHocTb No EBITDA Bbipocaa Ha 1.8 n.n. po 15.3%. WHTepnawn B
2011 roay Takxe nokasan YMcTyto Npubbiab ¢ pasmepe $41maH, nocae $24MAaH
yObITKOB rOAOM paHee.

KOMMEHTAPUI

CywectBeHHbIM pocT EBITDA rpynnbl MHTEpnain o6bsacHAETCS, B OCHOBHOM,
POCTOM PEe3yALTATOB cerMeHTa 6eclLUoBHbIX TPyD, rae nokasateab EBITDA Bbipoc
Ha 117% po $174MAH M cocTaBun 68% ot obuieit EBITDA rpynnbl. EBITDA
B ABYX APYrMX CErmMeHTax, cBapHble TPyObl M XXEAE3HOAOPOXHbIE KOAECa,
He3HaunTeAbHO BblpocAa Ha 3% /T A0 $13.2MAH U $72MAH, COOTBETCTBEHHO.

BBuAY TOro, UTO KOMMNaHKA BNepBble Ny6AMUYHO 06HapoAOBaAa CBOW Pe3yAbTaThl
¢ 2008 ropa, a Takxe MNpuUHMMas BO BHUMaHWE MOBbILUEHWE KPEAUTHOIO
penTuHra MHTepnamn B cepeamHe MIOHSA, Mbl CUMTaeM YTO TeKyLlasi AOXOAHOCTb
eBpOo60OHAOB KOMNaHWK Ha ypoBHe Bbille 20% ABAsSieTcs BoAaee, YeM BbICOKOM
HECMOTPS Ha HU3KYHO AMKBMAHOCTb Bymaru.

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 1.06 1.23 16% 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 0.84 1.54 84% Mokynatb 5 P . SIGUISIE 2
lbaKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHuUpyeT yBeAUYMTb MOLLHOCTHM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 28.19 52.49 86% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 8.09 14.29 7% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.98 10.51 51% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.86 8.20 113% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHOBCKMiIt KX3 YASK 1.04 3.40 228% Mokynarb KOKC npemmym-knacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe LW/y SHCHZ 1.25 291 134% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLErOCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxmraaem, 4to B 2012-2016 rr, cpeAHErOAOBOIM TEMMN pocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 3.00 6.47 116% 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@eM, YTO MPUPOCT BbIPYyYKM KPIOKOBCKOrO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 19.50 49.99 156% Mokynatb peHTabenbHocTb No EBITDA 1 unctoin npubbiav yeanuntes Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHUIACKOTO TpaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 2.09 5.18 148% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOA@X KOMMaHUH.
Cnel ocTpoeHue
Mbl cuuTaem, Uto Bbipyuka 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
BoraaHn Motopc LUAZ 0.188 0.52 176% Mokynatb OTYET KOMMAaHUK.
Poct npoaax Motop Cuy B 2012-2016 roaax, o HaLMM NPOrHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuy MSICH 2280 5,187.0 128% Mokynatb roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oatom TATM 3.60 8.82 145% Mokynatb KomnaHus MMeeT XOpoLLnii NOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEUnTb POCT GUH. NOKA3ATEAE.
Hedtb 1 las
KoHuepH lfanHadToras GLNG 0.150 0.24 62% Mokynatb KoHuepH fanHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOMX CTAaHLMM.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Thic boepd B 2014 roay, 1 yseau-
Regal Petroleum RPT 0.26 1.52 A77% Mokynatb € P P Mep LAY
UNTb BbIPYYKY KOMMaHWM A0 $116 MAH.
OXMAQETCA, UTO KOMMaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKMUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 1.8 6.0 234% Mokynatb eé NPOoM3BOACTBEHHbIE Nokasatean 6oaee yem Ha 50%.
SHepreTuka
AoHbaccaHepro DOEN 21.67 71.99 232% Mokynatb AoHbacCcIHepro HEAABHO 3amnyCTUAa CaMblil APHEKTUBHBI IHEProBAOK B YKpanHe.
Lientpanepro CEEN 6.45 14.80 129% Mokynatb MpuBaT13auMa KOMNaHWM AOAKHA CTaTb ADaiBEPOM POCTa €€ aKkuuid.
MoTpe6UTenbCKuii ceKTop
Mo HalwWM NPorHo3am CPEAHEroAOBO¥ TEMN PocTa BbIpyYkW B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 11.4 24.0 111% Mokynatb coctaBut 14.4%.
OXuaaeTcs, uto ActapTa yBEAUUUT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLIMPeHIsi CBOero
ActapTta AST 16.93 30.0 7% Mokynatb 613HECa B 3€PHOBOM CEKTOPE.
Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMSA Kak CPEAHUI NoKa3aTeAb Mo
ABaHrapa AVGR 10.10 28.3 180% Mokynatb otpacan 22%. KoMnaHus NAaHUPYeT YBEAMYMUT NPOU3BOACTBO NOYTH B ABa pa3a A0 2015 roaa
Xumusa
Bo3MOXHOE CoraaLLeHne MeXAY YKPaUHCKUM U POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Ctvpon STIR 18.00 74.41 313% Mokynars =Y o i

