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HoBocTH pbiHKa

AKUUM

Bo BTOPHMK YKPAWUHCKUW PbIHOK aKUMi MPOAOAXKAA HaxXOAWUTCA MNOA
AABAEHWEM UIPOKOB Ha MOHUXEHUE, TaK Kak NOAUTUUYECKAs 06CTaHOBKa
B CTPaHe ocTaétcs HanpsXeHHoN. MHaeke YB no utoram ToproBon ceccum
notepsan 0,9%, Npu 3TOM 3aKPbIACS BbllLE BHYTPEAHEBHBbIX MUHUMYMOB.
BoAblue ApYrvMX cpean «roAyObiX ¢uLLeK» MocTpapaAd akumvu «Motop
Cuu», pacnpopaxu no HUM MNPUBEAU K MAAEHUIO KOTMPOBOK AAHHOM
6ymaru Ha 4,6% po ypoBHSA B 1830 rpH 3a akumto. 3aMeTHOE CHUXEHWE
TaKkxXe Habaopanoch B Bymarax «PanddaiizeH baHka ABanb», KOTOpble
noaewesean Ha 2,4%. B 310 xe Bpems, YBEPEHHO MOAOXKMUTEABHYIO
AVMHAMUKY NPOAEMOHCTPUPOBAAU aKUMKU «A30BCTaAU» U «ABAEEBCKOIO
KOKCOXMMa», UX KOTUPOBKU MOAHAAMCH Ha 4,2% 1 3,0% COOTBETCTBEHHO.
B 6ymarax BTOPOro 3leAOHa, akUUKU «YKPTEAEKOM» BbIPOCAW Ha 3,0%,
Mbl OXXMAAEM, UTO BOCXOASILLEE ABWXKEHWME MO HUM MOXET NMPOAONKUTCA
B CBA3W CO CAYXaMMW, UTO KOMMAHWIO MOXET BO3rAaBUTb ObIBLUMIA TOM-
MeHeAXep MOBUAbHOTO onepaTtopa «AcTeAnT». ObloUepPCHbIE KOHTPAKTI
C UCMOAHEHWEM B MapTe BYepa 3aKPbIAUCL 63 UBMEHEHUSI HA YPOBHE
903 nyHKTa, cnpea K 6a30BOMY aKTUBY YBEAUUMACH AO +16 NYHKTOB.

OCHOBHbIE €BPOMENCKME WMHAEKCHI 3aBEPLUMAM TOPrOBYHO CECCHUIO
BTOPHWKA HE3HAYUTEABHbBIM MOBbILEHWEM. MHBECTOPbI COCPEAOTOUMAU
CBO€ BHMMaHWE Ha MNporHo3ax MexaAyHapOAHOro BaAKOTHOrO $OHAQ,
COrAaCcHO KOTOpbIM, Mr1poBoW BBIT yBeAnumntca Ha 3,7% B TEKYLLEM FOAY,
a 3areM Ha 3,9% B 2015 roay.

CeropHss 6UpxeBble MHAEKChbI EBPONECKOro perMoHa HauMHatoT AeHb
YMEPEHHbIM POCTOM.

M3 cTaTUCTUUYECKUX AQHHBIX CTOUT 06paTMTb BHUMaHWe Ha.

14:00 CLUA - MHAeKE 3aiBAEHUI Ha NOKYNKy AOMOB no unoteke (MBA
Purchase: change)

LieHa nocnepHen 06bem Topros, Koanuectso

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuy MSICH 1830.00 -4.6% 2.3 159
YkpHadta UNAF 110.50 -1.9% 0.7 19
LleHTpaHepro CEEN 4.600 0.9% 0.4 28
Aupepbl pocTa

A3oBCTaAb AZST 0.62 4.2% 0.01 11
ABpeeBckuit KX3 AVDK 2.776 3.0% 0.16 15
LieHTpaHepro CEEN 4.60 0.9% 0.35 28
Avpepbl napeHUsa

