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HoBocTH pbiHKa

AKuUKU

YKPauHCKWUIA PbIHOK aKUMM Hadan HOBYLD HepeAdo 6e3 ocoboro
aHTYy3na3ma. MHaekc Yb cHu3uAcst Ha 0,2% npuy TOM, UTO CPEAM «FOAYObIX
duwek» BHOBb HabAOAaNaCb CMeLlaHHas AMHaMWKa. KOoTMPOBKM
«EHakneBckoro metzaBopa» U «PanddanseH baHka ABanb» NOAHAAUCH
Ha 1,0% un 0,4% cootBeTCTBEHHO. OCHOBHOE AABAEHWE Ha MHAMKATOP
pblHKa 0Ka3aA0 NapeHWe CTOMMOCTU akumii «AoHBaccaHepro» Ha 1,1% Ao
24,2 rpH 3a akuuto. B bymarax BTOPOro aleAoHa TOproBas akTMBHOCTH
NMPaKTMYECKM OTCYTCTBOBAAa, 4YTO B OUYEPEAHOM pa3 nopvYepKMBaeT
TEeKyLLy0 CAAbOCTb OTeyeCTBEHHOro GOHAOBOMO pbiHKa. Aekabpbckue
dbHOUYEPCHbIE KOHTPAKTbI, TAKXE KaK 1 MHAEKC YB, Buepa yTpaTtuam 0,2%,
cnpep kK 6a30BOMY aKTUBY Ha 3aKPbITUK COCTaBASIA 11 NyHKTOB.

Ha eBponeicknx Oupxax MNOHEAEAbHUK MPOLIEA Ha YMEPEHHOM
nosutuBe. PermoHanbHbIM MHAMKATOP Stoxx600 yBeanunacs Ha 0,3%.
MopAEPXKY HACTPOEHWSIM WMHBECTOPOB OKa3aAM AaHHblE MO POCTY
NPOMbILLUAEHHOIO NPOU3BOACTBa B KuTae Ha 10,3% no utoram oktabps,
YTO OKa3aA0Chb Ay4lle MPOrHO30B.

CeropHst Topru B EBpone HauvHatotrcst 6€3 3aMeTHbIX M3MEHeHWM
6UPXEBBIX MHAMKATOPOB. BHELLIHWI GOH MOXHO CUMTaTb HEMTPAAbHbLIM.

M3 cTaTUCTUUECKUX AQHHbIX CTOUT 0O6PaTUTb BHUMAHUE Ha:
15:30 CLUA - HaeKe akoHOMUYeckorn akTuBHOCTU OPB Yunkaro

(National Activity Index).

LleHa nocaepHew 06bem ToproB,  Koauuectso
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3akpbitve  A/A% M/M,% ropa,%

Yb 870.0 -0.2% 3.0% -8.5%
PTC 1427.9 -0.5% -3.3% -6.5%
WIG20 2509.1 0.0% 0.8% -2.9%
MSCI EM 993.0 -0.2% -3.0% -5.9%
S&P 500 1771.9 0.1% 4.0% 26.3%

ANHAMUKA UHAEKCA YB 11 HOABPA 2013
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Haubonee Topryemblie Tukep CAENKM, rpH A/ A% MAH. TPH CAENOK

Mortop Cuy MSICH 1577.00 0.1% 3.8 68 OBAWUTALIK

LleHTpaHepro CEEN 5.04 0.2% 21 72 C Hauana

0 0y 0,

AnueBCKMit MeTkOMOHHAT — ALMK 0.040 -1.5% 16 67 Sakpeue  A/A%  M/M%  roaa%
EMBI+Global 345.7 0.0% 2.6% 27.6%

Aupepsl pocta CDS 5Y UKR 1011.1 0.5% 0.0% 61.8%

PalipdaitzeH baHk ABanb BAVL 0.10 0.4% 0.81 140 YkpanHa-23 9.8% 0.0 p.p. 0.2 p.p. 2.3p.p.

LleHTpaHepro CEEN 5.035 0.2% 211 72 Hedrerasz-14 18.0% 0.4 p.p. 22p.p. 104p.p.

Motop Ciy MSICH 1577.00 0.1% 3.79 68 YkpauHa-20 9.8% 0.0pp. 00pp. 2.6pp.
MpuBatbaHk-16 22.7% 0.0 p.p. 1.2 p.p. 7.4 p.p.