nepecmoTpa LUeHbl Ha ra3 A YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akumn CTMDOI\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 1,107.43 2,385.78 74784  -3.2% 14.5% 13.2% -24.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.06 0.21 0.04 -1.2% 21.7% 17.7% -36.7% 2.0% 7.2% 4.6% -12.6%
A30BCTaAb AZST 1.06 2.46 054  -4.5% 15.6% 20.1% -23.3% -1.3% 1.1% 6.9% 0.8%
[AHenpocrelicTanb DNSS 1,391 2,400 1,000  0.0% 0.0% 9.5% -30.5% 3.2% -14.5% -3.6% -6.4%
EHaK1eBCKMit MeT3aBoA ENMZ 43.4 132.0 277  -0.8% 18.6% 15.6% -37.3% 2.4% 4.1% 2.4% -13.2%
ApcenropMutTan KSTL 1.70 6.75 1.70 0.0% Her. 0.0% -74.8% 3.2% Her. -13.2% -50.7%
MMK um. Mnbnua MMKI 0.23 0.55 018  9.5% 15.0% 4.5% -17.9% 12.7% 0.5% -8.6% 6.2%
Koke
ABpEeBCKMit K3X AVDK 3.86 12.41 190  3.8% 38.8% 36.4% -37.6% 7.0% 24.3% 23.2% -13.6%
fcuHoBCKMIt KX3 YASK 1.04 2.10 0.65 -6.3% 8.3% 35.1% -25.2% -3.1% 6.2% 21.9% -1.1%
Pyna
LieHTpanbHbii FOK CGOK 6.98 8.35 521  -1.7% -1.7% 1.2% 8.4% 1.5% -16.2% -12.0% 32.5%
Ferrexpo (8 USD) FXPO 3.48 7.97 2.79 0.3% 10.6% 20.8% -16.5% 3.5% -3.9% 7.6% 7.6%
CeBepHbIit FOK SGOK 8.09 13.25 765  -0.4% 2.3% -31.4% -11.8% 2.8% -12.2% -44.6% 12.3%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 1.25 2.49 090 -1.6% 0.0% 13.6% 14.7% 1.6% -14.5% 0.5% 38.8%
Komcomoneti AoH6acca SHKD 1.30 2.99 0.80  3.2% 18.2% 13.0% 36.8% 6.4% 3.7% -0.1% 60.9%
Energy Coal CLE 5.21 9.06 462  -7.2% 7.4% 4.5% -16.6% -4.0% 7.2% -8.6% 7.5%
ropuoe MallUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.47 0.65 0.00  0.0% -6.0% 4.4% 11.9% 3.2% -20.5% 8.7% 36.0%
Tpy6onpokat
XapLbI3cKMit TpYBHbIN 3aBOA HRTR 0.84 1.35 076  -6.7% -3.4% -35.4% 9.7% -3.5% -18.0% -48.5% 14.4%
WnTepnaiin HMT3 NVTR 0.34 1.10 021  3.0% 21.4% 2.9% -46.0% 6.2% 6.9% -16.0% -21.9%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 19.5 26.0 142 -1.3% 8.6% 18.9% -15.2% 1.9% -5.9% 5.7% 8.9%
A\yraHcKTennosos LTPL 2.09 3.19 1.86  -3.2% -5.0% 2.0% 9.1% 0.0% -19.5% -11.2% 15.0%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 3.00 8.38 230  3.4% 15.4% 1.0% -1.3% 6.7% 0.9% -12.1% 22.8%
CI'IeLl.alWI3MpOBaHHOe MaLUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.19 0.29 011  0.0% 10.3% -1.2% -18.4% 3.2% -4.2% -14.3% 5.6%
