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AKUUU

Toprn Ha raobanbHbIX GOHAOBBLIX MAOLLAAKax B CPeAy 3aBeEPLUMAUCH
NMOAOXMUTEABHOM AMHAMMUKOM KAKOUEBLIX MHAEKkcoB. B CLUA S&P500
nopHaAnca Ha 0,4% 3akpbiBlwWMCb Ha ypoBHe 1460 nyHkroB. W3
KOPMNOPaTUBHbIX COObITUI BLIAEAUM TO, UTO KBapTaAbHble PE3yAbTaTbl
Bank of America no nokasarteAto NpUObIAM OKA3aAMUChb AydLLE CPEAHMX
NPOrHO30B, OAHAKO, B LEAOM OblAM CAabbIMU, Tak Kak OBLUMIA AOXOA
GUHAHCOBOIO YUPEXAEHNS ObIA HUXE OXMAAHWNA.

Ha eBponenckux nAOLLAAKax CEeropaHs HabAlopaeTcss yMepeHHas
KOPPEKLMA MOCAE BHYLLUTEABHOIO POCTa B MPEAbIAYLLME AHU. Dbloyepchbl
Ha S&P500 Takxe HaxoAATCst B HEOOABLLOM «MUHYyCEe»

Kak Mbl U npepnoAaraan Buepa, npu 3akpbITUn nHAeKca Yb Huxe 25-Tn
4YaCcoBOM CKOAb3SILLEN CPEAHEN AABAEHWE HA KOTUPOBKM YCUAWUTCSA, UTO U
HabAIOAQETCS CEroAHS B Hayane AHS. TAaBHbIM MHAMKATOP YKPaWHCKOM
6upxn B nepBble 30 MWH MOCAE OTKPLITUS ylleA BHU3 Ha 0,4%. B
AMAEPax MNapeHUA Ccpean «roAybbix dulek» akumu  YkpcoubaHka,
KoTOpble AelleBetoT Ha 3,6% MoA BAMSIHUEM TOro, YTo HaHK nokasaa
AMLLb HE3HAYUTEABHYIO NPUOBIAL B 6,2 MAH FPH N0 UTOoram 9 Mec. aToro
roaa.

CeroaHsi canepyet 06paTiTb BHUMaHUE Ha:
15:30 CLLA - TpeboBaHus no nocobusim.(Jobless claims, Initial claims).

17:00 CLLUA - UHaeke penoBol aktuBHocT OPB ®unapenbdun (Phil Fed
business index)

LleHa nocaeaHewn 06bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TPH CAENOK
Mortop Cuu MSICH 1935.0 -0.7% 9.8 232
LieHTpaHepro CEEN 5.36 0.3% 4.6 477
AAYEBCKUI METKOMOUHAT ALMK 0.05 0.4% 3.3 366
Aunpepbl pocTa

\yraHcKTenAoBo3 LTPL 1.50 71% 0.32 15
XapubI3cKuii TPYOHbIV 3-A HRTR 0.68 1.5% 0.02 7
EHaK1eBCKMI MeT3aBoA ENMZ 39.80 1.1% 2.06 165
Aupepbl napeHusa

fAcuHoBckuin KX3 YASK 0.70 -7.2% 0.05 32
MonataBckuii TOK PGOK 10.07 -4.0% 0.04 15
ABpeeBckuii KX3 AVDK 3.07 -1.5% 1.63 282

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> OwaabaHk B stHBape-ceHTAbpe HapacTUA YUCTYIO NPUObLIAL Ha 7%
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MHAEKCHI

C Havana

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

Yb 882.6 -0.2% -19.7% -39.5%
PTC 1514.0 1.7% -4.7% 9.6%
WIG20 2391.6 -0.3% -1.1% 11.5%
MSCI EM 1010.9 0.7% -0.3% 10.3%
S&P 500 1460.9 0.4% -0.3% 16.2%

ANHAMUKA UHAEKCA YB 17 OKTABPA 2012

880

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

OBAUTALIUA

C Havana

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

EMBI+Global 271.8 -2.6% -3.8% -36.3%
CDS 5Y UKR 609.3 -5.5% -5.8% -28.2%
YkpaunHa-13 5.91% -0.5 p.p. 0.1 p.p. -4.0 p.p.
Hedreras Ykp-14 7.94% -0.2 p.p. -0.5 p.p. -4.3 p.p.
YkpanHa-20 6.90% -0.3 p.p. -0.5 p.p. -3.1 p.p.
MpuBatbaHk-16 15.62% 0.1 p.p. 0.1 p.p. -5.1 p.p.
C Havyana

