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HoBocTH pbiHKa

AKUUMU

Moxoxe HEKOTOPOE HOBOTOAHEE PAAAU Ha OTEYECTBEHHOM PbIHKE aKLMI
BCe-Taku npousowno. Buepa mvHaekc Yb npubaBun ouepepHblie 0,7%
AOCTUTHYB OTMETKM 958 MyHKTOB, TakMM 06pa3oM POCT MHAMKATOpa
B TeueHue mecsiua coctaBua 8,5%. M3 akTMBHO Topryembix bymar, B
TeueHue BUepaLlHen ceccun 3aMeTHble NOKYMNKK BbiAn no «Motop Chu»
M No «ABAEEBCKOMY KOKCOXMMY», MOABEM KOTMPOBOK A@HHbIX aKLMK
coctaBuA 1,2% un 3,1% coOTBETCTBEHHO. [1POTMBOMNOAOXHAS AMHAMKKa
6bina no bymaram «LleHTpaHepro» U «PaiddanseH baHka ABanb»,
KoTopble notepsian B npeperax 0,3% no npuunHe ouKcaLMn npubdbIAK
OTAEABHBIMU UTPOKaMM MOCAE BHYLUMTEABHOTO B3AETa LeHbl N0 06enm
aKUMAM B NOCAEAHUE ABE HEAEAN.

Bblweawmre B 4yeTBepr MaKpoAaHHble Mo 3koHoOMuKe CLUA wnmean
HEOAHO3HauHbI Xxapaktep. CTaTUCTMKa MO PbIHKY TPyAa OKa3aAacb
AYULLIE OXWMAQHUK, MEeXAy TeM WHAEKC NOoTpebUTEAbCKOro AOBEPUS
CHU3UACA CUAbHEE, YEM MNPOrHO3MPOBaAAM aHaAAMTUKU. Ha 3ToM ¢oHe
TOPr HA aMEPUKAHCKOM PbIHKE 3aBEPLLIMANCE HEOOABLLMM CHUXEHUEM:
Dow Jones n S&P500 notepsaamn no 0,1%.

OTKpbITHE eBPONENCKMX NAOLLLAAOK CETOAHS MPOLLAO Ha NMOAOXKWUTEABHOM
TEPPUTOPUM, UTO GOPMMUPYET BAArONPUATHDIN BHELLIHWIA GOH.

Mbl HapeeMCsi, UTO YKPAWHCKOMY PbIHKY B TeUYEeHWe AHA MOAyYMTCA
NpoTECTUPOBATb HOBbIE AOKaAbHble MakcMMyMbl. o wuHaekcy Yb
CAEAYIOLLMM YPOBHEM COMPOTUBAEHWUS Mbl BUMAMM OTMETKY B 975
NyHKTOB, @ NO MAaPTOBCKUM ¢pbtouepcHbIM KOHTpakTam B 1030 nyHKTOB.

YXenaeMm ycnewHoro TpeiaAMHra U No3ApaBASEM C HACTyNaoWMM HoBbIM
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MHAEKCHI