Mortop Cuu MSICH 2,280 3,294 1,609 -3.8% 11.7% 10.8% 2.2% -0.6% 2.8% 2.3% 26.3%
Cymckoe HIMO um. dGpyHse SMASH 2.15 6.70 123  -0.5% 7.5% -10.0% -36.8% 2.7% -7.0% -23.2% -12.7%
Typ6oatom TATM 3.60 7.50 0.83  0.0% 0.0% 2.7% -28.0% 3.2% -14.5% -15.9% -3.9%
Becra WES 0.26 4.09 0.26  -3.1% 5.0% -32.9% -69.8% 0.1% -19.5% -46.0% -45.8%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.23 0.60 019  -5.3% -31.3% -27.0% -48.8% 2.1% -45.8% -40.2% 24.7%
HedTtb u a3
KoHLepH FaaHagToras GLNG 0.18 Her. Her. 0.0% Her. Her. -10.0% 3.2% Her. Her. 14.1%
JKX Oil&Gas (8 USD) JKX 1.79 4.30 138  3.9% 19.4% 22.4% -14.9% 7.2% 4.9% 9.2% 9.2%
YkpHadTa UNAF 176 859 125  -1.2% 15.0% -1.7% -51.4% 2.0% 0.5% -14.9% -27.3%
JHeprocHabxkeHne
LleHTpaHepro CEEN 6.45 13.39 405  -5.0% 10.9% 35.1% -24.4% -1.8% -3.6% 22.0% -0.3%
[NoHb6accaHepro DOEN 21.7 49.9 1560  -4.7% 11.1% 11.2% -24.2% -1.5% -3.4% -1.9% -0.1%
3anap3Hepro ZAEN 112.9 328 54.0  -9.0% 8.6% -4.2% -54.8% B5.7% -6.0% -17.4% -30.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.96 11.24 224  3.6% 24.5% 17.1% -45.3% 6.8% 10.0% 3.9% -21.2%
Actapra (8 USD) AST 17.0 33.8 129 -3.3% 8.0% 20.8% 12.3% -0.1% -6.5% 7.7% 36.4%
AsaHrapa (8 USD) AVGR 10.10 16.49 6.00  1.0% 1.0% -14.0% 52.1% 4.2% -13.5% 27.1% 76.2%
WHaycTpranbHas MonouHas Komnanms IMC 3.29 4.21 2.10 4.1% 10.4% 19.5% 44.8% 7.3% -4.2% 6.4% 68.9%
KepHen (8 USD) KER 185 27.0 14.8 1.0% 6.2% 19.6% -8.4% 4.2% -8.4% 6.4% 15.7%
Mpwsi (8 USD) MAYA 5.96 10.7 5.04  9.8% 17.7% 2.8% 0.3% 13.0% 3.1% -16.0% 24.4%
MXM (8 USD) MHPC 11.4 17.3 796  -1.6% 5.1% 12.9% 6.4% 1.6% 9.5% -0.3% 30.5%
MUAKUAEHA MLK 5.48 124 312  -04% 0.9% 23.8% 34.7% 3.1% -13.6% 10.7% 58.8%
OBocTap ovo 26.3 415 147  -3.7% -1.3% 5.5% 35.3% -0.4% -15.8% 77% 59.4%
CuHTaA SNPS 1.14 4.18 0.52 0.0% 0.5% -8.4% -8.1% 3.2% -14.0% -21.6% 16.0%
MCB Agricole 4GW1 0.56 3.58 042  -0.5% 33.1% 19.9% 71.8% 2.7% 18.6% 6.8% -47.7%
Xumus
Ctupon STIR 18.0 58.5 12.0  -3.0% 6.5% 1.4% -51.0% 0.2% -8.0% -11.7% -26.9%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.10 0.33 0.08 -3.0% 9.8% -4.8% -23.9% 0.2% -4.7% -18.0% 0.2%
YkpcoubaHk USCB 0.18 0.43 014 -5.5% 7.8% 1.2% 8.7% -2.3% -6.7% -12.0% 32.8%