Mortop Cuy MSICH 1,830.00 -4.6% 2.27 159
PalipdaitzeH baHk ABanb BAVL 0.11 -2.4% 0.02 14
YkpHadTa UNAF 110.50 -1.9% 0.71 19

OCHOBHble cobbITUA
HOBOCTM KOMMAHWM
> AKUMOHEpPBI YB 0A0BPpUAM NAGH AEMCTBUI NO NPUCOEAMHEHUIO K TOTC

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 886.9 -0.9% -1.9% -2.5%
PTC 1395.9 0.1% -2.4% -3.2%
WIG20 2411.3 1.3% 0.1% 0.4%
MSCI EM 970.8 0.0% -1.8% -3.1%
S&P 500 1843.8 0.3% 1.4% 0.1%
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C Havana

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

EMBI+Global 340.9 0.2% 2.4% 3.1%
CDS 5Y UKR 745.0 3.8% -6.9% -9.2%
YkpanHa-23 8.5% 0.1 p.p. -0.4 p.p. 1.0 p.p.
Hedrerasz-14 87% 0.9p.p. -1.5 p.p. -0.1 p.p.
YkpanHa-20 8.7% 0.2p.p. -0.4 p.p. -0.5 p.p.
Mpusatbark-16 18.2% 0.0 p.p. -4.7 p.p. -6.5 p.p.
C Havana

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

usb 8.41 0.3% 2.1% 2.0%
EUR 11.40 0.4% 1.3% 0.3%
RUB 0.25 -0.1% -0.7% -1.5%
C Havana

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

MNwenunua, USD/ToHHa 268.2 0.0% -6.7% -6.7%
Cranb, USD/ToHHa 542.5 0.0% 1.9% 0.9%
He¢tb, USD/6appenb 106.7 0.4% -4.1% -4.0%
3onoto, USD/oz 1241.4 -1.1% 3.2% 3.8%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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AkuuoHepbl Yb 0p06punamn naaH
AEUCTBUU MO NPUCOEAUHEHMUIO K
NnoTC

AmMuTpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - AkumoHepbl «YKpauHckon Oupxu» (YB) B xoae
BHEOYEPEAHOTO CObpaHMsA aKUMOHEPOB OAOOPWMAM TMNAAH AENCTBWMI NO
npucoeanHeHnto K MAOTC, coobwma areHTCTBY «MHTEpdaKkc-YkpanHa» OAvH U3
aKLMOHEPOB BUPXN.

«CobpaHue COCTOAAOCh, BCE MPOrOAOCOBAHO MOYTU EAMHOIAACHO», - CKa3aA OH,
YTOUHMB, YTO AWLLb NATb AW LLECTb NMPOLIEHTOB aKLMOHEPOB ObIAU «NPOTUB».

CobecepHWK areHTcTBa MpM 3TOM COOBLIMA, YTO cobpaHue akLMOHEPOB He
paccmatpmBano Bonpoc o crpaternn pa3sutna Yb Ha 2014 roa.

«B HacTosiwee Bpemsa caepytowmnin war 3a MOTC, To eCTb OHU AOAXHbI AUDO
noaAAepXaTb, AMOO OTKAOHWTL 3TOT MAAH AEMCTBUMIA. ECAM OH ByaeT nopsepXaH,
Toraa caepyet obcyxaaTh CTpaTernto 06beAMHEHHOM BUPXKM, ECAU HET - TO TOABKO
Yb», - NOACHUA OH.

Kak coobuwanoch, B HacTosillee Bpemsi O0OCyXAaeTcss BO3MOXHOCTb
obbepnHeHua 6upxu MNMOTC ¢ YB. KpynHeHnwmrm akumoHepom oboux Bupx
aBaseTcsa «MOoCKOBCKana bupxar, KoTopon npuHapaexuT 50%+1 akuma NOTC u
43,08% akuuni Yb.