C Havana

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

Yb 958.2 0.7% 8.5% -34.3%
PTC 1535.1 0.6% 7.6% 11.1%
WIG20 2600.7 0.7% 8.1% 21.3%
MSCI EM 1049.5 0.3% 5.5% 14.5%
S&P 500 1418.1 -0.1% 0.8% 12.8%
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ropom! C Hauana
3akpbitve  A/A% M/M,% ropa,%
LieHa nocaeaHei 0O6bem Topro,  Koauuecteo EMBI+Global 270.6 1.2% 8.4% -36.5%
Haubonee Topryemble  Tukep CAEAKM, FPH A/A% MAH. FpH cAeNoK CDS 5Y UKR 623.8 0.3% -3.3% -26.5%
Mortop Cuy MSICH 2185.00 1.2% 71 134 YkpauHa-13 5.31% 0.0 p.p. -0.3 p.p. -4.6 p.p.
LieHTpaHepro CEEN 6.30 -0.3% 3.3 204 Hedreras Ykp-14 7.59% 0.0 p.p. -0.8 p.p. -4.6 p.p.
PaiipdaitseH baHk ABanb BAVL 0.087 -0.1% 2.9 119 Ykpanra-20 7.23% 0.0 p.p. 0.1p.p. -2.8p.p.
MpuBatbaHk-16 15.30% 0.2 p.p. 0.4 p.p. -5.4 p.p.
Aunpepbl pocTta
XapubI3CKWit TPYOHbIN 3-A HRTR 0.70 9.1% 0.07 8 KYPC BAAIOT
ABpeeBckuii KX3 AVDK 3.4 3.1% 1.60 210 C Hauana
FCUHOBCKMIT KX3 YASK 0.69 3.0% 0.03 10 3akpbitve  A/A%  M/M,%  ropa,%
usb 8.07 0.4% -0.9% 0.4%
Aunpepbl napeHus
EUR 10.67 0.4% 1.0% 2.9%
YkpABTO AVTO 9.95 -41.4% 0.01 31 RUB 0.07 1.0% 1.4% 71%
KpbiM3aHepro KREN 0.80 -11.6% 0.01 18
LleHTpanbHbIi TOK CGOK 6.41 74% 0.11 16 CbIPbEBbIE PbIHKU
C Hayana
3aKkpbiTue ,% M/M,% ropa,%
OCHOBHble cObObITUA P A% W/M% rosa¥
MNwenunua, USD/ToHHa 351.5 0.0% 9.0% 50.9%
HOBOCTH Cranb, USD/ToHHa 532.5 0.0% 0.0% -7.8%
> UTOTU TOAA: o6bem caenok M&A B 2012r okasancsi MMHUMaAbHbIM 3a He¢tb, USD/6appens 90.9 -0.1% 2.8% 7.8%
3onoto, USD/0z 1664.3 0.3% -4.8% 6.4%

2 ropa

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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UTOTU TOAA: O6bem caenok M&A B
2012r okasanca MMHUMaAAbHbIM 3a
2 ropa

AmMuTpuii YypuH

d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-A®UN - o0bbeM CAEAOK MO CAMSHUIO M noraoweHuto (M&A) B
YXOAALLIEM FOAY COCTaBMA, MO AQHHbIM BPUTAHCKOrO MHTEPHET-U3AaHUS Here Is
The City (HITC), $2,356 TpAH, 4TO 0Ka3anocb Ha 4% Huxe, yem B 2011 ropy v
MWHWMaAbHbIM 3HaueHMeM nokasatensi ¢ 2010 roaa, koraa 06bem TPaH3aKLMMA
M&A coctaBua $2,315 TpAH.

Mo aAaHHbIM areHTcTBa Bloomberg, cobpaHHbIM N0 HECKOABKO MHOW METOAMKE,
B YXOAALLEM roay 6bIAO coBeplleHO cAenoK Ha $2,19 TpAH, yTo COBMano ¢
ypoBHem 2010 roaa.

Mo aaHHbIM HITC, Ha AOAO CO3A@HMA HOBbIX KOMMAHWA Ha OCHOBE akTMBOB
cTapbiX (Tak Ha3blBaeMbll spin-off), a Takke AMKBUAAUMKM YOBITOUHBLIX WMAM
HenpooduAabHbIX (divestiture) npuwnaock $1,103 TpAH, uan 47% ot obLlero
obbema caenok M&A, coBepLLIEHHbIX MO BCEMY MUPY C HauaAa roaa.

MocAepHUIM NoKasaTeAb OKa3aACsi Ha MakCMMaAbHOM, MO KpalHen mepe, ¢
1992 ropa ypoBHe, Koraa Ha AOAD spin-off u divestiture npuxoamAmch Te xe
47% ot obLiero obbema caenok M&A.

