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HoBocTH pbiHKa

AKUUMU

BTOPHMK 3aBEPLUMACS AN YKPAUHCKOTO PbIHKA aKLMIM Ha MOAOXMUTEABHOM
HoTe, MHAEKC YB npubaBua 1,2% AOCTUTHYB ypoBHA B 947 NyHKTOB.
dDblouepcHble KOHTPaKTbl Ha MHAEKC ObiAM Aaxe bonee AMHAMMUHBI,
TecTupys otmeTtky B 1000 nNyHKTOB B TEUYEHWE TOProBOM CECCUM.
Cnpea Mexay LEHOM MapTOBCKOro ¢blouepca M 3HaAYeHMEM MHAEKCa
cocTaBuA 51 NyHKT Ha MOMEHT BYepallHero 3akpbiTua. M3 OCHOBHbIX
TOpryemblix akLMii, OTMETUM BypHbIN pocT bymar «LleHTpaHepro» Ha 2,0%
n «AoHbaccaHepro» Ha 2,4%. Akuun «PaiddanseH baHka ABanb» XOTb
BUEpa U npubaBuAK ymepeHHble 0,7% c Hauana Aekabps UX NOABEM
coctaBua noutn 30%.

Bupxu CLLUA 1 6oAbLLMHCTBA EBPONENCKMX CTPaH BUepa BbIAU 3aKpPbIThl,
Ha a3WaTCKUX MAOLLAAKaX C yTpa HabAlAaeTcsi pa3HOHanpaBAEHHas
AMHaMuKa. B HEMAOXOM MAKOCE TOPryKTCS AMOHCKUE WMHAEKCHI Ha
bOHE OOUUMANBHOTO YTBEPXAEHUS MNPEMbEP-MUHWUCTPOM CTPaHbl
AMpAepa  nobeauBlUEN HA MNapAaMeHTCKWMX Bblbopax AnbepanbHo-
AEMOKPATUUECKOW NapTni ANOHMM, KOTOPbIA ABASETCA NPUBEPXKEHLEM
CBEPXMATKOM MOHETAPHOW MOAMTUKM U cAabol MeHbl. Ecan TpeTbs no
BEAMUYMHE 3KOHOMMKA MMUpPa HaYyHET NOKa3biBaTb NPU3HAKU OXUBAEHHS,
TO 3TO AOAXKHO MOAOXMUTEABHO OTPA3MTCS Ha LieHaX Ha CblPbEBbIE aKTUBHI,
B YACTHOCTM Ha LieHbl YePHbIE METaAAbI, YTO HE3YCAOBHO BYAET BbIFOAHO
YKpauHe, Kotopasi 3KCNopTUPYeET NPUMEPHO 23 MAH TOHH CTaAW B FOA.

CeroaHs CTouT 06paTuTb BHUMaHWE Ha:

14:45 CLUA - HepenbHbIM MHAEKC COMOCTaBUMbIX MPOAAX B PO3HUUHbIX
ceTtax (ICSC chain stores)

16:00 CLLA - UHAekce LeH Ha xunbe S&P/Case-Shiller B 20 CTOAMYHBIX
pernoHax (CaseShiller 20).

LileHa nocaepHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A A% MAH. TpH CAENOK
Mortop Cuy MSICH 2157.00 0.9% 11.2 184
LleHTpanepro CEEN 6.35 2.0% 3.9 219
PaiiddaiizeH baHk ABanb BAVL 0.087 0.7% 2.2 124
Aupepbl pocTa

fAcuHoBCKMIM KX3 YASK 0.69 6.8% 0.04 15
MMK um. Unbnua MMKI 0.2 5.8% 0.07 65
Bank ®opym FORM 0.47 5.2% 0.04 12
Avpepbl napeHUsa

YkpTenekom UTLM 0.16 -0.6% 0.03 37
Ctupon STIR 13.10 -0.6% 0.74 46
CTtaxaHOBCKMI BaroH. 3-A SVGZ 1.72 0.3% 0.17 16

OcHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> Uropb COpKMH Ha3HaAUYeH UCMOAHALWUM 06513aHHOCTH rAaBbl HBY