«MockoBcKan bupxa» npeararana BbIKyMuTb AOAKD MUHOpUTapueBs YB no LeHe
0,8 HOMMWHaAa aKLMKU, OAHAKO aKLMOHEPb! OTKA3aAWUCh OT TAKOTO MPEAANOXKEHWS,
COYUTH €ro HEBbIFOAHbIM.

B pesyabrate, B KOHLE HOSOPA NPOLLAOTO ropa 6upxeBoi coBeT Yb MHULMUMpOBaA
CO3blB COOPaHUSI aKLMOHEPOB AASt BbipabOTKM ee AaAbHEWLIEN cTpaTeruu, B
TOM UYMCAE B BOMPOCE BO3MOXHOIo o6bepnHeHus ¢ NOTC.

KOMMEHTAPUI

Mo Hawemy MHeHWO, 0bbeaMHeHME ABYXx OMpX OyaeT cnocobcTBoBaTb
YAYULLEHWUIO OPraHU30BaHHOIO PbiHKA akuMi B YKpauHe. Takxe, obbeanHeHne
AONKHO HECKOABKO YAYULLUTb AMKBUAHOCTb B @KTUBHO TOPIyeMbIX MHCTPYMEHTaX.
KpoMme 3toro, nocae ob6bearHEHUS ByAET aBTOMATUUECKU pelleHa cuTyauums,
KOrA@ OAHa LieHHas bymara umeet pABa bupxesbix kypca, Ha MNOTC u Ha Yb,
KOTOPbIE MOTYT 3HAYMTEAbHO OTAMYATLCA, B CAEACTBUWM 4YEro 3MWUTEHTbI Npwu
onpeAeAeHUN LeHbI 06513aTEABHOTO BbIKYNa CaMOCTOATEABHO BbIOMPAIOT KaKyto
U3 LUEH Npeararatb MUHOPUTAPHBIM aKLMOHEPaM.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.62 0.56 -11% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA201.2r, Mbl 0XMU, M Ta BbINyCKa OKaTbILLER
Ferrexpo EXPO 171.4 205.0 20% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeM pocTa yCKa OKaTbllLe

komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 8.0 14.5 81% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DObIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli TOK CGOK 6.3 10.6 69% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 2.78 6.2 125% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
AcuHoBCKMIA KX3 YASK 0.55 3.4 525% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.35 29 739% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.7 U/R -
AYraHCKTENAOBOS LTPL 1.50 5.2 249% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHra
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpoeHue
5 9
Morop Ciu MSICH 1830 5250 187% Mokynats Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM 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 3aKa3oB, YTO AOAKHO 06eCneUnTb POCT GUH. MOKa3aTeEAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1to no arpeCcCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT pobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 14.13 42.0 197% Mokynatb € A A w P
TOAY, ¥ YBEAUUUTD BbIPyUKy KOMNaHuu A0 $60 MAH.
JKX Oil&Gas JKX 710 370 421% My Hayano A06bluM rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUYUT NPOU3BOACTBEHHbIE
rokasareAn KoMnaHuu.
3HepreTuKa

CoraacHo yCAOBUAM NpuBaTU3aLmu, no ntoram 2013 roaa komnaHus obs3aHa HanpasUTb
AoHbaccaHepro DOEN 29.9 72.0 140% Mokynatb 30% 4nCTOM NPUBLIAM Ha BbINAGTY AUBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 4.60 15.00 226% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKkTop

MXM ycnewHo paclunpsieT NPOM3BOACTBO Ha BUHHULIKOM KOMMNAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOTO COCTOAACS B KOHLE 2012r. Mbl NpOrHo3upyem, 4to

9

MXn MHPC 7 221 25% Mokynare KOMMNaHUs CyMeeT HapacTUTb NPOU3BOACTBO KypsATUHbI Ha 50% Ao 600 Thic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiMycKa GYAET HanpaBAeHa Ha KCMOPT.