Avpepbl napeHUsa

ANYEBCKUIA METKOMBUHAT ALMK 0.04 -1.5% 1.62 67 KYPC BAAKOT

AoHbaccaHepro DOEN 24.22 -1.1% 0.63 71 C Hauana

ABpeeBCKMin KX3 AVDK 3.11 -0.3% 0.62 18 3akpbitve  A/A%  M/M,%  ropa,%
usb 8.21 0.1% 0.2% 1.9%
EUR 11.00 0.3% -0.7% 3.0%

OcHOBHble cobbITUA : ° >
RUB 0.25 -0.4% -1.7% -5.7%

HOBOCTU KOMMAHWIA

CbIPbEBbIE PbIHKU
> «YKpHacha» OCnopuAa B LUBEACKOM CyA€ peLleHne ap6MTpa>Ka [0} c
Havana

BbinAate Carpatsky Petroleum $146 maH 3akpbiie  A/A% M/M%  rona%
MNwenunua, USD/ToHHa 266.4 0.0% 3.6% -23.6%
Cranb, USD/ToHHa 525.0 0.0% -0.9% -1.4%
He¢tb, USD/6appenb 106.4 1.2% -3.6% 1.4%
3onoto, USD/oz 1282.8 -0.5% 0.8% -22.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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“YkpHadTa” ocnopuaa B LUBEACKOM
cyae peweHue apbutpaxa o
BbinAaate Carpatsky Petroleum $146
MAH

Amutpuin YypuH
d.churin@eavex.com.ua

YKPHA®TA (UNAF UK)

UeHa: 108 rpH Kanutaamsaumsa: $713 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.4 4.0 2.2 n/a
2013E 0.4 5.5 2.5 n/a

HOBOCTb

MHTEP®AKC-YKPAMHA - TAO « YkpHadTta»[UNAF] 0CnoOpMAO B LLIBEACKOM CyA€E
peleHne ApbUTpaxKHOro MHCTUTYTa ToproBol nanatbl CTOKroAbMa, KOTOPbIN
ob6s3an komnaHuto BbinAaTMTL Carpatsky Petroleum Corporation (Aenasep,
CLUA) $145,7 MAH KOMMEHCaUMK 3a HEBbLINMOAHEHWE YCAOBUIA COTAALLEHUSI O
COBMECTHON pa3paboTtke PyaOBCKO-KpacHO3aBOACKOTO Ta30KOHAEHCATHOIO
MecTopoxaeHus (MoaTaBckaa 006A.), cooblimaa npecc-cayxba KpynHenLien
HedTepA0bbIBatOLLEN KOMMAHNUA YKPaWHbI B MOHEAEABHUK.

B npecc-cayxbe oTmeuator, uto apbuTpaxHoe pelleHwe, O NPU3HAHWKW U
MCMOAHEHUMM KOTOPOrO B YKPaUHCKMUX CyAax 3anpalumnBaeT Carpatsky Petroleum,
He yunTbIBaeT 0OCTOSTEABCTBA AEAA, KOTOPbIE CYLLLECTBEHHBIM 06pa3oM BAUAIOT
Ha KOHEYHbIE BbIBOAbI. «<BCcBS3M CaTUM « YKpHadTa»[UNAF] obpaTMaacb BMECTHbI I
cya WBeunn ¢ 3asBAeHWEM 06 ocnapuBaHWMM yKa3aHHOro pelleHus. Npaso
Ha obxanoBaHWe apbUTPaXHOro peLleHUs NPeAyCMOTPEHO WM rapaHTUpyeTcs
LLIBEACKMM 3akoHOM «06 apbutpaxe». CTOKTOAbMCKUI CyA NPUHSIA yKa3aHHOe
3asaBAeHue MAO « YkpHadTta»[UNAF] 1 Hallea AOCTAaTOYHbIMU OCHOBaHWA AAA
OTKPbITUA NPOM3BOACTBA MO AeAy 06 06xanoBaHWM apOUTPaXHOTO peLleHus.

Pe3yAbTaToOM paccMOTPEHMA AeAa MOXET CTaTb OTMEHa apOuTpaxHoro
PELLEHUSI», - TOBOPUTCS B COODLLIEHUN KOMMNAHWUW.