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 947.4 1.2% 9.4% -35.1%
PTC 1513.7 -0.1% 5.7% 9.5%
WIG20 2583.1 0.0% 7.7% 20.5%
MSCI EM 1045.4 0.2% 5.0% 14.1%
S&P 500 1426.7 0.0% 1.2% 13.4%
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C Havana

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

EMBI+Global 266.6 0.0% -9.3% -37.5%
CDS 5Y UKR 625.3 0.0% -5.2% -26.3%
YkpaunHa-13 5.93% 0.6 p.p. 0.6 p.p. -4.0 p.p.
Hedreras Ykp-14 761% 0.0 p.p. -0.8 p.p. -4.6 p.p.
YkpauHa-20 7.29% 0.1 p.p. 0.1 p.p. -2.8 p.p.
Mpusatbark-16 15.11% -0.2 p.p. 0.2 p.p. -5.6 p.p.
C Havyana

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

usbD 8.00 -0.2% -1.9% -0.5%
EUR 10.55 -0.2% -0.3% 1.7%
RUB 0.26 -0.4% -0.7% 4.9%
C Havana

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

MNwenunua, USD/ToHHa 351.5 0.0% 9.0% 50.9%
Cranb, USD/ToHHa 532.5 0.0% 2.4% -7.8%
He¢tb, USD/6appenb 88.6 0.0% -0.3% -10.1%
3onoto, USD/oz 1658.9 0.1% -5.4% 6.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Uropb COpKUH Ha3HaueH
WUCMOAHAOLWMUM 0693aHHOCTU FAaBbI
HBY

AmMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

UcnoaHsitowmm 06s13aHHOCTH TAaBbl HauuoHanbHoro 6aHka YkpawHbl (HBY)
Ha3HaueH Uropb CopkuH. 06 aTom PBK-YkpanHa coobliman B npecc-cayxbe
peryasitopa.

COpKWH 3aHUMaEeT AOAKHOCTb 3amMecTutenss npeacepatenss HBY, otBeuaert 3a
6aHKOBCKUI HaA30p, BaAOTHbIE onepaumi U GUHMOHUTOPUHT.

Uropb COpkUH ObiA Ha3HauyeH 3amecTuTeneM npeacepatens HBY 15 uioan
2010 r. Ao Ha3Ha4YeHUst Ha AOAXHOCTb COPKMH BO3rAaBASAIA OTAEA BAHKOBCKOrO
Hap30pa ynpaBAeHuss HaunoHanbHoro 6aHka B AoHeLKon obaacTu.

Mpeablaywimni raaBa HBY Ceprei Apby3os BUepa HbiA Ha3HaYeH Ha AOAKHOCTb
nepBoro BULUE-NPeEMbEP MUHUCTPA.

OTMETMM, COrAaCHO 3aKOHOAATEABLCTBY, MpeaceaaTenb HBY HasHauaeTca Cpokom
Ha ceMb AET U YBOAbHAETCS C AOAKHOCTU BepxoBHOM Papoi Mo NpeACTaBAEHUIO
Mpe3naeHTa.