Acrapra AST 67.5 90.0 33% MokynaTs Oxupaertcsi, UTo AcTapra yBEAUUUT CBOi 3eMeAbHbIN BaHK C LIEAbIO PacLUMPEHUsi CBOETo

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMyeHWe B TpM pasa MOLLHOCTE No nepepabotke auu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHns MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.7 19.35 66% Mokynatb CPEAHSIA LieHa peaAn3aLmm anL, ocTaeTcst He060CHOBaHHO BbICOKON. [pUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMU MO CPaBHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuLL A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 92.9 109.5 18% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO C BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3KasA AMKBUAHOCTD.

HUcrtouHmk: 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
WHaeke YB UX 886.89 1061.97 78122  -0.9% 2.3% -1.9% 2.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02 -0.3% -1.4% 9.3% -7.0% 0.6% 0.9% -7.4% -4.4%
A30BCTaAb AZST 0.62 0.90 0.31 4.3% 2.8% -8.9% -6.9% 5.3% -0.5% -7.0% -4.3%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MeT3aBoA ENMZ 32 50 20 2.0% 0.8% -3.8% -0.4% 2.9% 3.1% -1.9% 2.1%
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. Mbnua MMKI 0.15 0.26 0.05  0.0% 50.0% 36.4% 50.0% 0.9% 52.3% 38.3% 52.5%
Koke
ABaeeBckuit K3X AVDK 2.78 4.8 1.6 1.8% 1.6% 9.3% 6.2% 2.7% 3.9% -7.3% 3.7%
AcuHoBCKMit KX3 YASK 0.55 0.85 049  0.0% -1.8% 3.8% 3.8% 0.9% 0.5% 5.7% 6.3%
Pyna
LieHTpanbHbii FTOK CGOK 6.30 7.74 500  0.0% 0.0% 2.9% -34% 0.9% 2.3% -1.0% -0.5%
Ferrexpo (8 USD) FXPO 2.82 4.55 2,02  -4.5% -2.9% -4.0% -10.5% -3.6% -0.6% 2.0% -1.9%
CeBepHblit TOK SGOK 8.00 10.0 5.8 0.0% -0.1% -1.2% 0.0% 0.9% 2.1% 0.7% 2.5%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.35 0.71 0.10 0.0% -14.6% -16.7% -12.5% 0.9% -12.4% -14.7% -10.0%
Komcomonel, AoHbacca SHKD 0.60 1.25 0.27 -10.4% -3.2% 5.3% -3.2% -9.5% -1.0% 7.2% 0.7%
Energy Coal CLE 0.42 4.57 031 -7.5% -3.8% 33.3% 19.2% -6.6% -1.5% 35.2% 21.7%
ropHoe MallUHOCTOEHUE
XM3 Cgert waxtepa HMBZ n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TpyGonpokart
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.56 0.86 030  0.0% 0.0% 7.7% 6.7% 0.9% 2.3% 9.6% -4.1%