Mo pAaHHbIM  «YkpHadTbi»[UNAF], Carpatsky Petroleum, Kkotopass 6Obina
yTBEPXAEHA B KayecTBe MHBECTOPa N0 AOrOBOPY O COBMECTHOM AESATEAbHOCTU
(CA), npekpatuna cBoe cyllecTtBoBaHve euwe B 1996 ropy, HO AaHHas
nHdopmaLuma bbina COKPbITa, U OT UMEHW KOMNaHWMU MPOAOAXKAAOCH 3aKAIOUEHKE
AOMOAHUTEABHBIX COrAALLEHMI K A0roBopy 0 CA, a Takxe NpUMeHsAAach nevarb
N APYrne peKBU3UTHI.

«[loYTM CcamMoro Hauana CBOEN AEATEABHOCTHM B YKpauHe, AvLa, NpeACTaBAsIBLUNE

TEXACCKYIO KOMMNaHWIO, AENCTBOBAAM KaK B HapylweHue B3ATbIX Ha cebs
AOTOBOPHbIX 06S3aTEALCTB, TaK WU B HapylleHWEe HOPM 3aKOHOAATEALCTBA
YKpauHbl. AaHHble 06CcToATeAbCTBA ObiAM  YCTAHOBAEHbI  [eHepanbHOM
NPOKypaTypo YKpauHbl B XOA€ MPOBEPKM W TOCYAAPCTBEHHLIMW CyAaMM
YKpauHbl B peLLeHusX, BCTYNUBLUMX B 3aKOHHYLO cuAy. B aekabpe 2007 roaa,
T.€. MOCAE OTKPbITUA apOUTPAXKHOrO NPOM3BOACTBA MO BbILLEYNMOMAHYTOMY AEAY,
KyBeWTCKan komnaHua Kuwait Energy Co. cTana HOBbIM BAapeAbLeM Carpatsky
Petroleum.

«loHMman 6ecnoyBeHHOCTb Wcka «Kapnatcku [leTporeym KopnopewniuH»,
yKasblBasik Ha HEAEWCTBUTEAbHOCTb AOKYMEHTOB U AOXHOCTb MOKa3aHWM,
NPEeAOCTaBAEHHbIX KOMMaHWEH B 0O0CHOBaHWE WUCKOBbIX TpeboBaHWM, «
YkpHadTar[UNAF] HeopHOKpaTHO obpallanacb K PyKOBOACTBY KOMMAHWK W
ee BAaAeAbLaM, MNpu3biBasi MX MpekpatuTb HemnpaBoOMepHble AenctBusa. K
3TOMY BPEMEHMW 3TH 0bpalleHnUa ocTatoTca 6e3pe3yAsTaTHbIMMU», - TOBOPUTCS B
CO00LLEHNMN.

KOMMEHTAPUN

Mo HaweMy MHeHUIo, Uck «KapnaTtcku [Netponeym KopnopewiiH» BbIFASAUT
KaK MonbIiTKa AGBAEHWUSI HA KOMMAHULIO, YTO €CTECTBEHHO BAMSIET HA €€ UMMAXK
B rasax WMHBECTOPOB. Mbl BEPUM, UTO «YKpHadTa» CMOXET BbIMrpaTb AaHHOE
cynebHoe AEN0 M HUKaKMX HeratMBHbIX MOCAEACTBUM AN AESITEABHOCTM
KOMMaHWKU He ByaeT.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.67 0.56 -17% Aepxatb C TEM, YTO BOCCTAHOBAEHMWE CMPOCca Ha CTaAb HA MUPOBbLIX PbIHKAX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu
YenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA2012r, Mbl 0XM, M Ta BbIMyCKa OKaTbllIen
Ferrexpo EXPO 192.0 205.0 79 Mokynars cBete 3anycka Epuctosckoro MOKa Bo 2noa20 OXMpaeMm pocta yCKa OKaTbllLe

koMnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAabEALHOM CEKTOPE AOBLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 8.0 14.5 81% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 ropa). CAabbiMK CTOPOHaMMU ABASETCA HU3Kas
AMKBUAHOCTb aKLMIM A3MUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsbie ¢ 2005.
Komnanusa pabotaeT B BbICOKOPEHTabeAbHOM cekTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHblt FTOK CGOK 6.3 10.6 69% Mokynatb cocTaBasina He MeHbLue 35% ¢ 2009). Caabble CTOPOHbI - HU3KAs AMKBUAHOCTb @KU SMUTEHTA
W otcyTcTBUE AMBMAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABpeeBckuit KX3 AVDK 311 6.2 101% Mokynatb WHTerpaumnsa B MetuHeecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUU.
fAcuHoBCKMI KX3 YASK 0.57 3.4 503% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 29 554% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCsa YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbIi 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBA B 11 ThiC rpy30BbIX BaroHOB 6biA
- 5 AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKW KPIOKOBCKOTO BaH3aBOAA COCTaBUT
K@ EED Lz i 0 e MEGIE 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 uncTon Npubbian ByAeT HaXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 162 5.0 2239 Mokynarb NanbHeilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, No HalmmM NporHo3am, AOAXEH cocTaBuTb 9% B

o
Morop Cuu MSICH 1877 5280 233% Mokynare roa, B T0 Bpems kak cpepHas EBITDA mapxa yseanuutca 35%, a unctan Mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTL POCT GUH. MOKA3ATEAEN.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1io no arpecCMBHOMY PaCLUIMPEHNIO CETU CBOWX CTaHLMIA.
MblI cuntaem, uto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 15.50 420 171% Mokynats g A A p P
TOAY, U YBEAUUUTb BbIPyUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 75.0 370 393% I'IowynaTb Hauano AOGbI‘-M rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasarteAr KOMNaHuu.
3HepreTuKa

COrnacHo ycAoBHAIM NpuBaTu3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHb6accaHepro DOEN 24.2 72.0 197% Mokynatb 30% unCTOM NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLUMIO
coctassaT 5,0 rpH.

LlenTpaHepro CEEN 5.04 15.00 198% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKkTop

MX ycnewwHo paclumpseT npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOIN MOLLHOCTHIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSIACA B KOHLE 2012r. Mbl NPOrHO3Mpyem, 4to

9

W MHPC 157 221 4L% Moxynare KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiNycka GyA€T HanpaBAeHa Ha SKCMOPT.

Acrapra AST 64.9 90.0 39% e OXuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLIMPEHIsi CBOEro

613Heca B 3€PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUEHWe B TPU pa3a MOLLHOCTE No nepepaboTke auL, Ao 10 MAH WT/
A€Hb A0 Hauana 2014 Ha ¢poHe pacLUMPEHNUs MOLLHOCTEN NO MPOU3BOACTBY AuLL. Mpu aToMm,
ABaHrapa AVGR 12.6 19.35 54% Mokynatb CPeAHsIs LieHa peaAr3aLmnu anL, ocTaeTcs HeoBOCHOBAHHO BbICOKOM. MpUHKMasn BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GUH.OTYETHOCTU KOMMAHWK, kLMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHbBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomnaHua HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY AinL, A0 2,1 MAPA WT A0 2017, uto
OBocTap ovo 100.0 109.5 10% Aepxatb B 3 pa3a 60AbLUE MO CPAaBHEHUIO C BbiNycKoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMK ABASETCS
€€ H13Kas AMKBUAHOCT.

