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AKUUU

Buepa ToprM Ha aMepuKaHCKMX NAOLLAAKax MPOXOAMAM B GOKOBOM
AManasoHe, HO MOA KOHEL, AHA Hauanacb dukcaums npubbiAei, uTo
npuBeno MHAekcbl Dow Jones u S&P500 K cHuxeHuto Ha 0,25% wu
0,05% coOTBETCTBEHHO.

CeroaHs eBponencKre pbiHKKM OTKPbIAUCH KOPPEKLMEN BHU3, Gbtouepchbl
Ha S&P500 Takxe HaxopATcs B OTpUUATEABHOM 30HE, dopMUpys
HEraTMBHbIV BHELLIHWUI GOH.

K yKpanHCKoOMy GOHAOBOMY PbIHKY B TEYEHUE XECTKOIO «MEABEXbETO»
TpeHAa, HayaBLUErocs B KOHUE MapTa MPOWAOro ropa, MHOrue
WHBECTOPbI YTPATUAU pPEeaAbHbI MHTEpPEC. ATO MPUBOAUT K TOMY, 4TO
AaXe Mpy BOCXOASILLEW AMHAMMWKE Ha MWMPOBbIX GUHAHCOBbLIX PbIHKAX,
YKPAUHCKME aKUuMKM MPOAOAXKAKOT NapaTb B LeHe. [peablaylive Tpu
TOProBbIX CECCUM ObIAM APKOM MAAOCTPALMKM MOAOBHOIO pPas3BUTUS
cobbitnii: Hemeukunii DAX npubaBua 0,4%, ¢paHuysckuin CAC-40
noaHsAca Ha 0,3%, poccuiicknii RTS cMmor nokasaTb HE3HAUUTEAbHbIN
«nAc» 0,1%. Mpu BCEM MPU 3TOM MHAEKC YKPaUHCKOM BUPXK yrnan Ha
2,6%.

CeropHs caepyet OﬁpaTMTb BHUMaHME Ha:

11:00 EBpo3soHa - AeHexHas macca M3 - 3 mec. roa0Boe U3MEHEHWE
(Money-M3 annual growth).

16:00 CLUA - MHAeKe UeH Ha xunabe S&P/Case-Shiller B 20 CTOAMYHbIX
pernoHax (CaseShiller 20).

17:00 CLUA - Haeke noTpebutenbckoro posepus. (MHAEKE
notpebutenbckoro ontummama, Consumer confidence index).

LileHa nocaepHew 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK
Mortop Cuu MSICH 2260.0 -1.0% 5.4 159
LleHTpaHepro CEEN 6.82 -1.3% 4.5 186
YkpcoubaHk uscB 0.15 0.3% 4.0 389
Aupepbl pocTa

AHenpoaHepro DNEN 495.80 7.8% 0.10 38
MocTobya MTBD 43.50 1.4% 0.01 8
Ykprenekom UTLM 0.30 1.3% 0.03 20
Avpepbl napeHusa

XapubI3CKuit TPYOHbIN 3-A HRTR 0.76 -6.2% 0.03 13
CTtupon STIR 16.73 -4.2% 0.08 20
AcuHoBckMin KX3 YASK 0.85 -3.8% 0.07 55

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHUM

> KBOTa Ha 6€CMNOLIAMHHYHO NOCTaBKY CTaAbHbIX TPYO M3 YKpauHbI B
Poccuto yctaHoBAEHa Ha ypoBHe 150 ThiC TOHH Tpy6

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

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

Yb 1044.4 -1.0% -3.6% -28.4%
PTC 1431.5 -0.4% 3.5% 3.6%
WIG20 2276.9 -0.3% 5.3% 6.2%
MSCI EM 960.9 -0.5% 2.0% 4.9%
S&P 500 1410.4 0.0% 1.8% 12.2%
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C Havana