K CAOBY O KOMWCCHOHHbIX: NMEPBOE MECTO N0 06beMY MPOBEAEHHbIX CAEAOK
M&A B yXOAALWEM roay BO BTOPOM pa3 MOAPSIA 3aHSAA aMepPUKaHCKWM
MHBECTULMOHHBIA 6aHK Goldman Sachs, SIBAABLUMICA KOHCYABTAHTOM MpK
NPOBEAEHUN TPaH3aKLUMI Ha 06Lyto cyMmmy B $542 MAPA.

Mpu 3TOM dUPMa TakxXKe cTana AMaepoM no obbemy caenok B CLUA, EBporne u
A31aTCKO-TMXOOKEAHCKOM PErMOHeE.

Ha BTOpOoM MecTe okasanca 6aHk Morgan Stanley, a 6putaHckuit Barclays
MOAHSIACS| B PENTHUHIE CPasy Ha 4 CTPOUKM M 3aHSA TPETLIO MO3ULMIO.

Kpome npouero, Goldman Hapsiay ¢ Morgan Stanley n Barclays, a Takxe
JPMorgan Chase, Citigroup un Credit Suisse npuHAA yyacTue B opraHu3aLuu
rAaBHOW CAEAKM 3TOMO OA@ - CAMAHUA cbipbeBoro Ttperaepa Glencore
International Plc ¢ aHrno-wiBenuapckom Xstrata Plc.

CymMMa CAenkM, B pesyAabTaTe KOTOPOM CcOo3paHa 4eTBepTas Mo BEeAUYMHE
ropHoAo6bIBatoLLan KOMMNaHUs MUpa, coctaBuaa nopsaka $34 mMapa.

KOMMEHTAPUI

B YkpanHe, nopxoasilumi K KoHUy 2012 roa HeAb3s Ha3BaTb BbIAQKOLLMMCA MO
06bEMY caenok M&A BO MHOMOM M3-3a TOrO, UTO TE€ CAEAKM KOTOPbIE MPOLLAW
Ha pblHKE ObIAM MPOBEAEHbI C OLEHKON aKTMBOB Ha HWU3KOM YPOBHE. APKUM
NPMMEPOM MOXET MOCAYXMUTb BbIxopa Commerzbank 3 kanutana 6aHka
«®opym». B npoLinom 96% 6aHka «Dopym» 060LLIAUCH HEMLIAM B CYMMY NOpPsAAKa
$670 MAH, a «CMapT-XOAAMHIM, MO HalMM OLeHKaM, 3anaatua Commerzbank
3a 3T0T Xe naket MeHblue $100 MAH.

OTAEABHO OTMETUM PSA KPYMHbIX NPUBATU3AUMOHHbBIX CAEAOK. foCyAapcTBO B
Hayane 2012 ropa akTMBHO MPOAABAAO SHEPreTUYECKUE aKTUBbI, TAABHbIM
NnoKynateAemM BbICTYMUA KPYMHENLIWUIA YaCTHbIA 3SHEPreTUUYECKUIA  XOAAMHT
«AT3K», PuHata AxmeToBa.