UcrouHmk: 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 869.97 1061.97 78122  -0.2% 1.4% 3.0% -8.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.040 0.06 0.02 -15% -0.3% -3.2% -25.8% -1.3% -1.6% 6.1% -17.4%
A30BCTaAb AZST 0.67 0.90 0.31 0.0% 3.1% 5.2% 9.7% 0.2% 1.7% 2.2% -1.3%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% n/a 30.1% 0.2% -1.4% n/a 38.6%
EHaK1eBCKMit MeT3aBoA ENMZ 33 50 20 0.4% 1.0% 0.7% -12.3% 0.6% -0.4% -3.6% -3.8%
ApcenopMuttan KSTL n/a 3.98 1.20 n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Mbnua MMKI 0.13 0.26 0.05  0.0% 0.0% 0.0% -40.9% 0.2% -1.4% -3.0% -32.4%
Koke
ABp€eBCKMit K3X AVDK 3.11 4.8 16  -0.3% 1.2% -3.0% -5.0% -0.1% -0.2% -6.0% 3.4%
fcuHoBCKMIt KX3 YASK 0.57 0.85 051  0.0% 1.8% 1.8% -14.9% 0.2% 0.4% -1.2% -6.4%
Pyna
LieHTpanbHbii FOK CGOK 6.30 7.74 4.00  0.0% -4.5% 2.9% -8.7% 0.2% -5.9% -5.9% -0.2%
Ferrexpo (8 USD) FXPO 3.07 4.58 202 -0.7% 1.6% 4.8% -23.8% -0.4% 0.2% 1.8% -15.3%
CeBepHbIit FOK SGOK 8.00 10.0 58  0.0% 0.0% -5.9% 7.5% 0.2% -1.4% -8.8% 16.0%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.45 0.71 0.39 0.0% -6.2% 0.0% -28.6% 0.2% -7.6% -3.0% -20.1%
Komcomoneti AoH6acca SHKD 0.63 1.33 0.27 -11.3% -11.3% -4.5% -46.6% -11.0% 12.7% -7.5% -38.1%
Energy Coal CLE 0.70 4.57 059  0.0% -7.9% 21.3% 77.3% 0.2% -9.3% 24.2% -68.8%
ropHoe MallUHOCTOEHUE
XM3 Cser waxTepa HMBZ 0.46 0.58 027  0.0% n/a n/a -20.7% 0.2% n/a n/a -12.2%
TpyGonpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.57 0.86 030  0.0% 5.0% 6.6% -18.6% 0.2% -6.4% -9.5% -10.1%
WnTepnaiin HMT3 NVTR 0.20 0.44 010  0.0% 5.3% 0.0% 9.1% 0.2% 3.9% -3.0% -0.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 17.3 29.0 120  0.0% -1.0% 0.5% -10.8% 0.2% -2.4% 2.4% -2.3%
A\yraHcKTennosos LTPL 1.62 2.20 1.26 0.0% 5.9% 5.2% -13.4% 0.2% 4.5% 2.2% -4.9%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.38 2.15 1.00  0.0% 3.0% 6.2% -20.2% 0.2% 1.6% 3.2% -11.8%
CI'IeLl.aJWI3VIp0BaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -6.7% -7.0% 2.1% 37.7% -6.5% -8.4% 5.1% -29.2%
Mortop Cuy MSICH 1,577 2,640 1,303  -0.2% 2.2% -0.8% -28.6% 0.0% 0.8% 3.7% -20.2%
Cymckoe HIMO um. dpyHae SMASH 2.48 4.00 0.8 0.0% 7.8% 1.2% 65.3% 0.2% 6.4% 1.7% 73.8%
Typ6oatom TATM 3.50 5.00 3.20 0.0% n/a n/a n/a 0.2% n/a n/a n/a
Becra WES 0.22 0.33 0.17 0.0% -2.6% 2.6% -6.9% 0.2% -4.0% 5.6% 1.5%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.15 0.21 0.09  4.8% 0.7% 2.0% -3.8% 5.0% 0.7% -1.0% 4.7%
HedTtb M a3
KoHuepH faaHadToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 1.20 1.29 075 -0.2% 0.2% 4.1% 0.2% 0.1% -1.2% 1.1% 8.7%
YkpHadTa UNAF 108 280 96  -0.1% 2.7% -0.2% -8.7% 0.1% 1.3% -3.2% -0.2%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.04 7.4 250  -0.3% 1.1% 1.3% -20.7% 0.0% -0.3% 1.7% -12.2%
[NoHbaccaHepro DOEN 24.2 34.0 164  -11% 0.2% 3.9% 14.3% -0.9% -1.1% 1.0% 22.8%
3anapaHepro ZAEN 79.7 115 64  -0.4% -4.0% 7.3% -17.8% -0.1% 5.4% -10.3% 9.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.72 3.6 0.4 0.0% -4.6% -11.8% 77.8% 0.2% -6.0% -14.7% -69.3%
Actapra (8 USD) AST 20.7 24.4 14.5 0.0% 1.7% -11.0% 16.0% 0.2% 0.3% -14.0% 24.5%
AsaHrapa (8 USD) AVGR 12.6 13.0 7.6  -1.5% -1.1% 12.1% 10.8% -1.3% -2.5% 9.1% 19.2%
MHaycTpranbHas MonoyHas Komnanus IMC 4.34 .85 3.6 0.0% -2.0% -10.9% -18.2% 0.2% -3.4% -13.8% 9.7%
KepHen (8 USD) KER 13.7 22.6 13.5 0.0% -1.2% -20.5% -36.6% 0.2% 2.6% -23.5% -28.1%
Mpwsi (8 USD) MAYA 6.37 6.8 536  0.3% -3.3% 5.6% -1.8% 0.5% -4.7% 2.7% 6.7%
MX (8 USD) MHPC 15.7 19.9 13.6 0.3% -3.0% 4.0% 3.0% 0.6% -4.4% 1.0% 11.4%
MUAKMACHA MLK 443 5.2 31 0.0% -5.2% -1.6% -12.1% 0.2% -6.6% -4.6% 3.7%
OBocTap ovo 31.9 33.3 21.33 0.0% 3.1% 0.1% 10.5% 0.2% -4.5% 2.9% 19.0%
CuHTan SNPS n/a 0.29 0.3 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.65 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
CT1pon STIR 135 17.5 71 -0.3% 8.7% 14.7% 0.4% 0.1% 7.3% 11.7% 8.9%
BaHku
Paiipdaitaer BaHk ABanb BAVL 0.103 0.128 0.065 0.4% 0.8% 17.6% 20.7% 0.6% -0.6% 14.7% 29.1%
Ykpcou6aHk USCB 0.184 0.257 0.107  0.0% 0.9% 0.8% 42.9% 0.2% -0.5% 21% 51.3%