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

EMBI+Global 320.5 0.8% -6.8% -24.8%
CDS 5Y UKR 817.6 -0.1% -2.9% -3.6%
YkpauHa-13 7.29% 0.1 p.p. -1.1 p.p. -2.6 p.p.
Hedreras Ykp-14 9.74% 0.0 p.p. -0.2 p.p. -2.5 p.p.
YkpanHa-20 8.99% 0.0 p.p. -0.4 p.p. -1.1 p.p.
MNpusatbark-16 16.84% 0.0 p.p. -0.3 p.p. -3.9 p.p.
C Hauana

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

UsD 8.10 0.0% 0.1% 0.8%
EUR 10.13 -0.1% 1.6% -2.4%
RUB 0.25 -0.1% 0.5% 2.2%
C Havana

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

MNwenunua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
Cranb, USD/ToHHa 557.5 0.0% -1.3% -3.5%
He¢tb, USD/6appenb 95.5 -0.7% 5.6% -3.4%
3onoro, USD/oz 1664.1 -0.4% 2.5% 6.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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KBoTa Ha 6eCnOLUAUHHYIO NOCTaBKY
CTaAbHbIX TPY6 U3 YKpauHbl B
Poccuto yctaHoBAeHa Ha ypoBHe 150
TbIC TOHH Tpy6

AMUTpUit YypuH
d.churin@eavex.com.ua

HOBOCTb

PBK-YkpaunHa - YkpauHa Hayana nocTaBKM MeTaAAMYECKUX TPY6 B Poccuiickyto
depepaumio cornacHo keote Ha Il noayroane 2012 r. 06 atom B XoAe 6pUdUHra
COOOWMA MMHUCTP MO TOoproBae EBPa3MCKON 3KOHOMWUYECKON KOMMUCCUM
AHapelt CaenHeB.

«B oTHoweHMn noctaBok B P® npeaoctaBaeHa KBoTa Ha Il noayropne 2012
r. B obbeMe 150 ThiC. T CTanbHbIx Tpyb. UTO KacaeTcs obbema MOCTaBOK
HepxaBetowen Tpybbl, Mbl UCXOAMM M3 obbema 5,7 TbIC T... YXe NocTaBKW
baKTMueckun naym, - coobLuma CAenHeB.

KOMMEHTAPUN

AaHHas HOBOCTb HOCMT MO3UTMBHbLIN XxapaKTep NpexAe BCEro AN KOMMNaHWM
BXOASLUMX B rpynny MHTepnain, B 4acTHOCTU AA HOBOMOCKOBCKOrO Tpy6HOro
3aBopaa (NVTR) u  HwuxHepHenpoBckoro TpybHoro 3aBoaa (NITR). Ana
BblLLE€YKa3aHHbIX 3aBOAOB MOCTaBKU MPOAYKLMM B PaMKax KBOTbl ABAAKOTCA
BMOAHE pPeHTabeAbHbIMK, HO 3@ pPaMKaMW AQHHOW KBOTbl aHTUAEMIMUHIOBbIE
MOWAWHbI  AEAAOT MOAOOHbIE MOCTAaBKW HEBbIFTOAHbIMW. HamnomHum, uTO
NPOU3BOAMTEAL TPYO BOALLLIOTO AMaMeTpa XapLbl3cKui TpybHbIN 3aBoa (HRTR)
HE MOXET MOCTaBASITb CBOK MPOAYKLMIO B paMKax KBOT, O KOTOPbIX MAET peub.
AAS NPoAYKLMU XapLbI3CKOro TPyOHOro 3aBoaa A0 KoHua 2012 ropa AencTByeT
3arpaapvTeAbHas nowAnHa B pasmepe 8%.