WHtepnaiin HMT3 NVTR 0.21 0.29 0.10 10.5% 8.7% 0.0% 0.0% 11.4% -6.4% 1.9% 2.5%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 16.7 29.0 120  -04% -0.9% -0.1% -3.8% 0.8% 1.4% 1.9% -1.2%
N\yraHcKTennosos LTPL 1.50 2.20 1.26 0.0% 0.0% 10.3% 0.0% 0.9% 2.3% 12.2% 2.5%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.27 1.95 1.00 0.0% 2.3% -3.1% 2.3% 0.9% 0.0% -1.1% 0.2%
CI'IeLlaJWIaMpOBaHHOe MaLIUHOCTPOEHHnEe
BoraaH MoTopc LUAZ 0.02 0.08 0.02  0.0% 0.0% -14.6% -9.8% 0.9% 2.3% 12.7% -7.3%
Mortop Cuy MSICH 1,830 2,640 1,303 -4.6% -4.8% 6.0% 0.3% 3.7% 2.6% 8.0% 2.9%
Cymckoe HMO um. dpyHae SMASH 2.49 4.00 1.2 0.0% 3.8% -0.4% 0.4% 0.9% 6.0% 1.5% 2.1%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Becra WES 0.16 0.26 0.13 1.7% 0.5% -3.0% 22.2% 2.6% 2.7% -1.1% 24.8%
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.14 0.17 0.09 3.0% 6.0% 6.9% 26.4% 3.9% 8.3% 8.9% 28.9%
HedTtb M a3
KoHuepH MaaHadToras 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 (B USD) JKX 117 1.23 0.75  -0.4% -0.9% -1.4% -1.3% 0.5% 1.4% 0.6% 1.3%
YkpHadTa UNAF 111 280 96 -2.0% 2.3% 4.0% 1.7% -1.1% 4.6% 6.0% 4.3%
JHeprocHabxkeHne
LieHTpaHepro CEEN 4.60 7.4 250  0.9% -1.1% 3.1% -3.5% 1.9% 1.1% -1.2% -1.0%
[NoHb6accaHepro DOEN 29.9 34.0 164  -1.4% 4.2% 8.7% 8.5% -0.4% 6.4% 10.6% 11.1%
3anaasHepro ZAEN 91.2 115 64  0.0% 0.9% 1.9% 0.9% 0.9% 3.1% 3.8% 3.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.87 3.6 04  0.5% -7.5% 34.2% 33.4% 1.4% -5.2% 36.2% 35.9%
Actapra (8 USD) AST 22.0 24.4 14.5 0.0% 1.8% 13.5% -1.1% 0.9% 4.0% 15.4% 1.5%
AsaHrapa (8 USD) AVGR 11.7 13.0 7.6 0.0% 0.0% 2.0% -0.5% 0.9% 2.3% 3.9% 2.0%
WHaycTpranbHas MonouHas Komnanms IMC 3.89 5.25 36 2.7% -6.5% 1.4% -3.8% -1.7% -4.3% 3.4% -1.2%
KepHen (8 USD) KER 13.4 22,6 11.8  0.0% -2.2% 6.9% 5.6% 0.9% 0.1% 8.8% 8.2%
Mpwsi (8 USD) MAYA 7.01 8.2 536 -2.5% -3.4% -10.1% -6.0% -1.6% -1.1% -8.2% -3.4%
MXM (8 USD) MHPC 17.7 19.9 142 -1.6% 0.6% 4.1% 4.1% -0.6% 2.8% 6.1% 6.6%
MUAKUAEHA MLK 3.29 5.1 31  0.5% -13.1% -19.4% -21.0% 1.4% -10.9% -17.5% -18.5%
OBoctap ovo 30.2 33.3 21.33  -0.3% -0.6% 3.2% 9.2% 0.6% 1.7% 5.2% -6.6%
CuHTan SNPS n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTupon STIR 13.0 15.9 71 0.0% 2.7% 5.3% 4.0% 0.9% 5.0% 7.2% 6.5%
BaHkun
PaiiddaiiseH baHk ABanb BAVL 0.105 0.128 0.077  -2.4% 6.7% -7.6% -7.3% -1.5% -4.5% 5.6% -4.8%