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

www.eavex.com.ua 5



EAVE): PbIHOK aKUUH

Capital 5 nona 2012

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 17 31 Her. wer.  3.4%
Hedtb M A3

YkpHadTa UNAF 2,501 3,063 2,816 553 406 507 224% 13.2% 18.0% 331 273 299 13.2% 89% 10.6%
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% 54% 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

MXn MHPC 944 1,229 1,309 325 401 385 34.4% 32.6% 29.4% 215 259 208 22.8% 21.1% 15.9%
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%
Actapta 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% ver. 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 19 156% 29.2% 27.1%
Xumus

Ctupon STIR 270 584 626 -56 -8 32 Her. Her. 5.2% -83 -41 6 Her. Her. 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% 041%  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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EAVE): PbIHOK aKUUH

Capital 5 nona 2012

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHusa Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E

Cranb

MMK um. Uabnua MMKI 354  0.9% 3 334  Her.  Her Her. 5.5 Her. Her. 0.1 0.1 0.4 61 53 49  $/1onHa
ANYEBCKMIA METKOMOMHAT ALMK 207 3.9% 8 1,101  Her. 5.7 22.0 Her. 76 10.6 0.8 0.5 0.5 380 327 295 $/10HHa
EHaKMeBCKWi MeT3aBoA ENMZ 57  8.8% 5 52  Her. 1.8 182 Her. Her. Her. 0.0 0.0 0.0 21 20 19 $/toHHa
AsoBCTanb AZST 554  44% 23 533  Her.  Her Her.  20.4 Her. 9.6 0.2 0.4 0.2 95 90 85 $/t1oHHa
AHenpocneLcranb DNSS 186 14.5% 27 335 258 >30 >30 8.1 9.7 144 0.7 0.5 0.6 882 735 612 $/10HHa
Kokc

Aspeesckuit K3X AVDK 94 7.5% 7 90  Her.  Her. Her. 1.3 148 3.9 0.1 0.1 0.1 26 20 16 $/ToHHa
fcuHoBCKuI KX3 YASK 35 9.0% 3 122 41 2.4 2.7 5.7 4.2 34 03 0.2 0.3 5.7 42 3.4 $/1oHHa
Pyna

LleHTpanbHbIi TOK CGOK 1,018 0.5% 5 1,013 6.3 3.1 4.2 34 2.0 2.6 1.8 1.3 1.5

CeBepHbin TOK SGOK 2,321 05% 13 2,441 70 3.0 4.0 3.3 21 25 1.9 1.3 1.5

Ferrexpo FXPO 2,050 24.0% 492 2,130 4.8 3.6 4.1 3.6 2.7 31 1.6 1.2 1.3

LaxTbl

Komcomoneu AoHbaca SHKD 54  5.4% 3 156  Her. 35 15 Bi5) 2.2 1.5 1.0 0.8 0.6 38 37 35  $/tonHa
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 132 2.0% 3 161 Her. 8.7 5.1 2.3 1.3 1.1 0.4 0.4 0.3 2.3 1.3 1.1 $/toHHa
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