www.eavex.com.ua



capital

v

«

PekomeHpauuu
28 asrycra 2012

EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akumMio rpH 3a akumilo POCTa/CHUXEHUS Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.90 1.23 37% Aepxatb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
Komnanus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.76 1.54 104% Mokynatb 5 3 . SISCUIEEIE 2
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
HenesHas Pyna
Ferrexpo nAaHMpyeT yBeAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 23.41 52.59 125% Mokynatb Ha 33% A0 12 MAH A0 KoHua 2012 ropa.
CeBepHblii TOK SGOK 7.00 14.32 105% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.25 10.53 68% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbIMAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.66 8.20 124% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
AcUHOBCKHIt KX3 YASK 0.85 3.40 299% Mokynate  KOKC npemuym-knacca KX3 NOAb3yeTCs BbICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a py6exom.
Yronb
MokpoBCKoe LW/y SHCHZ 1.01 2.92 189% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxuraaem, uto B 2012-2016 rr, cpeAHErOAOBOIM TEMMN PocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.62 6.48 147% Mokynatb 3% pocTa NPOM3BOACTBA U 2% POCTa CPEeAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.
AOCTUrHYBLUM MaKCMMaAbHOIO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl
0XMA@EeM, YTO MPUPOCT BbIPYYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 18.54 50.08 170% Mokynatb peHTabenbHocTb No EBITDA 1 unctoi npubbiav yBeanuntcs Ao 15,4% u 11,1% coOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.88 5.19 176% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel oCTpoeHue
Mbl cunTaem, uTo Bbipyuka KOMMaHUM BYAET YBEAUUUTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
Boraan Motopc LUAZ 0.130 0.52 299% MNokynatb OT NPOAAX MMNOPTUPYEMbIX Hyundai B rHAHCOBbIM OTYET KOMMAHUK.
Poct npopax Motop Cuy B 2012-2016 ropax, no HalmM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2260 5,187.0 130% Mokynatb roa, B T0 Bpems kak cpearss EBITDA mapxa yseanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.60 8.83 145% Mokynatb KomnaHus MMmeeT XopoLLnii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ecneymnTb POCT GUH. NokasaTeneil.
Hedtb n a3
KoHuepH lfanHadToras GLNG 0.150 0.24 62% Mokynatb KoHuepH lManHadToras oraacua CTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
Mbl cunutaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.27 1.52 471% Mokynatb & ? o ESh WY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMA@ETCA, UTO KOMMaHUA HAUYHET AOBbIUY ra3a Ha POCCUIMCKNUX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 1.3 6.0 351% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 22.08 7212 227% Mokynatb AoHbaccaHepro HeAABHO 3amnycTUAa CamMblil APHEKTUBHbIM IHEProbAOK B YKpanHe.
LleHTp3aHepro CEEN 6.82 14.80 117% Mokynatb MpuBaTM3aLMA KOMMAHUU AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.
MoTpe6uTennckuin cekTop
Mo HalMM NporHo3am CPEAHEroAOBOV TeEMN pocTa BbIpy4Yku B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 13.5 24.0 78% Mokynatb cocrasut 14.4%.
Oxupaetcs, UTo AcTapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUst CBOEro
Actapta AST 20.42 30.0 47% Mokynatb 613Heca B 3epPHOBOM CEKTOPE.
Yncran peHTabenbHOCTb ABaHrapaa coctaBAasieT 35%, B T0 BPEMSA Kak CPEAHUIA MoKasaTeAb Mo
ABaHrapa AVGR 9.94 283 185% Mokynatb oTpacAu 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Xumusa
Bo3MOXHOE CornalleHne MeXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 16.73 74.55 346% Mokynats AV o e
NepecMoTpa LieHbl Ha ra3 AN YKpauHbl AOAKHA CTaTb CUABHBIM TOAYKOM pOCTa akumum CTupona.
Hctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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KOTUPOBKU