YkpcouGaHk USCB 0.172 0.257 0.107  0.0% -0.1% -7.4% -8.1% 0.9% 2.2% -5.4% -5.6%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 22 aHBapa 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -173 -35 Her. Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1938 1976 -181 -31 35 Her. Her. 1.8% -333 -173 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 47 29 Her. 51% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 11 5 19% 31%  14%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 179 150 15.6% 26.4% 23.7%
CeBepHbii FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 549 461 30.8% 33.7% 30.6%
Ferrexpo FXPO 1424 1545 1,623 402 433 449 282% 28.0% 27.7% 216 240 248 151% 15.5% 15.3%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKUil TPYBHBIN 3aBOA HRTR 480 310 361 52 31 34 10.8% 10.1%  9.5% 34 17 20 70%  55%  5.5%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 18 20 22% 54%  55%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 387 135 65 60 15.2% 15.3% 15.4% 95 25 22 10.7% 58%  5.8%
CTaxaHOBCKMIA BaroH. 3aBoA SVGZ 311 172 150 7 6 5 2.3% 3.4% 3.6% 1 -1 -1 0.2% Her. Her.
Cnewy poBaHHoe oCcTpoeHue
Typ6oatom TATM 160 199 222 51 73 78 32.2% 36.7% 35.2% 38 55 59 23.8% 27.8% 26.6%
Mortop Cuy MSICH 979 1,000 1,116 309 233 258 31.6% 23.3% 231% 200 184 205 20.4% 184% 18.4%
He¢tb 1 a3
YkpHadTa UNAF 1853 2454 2143 319 373 355  17.2% 15.2% 16.5% 176 131 121 95% 54%  5.7%
JKX 0il&Gas JKX 203 210 231 136 85 90 6714% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabxkeHune
LieHTp3Hepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
DoHb6accaHepro DOEN 574 656 732 32 72 64 5.6% 11.0% 8.8% 4 49 43 0.7% 75%  5.9%
MNoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,422 1,635 468 413 545 33.2% 29.0% 33.3% 311 202 269 22.1% 14.2% 16.5%
KepHen KER 2157 2,797 2,480 322 291 257 14.9% 10.4% 10.4% 211 105 77 9.8% 38%  31%
Actapta AST 456 504 598 109 125 169 24.0% 24.7% 28.3% 58 78 113 12.7% 15.5% 18.9%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 47.5% 228 262 300 36.3% 37.2% 38.3%
ArpOTOH AGT 88 69 76 20 13 12 232% 184% 15.4% 7 2 A4 77% Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5497 5664 793 905 856 679 665 613 4 110 115 n/a 122% 13.5%
Ykpcou6aHk USCB 5151 4564 4846 957 950 1,029 451 389 475 1 2 20 04%  02%  2.0%

