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HoBocTu pbiHKa

AKUUM

MpoLueALLlYO HEAEAKD MHAEKC YKPAUHCKOWM BUPXIM 3aKOHUMA MOABEMOM,
POCT MHAMKATOPa PbIHKA B NATHULY cocTtaBuA 1,1% A0 OTMETkM 922
nyHkta. Cpean «ronybbix oéuluek» AMlb akuun «PaindodanseH baHka
ABanb» MOKa3aAW HEraTMBHYIO AMHaMUKY, noaelweBes Ha 1,5%. B a1o xe
BPeMS, 3aMEeTHbIN CKayek KOTMPOBOK Ha 3,0% ObiA 3adpUKCUMPOBaH MO
6ymaram «AoHbaccaHepro», a Takxe Ha 2,3% no bymaram «A30BCTaAW».
B akumax BTOPOro aweAoHa NPOAOAKMAOCH BOCCTAHOBAEHWE KOTMPOBOK
«KpIOKOBCKOIO BaroH3aBoAa@», KOTOpblE MOAHAAMCH Ha 3,7% AO YPOBHS
17 rpH 3a akumo. ObloUepCHbIe KOHTPaKThbl C UCMOAHEHUEM B Aekabpe
yBEAUUYUAUCDH B LieHe Ha 0,5%, cnpea kK 6a30BOMy akTuBy -4,4 NyHKTa.

B natHuuy, 22 HoAbpSs, KAOUeBble GOHAOBbIE WHAEKCHI EBponbI
NPOAEMOHCTPUPOBAAN MPEUMYLLECTBEHHO MOAOXMTEABHYIO AMHAMMKY
Ha ¢OHe TOoro, YTo MHAEKC AenoBoro ontummama IFO lfepmanum poctur
MakcUManbHOM ¢ anpeas 2012 ropa oTMeTKW. Tak, 3HaYeHWe MHAEKCA
COoCTaBMAO B Hosibpe 109,3 nyHKTa Npu CpepHuXx oXxupaHusx B 107,7
NyHKTa.

Kpome TOro, M3 BbllleAlled B PErMoHe MaKpO3KOHOMWYECKOM
CTaTUCTUKU MOXHO OTMETUTb OKOHYaTEAbHbIE AaHHbIe o BBl fepmaHum
3a TPETUI KBapTaA, KOTOPbIM BbIpoc Ha 0,3% K/K, KaK U 0XXMAGAOCH, MPKU
3TOM MO CPaBHEHWUIO C AAHHBbIMM @HAAOTMYHOIO MEPMOAaA MPOLLAOTO
ropa yBeAMuYeHMue nokasaTtens coctaBuao 1,1%, 4uto TOXe coBMano C
NpPOrHo3amu.

N3 cTaTUCTUUECKUX AQHHbIX CTOUT 06paTMTb BHUMaHWe Ha.

17:00 CLLA - MHAEKC He3aBEpPLUEHHbIX CAEAOK MO NPOAaXE AOMOB
(n3m.) (Pending sales change).

LieHa nocnepHewn 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH ANA% MAH. TPH CAENOK
CTupon STIR 14.00 -2.7% 0.8 62
AoHbaccaHepro DOEN 27.65 3.0% 0.8 165
Motop Cuy MSICH 1630.000 0.8% 0.6 107
Aupepbl pocTa

Myronivka Groat and Fodder MZKK 0.25 525.0% 0.19

BoraaH Motop3 LUAZ 0.030 4.6% 0.00 9
KPIOKOBCKMI BAaroH3aBOA KVBZ 17.05 3.7% 0.07 36
Aupepbl napeHUsa

BaHk ®opym FORM 0.70 -3.5% 0.01 7
CTupon STIR 14.00 2.7% 0.83 62
3anapaHepro ZAEN 87.20 -2.6% 0.45 8

OcHOBHble cobbITUA
HOBOCTU 3KOHOMUKHN

> PekomeHpauunn Coseta HBY ponyckatoT npeBbileHUE NMAAGHOBOMO
pocTa AeHexHon 6a3bl — HaubaHk

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 922.6 1.1% 6.7% -2.9%
PTC 1444.9 1.3% -4.8% -5.4%
WIG20 2590.5 0.3% 1.8% 0.3%
MSCI EM 1009.2 0.5% -3.4% -4.4%
S&P 500 1804.8 0.5% 2.9% 28.7%
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C Havana