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

usb 8.16 0.1% 0.5% 1.5%
EUR 10.71 0.6% 0.4% 3.2%
RUB 0.27 0.5% -0.2% 6.8%
C Havana

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

MNwenunua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
Cranb, USD/ToHHa 520.0 0.0% -5.9% -10.0%
He¢tb, USD/6appenb 92.1 0.0% -7.3% -6.6%
3onoTo, USD/oz 1750.2 0.1% -1.1% 11.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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OwapbaHK B AHBape-ceHTAbpe
HapacTUA YUCTYIO NPUOLIAL HA 7%

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - Yuctaa npubbinb focyaapCcTBEHHOMO owapHoro 6aH-
ka YkpauHbl (OwapbaHk, KueB) B sHBape-ceHTsibpe 2012 ropa coctaBuAa
411,023 MAH IpH, UTo Ha 7% 60AbLUE, YeM 3a aHaAAOrMUHbIM nepuoa 2011 ropa
(384,937 MAH IpH).

CoranacHo oduLMarbHOMY co0bLLEHUIO BaHKa, B TPETbEM KBApTaAe TEKYLLEFO
ropa ero uuctas npubbiab cocTaBuaa 182,609 MAH rpH, uTo Ha 33% 6oAblLE,
yeM 3a aHaAOTMUHbIW NEPUOA NPOLIAOTO ropa (137,527 MAH rpH).

UncTbIM NPOLEHTHBIN A0X0A BaHKa B siHBape-ceHTAbpe 2012 roaa BbIPOC Ha
13% no cpaBHEHUIO C aHaAOrMUHbIM nepuoaom 2011 ropa - Ao 3,653 mMApA
rPH.

B TpeTbem KBapTane TEKYLLErO rOAQ UMCTbIA MPOLEHTHbIN AOXOA BaHKa yBEAU-
UUACSH Ha 8% MO CPaBHEHWIO C UOAEM-CEHTAOpeM-2011 - A0 1,277 MAPA TPH.

CoBoKynHble akT1Bbl HaHka 3a AeBATb MecsileB 2012 roaa BbIPocAW Ha 17,5%
- 70O 86,474 MApA TPH. BmecTe ¢ TeM KpeAUTbl U 3aA0AKEHHOCTb KAMEHTOB CO-
Kpatmuaacb Ha 0,1% - oo 50,397 mAapA rpH. MpK 3TOM, COrAacHO coobLLEeHUto, K 1
oKT6ps 6aHK cdopMMpPOoBaA Pe3epBbI NoA 0BECLEHEHHbIE KPEAUTHI B pa3Mepe
9,985 MApA rpH, UAM 19,8% OT KX 06LLIEN CyMMbI (HA Hayano ropa - 16,6%).

COBOKyNHbIM COBCTBEHHbIN KanuTan baHka 3a AeBATb MecsLeB BbIpoc Ha 1%
- 70 17,873 MApPA TPH, TOFAQ Kak YCTaBHbIM KanuTaa COXPaHWUACH Ha YpOBHE
15,538 mApA rpH.

OuwapbaHk ocHoBaH B 1991 roay. Bce ero akuumn npuHasAexaT rocyAapcTBy.

CoraacHo paHHbIM HaubaHka YkpauHbl, Ha 1 utoaa 2012 ropa no pasmepy o6-
lwmx aktBoB OulapbaHk 3aHUMan 2-e MecTo (84,733 MApPA TpH) cpean 176
AEVICTBOBABLUMX B CTpaHe 6aHKOB.

KOMMEHTAPUI

M3 oTyeTHocTU «OwapbaHka» Mbl BUAMM AOCTATOMHO XOpOLUEEe YAydlLUeHWe
MPOLEHTHOrO AOX0Aa@ GMHAHCOBOMO YUYPEXAEHMS, MPU TOM UYTO KPEAMTHbIN
noptdenb 6aHKa BbIPOC He3HauMTeAbHO. Ha Haw B3rasp, 310 SABASETCA
oTpaxeHneM 6oAnee BbICOKMX CTaBOK, MO KOTOPbIM BaHK KPeAUTYEeT CBOMX
KAMEHTOB. PocT cTaBok BO MHOMOM ObIA BblI3BaH HW3KOW TPUBHEBOW
AMKBUAHOCTbIO B 6BAHKOBCKOW cUCTEME BO 2-M U 3-M KBapTaAe 3TOro roaa.

www.eavex.com.ua
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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 0.71 1.24 74% Aepxatb cAabbiM CNpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.