KOMMEHTAPUH

lMoka AOBOABHO CAOXHO CKasaTb, ByAyT AW Y I-Ha COpKMHA MOAHOMOUUS MEHSATb
yXe cAoXuBLUYtOCcst Npu Cepree Apby3oBe AEHEXHO-KPEAUTHYIO MOAUTUKY. Mo
HallemMy MHeHuto, HBY B mocAeaHMI rop ObiA MPUBEPXEHLEM XECTKUX Mep
KaK Ha Mex6aHKOBCKOM BAaAOTHOM Tak U Ha AEHEXHOM PbIHKE, YTO C OAHOM
CTOPOHbI NMPUBEAO K CTaOUABHOCTU HALIMOHAALHOW BAAKOTbI, @ C APYTrOM CTOPOHbI
K CAMLIKOM BbICOKMM MPOLEHTHbIM CTaBKaM, 4YTO ObIAO CAEPXMBAOLLMM
bakTopoMm AN IDDEKTUBHON paboTbl GUHAHCOBOM CUCTEMbI CTPaHbl. Mbl
oxunpaem, uto B 2013 roay HBY Bce-Taku HA4YHET AEHEXHOE CTUMYAMPOBaHMKE,
M XOTb 3TO M NPUBEAET K YCKOPEHUIO UHOAALMK, AAST SKOHOMMUKU B LLEAOM 3TO
HEeO06X0AMMO Kak MMMYAbC AAA 3A0POBOMO pocTa. HanoMHUM, UTO LeHTPaAbHble
6aHKK MHOTMX PA3BUTbIX IKOHOMMWK Ha A@HHbIM MOMEHT NPEANOYMUTAIOT MATKYHO
AEHEXHO-KPEAUTHYIO MOAUTUKY.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu
Cranb
Oxm1paeTCs, UTO KOMMNAHWA NMOKaXET HU3K1E PUHAHCOBbIE pedyabtaTbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.74 0.54 -27% Aepxatb cAabbiM cnpocom u oxuaaembiM 10% NapeHWeM LeHbl Ha CTanb.
Komnanus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.63 1.52 141% Mokynatb 5 3 . SISCUIEEIE 2
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
HenesHas Pyna
Ferrexpo nAaHMUpyeT yBEAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 32.12 31.76 -1% Mokynatb Ha 33% A0 12 MAH A0 KoHua 2012 ropa.
CeBepHbiit TOK SGOK 7.24 14.13 95% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.90 10.39 51% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTHUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckuit KX3 AVDK 3.24 6.15 90% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHoBCKMIt KX3 YASK 0.69 3.36 388% Mokynatb KoKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CMPOCOM Kak B YKpauHe, Tak 1 3a pyBexom.
Yronb
MokpoBCcKoe LW/y SHCHZ 0.65 2.88 343% Mokynatb Mbl OX1AGEM ABYKPATHBIH POCT AOObLIUM KOKCYHOLLEroCs 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 1.72 6.40 273% 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 19.50 49.43 154% Mokynatb peHTabenbHocTb No EBITDA 1 unctoin npubbiav yBeanuntcs Ao 15,4% u 11,1% cOOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.51 5.12 239% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mbl cunTaem, 4To Bbipyuka KOMMaHUM BYAET YBEAUUUTCS, BO MHOTOM 3@ CUET BKAIOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.51 294% Mokynatb OT NPOAAX MMNOPTUPYEMbIX Hyundai B 1HAHCOBbIM OTYET KOMMAHUK.
Poct npopax Motop Cuu B 2012-2016 ropax, no HaluM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2157 5,187.0 140% Mokynatb roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuntcs 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 3.58 8.72 144% Mokynatb KomnaHus UMeeT X0poLwunii NOpTdEAb 3aKas3oB, UTO AOAKHO 06ECNeunTb POCT GUH. NoKasaTeAe.
Hedtb 1 a3
KoHuepH lanHadtoras GLNG 0.150 0.24 60% Mokynatb KoHuepH ManHadToras ornacuA CTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
Mbi cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Thic boepd B 2014 roay, v yBeAU-
Regal Petroleum RPT 0.49 1.52 210% Mokynatb & ? p =S WY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAGETCA, UTO KOMMAHUA HAUYHET AOBbIUY ra3a Ha POCCUIMCKNUX MECTOPOXAEHHUSIX, ATO YBEAMUUT