www.eavex.com.ua
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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 0.75 0.55 -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 0.70 1.53 119% 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 32.97 32.04 -3% Mokynatb Ha 33% A0 12 MAH A0 KoHua 2012 ropa.
CeBepHbiit TOK SGOK 7.00 14.26 104% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.41 10.48 64% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTHUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABpeeBckuit KX3 AVDK 3.39 6.15 82% lMokynatb Wnterpaumsa B MeTuHBecT obecneunsaeT CTabUALHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.
flcuHoBCKMIt KX3 YASK 0.69 3.39 391% Mokynatb KoKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CNPOCOM Kak B YKpauHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.70 291 316% Mokynatb Mbl OX1AGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxuraaem, uto B 2012-2016 rr, cpeAHErOAOBOM TEMMN pocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 1.71 6.46 278% Mokynatb 3% pocTa NPOM3BOACTBA U 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.
AOCTUrHYBLUM MaKCMMaAbHOTO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl
0XMA@EeM, YTO NMPUPOCT BbIPYYKM KPIOKOBCKOrO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 19.40 49.87 157% Mokynatb peHTabenbHocTb No EBITDA 1 unctoin npubbiav yeeanuntcs Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMALLXOAAMHTa
\yraHckTenaoBo3 LTPL 141 5.16 266% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel oCTpoeHue
Mbl cunTaem, 4To Bbipyuka KOMMaHUM BYAET YBEAUUUTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
Boraan Motopc LUAZ 0.130 0.52 298% Mokynatb OT NPOAAX MMNOPTUPYEMbIX Hyundai B 1HAHCOBbIM OTYET KOMMAHUK.
Poct npopax Motop Cuy B 2012-2016 ropax, no HalmmM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2185 5,187.0 137% Mokynatb roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.80 146% Mokynatb KomnaHus MMeeT XopoLLnii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ecneymnTb POCT GUH. NokasaTeneil.
Hedtb 1 a3
KoHuepH lfanHadToras GLNG 0.150 0.24 61% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOMX CTaHLMM.
Mbl cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.53 1.52 188% Mokynatb & B o ESh Y
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMA@ETCA, UTO KOMMAHUS HAUYHET AOBbIUY ra3a Ha POCCUICKMUX MECTOPOXAEHUSX, 3TO YBEAUUUT
JKX Oil&Gas JKX 1.2 6.0 396% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3aTeAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 21.18 71.82 239% Mokynatb AoHbaccaHepro HeAABHO 3amnyCcTUAa CamMblil APHEKTUBHbIM IHEProBAOK B YKpanHe.
LleHTpaHepro CEEN 6.30 14.80 135% Mokynatb MpuBaTM3aLMa KOMNAHWKM AOAXKHA CTaTb APaMBEPOM POCTa €€ akumi.
MoTpe6uTenbcKkuin cekTop
Mo HalMMm NporHo3am CPEeAHEroAOBOV TeMN pocTa Bbipyyku B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 15.6 24.0 54% Mokynatb cocrasut 14.4%.
Oxupaetcs, UTo AcTapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUs CBOEro
Actapta AST 18.12 30.0 66% Mokynatb 613Heca B 3epPHOBOM CEKTOpe.
Yucran peHTabenbHOCTb ABaHrapAa coctaBAasieT 35%, B T0 BPEMA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 11.15 283 154% 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 13.01 74.24 471% Mokynats A 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 958.18 1,563.26 78179  0.7% 1.3% 8.5% -34.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.06 0.11 0.04 1.7% 1.8% 10.4% -45.8% 0.9% 0.6% 1.9% -11.5%
A30BCTaAb AZST 0.75 1.56 0.54 0.4% 0.3% 7.5% -45.7% -0.3% -1.0% -1.0% -11.4%
AHenpocnelcTanb DNSS HA 2,000 999 HA HA HA HA HA HA HA HA