KomnaHus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.68 1.55 128% Mokynatb 5 P . BIPGUIEIC 2

¢aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHMpyeT yBeAUYMUTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 27.19 32.40 19% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 6.15 14.42 134% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 5.21 10.60 103% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTHUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABpeeBckuit KX3 AVDK 3.07 6.15 100% lMokynatb Wnterpaumsa B MeTuHBecT obecneunsaeT CTabUALHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.
flcuHoBCKMIt KX3 YASK 0.70 3.43 392% Mokynatb KoKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CMPOCOM Kak B YKpauHe, Tak 1 3a pyBexom.
Yronb
MokpoBCcKoe LW/y SHCHZ 0.70 2.94 320% Mokynatb Mbl OX1AGEM ABYKPATHBIH POCT AOObLIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue

Mbl oxmnpaem, 4to B 2012-2016 rr, cCpeAHEroAOBOM TEMM pocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.35 6.53 178% Mokynatb 3% pocTa NPOM3BOACTBA U 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.

AOCTUrHYBLUM MaKCMMaAbHOIO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl

0XMA@EeM, YTO MPUPOCT BbIPYYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 17.50 50.43 188% Mokynatb peHTabenbHocTb No EBITDA 1 unctoin npubbiav yBeanuntcs Ao 15,4% u 11,1% cOOTBETCTBEHHO.

AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.50 5.22 248% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue

Mbl cunTaem, uTo Bbipyuka KOMMaHUM ByAET YBEAUUUTCS, BO MHOTOM 3@ CUET BKAKOUEHUS AOXOAQ
Boraan Motopc LUAZ 0.130 0.52 302% Mokynatb OT NPOAAX MMNOPTUPYeMbIX Hyundai B rHAHCOBLIM OTYET KOMMAHUK.

Poct npopax Motop Cuy B 2012-2016 ropax, no HalmM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 1935 5,187.0 168% Mokynatb roa, B T0 Bpems Kak cpearss EBITDA mapxa yseanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oatom TATM 3.58 8.90 148% Mokynatb KomnaHus MMeeT X0poLwunii NopTdeAb 3aKa3os, UTo AOAKHO 06ECneunTb POCT GUH. NoKasaTene.
Hedtb 1 a3
KoHuepH lfanHadToras GLNG 0.150 0.24 63% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMM.

Mbi cunutaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.28 1.52 446% Mokynatb & B o ESh U

YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.

OXMA@ETCA, UTO KOMMaHUS HAUYHET AOBbIUY ra3a Ha POCCUIMCKIUX MECTOPOXAEHUSX, ATO YBEAMUUT
JKX Oil&Gas JKX 1.3 6.0 374% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3aTeAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 17.01 72.63 327% Mokynatb AoHbBaccaHepro HepaBHO 3anycTMAa camblil IPHEKTUBHbIM IHEPTOBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.36 14.80 176% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.
MoTpe6uTenbckuin cekTop

Mo HalwMMm NporHo3am CPEAHEroAOBOW TeMN pocTa BbIpyYku B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 15.0 24.0 60% Mokynatb coctasut 14.4%.

Oxupaetcs, UTo AcTapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUs CBOEro
Actapta AST 21.39 30.0 40% Mokynatb 613Heca B 3epPHOBOM CEKTOpe.

Yucran peHTabenbHOCTb ABaHrapAa coctaBasieT 35%, B T0 BPEMA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 9.26 283 206% Mokynatb oTpacAu 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pa3a A0 2015 ropa
Xumusa

Bo3MOXHOE CornalleHne MeXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 14.96 75.08 402% Mokynats A o e

nepecmoTpa LUeHbl Ha ra3 AAA YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akumu CTMDOI\a.