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

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX  1,044.44 1,757.27 74784  -1.0% -3.1% -3.6% -28.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.06 0.13 0.04 -0.7% -4.8% 2.9% -44.9% 0.3% 1.7% 0.7% -16.5%
A30BCTaAbL AZST 0.90 1.71 054  -2.3% 5.6% -3.8% -34.7% -1.3% 2.5% 0.2% -6.3%
AHenpocnelcTanb DNSS Her. 2,000 1,000 Her. Her. Her. Her. Her. Her. Her. Her.
EHaK1eBCKMit MeT3aBoA ENMZ 34.9 93.0 27.7  -0.6% -3.4% -8.2% -49.6% 0.4% 0.3% -4.6% -21.2%
ApcenopMuttan KSTL Her. 6.75 1.70 Her. Her. Her. Her. Her. Her. Her. Her.
MMK um. Mbnua MMKI 0.19 0.39 018  0.0% -13.6% 5.6% -32.1% 1.0% -10.6% 9.2% 3.7%
Koke
ABp€eBCKMit K3X AVDK 3.66 8.20 190  -11% -2.9% -4.8% -40.9% -0.1% 0.2% -1.2% -12.5%
AcMHOBCKMI1 KX3 YASK 0.85 2.10 0.65  -4.5% -11.5% -16.7% -38.8% -3.5% -8.4% -13.1% -10.4%
Pyna
LieHTpanbHbii FTOK CGOK 6.25 8.35 521  -1.6% 0.8% -9.8% -3.0% -0.6% 3.9% -6.2% 25.5%
Ferrexpo (8 USD) FXPO 2.90 6.21 266  -4.8% -5.2% 2.7% -30.5% -3.8% 2.2% 6.2% -2.1%
CeBepHbIit FOK SGOK 7.00 12.75 700  -1.4% -0.8% 9.1% -23.7% -0.4% 2.2% -5.5% 4.7%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 1.01 2.49 0.90 0.0% -8.2% -12.2% -7.3% 1.0% 5.1% -8.6% 21.1%
Komcomonel AoHbacca SHKD 1.40 2.96 0.80 0.0% 0.0% 6.9% 47.4% 1.0% 3.1% 10.5% 75.8%
Energy Coal CLE 4.98 9.06 429  -1.4% 5.7% -5.0% -20.2% -0.4% 8.8% -1.4% 8.2%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.65 0.00  0.0% 0.0% 6.4% 19.0% 1.0% 3.1% 10.0% 47.5%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.76 1.34 0.75  -5.0% 2.6% 6.2% -18.3% -4.0% 0.5% 2.6% 10.1%
WnTepnaiin HMT3 NVTR 0.26 1.00 021  0.0% 4.0% 8.3% -58.7% 1.0% 7.1% 11.9% -30.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3a80A KVBZ 185 26.0 14.2 0.0% 3.0% 2.3% -19.4% 1.0% 6.1% 1.3% 9.0%
A\yraHcKTennosos LTPL 1.88 3.05 1.50 0.0% 1.6% 4.4% -18.3% 1.0% 4.7% 8.0% 10.1%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 2.62 4.90 230  0.4% -3.0% 7.4% -13.8% 1.4% 0.1% -3.8% 14.6%
CHeLl.alWI3MpOBaHHOe MaLlUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.13 0.24 011  0.0% 0.0% 74% -43.5% 1.0% 3.1% -3.5% -15.0%