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

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A3oBCTanb AZST 3867 2814 2788 -102 -181 -64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUIM AVDK 1457 1072 1080 6 -128 47 0.4% Her. 4.4% -32 -137 -1 Her. Her. Her.
flcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LieHTpanbHbIit FOK CGOK 805 573 679 497 241 312 61.8% 42.0% 46.0% 325 96 179 40.4% 16.8% 26.4%
CeBepHbii TOK SGOK 1834 1515 1650 1174 813 925 64.0% 53.6% 56.1% 783 436 556 42.7% 28.8% 33.7%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 per. 3.4%  5.4%
Tpy6onpoKat
XapLbI3CKMi TPYBHbIN 3aBOA HRTR 775 480 306 145 52 31 187% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTpoeHue
NyraHCKTennoBo3 LTPL 199 216 329 14 29 36 7.0% 13.4% 10.8% 2 5 7 1.0% @ 22%  2.0%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 770 891 479 118 135 69 15.3% 15.2% 14.5% 85 95 38 11.0% 10.7% 7.9%
CTaxaHOBCKMIi BaroH. 3aBOA SVGZ 437 311 318 33 7 11 76% 23% 3.4% 20 1 3 46% 02%  0.9%
CneuanusupOBaHHoe MalKUHOCTPOEeHue
Typ6oatom TATM 169 160 184 63 51 54  37.0% 322% 29.1% 53 38 43  31.5% 23.8% 23.4%
Motop Cuy MSICH 722 979 1,012 285 309 309 39.4% 31.6% 30.6% 168 200 215 232% 20.4% 21.2%
Hedtb 1 a3
YKkpHadTa UNAF 3051 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89%  95% 7.9%
JKX 0il&Gas JKX 237 203 210 114 136 85 483% 671% 40.5% 59 11 20 24.9% Her.  9.5%
JHeprocHabxxeHue
LleHTp3Hepro CEEN 894 1119 699 49 69 62 54% 62% 8.8% 4 29 43 05% 2.6%  6.1%
DoHbaccaHepro DOEN 495 574 656 21 32 66 42% 5.6% 10.1% 3 4 49 wer.  0.7% 7.5%
MoTpe6uTenbcKkue ToBapbl
MXN MHPC 1229 1,408 1,422 401 468 413 32.6% 33.2% 29.0% 259 311 202 21.4% 221% 14.2%
KepHen KER 1899 2,157 2,797 310 322 291  16.3% 14.9% 10.4% 226 211 105 11.9%  9-8%  3.8%
Actapra AST 402 458 549 144 110 140 35.8% 24.1% 25.5% 114 58 81 284% 12.6% 14.7%
ABaHrapa AVGR 553 629 703 251 280 328 453% 445% 46.6% 196 228 262 355% 36.3% 37.2%
ArpoTOH AGT 122 88 52 19 8 6 163% 9.2% 11.4% 2 0 1 Her. Her.  1.9%
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiiddaiiseH baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 110 n/a  05% 12.0%
YkpcoubaHk USCB 5032 5151 5219 827 957 944 449 451 469 2 1 2 0.2% 0.1%  0.2%

HcrouHmk: EAVEX Research

www.eavex.com.ua 5



EAVE>!

capital

PbIHOK aKUUH

12 Hosi6pst 2013

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.