Hctounnk: Bloomberg, Eavex Capital
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KOTUPOBKU

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

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 Ux 882.60 1,692.26 74784  -0.2% 5.4% -19.7% -39.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.05 0.12 0.04  0.4% 5.2% -17.5% -49.5% 0.6% 0.2% 2.2% -10.0%
A30BCTaAbL AZST 0.71 1.70 054  -0.3% -8.4% 24.7% -48.3% -0.1% -3.0% 5.0% -8.8%
AHenpocnelcTanb DNSS HA 2,000 1,000 HA HA HA HA HA HA HA HA
EHaK1EBCKMI MET3aBOA ENMZ 39.8 93.0 27.7 1.1% 6.4% 4.1% -42.5% 1.3% 11.7% 23.8% -3.0%
ApcenopMuttan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Uabiua MMKI 0.15 0.39 014  0.0% -11.8% 21.1% -46.4% 0.2% -6.4% -1.3% -6.9%
Koke
ABpeeBCKMin K3X AVDK 3.07 8.20 190 -1.5% 9.7% 22.5% -50.4% -1.3% -4.3% 2.8% -10.9%
AcuHoBCKuit KX3 YASK 0.70 2.10 0.64 -6.7% -11.4% -25.5% -49.6% -6.5% -6.0% -5.8% -10.1%
Pyna
LleHTpanbHbIi FOK CGOK 5.21 8.35 500  0.0% -7.8% -13.2% -19.1% 0.2% 2.4% 6.6% 20.4%
Ferrexpo (B USD) FXPO 3.34 5.80 2.35 6.4% 7.9% -8.7% -20.0% 6.6% 13.3% 11.0% 19.5%
CeBepHbIit FOK SGOK 6.15 12.75 6.00 1.0% 34% -8.2% -32.9% 1.2% 2.2% 11.5% 6.6%
LaxTbl
LLlaxToynpaBAeHue MoKPOBCKOe SHCHZ 0.70 1.85 069  0.0% -7.9% -26.3% -35.8% 0.2% 2.5% -6.6% 3.7%
Komcomonew, AoHb6acca SHKD 1.25 2.00 0.80 0.0% 0.0% -7.4% 31.6% 0.2% 5.4% 12.3% 71.1%
Energy Coal CLE 5.21 9.06 429  -0.2% 0.3% 0.9% -16.5% 0.0% 5.7% 20.6% 23.0%
rOpHOe MalluHOoCTOEHHNE
XM3 CgerT waxtepa HMBZ 0.53 0.65 0.00  0.0% 0.0% 6.0% 26.2% 0.2% 5.4% 25.7% 65.7%
Tpy6onpokat
XapUbI3CKMi TPYBHbI 3aBOA HRTR 0.68 1.34 0.60 1.5% -4.2% -13.9% -26.9% 1.7% 1.1% 5.8% 12.6%
WhTepnaiin HMT3 NVTR 0.35 1.00 0.21 6.1% 9.4% -12.5% -44.4% 6.3% 14.7% 7.2% -4.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 175 26.0 142 -1.4% 2.8% 7.9% -23.9% -1.2% 2.6% 11.8% 15.6%
/\YraHCKTENAOBO3 LTPL 1.50 2.70 128  74% 1.4% -18.0% -34.8% 7.3% 6.7% 1.7% 4.7%
CTaxaHOBCKMUi1 BaroH. 3aB0A SVGZ 2.35 4.80 210  -0.8% 3.7% -8.9% 22.7% -0.6% 1.7% 10.8% 16.8%
Cneuanusuposauuoe MalUUHOCTPOEeHue
BoraaH Motopc LUAZ 0.04 0.24 0.04  0.0% 9.2% -40.7% -80.9% 0.2% 14.6% -21.0% -41.4%
Mortop Cuy MSICH 1,935 2,880 1,695 -0.7% 6.1% -19.4% -13.2% -0.5% 0.7% 0.4% 26.3%
Cymckoe HIMO um. GpyH3se SMASH 2.10 6.48 116 23.5% 16.7% -12.5% -38.2% 23.7% 22.0% 7.2% 1.3%
Typ6oatom TATM Her. 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.32 2.37 0.13 0.2% 1.6% 94.2% -63.2% 0.4% 6.9% 114.0% -23.7%