Motop Cuy MSICH 2,260 2,880 1,609  -1.0% -1.2% 2.5% 1.3% 0.0% 1.9% 6.1% 29.8%
Cymckoe HIMO um. dGpyHse SMASH 2.07 6.70 1.23 0.0% 0.0% 3.5% -39.1% 1.0% 3.1% 7.1% -10.7%
Typ6oatom TATM 3.60 7.50 0.83  0.0% 0.0% 16.1% -28.0% 1.0% 3.1% 19.7% 0.4%
Becra WES 0.14 3.19 014 -6.3% -19.8% -25.3% -83.8% 5.3% -16.7% 21.7% -55.4%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.30 0.53 0.19 1.3% 0.7% 18.4% -31.9% 2.3% 3.8% 22.0% -3.5%
HedTtb u a3
KoHuepH lanHadToras GLNG Her. Her. Her. Her. Her. Her. Her. Her. Her. Her. Her.
JKX Oil&Gas (8 USD) JKX 1.33 3.20 132 -17% 1.4% -4.1% -36.8% -0.7% 4.5% -0.5% -8.4%
YkpHadTa UNAF 163 680 125  -0.9% -3.2% -3.6% -55.0% 0.2% 0.1% 0.0% -26.6%
JHeprocHabxkeHne
LieHTpaHepro CEEN 6.82 10.43 405 -1.3% -2.6% -1.7% -20.1% -0.3% 0.5% 1.9% 8.3%
[NoHbaccaHepro DOEN 221 35.8 150 -0.3% 2.9% -8.4% -22.8% 0.7% 0.1% -4.8% 5.6%
3anaasHepro ZAEN 88.0 305 54.0 0.0% -3.3% -12.0% -64.8% 1.0% 0.2% -8.4% -36.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.37 10.47 224  2.5% -7.3% 7.7% -37.6% 3.5% -4.3% 11.3% 9.2%
Actapra (8 USD) AST 20.5 28.8 129 -1.9% 6.0% 8.6% 35.7% -0.9% 9.1% 12.2% 64.1%
AsaHrapa (8 USD) AVGR 9.94 14.30 6.00 0.0% 0.7% 0.0% 49.7% 1.0% 3.7% 3.6% 78.1%
MHpycTpuanbHas MonouHas Komnanua — IMC 4.44 4.89 210  -15% 2.5% 15.0% 95.9% -0.5% 5.6% 18.6% 124.4%
KepHen (8 USD) KER 22.7 23.8 148 -0.3% 1.2% 12.8% 12.8% 0.7% 4.3% 16.4% 41.2%
Mpwsi (8 USD) MAYA 6.32 8.0 5.04 -0.5% 2.1% 3.3% 6.3% 0.5% 5.2% 6.9% 34.8%
MXM (8 USD) MHPC 13.5 15.3 7.96 0.7% 2.2% 8.0% 26.1% 1.8% 5.3% 11.6% 54.5%
MUAKUAEHA MLK 5.33 9.3 312 04% 0.5% -3.8% 31.2% 1.1% 3.6% -0.2% 59.6%
OBoctap ovo 28.8 415 173 0.2% 1.3% 7.5% 48.1% 0.8% 4.4% 11.1% 76.5%
CuHTan SNPS 0.58 3.16 0.00 0.6% 2.5% 1.3% -53.4% 1.6% 5.6% 4.9% -25.0%
MCB Agricole 4GW1 0.39 3.58 0.22 -22.9% 42.9% -4.0% -80.6% -21.9% 46.0% -0.4% -52.2%
Xumus
CT1poA STIR 16.7 44.8 120 -4.2% -6.0% -3.4% 54.4% 3.2% 2.9% 0.2% -26.0%
BaHkun
Paiiddaiizen baHk ABanb BAVL 0.10 0.23 0.08 -0.1% -1.6% 5.3% -28.0% 0.9% 1.5% 1.7% 0.4%
YkpcoubaHk USCB 0.15 0.29 014  0.3% -5.5% 9.2% -10.0% 1.3% -2.4% -5.6% 18.4%