$ MAH % $maH  $man 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 124 3.9% 5 1,858 3.4  Her Her.  12.8 Her. Her. 0.8 1.0 11 641 552 497 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 43  8.8% 4 33 1.4 5.0  Her. Her. Her. Her. 0.0 0.0 0.0 13 13 12 $/tonne
AzoBCTanb AZST 342 3.0% 10 302 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 54 51 49  $/tonne
Koke
ABaeeBckuit K3X AVDK 74 6.8% 5 71 Her.  Her. Her.  11.7 Her. 15 0.0 0.1 0.1 20 15 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.3 1.7 1.8 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 900 0.5% 5) 899 2.8 9.3 5.0 1.8 3.7 2.9 1.1 1.6 1.3
CeBepHblii TOK SGOK 2246  05% 12 2,371 2.9 5.1 4.0 2.0 2.9 2.6 1.3 1.6 1.4
Ferrexpo FXPO 1806 24.0% 434 2,372 31 8.4 75 3.0 5.9 515 1.3 1.7 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 75 Her. 31 1.8 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 180 2.0% 226 1.8 54 149 1.6 4.4 7.3 0.3 0.5 0.7 359 594 566 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.2 41 1.4 1.4 0.1 0.1 0.1 121 105 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 43 24.0% 10 85 223 8.9 6.5 6.1 2.9 24 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 242 5.0% 12 242 2.9 2.5 6.4 21 1.8 &5 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 38 8.0% 3 77 1.9 >30 133 2.3 10.7 71 0.2 0.2 0.2
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 180 5.8% H/A H/A 3.4 4.7 4.2 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 399 24.0% 96 423 2.4 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 716 3.0% 21 703 2.6 4.1 5.5 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 206 50.4% 104 314 3.5 Her. 10.3 2.7 2.3 3.7 1.3 1.5 1.5 83 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 227 21.7% 49 302 >30 7.9 5.3 6.2 4.4 4.9 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 70 14.2% 10 140 Her. 18.2 1.4 6.8 4.4 2.1 0.3 0.2 0.2 17 16 17 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1659 34.1% 566 2,838 6.4 5.3 8.2 71 6.1 6.9 2.3 2.0 20 8869 8869 8869 $/tonne
KepHen KER 1094 61.8% 676 1,721 4.8 52 104 5.6 5.3 5.9 0.9 0.8 0.6
Actapta AST 518 37.0% 192 850 4.5 9.0 6.4 5.9 7.7 6.1 21 1.9 1.5 4309 2623 2179 $/tonne
AsaHrapa AVGR 802 22.5% 180 957 41 35 31 3.8 3.4 2.9 1.7 1.5 1.4 217 165 155 $/mneg.
ArpoToH AGT 16 26.2% 4 65 Her. Her. 15.6 35 80 109 05 0.7 1.2 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 378 36% 14 >30 >30 3.4 0.5 0.4 04 0.05 0.05 0.05
YKpcoubaHk uscB 413 1.6% 7 >30 >30 >30 0.5 0.4 0.4 0.08 0.08 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa.  CraBka  norawenus Aata 3MMCCUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 95.5 96.8 17.8% 15.0% -6.1% 0.5 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B
Hadroras YkpanHa, 2014 92.8 93.8 21.0% 19.3% -9.4% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 93.0 94.0 9.3% 8.7% -4.1% 1.8 4.95% pas B roa 13.10.2015 600" Caal/B-/B
YkpauHa, 2015 91.0 92.3 12.9% 12.1% -9.5% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B
YkpauHa, 2016 89.0 90.2 11.1% 10.6% -10.3% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B
YkpauHa, 2016-2 88.8 89.7 10.7% 10.3% -10.4% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B
YkpauHa, 2017 88.6 90.1 10.4% 9.9% -10.0% 3.2 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B
YkpauHa, 2017-2 94.8 96.3 11.1% 10.6% -10.8% 3.0 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B
YkpauHa, 2017 OuH. UH. NPoeKToB 88.0 89.8 12.8% 12.1% -9.5% 33 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. H. NpoeKToB 85.0 86.5 12.3% 11.8% -9.7% 3.7 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 89.1 90.6 10.1% 9.8% -12.7% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B
YkpauHa, 2021 89.1 90.4 10.1% 9.9% -13.6% 5.4 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B-/B
YkpauHa, 2022 86.9 88.1 10.1% 9.8% -13.3% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B-/B
YkpauHa, 2023 85.4 86.6 9.9% 9.7% -14.0% 6.4 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B