JKX Oil&Gas JKX 1.2 6.0 411% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 20.76 71.19 243% Mokynatb AoHbaccaHepro HepaBHO 3anMycTMAa Camblil IPHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LieHTpaHepro CEEN 6.35 14.80 133% Mokynatb MpuBaTM3aLMa KOMNAHWUWM AOAXKHA CTaTb APaMBEPOM POCTa €€ akUMi.
MoTpe6uTenbcKuin cekTop
Mo HalMM NporHo3am CPEAHEroAOBOV TEMN PocTa BbIPyUYkK B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 15.3 24.0 57% Mokynatb coctasut 14.4%.
Oxupaetcs, UTo AcTapta yBEAUUUT CBOI 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUst CBOEro
Actapta AST 17.88 30.0 68% Mokynatb 613Heca B 3epPHOBOM CEKTOPE.
Yncran peHTabenbHOCTb ABaHrapAa coctaBAasieT 35%, B T0 BPEMSA Kak CPEAHUIA MoKasaTeAb Mo
ABaHrapa AVGR 11.30 283 150% Mokynatb oTpacau 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Xumusa
Bo3MOXHOE CoraalleHne MeXAY YKPaUHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 13.10 73.59 462% Mokynats AV o e
NepecMoTpa LieHbl Ha ras AN YKpauHbl AOAKHA CTaTb CUABHBIM TOAYKOM pOCTa akumm CTpona.
Hctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AG6CONIOTHbIE NOKa3aTeAu Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 947.38 1,563.26 781.79 1.2% 2.8% 9.4% -35.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.05 0.11 0.04 1.7% 3.0% 12.9% -46.5% 0.5% 0.3% 3.4% -11.4%
A30BCTaAb AZST 0.74 1.56 0.54 0.0% 2.8% 8.3% -46.3% -1.2% 0.0% -1.1% -11.2%
AHenpocnelcTanb DNSS HA 2,000 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 38.4 85.0 27.7 0.5% 2.9% 5.5% -44.5% 0.7% 0.2% -3.9% -9.4%
ApcenopMwutTan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Mnbnua MMKI 0.21 0.39 0.13 5.0% 5.0% 5.0% -25.0% 3.8% 2.2% -4.4% 10.1%
Koke
ABp€eBCKMit K3X AVDK 3.24 6.52 1.90 1.6% 0.8% -0.9% -47.6% 0.4% 2.0% -10.4% -12.5%
fcuHoBCKMIt KX3 YASK 0.69 1.69 0.57 6.2% 0.0% -8.0% -50.4% 4.9% 2.8% -17.4% -15.3%
Pyna
LieHTpanbHbii FOK CGOK 6.90 8.35 4.00  0.0% 3.0% 11.3% 71% -1.2% 0.2% 1.9% 42.2%
Ferrexpo (8 USD) FXPO 4.02 5.80 235  0.0% -0.4% 18.1% -3.6% -1.2% -3.1% 8.6% 31.4%
CeBepHbIit FOK SGOK 7.24 12.75 6.00 4.8% -0.4% 10.5% -21.0% 3.6% -3.2% 1.1% 14.0%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.65 1.60 0.52 0.0% 71% -3.0% -40.4% -1.2% 9.9% -12.4% -5.3%
Komcomonel, AoHbacca SHKD 1.18 2.00 0.80 0.0% -3.3% -9.2% 24.2% -1.2% -6.0% -18.7% 59.3%
Energy Coal CLE 3.29 9.06 320  0.0% -10.2% 2.1% -47.3% -1.2% -13.0% -7.3% -12.3%
ropuoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.58 0.58 0.00  0.0% 0.0% 45.0% 38.1% -1.2% 2.8% 35.6% 73.2%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.63 1.34 0.60 -3.1% -6.0% 1.6% -32.3% -4.3% -8.7% -7.8% 2.8%
WuTepnaiin HMT3 NVTR 0.22 1.00 012  10.0% -31.3% 21.4% -65.1% 8.8% -34.0% -30.9% -30.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 19.5 25.2 14.2 4.8% 2.1% 8.3% -15.2% 3.6% 0.7% -1.1% 19.8%
NyraHCKTENAOBO3 LTPL 1.51 2.58 128  0.0% -1.3% 5.6% -34.3% -1.2% -4.1% -15.0% 0.7%
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 1.72 4.80 1.59 0.6% -4.4% -14.9% -43.4% -0.6% -71.2% -24.3% -8.4%
CneuanusupOBaHHoe MaLUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.04 0.24 0.03  0.0% 7.5% -10.4% -81.3% -1.2% 4.7% -19.8% -46.2%