Xapupl3cKuit TDy6HbII 3aB0A HRTR 272 2.0% 5 314 126 2.8 35 6.6 2.2 2.8 0.9 0.4 0.5 1069 723 898 $/10HHA
Untepnain HMT3 NVTR 8 7.4% 1 23 Her. Her. 31 2.3 4.3 11 0.2 0.1 0.1 127 110 98 $/1oHHa
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 57 24.0% 14 131 Her. 6.4 3.8 Her. 9.3 6.5 1.2 0.7 0.4

KPIOKOBCKMI BaroH. 3aB0A KVBZ 278 5.0% 14 250 7.4 3.3 3.0 3.4 2.1 1.9 0.5 0.3 0.3

CraxaHOBCKM# BaroH. 3aBoA SVGZ 85 8.0% 7 123 2.6 4.2 3.6 3.3 4.0 34 0.3 0.3 0.3

CHeLl.alWI3MpOBaHHOe MaLIUHOCTPOEHUE

Cymckoe HIMO um. ®dpyHse SMASH 19 8.0% 2 304 1.6 >30 1.8 28.0 >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

Mortop Cuy MSICH 590 24.0% 142 589 3.7 35 24 2.7 21 1.9 0.9 0.8 0.7

ABTOMOGMUIECTPOEHUE

Boraan Motops LUAZ 101 11.0% 11 479 Her. Her. 76 134 >30 75 2.2 1.0 0.7

TeneKOMMyHVIKaLWIM

YKpTEAeKoM UTLM 529 72% 38 889 Her. Her. 17.0 5.4 4.3 41 1.0 14 1.0

HedTb 1 a3

YkpHadta UNAF 1,188 3.0% 36 1184 36 4.4 3.8 21 2.7 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 308 50.4% 155 416 14.6 5.2 3.4 3.2 3.6 1.9 2.2 1.8 1.1 110 76 57 $/6app
OHepreTuka

LleHTpaHepro CEEN 297 21.7% 64 383 >30 >30 48 135 79 34 0.5 0.4 0.4 26 27 24 $/MBty
AoHbaccarepro DOEN 64 14.2% 9 98  Her.  Her. 5.8 Her. 4.8 31 03 0.2 0.2 12 12 11 $/MBry
3anapsHepro ZAEN 180 4.8% 9 272 Her. 179 72 253 5.3 4.9 0.4 0.3 0.2 24 22 20 $/MBry
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,216 16.3% 199 2,098 5.6 4.7 5.8 6.5 5.2 5.4 2.2 1.7 1.6 6556 6556 6556
Keprea KER 1,361 58.4% 795 1,670 9.0 6.0 5.3 8.8 5.4 4.5 1.6 0.9 0.7

AcTapra AST 424 31.0% 132 571 4.6 3.7 3.9 4.8 4.0 3.8 2.3 1.4 1.0 2894 1762 1463
ABaHrapa AVGR 645 225% 145 720 35 33 2.6 3.7 2.9 24 16 1.3 1.0 163 124 117
ArpotoH AGT 64 446% 29 97 4.1 Her. 34 2.8 5.2 2.3 1.0 0.8 0.8 0.7 0.6 H/A
CuHTan* SNPS 37 36.3% 14 38 189 3.5 21 6.5 2.6 1.6 0.8 0.6 0.5 0.4 0.4 0.3