TeneKommyHuKame
YKpTEAEKOM UTLM 0.23 0.53 019  0.0% -8.2% -23.2% -48.2% 0.2% 2.9% -3.5% -8.7%
HedTtb n a3
KoHuepH lfanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.27 2.98 147 17% 8.2% 2.4% -39.9% -1.5% 13.5% 17.3% -0.4%
YkpHadTa UNAF 140 538 80  -0.6% -3.9% -14.9% 61.2% 0.4% 1.5% 4.8% 21.7%
JHeprocHabxeHune
LleHTpaHepro CEEN 5.36 9.38 4.05 0.3% -6.2% -24.7% -37.2% 0.5% -0.9% -5.0% 2.3%
AoH6accaHepro DOEN 17.0 35.8 15.0  -0.5% -6.1% -21.3% -40.5% -0.3% -0.7% -1.5% -1.0%
3anaasHepro ZAEN 83.0 283 54.0 1.0% -4.6% -18.0% -66.8% 1.2% 0.8% 1.8% -27.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.70 8.37 224  -3.4% 7.2% 21.4% -31.5% -3.2% -1.8% 41.2% 8.0%
Actapra (8 USD) AST 21.4 223 12.9  -0.2% 3.4% 1.6% 41.4% 0.0% 8.8% 21.4% 80.9%
AsaHrapa (8 USD) AVGR 9.26 14.30 6.00  2.0% 2.8% -4.5% 39.4% 2.2% 8.2% 15.2% 78.9%
WHaycTpranbHas MonouHas Komnanms IMC 4.96 5.02 210 -01% 2.2% 4.2% 118.6% 0.1% 7.6% 24.0% 158.1%
KepHen (8 USD) KER 20.3 23.8 14.8 0.3% 2.2% 77% 0.7% 0.5% 7.6% 12.0% 40.2%
Mpwus (8 USD) MAYA 6.40 7.9 5.04 0.6% 1.8% 2.4% 7.7% 0.8% 7.2% 17.3% 47.2%
MXM (8 USD) MHPC 15.0 15.7 9.16 1.0% 0.7% 0.0% 40.1% 1.2% 6.0% 19.7% 79.6%
MUAKMAGHA MLK 5.47 6.8 3.12 2.8% 2.2% 5.9% 34.5% 3.0% 7.5% 13.8% 74.0%
OBocTap ovo 32.0 41.5 17.5 0.2% 1.6% 2.1% 64.4% 0.4% 6.9% 21.9% 103.9%
CuHTaA SNPS 0.28 2.57 0.00 0.6% 5.0% -61.8% T1.7% 0.8% 0.4% -42.1% -38.2%
MCB Agricole 4GW1 0.66 3.58 022  0.6% 1.8% 11.1% -67.2% 0.8% 7.14% 30.8% 21.7%
Xumus
CTHpoA STIR 15.0 44.8 12.0 0.0% -10.2% -18.0% -59.2% 0.2% -4.8% 1.7% -19.7%
BaHku
PaitddaiiaeH baHk ABanb BAVL 0.08 0.17 0.07 0.7% 3.4% -18.3% -42.4% 0.9% 2.3% 1.5% 2.9%
YkpcouBaHk USCB 0.16 0.24 0414  -1.5% -4.5% -19.8% -8.4% -1.3% 0.9% 0.0% 31.1%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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 1,091 68 6 -56 7.6% 0.4% Her. -3 -32 -102 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 1,388 585 801 404 452% 44.8% 29.1% 425 575 235 32.8% 322% 16.9%
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 SHCHZ 388 452 476 71 125 152 18.4%  27.6% 31.9% -10 15 26 Her. 3.4% 5.4%
lopHoe MaluMHocToeHne
XM3 Cser 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 Tpy6HbIN 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%  7.9% | 9 9 wer.  45%  4.4%
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 363 437 385 37 33 21 10.1% 7.6%  5.4% 33 20 9 9.0% 46% 23%
CneuanusMpOBaHHoe MalWWHOCTPOEeHUe