Mortop Cuu MSICH 2,157 2,880 1,750  0.9% 1.9% 13.6% -3.3% -0.3% -0.9% 4.2% 31.8%
Cymckoe HIMO um. dpyHse SMASH 1.50 4.90 0.76 0.0% 22.0% 36.4% -55.9% -1.2% 19.2% 26.9% -20.8%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becta WES 0.22 1.42 0.13 0.0% 1.1% -30.5% TA.T% -1.2% 1.7% -39.9% -39.7%
TeneKommyHuKauMu
YKpTeAeKOM UTLM 0.16 0.46 013  -0.6% 9.9% 22.1% -65.0% -1.8% -12.6% -31.5% -30.0%
Hedtb M a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 118 2.98 110  0.0% 5.6% 7.3% -44.3% -1.2% 2.8% -16.7% -9.2%
YkpHadTa UNAF 116 418 80 0.8% -3.1% -16.8% -68.0% -0.4% -5.9% -26.2% -33.0%
JHeprocHabxeHne
LleHTpaHepro CEEN 6.35 9.38 4.05 2.0% 6.5% 16.2% -25.6% 0.8% 3.7% 6.8% 9.5%
[NoHb6accaHepro DOEN 20.8 34.0 15.0  2.4% 2.9% 2.0% -27.4% 1.2% 0.1% 7.4% 7.6%
3anaasHepro ZAEN 90.0 264 540  0.8% -4.2% -4.3% -64.0% -0.4% -6.9% -13.7% -28.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.99 7.73 224 0.0% 8.7% -4.6% -44.6% -1.2% 6.0% -14.1% -9.5%
Actapra (8 USD) AST 17.9 223 13.3 0.0% -4.2% 2.1% 18.3% -1.2% -7.0% -11.5% 53.3%
AsaHrapa (8 USD) AVGR 11.30 14.30 6.25  0.0% -0.4% 3.7% 70.2% -1.2% -3.2% -5.8% 105.2%
WHaycTpranbHas Monoutas Komnanus IMC 5.08 5.48 225  0.0% -3.5% 17.5% 124.1% -1.2% -6.2% 8.1% 159.1%
KepHen (B USD) KER 21.3 23.8 14.8 0.0% -4.1% 1.9% 5.6% -1.2% -6.9% -7.5% 40.6%
Mpwsi (8 USD) MAYA 6.49 7.4 504  0.0% -0.5% 2.0% 9.2% -1.2% -3.2% -7.5% 44.3%
MXI (8 USD) MHPC 15.3 16.0 916  0.0% 0.9% 3.2% 42.6% -1.2% -1.9% 6.2% 77.6%
MHUAKMAGHA MLK 452 6.3 3.12 0.0% -0.4% -3.9% 11.1% -1.2% -3.2% -13.3% 46.2%
OBoctap ovo 28.9 415 195  0.0% 2.1% 17.3% 48.4% -1.2% -4.8% 7.9% 83.5%
CuHTan SNPS 0.28 2.35 0.00 0.0% 0.0% -3.2% -77.5% -1.2% 2.8% -12.6% -42.4%
MCB Agricole 4GW1 0.57 2.59 0.22 0.0% 0.0% -12.8% T1L.7% -1.2% 2.8% -22.2% -36.6%
Xumusa
Ctupon STIR 13.1 37.8 12.0  -0.6% 8.7% -16.3% -64.3% -1.8% -11.5% -25.7% -29.2%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.09 0.14 0.06  0.7% 3.9% 29.3% -33.8% -0.5% 1.2% 19.9% 1.2%
YKpcolbaHk USCB 0.13 0.22 0.12 1.2% -0.7% -0.8% -24.2% 0.0% -3.6% -10.2% 10.9%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 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 -144 Her. 6.2% Her. -128 36 -299 Her. 1.6% Her.
EHaKWEeBCKHi1 MeT3aBoA ENMZ 1,117 1,716 1,370 -161  -108 81 Her. Her. Her. 98 31 3 Her. 1.8%  0.2%
A30BCTanb AZST 3,000 3,867 2,862 27 -102 -160  0.9% Her. Her. -22 -64 -284 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 Ceer waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpoKat
XapLUbl3cKkui Tpy6HbIN 3aB0A HRTR 336 775 663 48 145 113 14.2% 18.7% 17.0% 22 98 39  6.4% 12.7%  58%
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%  7.8% -l 9 9 wer.  45%  4.4%
KPIoKOBCKMIA 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%  32%
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 2501 3,051 2,816 553 439 507 221% 14.4% 18.0% 331 272 312 132% 89% 111%
KOHLepH ManHagToras* GLNG 1,141 1,421 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 2.9% 31%  2.9%
JKX Oil&Gas JKX 193 237 225 128 114 125 66.4% 483% 55.6% 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 24 Her. wer.  41%
3anapsHepro ZAEN 618 966 1,104 11 51 56 1.7% 53% 5.1% 23 10 25 Her. 1.0%  2.3%
MoTpe6uTenbckue ToBapbl