KopnopaTtuBHble eBpooGnurauum
ArpotoH, 2014 50.0 54.8 32.1% 28.6% n/a 31 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 101.4 102.0 9.6% 9.3% -3.7% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B
MX, 2020 84.9 86.1 11.7% 11.4% -14.5% 4.7 8.25% 2 pasa B roa 02.04.2020 750 /B-/B
ABaHrapa, 2015 100.0 101.8 10.4% 9.3% 5.4% 1.7 10.00% 2 pasa B roa 29.10.2015 200 //B
YKpAaHAdapMuHr, 2018 91.9 93.9 13.4% 12.7% -7.1% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 98.9 101.1 12.0% 10.8% -2.9% 2.0 10.95% 2 pas3a B roa 30.03.2016 72 /B-/B
Mpwus, 2018 85.2 87.1 14.0% 13.4% -13.9% 3.4 9.45% 2 pasa B roa 19.04.2018 400 /B-/B
ATIK, 2015 99.0 101.0 10.7% 9.2% -1.3% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B
AT3K, 2018 89.7 89.9 10.9% 10.8% -10.2% 35 7.88% 2 pasa B rop 04.04.2018 750 Caal//B
MeTtuHBect, 2015 99.5 101.5 11.1% 9.6% -3.2% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B
MeTtuHBect, 2018 90.8 92.0 11.6% 11.2% -5.7% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 95.6 97.2 10.2% 9.3% -1.0% 21 7.875% 2 pasa B rop 07.04.2016 500 /B-/B
YKp3aAu3HbiLs, 2018 84.1 86.0 14.4% 13.8% -15.0% 33 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHTtepnain, 2017 77.0 80.1 19.6% 17.7% -3.8% 3.0 10.25% 2 pasa B roa 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 109.9 111.1 8.4% 8.1% 10.5% 35 8.00% 2 pa3sa B roa 19.02.2018 40 //

EBpoo6nuraunmn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.5 93.5 113.4% 78.3% 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 97.1 100.0 15.5% 12.2% -3.5% 1.0 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.7 82.7 30.3% 27.2% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.0 90.0 18.2% 16.7% -6.1% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.5 4.7 25.4% 20.7% -1.2% 2.0 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpuBatbaxk, 2018 86.5 89.1 15.3% 14.3% -12.2% 3.2 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 90.9 92.3 16.5% 15.1% -8.3% 1.3 8.38% 2 pasa B roa 27.04.2015 750 Caal//B
Ykpakcumbank, 2016 789 79.9 17.8% 17.2% -5.3% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 83.3 84.6 15.4% 14.5% -16.1% 3.2 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B
VAB bahk, 2014 83.0 85.0 59.8% 52.6% 50.0% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 86.5 88.1 16.0% 15.1% -8.2% 21 8.25% 2 pasa B rop 10.03.2016 700 Caal//B
OwapbaHk, 2018 82.7 84.4 14.4% 13.7% -16.5% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B

MyHuuMnanbHble eBpooGauraummn

Kues, 2015 87.3 89.0 16.3% 15.1% -5.8% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 87.0 88.5 15.5% 14.7% -6.2% 2.2 9.375% 2 pasa B roA 30.06.2016 300 Caal/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

UA4000115117 12.5% 11.5% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 13.5% 12.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000138002 n/a n/a 6.0% 4.5% n/a 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 n/a n/a 8.3% 8.0% n/a 9.20% 2 pasa B roA 21.05.2014 171
UA4000142699 n/a n/a 9.4% 8.4% n/a 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 n/a n/a 9.6% 8.5% n/a 9.45% 2 pasa B roA 27.05.2015 152
UA4000142673 n/a n/a 9.6% 8.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMMHUpoOBaHHble B EUR
UA4000138846 n/a n/a 5.0% 4.9% n/a 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pa3a B rop 06.05.2015 40
HAC o6nurauuum
UA4000082531 14.3% 13.8% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.3% 13.8% n/a 5.50% 2 pasa B roa 24.08.2015 4651
UA4000083059 14.3% 13.8% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHmk: 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 HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010

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

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

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

EBrenunn Knumuyk
Bpokep
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,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.

WUHoo [ B Ma
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