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% 232% 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%
TelleKOMMyHVIKaLWIVI
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 193 237 225 128 114 135 66.4% 483% 60.2% 21 59 40 11.0% 24.9% 17.8%
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%  23%
MoTpe6uTenbckue ToBapbl

MXnN MHPC 944 1,229 1,370 325 401 452 34.4% 32.6% 33.0% 215 259 299 22.8% 21.1% 21.8%
KepHen KER 1,020 1,899 2,300 190 310 370 18.6% 16.3% 16.1% 152 226 215 14.9% 11.9%  9:3%
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 44% 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

Crtupon 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 5 0.0% 01% 0.1%
YKpcoubaHk USCB 5246 5,032 4,905 829 827 775 15.8% 16.4% 15.8% 4 2 2 01% 0.0% 0.0%

HctouHnk: EAVEX Research
* KOoMnaHuu He onybAMKoBaAW puHaHCOBbIE pe3yAbTaTbl 3a 2011 roa
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EAVE): PbIHOK aKUUH

Ca p ita I 18 okts6psi 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 231 0.9% 2 210  Her.  Her. Her. 3.4 Her. Her. 0.1 0.1 0.4 38 33 31 $/tonne
ANYEBCKMIA METKOMOMHAT ALMK 165 3.9% 6 1,059  wer 45 176 Her. 73 10.2 0.8 0.5 0.5 365 315 284 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 52 8.8% 5 47 Her. 1.7 16.7 Her. Her. Her. 0.0 0.0 0.0 19 18 17 $/tonne
A3oBCTanb AZST 373 41% 15 352  Her.  Her Her. 13.3 Her. 6.4 0.1 0.1 0.1 63 59 57 $/tonne
AHenpocneucTanb DNSS H.A. 14.5%  H.A. HA.  HA. HA. HA. H.A. HA.  HA. HA. H.A. H.A. H.A. H.A.  H.A. $/tonne
Kokc

Aspeesckuit K3X AVDK 75 7.5% 6 72  Her.  Her Her. 11 118 Her. 0.1 0.0 0.1 21 16 13 $/tonne
ficuHoBCKWi KX3 YASK 24 9.0% 2 53 27 1.6 1.8 25 1.8 1.5 0.1 0.1 0.1 25 1.8 15 $/tonne
Pyna

LleHTpanbHbIi TOK CGOK 760 0.5% 4 755 4.7 2.3 31 25 1.5 1.9 1.4 0.9 11

CesepHbiit TOK SGOK 1,764 05% 10 1,884 53 23 3.0 2.5 1.6 19 15 1.0 1.2

Ferrexpo FXPO 1,963 24.0% 471 2,214 4.6 3.4 8.4 3.8 2.8 5.5 1.7 1.2 1.6

LWaxTbl

Komcomoneu AoHb6aca SHKD 52  5.4% 3 154 Her. 3.4 14 3.4 22 14 1.0 0.8 0.6 38 36 34  $/tonne
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 74 2.0% 1 103 Her. 4.9 2.9 1.4 0.8 0.7 0.3 0.2 0.2 1.4 0.8 0.7 $/tonne
TopHoe maluMHoCToEeHUe

XM3 Caer waxrepa HMBZ 22 22.8% 5 21 3.1 2.6 24 1.7 1.5 1.4 0.4 0.4 0.3

Tpy6onpokat

XapubI3cKini TpyOHbIV 3aBOA HRTR 220  2.0% 4 263 10.2 2.2 2.8 5.5 1.8 2.3 0.8 0.3 0.4 893 604 750 $/tonne
Untepnain HMT3 NVTR 9 7.4% 1 24 Her. Her. 31 24 4.3 11 0.2 0.1 0.1 128 111 99 $/tonne
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 41 24.0% 10 114 Her. 4.6 4.8 Her. 8.1 74 1.0 0.6 0.6

KpIOKOBCKUI BaroH. 3aBoA KVBZ 250 50% 12 252 6.6 2.9 2.7 3.4 2.1 1.9 0.5 0.3 0.3

CraxaHOBCKM# BAroH. 3aBoA SVGZ 66  8.0% 5 105 20 33 7.6 2.9 3.2 51 03 0.2 0.3

CneuanusupOBaHHoe MaLIUHOCTPOEHNE

Cymckoe HIMO um. dpyHse SMASH 19 8.0% 1 303 1.6 >30 1.7 27.9 >30 8.2 1.1 2.0 0.9

Typ6oaTom TATM #VALUE! 12.8% #VAL- H/A H/A H/A H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 501 24.0% 120 511 3.2 3.0 21 2.3 1.8 1.7 0.8 0.7 0.6

ABTOMOGMUIECTPOEHUE

Boraan Motops LUAZ 24 11.0% 3 394 Her. Her. 1.8 11.0 >30 6.2 1.8 0.8 0.6

TeneKOMMyHVIKaLlVIM

YKpTEAEKOM UTLM 535 72% 39 895 Her.  Her. 17.2 5.4 4.3 41 14 14 1.0

HedTb 1 a3

YkpHadta UNAF 948 3.0% 28 944 29 35 3.0 1.7 2.2 1.9 04 0.3 0.3 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 218 50.4% 110 326 10.3 3.7 5.4 25 2.8 24 1.7 1.4 1.4 86 60 45 $/boe
OHepreTuka