MXn MHPC 944 1,229 1,370 325 401 468 34.4% 32.6% 34.2% 215 259 308 22.8% 21.1% 22.5%
KepHen KER 1,020 1,899 2,157 190 310 322 18.6% 16.3% 14.9% 152 226 207 14.9% 11.9%  9.6%
Actapta AST 245 402 507 119 144 233 485% 35.8% 46.0% 91 114 177  374% 28.4% 35.0%
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 5 00% 01% 01%
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

capital 26 sekabpn 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 323 0.9% 3 303  Her.  Her Her. 4.9 Her. Her. 0.1 0.1 0.4 55 48 45  $/tonne
ANYEBCKMIA METKOMOMHAT ALMK 175  3.9% 7 1,056  Her 4.8 Her. Her. 7.3 Her. 0.8 0.5 0.5 364 314 283 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 50 8.8% 4 45 Her. 1.6 162 Her. Her. Her. 0.0 0.0 0.0 18 17 17 $/tonne
A3oBCTanb AZST 388 44% 16 367  Her.  Her. Her. 13.8 Her. Her. 0.1 0.1 0.1 66 62 59 $/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 79 7.5% 6 76 Her.  Her. Her. 1.1 125 Her. 0.1 0.1 0.1 22 17 14 $/tonne
ficuHoBCKWi KX3 YASK 24 9.0% 2 52 2.7 1.6 1.8 2.4 1.8 1.5 0.1 0.1 0.1 2.4 1.8 1.5 $/tonne
Pyna

LleHTpanbHbIi TOK CGOK 1,007 0.5% 5 1,001 6.2 31 4.1 3.3 2.0 25 1.8 1.2 1.5

CeBepHbin TOK SGOK 2,077 05% 11 2,197 62 2.7 3.6 2.9 1.9 2.2 1.7 1.2 1.4

Ferrexpo FXPO 2,365 24.0% 568 2,615 5.6 41 104 4.5 3.3 6.5 2.0 1.5 1.9

LaxTbl

Komcomoneu AoHbaca SHKD 49  5.4% 3 151  wer. 3.2 1.4 3.4 2.1 1.4 10 0.8 0.6 37 35 34  $/tonne
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 69 2.0% 1 98 Her. 4.5 2.7 1.4 0.8 0.6 0.3 0.2 0.2 1.4 0.8 0.6 $/tonne
TopHoe maluMHoCToEeHUe

XM3 Csert waxtepa HMBZ H/A  22.8% H/A H/A  H/A  H/A H/A H/A H/A H/A  H/A H/A H/A

Tpy6onpokat

Xapupl3cKuit Toy6HbII 3aB0A HRTR 204  2.0% 4 246 9.4 2.1 5.3 5.2 1.7 2.2 0.7 0.3 0.4 838 566 704 $/tonne
Untepnain HMT3 NVTR 5| 7.4% [0] 20 Her. Her. 2.0 2.0 3.7 0.9 0.1 0.1 0.1 110 96 86 $/tonne
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 41 24.0% 10 41 Her. 4.6 4.8 Her. 29 2.7 0.4 0.2 0.2