EHaK1eBCKMit MeT3aBoA ENMZ 39.3 85.0 27.7 1.2% 1.2% 6.2% -43.2% 0.5% 0.0% 2.3% -8.9%
ApcenopMwutTan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Uabnua MMKI 0.21 0.39 013  0.0% 5.0% 5.0% -25.0% 0.7% 3.7% -3.5% 9.3%
Koke
ABAeeBCKMIn K3X AVDK 3.39 6.48 1.90 3.1% 4.8% 0.8% -45.3% 2.4% 3.6% 7.7% -11.0%
ACMHOBCKMI1 KX3 YASK 0.69 1.69 0.57 3.0% -1.4% 9.2% -50.4% 2.3% 2.7% A7.7% -16.0%
Pyna
LieHTpanbHbIi FOK CGOK 6.41 8.35 400  -714% 5.0% 5.1% -0.5% -7.8% 6.3% -3.4% 33.9%
Ferrexpo (8 USD) FXPO 4.07 5.80 2.35 1.4% 0.3% 22.0% 2.3% 0.7% -1.0% 13.5% 32.0%
CeBepHbIit FOK SGOK 7.00 12.75 6.00 -4.1% 2.2% 7.7% 23.7% -4.8% 0.9% -0.8% 10.7%
LaxTbl
LLlaxToynpaBAeHme MoKpoBCKoe SHCHZ 0.70 1.60 052  0.0% 0.0% 7.7% -35.8% 0.7% -1.3% -0.8% -1.5%
KomcomoneL, AoHbacca SHKD 1.18 2.00 0.80 0.0% -0.8% 9.2% 24.2% -0.7% 2.1% -17.7% 58.5%
Energy Coal CLE 3.15 9.06 315  -4.2% -1.5% -3.8% -49.6% -4.9% -2.8% -12.3% -15.2%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.58 0.58 0.00  0.0% 0.0% 45.0% 38.1% 0.7% -1.3% 36.5% 72.4%
TpyGonpokart
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.70 1.34 0.60 9.4% 7.7% 14.8% -24.7% 8.7% 6.4% 6.3% 9.6%
WnTepnaiin HMT3 NVTR 0.22 1.00 012  0.0% 0.0% 21.4% -65.1% 0.7% -1.3% -29.9% -30.8%
BaroHocTpoeHue
KPIOKOBCKMi1 BaroH. 3a80A KVBZ 19.4 25.2 14.2 0.0% 0.2% 6.0% -15.7% -0.7% -1.1% 2.5% 18.7%
A\yraHcKTennosos LTPL 1.41 2.58 1.28  -6.0% -11.9% 9.6% -38.7% 6.7% -13.1% -18.1% -4.4%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 171 4.80 159  -1.7% 0.0% -7.6% -43.8% -2.4% -1.3% -16.1% -9.4%
CI'IeLl.aJWI3VIp0BaHHoe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.04 0.24 0.03 0.0% 7.5% -8.5% -81.3% -0.7% 6.2% -17.0% -47.0%
Mortop Cuu MSICH 2,185 2,880 1,750 1.2% 2.1% 14.2% 2.0% 0.5% 0.9% 5.7% 32.3%
Cymckoe HIMO um. dpyHae SMASH 1.50 4.90 0.76 0.0% 9.1% 36.4% -55.9% 0.7% -10.3% 27.9% -21.6%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.22 1.42 0.13 2.1% 4.0% -27.0% -74.2% 1.4% 2.7% -35.5% -39.9%
TeneKommyHuKauvm
YKpTEAEKOM UTLM 0.15 0.46 0.13 0.0% -12.0% -17.3% -65.2% 0.7% -13.3% -25.8% -30.9%
Hedtb u a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.21 2.98 110  2.5% 1.5% -6.4% -42.8% 1.8% 0.2% -14.9% -8.5%
YkpHadTa UNAF 120 395 80 1.3% 0.4% -13.9% -66.8% 0.5% -0.8% -22.4% -32.5%
JHeprocHabxeHne
LleHTpaHepro CEEN 6.30 9.38 405 -0.3% 1.0% 14.1% -26.1% -1.0% -0.3% 5.6% 8.2%
[NoHb6accaHepro DOEN 21.2 34.0 15.0 1.0% 1.1% -1.4% -25.9% 0.3% -0.1% 9.9% 8.4%
3anap3Hepro ZAEN 92.0 264 54.0 0.0% 2.0% 4.0% -63.2% 0.7% -3.3% -4.5% -28.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.14 7.73 224 47% 5.0% 1.4% -41.9% 4.0% 3.8% -7.4% -1.6%
Actapra (8 USD) AST 18.1 223 13.3 1.3% -3.6% -3.0% 19.8% 0.6% -4.8% -11.5% 54.2%
AsaHrapa (8 USD) AVGR 11.15 14.30 6.25 -1.3% 2.9% 1.4% 67.9% 2.0% -4.1% 7.4% 102.2%
WHaycTpranbHas MonouHas Komnakms IMC 5.08 5.48 226  0.0% 2.7% 12.4% 124.1% 0.7% -3.9% 3.9% 158.4%
KepHen (8 USD) KER 21.6 23.8 14.8 1.6% -3.2% 5.4% 7.3% 0.9% -4.5% 3.1% 41.6%
Mpwsi (8 USD) MAYA 6.51 7.4 5.04  0.3% -0.2% 2.9% 9.5% -0.4% -1.5% -5.6% 43.9%
MXM (8 USD) MHPC 15.6 16.8 9.16 2.2% 2.3% 7.1% 45.7% 1.4% 1.0% -1.4% 80.0%
MUAKUAEHA MLK 4.48 6.3 376  -0.8% -1.9% -7.0% 10.3% -1.5% 31% -15.5% 44.6%
OBocTap ovo 28.9 415 19.5 0.0% 1.1% 15.7% 48.5% 0.7% 2.3% 7.2% 82.8%
CuHTan SNPS 0.28 2.35 0.00 0.0% 0.0% -3.0% -77.5% 0.7% -1.3% -11.5% -43.2%
MCB Agricole 4GW1 0.57 2.59 022  0.0% 0.0% -12.6% T1.7% 0.7% -1.3% 21.1% -37.4%
Xumusa
Ctupon STIR 13.0 37.8 11.7 1.1% -5.8% -15.4% -64.6% 0.4% -7.0% -23.9% -30.2%
BaHku
PaitddaiiaeH baHk ABanb BAVL 0.09 0.14 0.06 -0.1% 0.8% 26.7% -33.8% -0.8% -0.4% 18.2% 0.5%
YKpcoubaHk USCB 0.13 0.22 012 -0.8% -0.5% 0.0% -23.9% -1.5% -1.8% -8.56% 10.4%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUH

capital 28 pekabpn 2012

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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 -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 28 pekabpn 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
ANYEBCKMI METKOMOUHAT ALMK 177 3.9% 7 1,058  Her 4.8  Her. Her. 7.3 Her. 0.8 0.5 0.5 365 315 283 $/tonne
EHaKWeBCKI MET3aBOA ENMZ 52  8.8% 5 A7 Her 1.7 165 Her. Her. Her. 0.0 0.0 0.0 19 18 17 $/tonne
AsoBCTanb AZST 392  41% 16 371 Her.  Her. Her.  14.0 Her. Her. 0.1 0.1 0.1 66 63 60 $/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 82  75% 6 80  Her.  Her. Her. 12 131 Her. 0.1 0.1 0.1 23 17 14 $/tonne
fcuHoBCKMIM KX3 YASK 24 9.0% 2 52 2.7 1.6 1.8 24 1.8 1.5 0.1 0.1 0.1 2.4 1.8 1.5 $/tonne
Pyna

LleHTpanbHbIi TOK CGOK 935 0.5% 5) 930 5.8 2.9 3.8 31 1.9 2.4 1.7 1.2 1.4

CesepHbiit FOK SGOK 2,008 05% 11 2128 60 26 35 2.8 1.8 22 17 1.2 1.3

Ferrexpo FXPO 2,397 24.0% 576 2,648 5.6 42 102 4.5 33 6.6 2.0 1.5 1.9

LlaxTbi

Komcomonew, AoHb6aca SHKD 49  5.4% 3 151  Her. 3.2 14 3.4 21 14 1.0 0.8 0.6 37 85 34  $/tonne
LLlaxroynpasaeHwe lMokposckoe 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 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

XapubI3CKii TPYGHbI 3aBOA HRTR 226 2.0% 5 269 105 23 5.9 5.7 1.9 24 08 0.3 0.4 915 619 769 $/tonne
Wntepnain 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
BaroHocTpoeHue

N\yraHckTennaosos LTPL 38 24.0% 9 38  Her. 4.3 4.5 Her. 2.7 25 0.4 0.2 0.2

KpIoKOBCKMit BaroH. 3aBoA KVBZ 277 5.0% 14 279 7.4 3.3 3.0 3.8 2.4 21 0.5 0.4 0.3