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 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 111 3.9% 4 1,905  Her.  Her Her. Her. Her. Her. 11 11 11 492 459 446 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 40 8.8% 4 34 4.7  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 312 3.0% 9 294 Her. Her. Her. Her. Her. 8.3 0.1 0.2 0.1 64 65 65 $/tonne
Koke
ABaeeBckuit K3X AVDK 64  6.8% 4 62  Her.  Her. Her. Her. 1.3 2.1 0.1 0.1 0.1 18 13 11 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 21 1.6 3.8 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 878 0.3% 2 877 9.2 4.9 5.9 3.8 2.8 31 1.4 1.3 1.4
CeBepHblii TOK SGOK 2193  0.4% 9 2,187 5.0 4.0 4.8 2.9 2.4 2.7 15 1.3 1.5
Ferrexpo FXPO 1662 24.0% 399 2,228 77 6.9 6.7 5.5 51 5.0 1.6 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 35 2.0% 1 64 Her. 2.3 1.4 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
XapLbI3CKui TPyOHbI 3aB0A HRTR 173 2.0% 3 219 51 101 8.7 4.2 7.0 6.4 0.5 0.7 0.6 347 574 547 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.4 41 1.4 1.5 0.1 0.1 0.1 121 106 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 39 24.0% 9 81 8.1 2.2 1.9 2.8 2.3 21 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 227 5.0% 11 227 2.4 9.3 1041 1.7 & 3.8 0.3 0.5 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 34 8.0% 3 73 >30 Her. Her.  10.2 125 134 0.2 0.4 0.5
CneuanusMpoBaHHOE MalIMHOCTPOEHUE
Typboatom TATM 176 5.8% H/A H/A 4.6 3.2 3.0 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 452 24.0% 109 471 2.3 2.5 2.2 1.5 2.0 1.8 0.5 0.5 0.4
HedTb M a3
YkpHadTa UNAF 713 3.0% 21 705 4.0 5.4 5.9 2.2 1.9 2.0 0.4 0.3 0.3 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 201 50.4% 101 309 wHer. 10.0 8.4 2.3 3.6 3.4 15 1.5 1.3 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 202 21.7% 44 271 7.0 4.7 4.0 3.9 4.4 3.9 0.2 0.3 0.3 15 19 17 $/Mwh
AoHbaccaHepro DOEN 84 142% 12 155 22.0 1.7 2.0 4.8 21 2.4 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1870 34.1% 638 3,031 6.0 9.2 6.9 6.5 73 5.6 2.2 21 1.9 9470 9470 9470 $/tonne
KepHen KER 1066 61.8% 658 1,772 51 102 138 5.5 6.1 6.9 0.8 0.6 0.7
Actapta AST 551 37.0% 204 884 9.5 7.0 4.9 8.1 71 5.2 1.9 1.8 1.5 4484 2730 2267 $/tonne
ABaHrapa AVGR 747 225% 168 946 33 2.9 25 3.4 2.9 25 1.5 1.3 1.2 214 163 153 $/mneg.
ArpoToH AGT 19 26.2% 5 68 2.8 Her.  Her 33 5.4 58 0.8 1.0 0.9 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 376 36% 13 >30 3.4 8.8 0.5 0.4 04 0.06 0.07 0.07
YkpcoubaHk uscB 377 1.4% 5 >30 >30 186 0.5 0.4 04 0.08 0.09 0.09