KpIOKOBCKUI BaroH. 3aB0A KVBZ 278 5.0% 14 281 7.4 3.3 3.0 3.8 2.4 21 0.5 0.4 0.3

CraxaHOBCKM# BaroH. 3aBoA SVGZ 48  8.0% 4 87 1.5 24 5.6 2.4 2.6 4.2 0.2 0.2 0.2

Cneuanuauposauuoe MalUUHOCTPOEHUue

Cymckoe HIMO um. dpyHse SMASH 13 8.0% 1 298 11 >30 1.2 27.4 >30 8.1 1.1 2.0 0.9

TypboaTom TATM H/A  12.8%  H/A H/A  H/A H/A H/A H/A H/A H/A  H/A H/A H/A

Mortop Cuy MSICH 558 24.0% 134 568 3.5 3.3 2.3 2.6 2.0 1.8 0.9 0.8 0.7

ABTOMOGMIECTPOEHUE

Boraan Motops LUAZ 23 11.0% 3 394 Her. Her. 1.7 11.0 >30 6.2 1.8 0.8 0.6

TeneKOMMyHVIKaLWIM

YKpTEAEKOM utLm 361 72% 26 721 Her. Her. 11.6 4.4 35 33 0.9 0.9 0.8

HedTb 1 a3

YkpHadta UNAF 781 3.0% 23 771 24 29 25 1.4 1.8 1.5 03 0.3 0.3 H/A H/A  H/A  $/boe
KoHuepH lanHadToras* GLNG H/A  8.5% 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 202 50.4% 102 310 9.5 3.4 5.0 24 2.7 25 1.6 1.3 1.4 82 57 42 $/boe
OHepreTuka

LleHTpaHepro CEEN 292 21.7% 63 375 >30 >30 4.7 13.3 7.7 3.3 0.5 0.4 0.3 26 26 21 $/Mwh
AoHbaccarepro DOEN 61 14.2% 9 118  Her.  Her 2.5 Her. 5.7 3.7 03 0.2 0.2 15 14 13 $/MWh
3anapsHepro ZAEN 143 4.8% 7 245 Her. 14.3 58 228 4.8 4.4 0.4 0.3 0.2 22 20 18 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,629 16.3% 266 2,571 76 63 5.8} 7.9 6.4 55 27 21 19 8035 8035 8035 $/tonne
KepHen KER 1,569 584% 916 2,286 10.3 6.9 76 12.0 7.4 71 2.2 1.2 1.1

Actapra AST 447 31.0% 139 593 49 39 25 5.0 4.1 25 24 1.5 1.2 3008 1831 1521 $/tonne
ABaHrapa AVGR 722 225% 162 797 3.9 3.7 2.9 4.1 3.2 2.6 1.8 1.4 1.2 180 137 129 $/mneg.
ArpotoH AGT 65 44.6% 29 98 4.1 Her. B85 2.8 5.3 2.3 1.0 0.8 0.8 0.7 H/n  $th/ ha
Cuntan*® SNPS 9 36.3% 3 8 4.6 0.9 0.5 1.3 0.5 0.3 0.2 0.1 0.1 0.1 0.1 0.1 $th/ ha
MCB Agricole* 4Gw1 10 24.4% 2 6 17 06 05 0.8 03 03 02 0.1 0.1 0.1 0.1 01 $th/ha
Xumus

Ctvpon STIR 44 9.7% 4 95  Her.  Her. 7.2 Her. Her. 29 04 0.2 0.2 95 39 35 $/tonne
BaHKu P/E P/Book P/Assets

Paiddaisen bark Aanb BAVL 326 4.0% 13 >30 >30 >30 0.4 0.4 0.4 0.05 0.05 0.04

YkpcoubaHk USCB 295 1.6% 5 >30 >30 >30 0.4 0.4 0.4 0.06 0.06 0.06

HUctouHnk: EAVEX Capital
* KOMnaHuu He onybAMKOBaAK GUHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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EAVE>‘ PbiHOK obAaurauum

capital 26 nekabpn 2012

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 100.9 101.3 5.56% 4.74% 4.19% 0.4 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 101.0 101.6 7.18% 6.72% H/A 1.3 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 101.5 102.2 8.52% 8.07% 8.59% 1.6 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 94.5 95.5 717% 6.75% 14.46% 2.5 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 99.9 100.6 6.91% 6.60% 11.08% 2.4 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 97.9 98.6 7.19% 6.96% 11.65% 3.4 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 975 98.3 6.96% 6.74% 12.18% 3.5 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 98.0 98.8 7.22% 7.04% 13.07% 4.1 6.75% 2 pas3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 106.8 107.8 7.43% 7.19% H/A 3.5 9.25% 2 pa3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. MH. NPOEKTOB 96.5 98.5 9.32% 8.79% 15.39% 3.9 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKkTos 92.9 94.3 9.15% 8.80% 16.89% 4.3 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 103.0 103.8 7.22% 7.10% 18.99% 5.6 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 104.5 105.3 7.19% 7.07% 18.50% 5.8 7.95% 2 pas3a B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 100.5 101.4 7.72% 7.59% H/A 6.8 7.80% 2 pasa B roa 28.11.2022 1250 //B