LleHTpaHepro CEEN 247 21.7% 54 329 >30 >30 40 117 6.8 2.9 0.5 0.4 0.3 23 23 21 $/Mwh
AoHbaccarepro DOEN 50 14.2% 7 85  Her.  Her. 4.6 Her. 4.1 26 02 0.2 0.1 10 10 10  $/Mwh
3anapsHepro ZAEN 132 4.8% 6 234 Her. 13.2 53 218 4.6 4.2 0.4 0.2 0.2 21 19 17 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,600 16.3% 261 2,542 74 6.2 5.4 7.8 6.3 56 2.7 21 19 7945 7945 7945 $/tonne
KepHen KER 1,497 58.4% 874 2,214 9.9 6.6 70 116 71 6.0 2.2 1.2 1.0

Actapra AST 534 31.0% 166 681 58 4.7 4.9 5.7 4.7 45 28 1.7 11 3451 2101 1745 $/tonne
ABaHrapa AVGR 591 22.5% 133 666 3.2 3.0 2.3 3.4 2.7 2.2 1.5 1.2 1.0 151 115 108 $/
ArpotoH AGT 80 44.6% 36 113 5.1 Her. 4.3 3.2 6.1 2.7 1.2 0.9 0.9 0.8 H/A  $'000/
CuHTtan* SNPS 9 36.3% 3 8 46 09 0.5 1.3 0.5 03 0.2 0.1 0.1 0.1 04 0.1 $'000/
MCB Agricole* 4GW1 11 24.4% 3 8 1.9 0.7 0.6 1.0 0.4 0.4 0.2 0.1 0.1 0.1 0.1 0.1 $'000/
Xumus

Ctvpon STIR 51 9.7% 5 101  Her.  Her 8.2 Her. Her. 31 04 0.2 0.2 101 41 37 $/tonne
BaHKku P/E P/Book P/Assets

PaiiddainseH baHk ABanb BAVL 284 4.0% 11 >30 >30 >30 0.3 0.3 0.3 0.04 0.04 0.04

YkpcoubaHk USCB 356 1.6% 6 >30 _ >30 >30 0.4 0.4 0.5 0.08 0.08 0.09

HUctouHnk: EAVEX Capital
* KOMnaHuu He onybAMKOBaAK GUHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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PbiHOK o6AUrauuu
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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  $ wmau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.8 101.3 6.37% 5.58% 4.12% 0.6 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 100.9 1015 7.33% 6.97% H/A 1.5 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 101.6 102.3 8.52% 8.12% 8.70% 1.7 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.5 92.5 8.24% 7.83% 10.84% 2.7 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 98.5 99.0 7.43% 7.23% 9.42% 2.6 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 95.9 96.8 7.75% 7.49% 9.45% 3.4 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 95.9 96.8 7.40% 7.15% 10.39% 3.5 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 95.5 96.3 7.82% 7.63% 10.20% 4.1 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 107.1 107.9 7.43% 7.25% H/A 3.7 9.25% 2 pa3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. MH. NPOEKTOB 93.5 95.5 10.06% 9.53% 11.84% 3.9 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKkTos 87.5 91.1 10.46% 9.52% 11.56% 4.3 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 99.8 100.5 7.78% 7.65% 15.25% 5.8 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 99.6 100.4 8.00% 7.87% 12.99% 5.9 7.95% 2 pas3a B roa 23.02.2021 1500 B2/B+/B

KopnopaTtueHbie eBpooGauraLmu
ArpotoH, 2014 75.4 79.0 31.69%  28.36% -5.58% 1.5 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 101.6 102.3 9.50% 9.33% 13.13% 2.2 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 85.3 87.8 16.32% 15.15% 14.49% 2.4 10.00% 2 pa3a B roa 29.10.2015 200 //B
Mpwus, 2016 96.0 97.2 12.36%  11.93% 9.60% 2.8 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 100.9 101.9 9.07% 8.61% 10.17% 21 9.50% 2 pa3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 101.7 102.3 9.45% 9.21% 7.53% 21 10.25% 2 pasa B roA 20.05.2015 500 B3//B-
MeTtuHBect, 2018 95.1 96.2 9.94% 9.65% 15.31% 4.1 8.75% 2 pa3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.0 96.2 9.94% 9.06% 8.73% 3.0 7.875% 2 pasa B roA 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 68.0 78.0 21.15% 16.78% H/A 3.6 10.25% 2 pa3a B roa 02.08.2017 200 -/B+/B+