HctouHuk: EAVEX Capital
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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 100.3 101.0 8.0% 5.5% 0.6% 0.4 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpauHa, 2014 100.1 100.9 10.8% 9.3% 0.0% 0.6 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 98.3 99.9 6.2% 5.2% 3.2% 1.6 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 99.8 100.8 7.3% 6.6% 2.7% 1.5 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 98.0 99.0 7.5% 71% 4.7% 2.5 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 97.6 98.6 7.3% 6.9% 4.0% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 96.4 97.7 8.0% 7.6% 4.7% 3.2 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 103.5 104.3 8.2% 7.9% 4.7% 2.8 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpawuHa, 2017 OuH. UH. NPOEKTOB 92.0 93.5 11.6% 11.0% 12.3% 31 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpawuHa, 2018 OuH. HO. NPoeKToB 88.8 90.4 11.3% 10.7% 14.1% 3.5 7.40% 2 pa3sa B rop 20.04.2018 690 Caal//
YkpauHa, 2020 94.7 96.0 8.9% 8.7% 2.4% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 95.2 96.4 8.9% 8.7% 2.3% 5.2 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 93.1 94.1 9.0% 8.8% 2.8% 6.1 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 93.0 94.0 8.6% 8.4% 3.3% 6.3 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpooGnnrauum
ArpotoH, 2014 50.0 54.4 33.1% 29.8% n/a 3.1 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 103.6 104.3 7.6% 7.3% 0.4% 1.1 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MXT, 2020 89.2 90.5 10.7% 10.4% 0.5% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 100.5 102.3 10.2% 9.0% n/a 1.6 10.00% 2 pas3a B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 93.1 95.8 13.1% 12.2% 4.7% 3.1 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 99.8 1021 11.7% 10.4% 0.7% 1.8 10.95% 2 pasa B roA 30.03.2016 72 /B-/B-
Mpwus, 2018 88.1 90.2 13.2% 12.5% 2.3% 3.2 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 102.3 103.0 8.1% 7.5% 0.4% 1.1 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 94.2 95.5 9.6% 9.2% 0.6% 3.4 7.88% 2 pasa B roa 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 103.3 104.0 8.1% 7.4% 1.5% 1.2 10.25% 2 pasa B roa 20.05.2015 500 Caal//B-
MertuHBecrt, 2018 97.3 98.7 9.7% 9.3% 3.1% 3.2 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 97.6 99.4 9.4% 8.4% 0.5% 1.9 7.875% 2 pasa B roa 07.04.2016 500 /B-/B-
Ykp3anu3Hbiug, 2018 92.8 94.3 11.7% 11.2% 2.0% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 20.2% 18.3% 0.0% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 110.3 111.6 8.3% 8.0% -0.1% 3.4 8.00% 2 pasa B rop 19.02.2018 40 //
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchl M KpeauT, 2014 88.0 98.0 12.9% 10.0% 0.0% 0.0 10.50% 2 pasa B oA 25.01.2014 95 Caal//
NyMBb, 2014 100.9 100.9 11.8% 11.8% 2.4% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa baHk, 2017 80.1 85.3 38.8% 27.7% 0.0% 2.8 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 92.0 95.0 16.2% 13.8% 4.9% 1.5 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 775 81.8 20.2% 17.0% 13.2% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbark, 2018 89.5 92.5 14.3% 13.3% 8.8% 3.0 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
YkpakeumbaHk, 2015 96.0 97.1 12.8% 11.7% 0.1% 1.2 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 86.7 86.7 13.7% 13.7% #VALUE! 1.8 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 89.8 911 12.3% 11.1% 1.4% 3.2 8.75% 2 pasa B rop 22.01.2018 500 Caal//B-
VAB bahk, 2014 85.0 90.0 H/A H/A 2.3% 0.4 10.50% 4 pasa B roA 14.06.2014 112 Caal//WD
OwapbaHk, 2016 92.6 94.7 13.0% 11.7% 0.6% 1.9 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B-
OwapbaHk, 2018 88.2 90.2 12.6% 12.0% 0.2% 3.2 8.88% 2 pasa B rop 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 94.2 96.2 12.2% 10.9% 2.4% 1.6 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 94.3 96.3 12.1% 11.1% 2.5% 21 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/
1 Moody’s/S&P/Fitch; "EUR Uctounmk: Bloomberg, Cbonds, Eavex Capital
22% oo ®____ E
° Nadra Bank 17 A nterpipe 17
§ -1 L T ,— , —————f 2
S e it o
© ©
S A%  —mmmmmmm s oo oo o oo IS
x @ Privatbank 15 @ Privatbank 18 : 24% — - —mm e e e el UkrlandFarm 18 _ _ _ _ ______________
B M T S keimeankas T 2 Mriya 18
i: a2 e T e veems § Wievis — gevae
'schadbanl reximbanl 449 o o o o e e ___
% Lo Ukreximbank 46 Oschadbank-18 § Avangard15,  \Mriva 16 AMetinvest 18 5 MHP 20
< % A Ferrexpo 16 ADTEK 18 o®
o R SaSETTTI b S USSR

DTEK 1.

4% 5%
0.0 1.0 2.0 3.0 4.0 5.0 6.0 0.0 1.0 2.0

MOA.-AIODaLI.Mﬂ ] Moa. 3A(:opal.mﬂ
www.eavex.com.ua 7

4.0 5.0 6.0




EAVE>!

capital

PbiHOK o6AUrauuu

22 aHBapa 2014

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 HomuHUpoBaHHbie B UAH

UA4000115117 9.0% 7.5% 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

UA4000140362 n/a n/a 5.8% 4.5% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 9.6% 7.0% n/a 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 12.5% 11.3% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 12.5% 11.3% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 12.5% 11.3% n/a 5.50% 2 pasa B roA 25.08.2015 3384

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 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
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p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
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a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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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
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WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
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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.

Bce npaBa 3awmileHbl © 2014 Eavex Capital
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