KopnopaTuBHble eBpooGinrauum
ArpotoH, 2014 HA HA HA HA HA 1.3 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 102.0 102.7 9.27% 9.09% 13.56% 2.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 90.0 93.0 14.40%  13.01% 21.10% 2.4 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 97.9 99.2 11.72%  11.23% 11.83% 2.6 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 99.7 100.4 9.62% 9.27% 8.72% 2.0 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 101.7 102.4 9.43% 9.06% 7.61% 21 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 94.5 95.5 10.12% 9.85% 14.55% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.8 96.6 9.77% 8.97% 9.41% 2.8 7.875% 2 pas3a B roa 07.04.2016 500 B2/B+/B
WHtepnain, 2017 68.0 78.0 21.49%  16.98% H/A 85 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 63.0 66.0 62.08% 56.33% H/A 1.0 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymBb, 2014 98.5 100.8 11.90%  10.60% 15.05% 1.7 11.00% 4 pa3sa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 55.3 65.0 47.14% 34.28% 0.00% 35 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 92.8 94.7 12.54%  11.66% 20.96% 2.3 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.0 80.0 16.28%  13.87% 28.94% 2.6 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 97.8 99.1 9.44% 8.77% 12.53% 21 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 81.9 84.6 13.01%  11.79% 24.37% 2.6 8.40% 2 pa3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 62.06%  51.30% H/A 1.3 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 94.47 96.09 10.31% 9.69% 17.40% 2.70 8.25% 2 pas3a B roa 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauraLum
Kues, 2015 92.0 93.8 11.31% 10.54% 14.76% 2.5 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 92.5 94.6 11.97% 11.24% 16.20% 2.9 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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capital

PbiHOK o6AUrauuu
26 pekabps 2012

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

UA4000107510 99.1 99.5 34.84% 23.49% 0.30 9.86% 2 pasa B rop 12.12.2012 1144
UA4000064018 98.3 98.8 20.50% 19.50% 0.21 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 98.4 98.7 20.54% 19.53% 0.27 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 94.3 94.9 27.35% 25.21% 0.31 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 rop 22.05.2013 525
UA4000048508 91.9 92.0 23.65% 23.46% 0.71 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HoMUHUpOBaHHble B USD

UA4000134431 100.5 100.9 7.43% 5.99% 0.25 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 100.7 101.2 8.03% 7.03% 0.47 9.30% 2 pasa B rop 29.05.2013 235
UA4000142384 101.1 101.6 7.64% 6.83% 0.57 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 101.3 101.8 7.66% 6.95% 0.67 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 101.4 101.9 8.04% 7.50% 0.94 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 101.8 102.8 8.11% 7.37% 1.36 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 102.8 103.8 8.35% 7.88% 2.10 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 102.9 103.9 8.35% 7.89% 221 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 91.6 92.6 8.37% 7.89% 2.33 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMHHUpoBaHHbIe B EUR
UA4000137731 100.3 100.4 4.54% 4.38% 0.76 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 100.3 100.4 4.63% 4.50% 1.00 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 99.4 99.5 5.15% 5.10% 221 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauum
UA4000082531 81.8 83.2 22.13% 20.63% 0.95 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 81.7 83.1 22.13% 20.63% 0.96 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 81.7 83.1 22.13% 20.63% 0.96 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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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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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

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

EBreHmn Knumuyk
Bbpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
YnpasnsaioLwmin ApeKTop
a.zaslavchik@eavex.com.ua

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

3aCAYKMBAIOLLMX, Ha Haw B3rAfA, 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
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

www.eavex.com.ua