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

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTon 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 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% 322% 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%
LLlaxToynpaBaeHune 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
XapLbI3cKkui Tpy6HbIi 3aB0A HRTR 336 775 663 48 145 113 14.2% 18.7% 17.0% 22 98 78  6.4% 12.7% 11.8%
WhTepnaiin 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 10.1% 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 ManHagToras* 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 193 237 225 128 114 149 66.4% 48.3% 66.4% 21 59 50 11.0% 24.9% 22.2%
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% 215 259 274 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%
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% 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% 271%
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

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 293  0.9% 3 272 Her.  Her. Her. 4.4 Her. Her. 0.1 0.4 0.4 49 43 40 $/tonne
ANYEBCKMI METKOMOUHAT ALMK 180 3.9% 7 1,074  Her 49 192 Her. 74 104 0.8 0.5 0.5 370 319 288 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 46 8.8% 4 41 Her. 1.5 147 Her. Her. Her. 0.0 0.0 0.0 16 15 15 $/tonne
A3oBCTanb AZST 472 41% 19 451  Her.  Her. Her.  17.0 Her. 8.1 0.2 0.1 0.1 80 76 72 $/tonne
AHenpocneucTanb DNSS 14.5% 00 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0 0 $/tonne
Kokc

Aspeesckuit K3X AVDK 89 7.5% 7 85  Her.  Her. Her. 1.3 140 >30 0.1 0.1 0.1 24 19 15 $/tonne
fAcuHoBckuit KX3 YASK 29  9.0% 3 115 3.3 1.9 2.2 5.4 4.0 3.2 0.3 0.2 0.2 5.4 40 3.2 $/tonne
Pyna

LleHTpanbHbIi TOK CGOK 912 0.5% 5 907 5.6 2.8 3.7 3.0 1.8 2.3 1.6 1.1 1.3

CeBepHbin TOK SGOK 2,008 05% 11 2128 6.0 26 3.5 2.8 1.8 2.2 1.7 1.2 1.3

Ferrexpo FXPO 1,705 24.0% 409 1,786 4.0 3.0 34 31 2.2 2.6 1.4 1.0 11

LaxTbl

Komcomoneu AoHbaca SHKD 58  5.4% 3 160 Her. 3.8 16 3.6 23 1.5 11 0.8 0.6 39 38 36 $/tonne
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 107 2.0% 2 136 Her. 7.0 4.1 1.9 1.1 0.9 0.3 0.3 0.3 1.9 1.1 0.9 $/tonne
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

Tpy6onpokat

Xapupl3cKuit TDy6HbII 3aB0A HRTR 246 2.0% 5 288 11.4 2.5 31 6.1 2.0 2.6 0.9 0.4 0.4 981 663 824 $/tonne
Wntepnain HMT3 NVTR 6 7.4% [0] 21 Her. Her. 2.3 21 3.9 1.0 0.1 0.1 0.1 116 101 90 $/tonne
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 51 24.0% 12 124 Her. 5.7 171 Her. 8.9 8.3 1.1 0.6 0.6

KPIOKOBCKMIA BAroH. 3aB0A KVBZ 265 50% 13 236 7.0 3.1 2.8 3.2 2.0 1.8 0.4 0.3 0.3

CraxaHOBCKM# BaroH. 3aBoA SVGZ 74 8.0% 6 112 22 37 3.2 3.0 34 31 03 0.3 0.2

Cneuanuauposauuoe MaLUUHOCTPOEHUue

Cymckoe HIMO um. ®pyHse SMASH 18 8.0% 1 303 1.6 >30 1.7 27.9 >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

Mortop Cuy MSICH 585 24.0% 140 595 3.7 35 24 2.7 21 1.9 0.9 0.8 0.7

ABTOMOGMIECTPOEHUE

Boraan Motop3 LUAZ 70 11.0% 8 441 Her. Her. 53 123 >30 7.0 2.1 0.9 0.7

TeneKOMMyHVIKaLWIM

YKpTEAEKOM utLm 704 72% 51 1,064  Her. Her. 22.7 6.4 5.2 4.9 1.3 1.3 1.2

HedTb 1 a3

YkpHa¢ta UNAF 1,101  3.0% 33 1,097 33 4.1 35 2.0 25 22 04 0.4 0.4 H/A H/A  H/A  $/boe
KoHuepH lanHagtoras* 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  $/boe
JKX Oil&Gas JKX 229 50.4% 115 337 108 3.9 4.6 2.6 2.9 2.3 1.7 1.4 1.5 89 62 46 $/boe
OHepreTuka

LleHTpaHepro CEEN 314 21.7% 68 396 >30 >30 50 140 8.1 35 0.6 0.4 0.4 27 28 25 $/MWh
AoHbaccarepro DOEN 65 14.2% 9 99  Her.  Her. 6.0 Her. 4.8 31 03 0.2 0.2 12 12 11 $/MWh
3anapsHepro ZAEN 140 4.8% 7 242 Her. 14.0 56 225 4.7 4.3 0.4 0.3 0.2 21 20 18 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,440 16.3% 235 2,322 6.7 5.6 5.3 7.2 5.8 60 25 1.9 1.8 7256 7256 7256 $/tonne
Keprea KER 1,676 58.4% 979 1984 11.0 7.4 6.6 104 6.4 5.4 1.9 1.0 0.9

Actapra AST 512 31.0% 159 659 56 4.5 4.7 5.6 4.6 44 27 1.6 1.1 3342 2034 1690 $/tonne
ABaHrapa AVGR 635 22.5% 143 710 34 32 25 3.7 2.8 2.3 1.6 1.3 1.0 161 122 115 $/
ArpotoH AGT 73 446% 33 106 4.6 Her. 3.9 3.0 5.7 25 1.1 0.9 0.9 0.8 0.7 H/A  $'000/
CuHTan* SNPS 19 36.3% 7 18 9.6 1.8 1.1 3.0 1.2 08 04 0.3 0.2 0.2 0.2 0.1 $'000/
MCB Agricole* 4GW1 7 24.4% 2 3 11 0.4 0.4 0.4 0.2 0.1 0.1 0.1 0.0 0.0 0.0 0.0 $'000/
Xumus

Crupon STIR 57  9.7% 5) 107 HEr.  Her. 9.2 Her. Her. 3.3 0.4 0.2 0.2 107 43 39 $/tonne
BaHKu P/E P/Book P/Assets

Panddainser baHk ABanb BAVL 355 4.0% 14 >30 >30 7.7 0.4 0.4 0.4 0.05 0.05 0.05

YkpcoubaHk USCB 350 1.6% 6 >30  >30 112 0.4 0.4 0.3 0.08 0.08 0.08

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

U3meHeHue NeproanuHoCTb 06beM
LeHa LeHa YTM YT™M LeHbl ¢ Moa.  CraBka  norawenus Aata 3IMUCCUM
EBpoobauraumu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Alopauua KynoHa KynoHa norawieHna  $ mau Pentunrut
locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.0 100.5 7.60% 6.93% 3.35% 0.7 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 99.1 100.0 9.94% 9.45% 6.10% 1.8 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.3 89.3 9.40% 9.00% 6.97% 2.7 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 95.1 95.9 8.70% 8.41% 5.82% 2.6 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.9 92.9 8.90% 8.60% 4.97% 3.6 6.58% 2 pa3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.9 92.9 8.53% 8.23% 5.87% 3.7 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.5 91.3 9.06% 8.86% 4.45% 4.1 6.75% 2 pa3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 99.8 100.2 9.28% 9.19% H/A 3.8 9.25% 2 pas3a B roa 24.07.2017 2000 B2/B+/B
YkpavnHa, 2017 OuH. UH. NpoeKToB 86.0 88.1 12.09% 11.48% 3.04% 4.0 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavHa, 2018 ®uH. HP. NpoeKToB 82.0 84.1 11.86% 11.29% 3.76% 4.4 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 92.5 93.5 9.06% 8.88% 7.05% 5.7 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 93.0 94.0 9.14% 8.96% 5.65% 6.1 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 75.4 79.6 30.69% 27.02% -5.20% 1.6 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 98.9 100.0 10.70% 10.47% 10.34% 2.3 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 79.9 81.9 18.65% 17.65% 7.07% 2.6 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 89.2 90.3 14.89%  14.46% 1.83% 2.8 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.2 98.8 10.70% 9.99% 6.49% 2.2 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBecT, 2015 99.6 100.1 10.40% 10.16% 5.29% 2.3 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 93.1 94.4 10.42%  10.09% 13.04% 4.3 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 91.3 93.3 10.81% 10.00% 5.53% 3.0 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 68.0 78.0 20.94%  16.65% H/A 3.8 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+
EBpooGnurauum 6aHKkoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 49.93%  45.62% H/A 1.3 10.50% 2 pa3a B rop 25.01.2014 100 Caal//
Myms, 2014 93.0 95.8 14.58%  13.06% 9.01% 2.0 11.00% 4 pa3sa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 56.0 65.3 40.27%  30.25% 0.85% 3.8 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 879 89.9 14.33%  13.45% 14.69% 25 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 70.0 74.0 17.78% 15.84% 19.77% 2.9 8.75% 2 pa3sa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.8 100.4 8.73% 2.57% 1.84% 0.1 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.8 95.0 11.11% 10.54% 7.89% 2.3 8.38% 2 pasa B roA 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 77.9 80.9 14.07%  12.80% 10.57% 2.9 8.40% 2 pasa B roA 02.09.2016 125 B1//B
VAB Bahk, 2014 53.0 60.0 52.44%  43.78% H/A 1.6 10.50% 4 pasa B roa 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 87.84 89.15 12.59%  12.08% 9.04% 2.90 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuMnanbHbie eBpooGauraLmum
Kues, 2012 99.4 100.6 10.51% 5.35% 2.56% 0.2 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.2 87.1 13.88%  13.03% 6.38% 2.7 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 86.1 87.6 14.15% 13.61% 7.88% 3.0 9.375% 2 pasa B rop 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 BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka 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 100.2 100.4 14.31% 10.19% 0.15 20.00% 2 pasa B rop 12.09.2012 2,201
UA4000061451 100.0 100.1 20.49% 19.44% 0.14 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 97.3 98.6 20.87% 15.28% 0.30 9.86% 2 pasa B rop 12.12.2012 1,144
UA4000064018 102.9 104.7 14.15% 10.10% 0.44 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 97.3 97.8 20.58% 19.57% 0.45 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 91.7 92.4 25.00% 23.50% 0.49 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 92.4 93.3 20.56% 19.55% 0.89 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HoMUHUpOBaHHbIe B USD