EBpooGaurauum 6aHKoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 54.15% 49.35% H/A 1.1 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MyMBb, 2014 98.1 100.2 12.01%  10.90% 14.44% 1.9 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa bank, 2017 55.0 65.0 43.80%  31.96% -0.28% 3.7 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 92.6 94.8 12.41% 11.46% 20.92% 25 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 70.8 75.2 17.79% 15.66% 21.45% 2.8 8.75% 2 pa3sa B rop 09.02.2016 150 B1//B
YKpakcumbaHk, 2012 96.3 98.2 10.03% 9.17% 11.16% 21 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 84.2 85.3 11.67%  11.22% 17.95% 2.8 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 53.0 60.0 55.89%  46.49% H/A 1.5 8.40% 2 pas3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 94.94  96.09 10.02% 9.61% 17.68% 2.89 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 8.25% 2 pa3sa B roa 10.03.2016 700 B1//B

MyHUuMNanbHble eBpooGAUraLum 99.4 100.5 13.34% 2.74% 1.27% 0.1
Kues, 2012 91.7 93.0 11.24% 10.73% 14.05% 2.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 91.2 92.7 12.34% 11.81% 14.28% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kuves, 2016 91.2 92.7 12.34% 11.81% 14.28% 3.0 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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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

UA4000061451 100.0 100.0 20.52% 19.48% 0.06 20.00% 2 pasa B rop 31.10.2012 1418
UA4000107510 98.3 99.0 20.40% 15.79% 0.30 9.86% 2 pasa B roa 12.12.2012 1144
UA4000064018 98.3 98.8 20.50% 19.50% 0.33 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 97.8 98.2 20.53% 19.52% 0.40 14.50% 2 pasa B roa 27.03.2013 335
UA4000116974 94.6 96.3 21.53% 17.37% 0.43 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 92.2 93.1 21.00% 19.50% 0.64 9.00% 2 pasa B roa 22.05.2013 525
UA4000048508 93.1 93.9 20.52% 19.52% 0.80 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HomuHUpoBaHHbIe B USD

UA4000134431 100.6 100.8 7.50% 6.50% 0.39 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 100.9 101.5 8.00% 7.00% 0.57 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 101.3 101.5 7.90% 7.59% 0.77 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 101.3 101.8 8.25% 7.50% 0.88 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 101.4 101.8 8.50% 7.50% 1.05 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 101.6 102.14 9.00% 8.80% 1.42 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 102.5 103.1 9.00% 8.80% 214 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 102.5 103.1 9.25% 8.80% 2.25 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 90.8 91.4 9.00% 8.80% 2.48 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000137731 99.9 100.0 5.14% 5.01% 0.90 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 99.6 99.9 5.19% 5.08% 1.13 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 98.0 98.1 5.78% 5.73% 2.30 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuu
UA4000082531 80.2 81.7 22.00% 19.00% 1.08 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 80.1 81.6 22.00% 19.00% 1.10 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 80.1 81.6 22.00% 19.00% 1.10 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

25% - - - - - - - - - - - - - - - - - - o - o oo oo oo oo oo oo o oo oo oo oo oo oo oo -

AOXOAHOCTb K NOraleHuto

HAC O6aurauvmn

OBI'3 HoMmuHUpoBaHHble B UAH

OBI'3 HomuHUpoBaHHble B EUR
5% — — — — — — — — — — — — — — — — - = - o o oo o oo oo oo
0%
0.0 0.5 1.0 1.5 2.0 25 3.0

Moa. Atopauusa

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 oTBeTCT TW 3a np ¥ MAM KoC| 7
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 AupeKTop [haBa aHaAUTUUYECKOro oTaena

AenapTtamMmeHT TOproBbIX d.churin@eavex.com.ua

onepauum

p.korovitsky@eavex.com.ua

ApTteM MaTelkKo MBaH [J3BUHKa
Tpenpep AHaAUTHK

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

WHBECTULMOHHbIN BAHKWUHT

AHaTonunmn 3acnaByunK

AnekcaHap Knumuyk
Bpokep

a. klymchuk@eavex.com.ua YnpasasioLumi AupexTop

a.zaslavchik@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

"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.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua