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

EMBI+Global 349.0 -0.7% 5.2% 28.8%
CDS 5Y UKR 968.5 2.7% 6.5% 54.9%
YkpanHa-23 9.6% -0.2 p.p. 0.3 p.p. 2.1 p.p.
Hedrerasz-14 15.6% -2.1p.p. 2.2 p.p. 8.0 p.p.
YkpanHa-20 9.8% -0.1p.p. 0.6 p.p. 2.6 p.p.
MpuBatbaHk-16 23.3% -0.2 p.p. 1.1 p.p. 8.0 p.p.
C Havyana

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

usb 8.22 0.0% 0.4% 2.1%
EUR 11.14 0.5% -1.2% 4.3%
RUB 0.25 0.8% -2.8% -5.4%
C Havana

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

MNwenunua, USD/ToHHa 267.2 0.0% 1.1% -23.3%
Cranb, USD/ToHHa 525.0 0.0% -0.5% -1.4%
He¢tb, USD/6appenb 111.1 0.9% 1.5% 5.8%
3onoto, USD/oz 1243.6 0.0% -17.2% -24.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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PekomeHpauunu Coseta HBY
AONYCKAIOT NpeBbileHUEe NAAHOBOIO
pocTta AeHeXHou 6a3bl - HaubaHk

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPANHA - CeHTAabpbCKMe pekomeHaaLmMn CoBeTa HauMoHaAbHOrO
6aHka YkpauHbl (HBY) aonyckatoT npeBbllleHne pocTa AeHexHon 6a3sbl paHee
HaMeUeHHbIX ypoBHER, coobluaetcsi B MoHeTapHOM 0630pe HEY.

«PekomeHpaummn Coseta HBY (ytBEepxaeHHble pelueHvem Coseta HBY ot 5
ceHTabpa 2013 ropa Nell) npeanoAaratoT OTKAOHEHUSA B GOAbLLUYIO CTOPOHY
nokasaTteana Mnpupocta MoHeTapHOM 6a3bl MO CPaBHEHWID C YKa3aHHbIMM
NPOrHO3HbLIMW  OPUEHTMPAMM, YyuMTbiBAA  LEAeCO0OPa3HOCTb  CO3AaHMA
HaAAEXaLLMX MOHETAPHbIX CTUMYAOB AAAl BOCCTAHOBAEHWS 3KOHOMMWYECKOIrO
pocTa Npu COXPaHEHUU HU3KMUX TEMMNOB MHOAALMKY, - TOBOPUTCH B AOKYMEHTE,
TEKCT KOTOPOro pa3melleH Ha Beb-caite HaubaHka.

Kak  cooblanocb,  OCHOBHbIMW  MPUHUMMAMW  AEHEXHO-KPEAWUTHOM
NMOAMTUKK YKpauHbl Ha 2013 rop, YTBEPXAEHHbIMU B ceHTabpe 2012 roaa,
NPOrHO3MPOBAACA POCT MOHeTapHon 6a3bl A0 6-8% npu UHOASLMOHHOM
opueHTupe 4,8-6,1%. OpHako obbem MOHeTapHOW 6a3sbl B CTpaHe 3a sHBapPb-
oKkTAbPb 2013 ropa Bbipoc Ha 12,9%, Toraa Kak AeHexHas macca - Ha 12,8%.

KOMMEHTAPUW

PocT AeHexHoW macchl B YKpauHe npu oTpUUATEAbHON AMHAMWKE PEaAbHOro
BB co3paéT AOMNOAHUTEABHOE A@BAEHME HA KYypC HaLMOHAAbLHOM BaAkOTbl. 10
HawWM oueHKaM, 6a30BbIM CLUEHapUeM AAAbHEWLLEro ABWXEHWS 0BMEHHOro
Kypca rpuBHa/ponrap CLUA ByaeT ero nnaHoMepHoe CHUxeHue B npeaenax 10%
B TeueHne 2014 ropa. CpeaHUI KypeC FPUBHBI B CAEAYHOLLEM FOAY CKOpPEee BCEro
COCTaBMUT 8,7 MO OTHOLIEHWUIO K AOAAAPY. YMEpEeHHas AeBaAbBaLMS TPUBHbI
6yA€eT COMnyTCTBOBaTb YAYYLLEHWIO 3KCMOPTHOIO NMOTEHLUMAAA CTPaHbl, MPU 3TOM
CHUXEHWE Kypca HaLMOHaAbHOW BaAtOTbl He 6oaee ueM Ha 10% He AOAXHO
CYLLLECTBEHHO MOBAMATb Ha NOKyNaTeAbHYH CNOCOBHOCTb HaceneHUss. OCHOBHOM
PUCK MPU KOHTPOAMPYEMOW AEeBaAbBaLMW 3aKAOUYAETCS B MPOTUBOCTOSIHUIO
AGVICTBMHM BAAKOTHbIX CNEKYAAHTOB KaK Ha MeXOaHKOBCKOM PbIHKE, TaK U Ha
HaAMuHoM. Ecan HBY cnpaBuTca ¢ AaHHOM 3apadert, To Mbl ByaeM pacLeHWBaTb
YMEPEHHYIO AEBaAAbBALIMIO KaK MOAOXMTEAbHbLIN GaAKTOP AAS SKOHOMMWKM, MO
npuynHe T0ro, YT0 MHOrMe UHBECTOPbI 3aMOPO3NUAN CBOU MPOEKTbl ONacadACb
obBana TpPUBHbI M3-38 CHUXEHWS 30AOTOBAAKOTHbIX pe3epBoB HBEY Huxe
PEKOMEHAOBAHHOIO YPOBHS, COOTBETCTBYIOLLENO 3KBUBAAEHTY TPEX MECSLEB
TOBaApHOro MMnopTa.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXu1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.71 0.56 -22% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
YenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA201.2r, Mbl 0XMU, M Ta BbINyCKa OKaTbILLER
Ferrexpo EXPO 176.6 205.0 16% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeM pocTa yCKa OKaTbllLe

koMnaHuein Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABeALHOM CEKTOpEe AOBLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 8.1 14.5 78% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMI AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTaBeAbHOM cekTope A0DBbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.4 10.6 66% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.22 6.2 94% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHWUK.
fAcuHoBCKMIA KX3 YASK 0.56 3.4 513% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBcKoe L/y SHCHZ 0.47 29 526% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 171 U/R -
AYraHCKTENAOBOS LTPL 156 5.2 236% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHra
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al ocTpoeHue
5 9
Morop Ciu MSICH 1630 5250 222% Mokynats Poct npoaax Motop Cuu B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B
roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XOpoLLniA NOPTdEAb 3aKa30B, YTO AOAKHO 06eCneUnTb POCT GUH. MOKa3aTEAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparer1to no arpecCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMNA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT pobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 15.50 42.0 171% Mokynatb € A A w P
TOAY, ¥ YBEAUUUTD BbIPyUKy KOMNaHuM A0 $60 MAH.
JKX Oil&Gas JKX 735 370 203% Mty Hayano A06bluM rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
rokasateAu KoMnaHuu.
3HepreTuKa

CoraacHo yCAOBUAM NpuBaTH3aLmu, no utoram 2013 ropa komnaHus obszaHa HanpasuUTb
AoHbaccaHepro DOEN 27.7 72.0 160% Mokynatb 30% uncToi NpUBBIAK Ha BbINAGTY AMUBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 5.08 15.00 195% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATETNMUYECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKktop

MXI ycnewwHo paclunpsieT NpoM3BOACTBO Ha BUHHULIKOM KOMMNAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOTO COCTOAACS B KOHLE 2012r. Mbl NpOrHo3upyem, 4to

9

MX MHPC 7.0 221 30% Mokynare KOMMNaHWA CyMeeT HapacTUTb NPOU3BOACTBO KypsiTUHbI Ha 50% a0 600 Teic T B 20151 no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO Bbifycka GYAET HanpaBAeHa Ha KCMOPT.

Acrapra AST 67.0 90.0 34% Mokynats Oxupaetcsi, UTo ActTapra yBEAUUUT CBOi 3eMeAbHbIN BaHK C LIEAbIO PaCLUMPEHUsi CBOETo

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMueHWe B TpW pasa MOLLHOCTE No nepepabotke anu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHns MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.9 19.35 63% Mokynatb CPEAHSISl LieHa peaAn3aLm AnL, 0cTaeTcst He060CHOBAHHO BbICOKON. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCcTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuLL A0 2,1 MApA WT A0 2017, yuto
OBocrap ovo 945 109.5 16% Aepxatb B 3 pa3a 60AbLUEe N0 CPAaBHEHUIO C BbiMyCckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ H13KasA AMKBUAHOCTD.

HUcrtouHmk: Bloomberg, Eavex Capital
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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 922.63 1061.97 781.22 1.1% 1.7% 6.7% 2.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.041 0.06 0.02 1.0% 0.0% -0.5% 22.7% -0.1% -1.7% 7.2% -19.7%
A30BCTaAb AZST 0.71 0.90 0.31 2.4% 2.6% 6.9% -3.4% 1.4% 0.9% 0.2% -0.4%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% n/a 30.1% -1.1% 1.7% n/a 33.1%
EHaKMEBCKMIt MET3aBOA ENMZ 34 50 20 1.4% 0.1% 3.3% -9.6% 0.3% -1.5% -3.4% -6.6%
ApcenopMuttan KSTL n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Unbnua MMKI 0.11 0.26 0.05  10.0% -8.3% -15.4% -50.0% 8.9% -10.0% 22.1% -47.1%
Koke
ABpEeBCKMIn K3X AVDK 3.22 4.8 16  05% -0.6% -0.5% -1.6% -0.5% 2.3% 7.2% 1.3%
fcuHoBCKMIt KX3 YASK 0.56 0.85 051  0.0% 0.0% -3.4% -16.4% -1.1% 1.7% -10.2% -13.5%
Pyna
LieHTpanbHbii FOK CGOK 6.40 7.74 4.00  0.0% 0.0% 4.9% 7.2% -1.1% -1.7% -1.8% -4.3%
Ferrexpo (8 USD) FXPO 2.86 4.58 2.02 2.7% 2.7% 9.1% -28.9% 1.7% -4.4% -15.8% -25.9%
CeBepHbIit FOK SGOK 8.10 10.0 58  0.0% -1.2% -1.2% 8.9% 1.1% 2.9% -8.0% 11.8%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.47 0.71 0.39 0.0% 4.4% 4.4% -25.4% -1.1% 2.8% -2.3% -22.5%
Komcomonen, AoHbacca SHKD 0.61 1.30 0.27 0.0% 1.7% -7.6% -48.3% -1.1% 0.0% -14.3% -45.4%
Energy Coal CLE 0.70 4.57 059 -17% -1.2% -17.8% 77.4% -2.8% 2.9% 24.5% -74.4%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.58 0.27 0.0% 0.0% n/a -20.7% -1.1% -1.7% n/a -17.8%
Tpy6onpokart
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.49 0.86 0.30 0.0% -10.9% -10.9% -30.0% -1.1% -12.6% -17.6% -27.1%
WuTepnaiin HMT3 NVTR 0.21 0.37 010  0.0% -16.0% 5.0% -4.5% -1.1% A7.7% 1.7% -1.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 171 29.0 12.0 3.7% 3.4% -1.8% -12.1% 2.7% 1.7% -8.5% 9.2%
\yraHCKTENAOBO3 LTPL 1.56 2.20 1.26 0.0% -2.5% -1.9% -16.6% -1.1% -4.2% -8.6% -13.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.32 2.00 1.00 0.0% 0.8% 8.2% 23.7% -1.1% -0.9% 1.5% -20.8%
Cneuanuaupoaauuoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  4.9% 1.7% 2.0% -33.3% 3.9% 0.0% -4.7% -30.3%
Mortop Cuy MSICH 1,630 2,640 1,303 0.8% 1.0% 1.9% -26.2% -0.3% -0.7% -4.9% -23.3%
Cymckoe HIMO um. dpyHse SMASH 2.55 4.00 0.8 0.0% 0.0% 15.9% 70.0% -1.1% 1.7% 9.2% 72.9%
Typ6oatom TATM 3.50 5.00 320 0.0% 0.0% n/a n/a -1.1% 1.7% n/a n/a
Becra WES 0.20 0.33 047  2.7% -6.0% -15.1% -18.1% 3.7% 1% -21.9% -15.1%
TenexommyHuKauMu
YKpTeAeKoM UTLM 0.14 0.20 0.09 0.0% 3.4% -3.5% 9.5% -1.1% 1.7% -10.2% -6.6%
HedTb n a3
KoHuepH fanHadToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX 0il&Gas (B USD) JKX 1.19 1.29 075  0.3% -1.4% 2.2% -0.4% -0.8% 31% -4.5% 2.6%
YkpHadTa UNAF 110 280 96 0.7% -0.5% 0.7% 7.3% -0.3% -2.2% -6.0% -4.4%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.08 7.4 2.50 1.5% -1.0% 0.0% -20.0% 0.5% 2.7% 6.7% -17.1%
[NoHb6accaHepro DOEN 27.7 34.0 15.4 2.8% 6.6% 15.3% 30.5% 1.8% 4.9% 8.5% 33.4%
3anaasHepro ZAEN 87.2 115 64  -4.0% 5.1% 13.2% -10.1% -5.0% 3.4% 6.5% -1.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 3.6 04  0.5% 2.0% -8.6% 774% -0.5% 3.7% -15.3% -74.2%
Actapra (8 USD) AST 21.6 24.4 14.5 0.1% 1.7% -11.5% 21.1% -1.0% 0.0% -18.2% 24.0%
AsaHrapa (8 USD) AVGR 11.9 13.0 7.6 -4.0% -6.3% -4.7% 5.0% -5.1% -8.0% -11.5% 8.0%
WHaycTpranbHas MonouHas Komnanms IMC 4.50 5.35 36  0.7% 0.1% -7.8% -15.1% -0.4% -1.8% -14.6% -12.2%
KepHen (8 USD) KER 14.3 22.6 135  -0.6% 3.5% -19.3% -33.9% -1.6% 1.8% -26.0% -30.9%
Mpwsi (8 USD) MAYA 6.54 6.8 536  0.6% 2.0% 4.8% 0.8% -0.5% 3.7% 2.0% 3.7%
MXI (8 USD) MHPC 17.0 19.9 142  -1.6% 5.3% 7.6% 11.1% 2.6% 3.6% 0.9% 14.1%
MUAKUAEHA MLK 4.16 5.2 31 36% 4.5% -6.0% -11.6% 2.5% 2.8% -12.8% -8.7%
OBocTap 0vo 30.5 33.3 21.33 0.7% -1.4% -7.0% 5.5% -0.3% 3.1% -13.8% 8.5%
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
CTUpoA STIR 14.0 15.9 71 -2.7% 1.7% 23.3% 4.5% -3.8% 0.1% 16.6% 7.4%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.120 0.128 0.067 -1.7% 6.0% 31.0% 39.6% 2.8% 4.3% 24.3% 42.5%
YKpcoL6aHk USCB 0.187 0.257 0.107 1.4% -34% 0.7% 44.9% 0.3% -4.8% -6.0% 47.8%