MCB Agricole* 4GwW1 10 24.4% 2 6 17 06 05 0.8 03 03 02 0.1 0.1 0.1 01 01

Xumus

Ctupon STIR 61  9.7% 6 111 Her. Her. 9.8 Her. Her. 3.4 0.4 0.2 0.2 112 45 41

BaHKku P/E P/Book P/Assets

PaiddainseH baHk Asanb BAVL 375 4.0% 15 >30 >30 8.1 0.5 0.4 0.4 0.05 0.05 0.05

YkpcoubaHk USCB 422 1.5% 6 >30  >30 135 0.5 0.5 0.4 0.09 0.09 0.09

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

U3meHeHue MNeproanuHoCTb 06beM
LeHa LeHa YTM YTM LieHbl ¢ Moa.  CraBka  norawenus Aata 3IMUCCUM
EBpoobauraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauua KynoHa KynoHa noraweHua  $ mau PentuHrut
locyaapcTBeHHble €Bpoo6anraLum
YkpauHa, 2013 98.5 99.5 9.34% 8.20% 2.06% 0.9 7.65% 2 pas3a B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 96.4 97.4 11.29% 10.81% 3.28% 1.9 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 86.5 88.5 9.94% 9.13% 5.42% 2.9 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.0 95.0 9.05% 8.67% 4.71% 2.8 6.875% 2 pasa B oA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.0 92.0 9.10% 8.80% 3.98% 3.7 6.58% 2 pa3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 90.8 91.5 8.80% 8.58% 4.44% 3.8 6.25% 2 pa3sa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.0 91.0 9.13% 8.88% 4.02% 4.4 6.75% 2 pa3a B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. MH. NPOEKTOB 84.0 86.0 12.57% 11.99% 0.89% 4.2 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKkTos 79.8 81.8 12.39% 11.82% 0.88% 4.6 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 91.5 925 9.23% 9.04% 5.90% 5.9 7.75% 2 pa3sa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 92.3 93.0 9.26% 9.12% 4.66% 6.0 7.95% 2 pa3a B roa 23.02.2021 1500 B2/B+/B
KopnopaTtueHbie eBpooGauraumu
ArpoToH, 2014 103.9 105.0 10.32% 9.71% 27.75% 1.6 12.50% 2 pasa B oA 14.07.2014 50 -/-/B-
MXM, 2015 97.0 98.0 11.52% 11.30% 8.19% 2.4 10.25% 2 pa3sa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 78.0 81.0 19.25% 17.81% 5.18% 2.7 10.00% 2 pasa B oA 29.10.2015 200 //B
Mpwus, 2016 86.0 88.1 16.02% 15.20% -1.24% 2.9 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 96.9 98.1 10.77% 10.26% 5.96% 2.4 9.50% 2 pasa B oA 28.04.2015 500 B2//B
MetuHBecT, 2015 99.0 100.1 10.64% 10.20% 4.95% 2.4 10.25% 2 pa3sa B roa 20.05.2015 500 B3//B-
MeTuHBecT, 2018 91.9 93.0 10.67% 10.41% 11.48% 4.2 8.75% 2 pasa B oA 14.02.2018 750 B2//B-
Ferrexpo, 2016 91.1 92.7 10.79% 10.12% 5.07% 31 7.875% 2 pa3sa B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 60.0 70.0 24.35% 19.39% H/A 3.7 10.25% 2 pasa B oA 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.0 100.9 11.85% -2.30% -0.01% 0.1 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 60.0 65.0 50.37% 43.60% H/A 1.3 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymMb, 2014 94.0 95.9 13.86% 12.91% 9.64% 21 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Happa baHk, 2017 50.3 59.7 29.02% 21.50% -8.59% 4.0 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 87.8 89.5 14.18% 13.46% 14.35% 2.7 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 69.8 72.1 17.40% 16.33% 18.02% 2.9 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.8 100.5 7.61% 4.57% 1.91% 0.2 6.80% 2 pasa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 90.6 91.7 12.44% 11.89% 4.18% 2.4 8.38% 2 pasa B rop 27.04.2015 500 B1//B
Ykpakcumbank, 2016 76.1 77.9 14.51% 13.77% 7.22% 2.9 8.40% 2 pasa B rop 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 49.50% 41.46% HA 1.7 10.50% 4 pa3sa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 85.20 86.23 13.44% 13.05% 5.62% 3.04 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuunanbHble eBpooGaUraLmmn
Kues, 2012 98.0 100.0 13.41% 8.09% 1.54% 0.4 8.25% 2 pasa B oA 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.3 85.3 14.47% 13.58% 4.11% 2.8 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 83.5 85.7 15.00% 14.17% 5.10% 3.0 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
UA4000063564 100.7 101.7 16.45% 10.85% 0.2 20.00% 2 pasa B oA 12.09.2012 2201
UA4000061451 101.1 102.9 16.97% 10.92% 0.3 20.00% 2 pasa B roA 31.10.2012 1418
UA4000064018 101.5 103.8 17.99% 13.98% 0.5 20.00% 2 pasa B roA 20.02.2013 971
UA4000136824 H/A H/A H/A H/A H/A 14.50% 2 pasa B roa 06.03.2013 910
UA4000065429 98.1 100.0 18.01% 15.00% 0.6 14.50% 2 pasa B roA 27.03.2013 335
UA4000116974 94.3 96.2 18.04% 15.01% 0.7 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 92.4 93.1 19.50% 18.50% 0.7 9.00% 2 pasa B roa 22.05.2013 525
UA4000048508 93.1 97.2 18.98% 14.98% 11 12.00% 2 pa3a B rop 23.10.2013 745
UA4000048391 92.9 97.1 18.99% 14.98% 11 12.00% 2 pasa B rop 06.11.2013 415
UA4000115117 88.8 90.0 19.50% 18.50% 13 10.75% 2 pasa B roa 26.03.2014 1525
UA4000051403 94.8 101.8 19.98% 14.97% 14 15.60% 2 pasa B rop 14.05.2014 1000
UA4000064166 92.0 101.2 20.00% 15.00% 1.8 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMUHUpOBaHHbIEe B USD

UA4000132559 99.8 100.3 9.00% 7.00% 0.3 8.61% - 19.09.2012 48
UA4000132377 99.8 99.9 9.00% 8.50% 0.4 9.00% - 05.12.2012 20
UA4000132369 99.9 100.1 9.00% 8.50% 0.5 8.78% 2 pasa B roA 12.12.2012 258
UA4000134431 100.0 100.4 9.30% 8.75% 0.7 9.24% 2 pasa B roa 06.03.2013 261
UA4000136832 100.1 100.7 9.30% 8.75% 11 9.27% 2 pasa B roa 28.08.2013 254
OBI'3 HoMMHUpoBaHHble B EUR
UA4000137731 98.8 98.9 5.98% 5.87% 11 4.80% 2 pasa B rop 18.09.2013 205
HAC o6nurauuum
UA4000082531 82.5 84.0 20.02% 18.53% 1.07 5.50% 2 pasa B roA 08.21.2015 1638
UA4000082622 83.0 84.5 19.44% 17.96% 1.09 5.50% 2 pasa B roA 08.24.2015 6644
UA4000083059 82.4 83.9 20.03% 18.53% 1.08 5.50% 2 pasa B roA 08.25.2015 4834

UctouHmk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

HAC O6aurauuu
| |
[ ]

AOXOAHOCTb K MOralweHuto

Moa. Aropauus

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

OMnTpuin KaraHoBCKUI

Bpokep

d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap Onudepuyk

MeHepxep
o.oliferchuk@eavex.com.ua

WMHBECTULIMOHHBIN BAHKWUHT

AHaTonunn 3acnaByunK

YnpaBaaioLwmn AMpeKkTop

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep 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

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

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

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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