UA4000132559 99.5 99.5 9.06% 8.73% 0.06 8.61% 2 pasa B roa 19.09.2012 48
UA4000132377 100.0 100.1 9.15% 8.66% 0.25 9.00% 2 pasa B roa 05.12.2012 20
UA4000132369 100.0 100.1 8.91% 8.46% 0.27 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.3 100.4 8.95% 8.69% 0.48 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.0 100.7 9.53% 8.52% 0.68 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.4 100.6 9.06% 8.76% 0.89 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 100.1 100.4 9.37% 9.09% 0.90 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 100.1 100.5 9.41% 9.08% 117 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 100.0 100.4 9.42% 9.17% 1.56 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 99.4 99.9 9.62% 9.39% 2.25 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 100.1 100.6 9.63% 9.41% 2.33 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 88.1 88.5 9.64% 9.47% 2.46 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 98.9 99.0 6.01% 5.88% 0.97 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 98.6 98.8 5.99% 5.88% 1.22 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 95.8 96.0 6.67% 6.56% 2.37 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 76.3 779 25.01% 23.39% 1.10 5.50% 2 pasa B rop 21.08.2015 1,147
UA4000082622 82.0 83.3 29.75% 27.73% 1.24 5.50% 2 pasa B roA 24.08.2015 4,651
UA4000083059 81.9 83.3 22.21% 20.70% 1.25 5.50% 2 pasa B roA 25.08.2015 3,384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

30%

AOXOAHOCTb K NOraleHuto
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Moa. Atopauusa

25

3.0

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

TPEMAUHT
MNaBen KopoBULIKKI

AHANUTUKA
Omutpuin HypuH
YnpaBastowmin pAupeKTop [haBa aHaAUTUUYECKOrO oTAena

AenapTtameHT TOproBbIX d.churin@eavex.com.ua

onepaumm

p.korovitsky@eavex.com.ua

ApTteMm MaTelkKo MBaH [13BUHKa
Tpenpep AHaAUTHK

a.mateshko@eavex.com.ua i.dzvinka@eavex.com.ua

AnekcaHap Knumuyk AMuTpuin bupiok
Bpokep AHaAUTUK

a. klymchuk@eavex.com.ua d.biriuk@eavex.com.ua

EBreHni Knumuyk Cepren KynbnuHcKui

Bpokep AHaAUTUK

e.klymchuk@eavex.com.ua s.kulpinsky@eavex.com.ua

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

OHAAWH BPOKEPUAX
Hazap 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,
3acAyXUBaKOLWKUX, Ha Haw B3rAfA, P OAHaKo np P pea iHbIX B 3TUX WUCTOYHUKaX
A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

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

Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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