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

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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
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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 130  3.9% 5 1,863 3.6  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 554 499 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 44  8.8% 4 35 1.4 5.1  Her Her. Her. Her. 0.0 0.0 0.0 14 13 13  $/tonne
AzoBCTanb AZST 365 3.0% 11 326 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 58 55 52 $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 74 Her.  Her Her. 121 Her. 1.6 0.1 0.1 0.1 21 16 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.2 1.7 1.7 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 913  0.5% 5] 912 2.8 9.5 51 1.8 3.8 2.9 1.1 1.6 1.3
CeBepHblii TOK SGOK 2271 05% 12 2,396 2.9 5.2 41 2.0 2.9 2.6 1.3 1.6 1.5
Ferrexpo FXPO 1685 24.0% 405 2,251 29 7.8 7.0 2.8 5.6 5.2 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 49 2.0% 1 77 Her. 3.2 1.9 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 155 2.0% 3 201 1.6 46 128 1.4 39 6.5 0.3 0.4 0.7 319 527 502 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 42 24.0% 10 84 215 8.6 6.3 6.0 2.9 2.3 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 238 5.0% 12 238 2.8 2.5 6.3 2.0 1.8 34 0.3 0.3 0.5
CTaxaHOBCKW/1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 127 2.3 10.5 6.9 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 412 24.0% 99 436 25 2.1 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHagTa UNAF 725 3.0% 22 713 2.7 4.1 5.6 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 204 50.4% 103 313 3.5 Her. 10.2 2.7 2.3 3.7 1.3 1.5 1.5 82 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 228 21.7% 50 303 >30 7.9 5.3 6.2 4.4 4.9 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 80 14.2% 11 149 Her. 20.8 1.6 7.2 4.7 2.3 0.3 0.3 0.2 18 18 18 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1791 34.1% 611 2,970 6.9 5.8 8.8 7.4 6.4 7.2 2.4 21 21 9282 9282 9282 $/tonne
KepHen KER 1141 61.8% 705 1,768 5.0 54 10.9 5.7 5.5 6.1 0.9 0.8 0.6
Actapta AST 540 37.0% 200 872 4.7 9.4 6.7 6.1 7.9 6.2 22 1.9 1.6 4423 2693 2237 $/tonne
ABaHrapa AVGR 760 225% 171 916 3.9 3.3 2.9 3.7 3.3 2.8 1.7 1.5 1.3 207 158 148 $/mneg.
ArpoToH AGT 16 26.2% 4 65  Her.  Her. 16.1 35 80 11.0 05 0.7 1.3 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 437 3.6% 16 >30 >30 4.0 0.5 0.5 05 0.06 0.06 0.06
YkpcoubaHk uscB 419  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 06bemM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  noraweHus Aata 3MMCCUM