CTaxaHOBCKWA BaroH. 3aBOA SVGZ 48  8.0% 4 87 15 24 55 24 2.6 42 02 0.2 0.2

CneuanusnMpoBaHHOE MalIMHOCTPOEHUe

Cymckoe HIMO um. dpyHae SMASH 13 8.0% 1 298 11 >30 12 274 >30 8.1 1.1 2.0 0.9

Typ6oatom 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

Morop Cuu MSICH 565 24.0% 136 575 3.6 3.4 2.3 2.6 2.0 1.9 0.9 0.8 0.7

ABTOMOGMIECTPOEHUE

Boraax Motop3 LUAZ 23 11.0% B 394  Her.  Her 1.7 110 >30 6.2 1.8 0.8 0.6

TenekoMMyHUKaLUK

YKpTEAEKOM UTLM 359 72% 26 719  Her. Her. 116 44 35 33 08 0.9 0.8

HedTb 1 a3

YkpHadta UNAF 812 3.0% 24 802 25 3.0 2.6 1.5 1.8 1.6 0.3 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 207 50.4% 104 315 9.8 315 5.2 25 2.8 25 1.6 1.3 1.4 83 58 43  $/boe
OHepreTuka

LieHTpaHepro CEEN 290 21.7% 63 373 >30 >30 47 132 7.7 33 0.5 0.4 0.3 25 26 21 $/Mwh
AoHb6accarepro DOEN 62 14.2% 9 119 Her. Her. 2.6 Her. 5.8 3.7 0.3 0.2 0.2 15 14 14 $/Mwh
3anaaaHepro ZAEN 147 4.8% 7 248  Her. 146 59 231 4.9 4.4 0.4 0.3 0.2 22 20 18  $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,664 16.3% 272 2,606 7.7 6.4 5.4 8.0 6.5 5.6 2.8 21 1.9 8145 8145 8145 $/tonne
Kepren KER 1,594 584% 931 2,311 105 7.0 77 122 75 7.2 2.3 1.2 11

Actapta AST 452 31.0% 140 599 50 40 26 5.0 4.2 26 25 1.5 1.2 3038 1850 1536 $/tonne
ABaHrapa AVGR 712 225% 160 787 39 36 2.8 41 31 26 1.8 1.4 11 178 135 127 $/mneg.
ArpotoH AGT 68 44.6% 30 101 4.3  Her 3.7 2.9 5.4 2.4 1.0 0.8 0.8 0.8 H/a  $th/ ha
Cunran™® 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 1.7 0.6 0.5 0.8 0.3 0.3 0.2 0.1 0.1 0.1 0.1 0.1 $th/ ha
Xumus

Ctupon STIR 44 9.7% 4 95  Her.  Her. 71 Her Her. 29 04 0.2 0.2 95 38 35 $/tonne
BaHKU P/E P/Book P/Assets

Parippanser baHk Asanb BAVL 326 4.0% 13 >30 >30 >30 0.4 0.4 04 0.05 0.05 0.04

YkpcoubaHk uscB 296 1.6% 5 >30 >30 _ >30 0.4 0.4 04 0.06 __0.06__ 0.06

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 100.9 101.3 5.53% 4.70% 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% 8.06% 8.59% 1.5 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% 4.0 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 106.8 107.8 7.43% 7.18% H/A 3.5 9.25% 2 pa3a B roa 24.07.2017 2000 B2/B+/B
YkpavuHa, 2017 OuH. UH. 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 14.41% 13.02% 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% 9.86% 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 21.51% 16.99% 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 62.36% 56.58% 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 47.26%  34.36% 0.00% 35 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 92.8 94.7 12.55%  11.67% 20.96% 2.3 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.0 80.0 16.30%  13.88% 28.94% 2.6 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 97.8 99.1 9.45% 8.78% 12.53% 21 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 81.9 84.6 13.02%  11.80% 24.37% 2.6 8.40% 2 pa3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 62.27%  51.46% H/A 1.3 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 94.47 96.09 10.32% 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 11.32%  10.55% 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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PbiHOK o6AUrauuu
28 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

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 HoMuHUpOBaHHbIe 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 roa 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 roA 27.05.2015 152
UA4000142673 91.6 92.6 8.37% 7.89% 2.33 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe 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

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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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