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

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 97.0 98.0 15.1% 12.8% -4.8% 0.5 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 94.9 95.7 18.3% 16.9% -7.5% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 93.3 94.3 9.3% 8.6% -3.8% 1.7 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 92.7 94.5 11.9% 10.7% -7.6% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 88.8 90.3 11.2% 10.6% -10.3% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 89.1 90.6 10.6% 10.0% -9.8% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 88.1 89.8 10.6% 10.0% -10.4% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 93.7 95.2 11.5% 11.0% -11.9% 3.0 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpauHa, 2017 OuH. UH. NPOeKToB 875 89.8 13.1% 12.2% -9.8% 33 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. HG. NpoeKToB 85.0 86.5 12.3% 11.8% -9.7% 3.7 7.40% 2 pasa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 89.3 90.8 10.1% 9.7% -12.6% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 89.5 91.0 10.1% 9.7% -13.1% 5.3 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 87.0 88.3 10.0% 9.8% -13.2% 5.8 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 86.7 88.1 9.7% 9.4% -12.6% 6.4 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B-

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 50.0 55.0 32.2% 28.6% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.0 101.0 10.7% 10.3% -4.7% 1.3 10.25% 2 pas3a B roa 29.04.2015 235 Caal//B-
MX, 2020 83.3 84.9 12.1% 11.7% -15.9% 4.6 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 100.0 101.0 10.4% 9.8% 5.0% 1.7 10.00% 2 pas3a B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 90.3 91.9 13.9% 13.4% -8.9% 3.2 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 100.0 100.8 11.4% 11.0% -2.6% 2.0 10.95% 2 pas3a B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 83.8 85.7 14.6% 13.9% -15.2% 3.4 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 99.0 100.1 10.8% 9.9% -1.7% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
AT3K, 2018 89.2 89.9 11.1% 10.8% -10.5% 35 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 100.5 101.3 10.3% 9.7% -2.8% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MeTtuHBect, 2018 89.2 90.7 12.2% 11.7% -7.2% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 93.7 95.0 11.3% 10.5% -3.2% 21 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
YKp3aAu3HbiLs, 2018 84.1 85.8 14.4% 13.9% -15.0% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHTtepnain, 2017 77.0 80.1 19.7% 17.8% -3.8% 2.9 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.3 111.1 8.5% 8.1% 10.2% 35 8.00% 2 pa3sa B rop 19.02.2018 40 //

EBpoo6nuraunmn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.5 93.5 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 96.3 97.6 16.9% 15.2% -5.1% 1.0 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.0 82.5 32.4% 28.3% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 87.0 89.1 19.2% 17.6% -7.1% 1.6 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 69.1 73.2 25.3% 22.1% -7.8% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbark, 2018 85.0 87.1 15.8% 15.1% -13.9% 31 10.88% 2 pas3a B roa 28.02.2018 175 Caal//B-
Ykpakcumbank, 2015 90.2 91.6 17.4% 16.0% -9.0% 1.3 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
Ykpakcumbank, 2016 80.0 82.0 17.3% 16.0% -3.9% 1.9 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 81.1 83.3 15.0% 14.3% -17.8% 3.2 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B-
VAB Bahk, 2014 875 89.5 48.5% 41.5% 58.0% 0.5 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 87.2 88.5 15.7% 14.9% -7.6% 2.0 8.25% 2 pasa B rop 10.03.2016 700 Caal//B-
OwaabaHk, 2018 82.1 83.6 14.6% 14.1% -17.1% 33 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B-

MyHUuMnanbHble eBpooGauraummn

Kues, 2015 84.8 86.9 18.3% 16.8% -8.3% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 85.0 86.8 16.6% 15.7% -8.2% 21 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/

1 Moody’s/S&P/Fitch; "EUR

19%

Uctounmk: Bloomberg, Cbonds, Eavex Capital
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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

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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