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HoBocTH pbiHKa

AKUUM

Buepa MHAEKC YKpauHCKOM BUPXM OCTAHOBMACS BCEro B 2 MyHKTax OT
ypoBHS1 conpotuBAaeHna B 1100 nyHKTOB. MHAMKATOP OTEYECTBEHHOMO
pblka akuuii B TeyeHue AHA npubaBua 1,1%, HO 3TO AULLIb YACTUYHO
KOMTMEHCMPOBAAO OYEPEAHOM BWUTOK AeBaAbBaLMK TPUBHbBI, KOTOpas
Ha MeX0aHKOBCKOM BaATHOM pblHKe ochabna Ha 4,7% A0 YyPOBHSA
12,30 no otHoweHUto K poarapy CLUA. U3 «ronaybbix duliek» Aydlue
APYrMX CMOTpeAncb akumm «Motop Cuu», KOTOpble MOAOPOXaAM Ha
5,4%. 3ameTHbIN NOABEM Ha 1,9% 6biA 3adMKcHMpoBaH M No Bymaram
YKpHadThI». TeM BpeMeHeM, KOTUPOBKU «PaiiddaiizeH baHka ABanb» 1
«LleHTpaHepro» npocean Ha 0,4% n 0,6% cOOTBETCTBEHHO. ObIOYEPCHbIE
KOHTPaKTbl C UICMOAHEHUEM B UIOHE BLIPOCAU B LeHe Ha 0,9%, cnpea K
6a30BOMY aKTUBY Ha 3aKPbITUM COCTABUA -6 MYHKTOB.

®oHpoBble Toprn B CLUA 9 anpens 3aBepLUIMAMCH POCTOM BEAYLLMX
MHAEKCOB Ha ¢GOHEe Hayana Ce30Ha KOPMOPaTMBHOW OTYETHOCTH, a
Takxe nybAMKaumMM NPOTOKOAOB 3acepaHusi PepepanbHOM pe3epBHOM
komucenn (OPC) CLUA. Tak Ha3blBaeMble «MWHYTbl» MapPTOBCKOIro
3acepaHusa KomuteTa no oTkpbITbiM pbiHkam FOMC 6biAn onybAMKOBaHbI
B 21:00 NoO KMEBCKOMY BPEMEHU HakaHyHe. MPOTOKOAbI MOATBEPAUAM,
yto uneHbl OPC eAMHOTAACHO CKAOHSIIOTCA K OTMEHE LIeAeBOro
nokasarteast no 6e3pabotuiie Ha ypoBHe 6,7% B KauyecTBe MHAMKaTOpa
ANl NOBbILIEHWA MPOLEHTHOM CTaBKM.

B uenom, cenuyac Ha GOHAOBBIX PbIHKaxX MPOAOAXKAET npeoﬁ/\aAaTb
ONTUMHN3M, YTO AOAXHO NOAOXUTEAbHO BAUATb Ha HACTpoOeEHUE TpeVIAepOB
Ha 0Te4eCTBEHHOM PbIHKE.

CeropHs eBponenckue BUPXK OTKPbIAUCb POCTOM B cpepHeM Ha 0,5%.

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1098.4 1.1% 1.6% 20.7%
PTC 1190.1 -0.5% 2.7% -17.5%
WIG20 2461.8 -0.2% 1.1% 2.5%
MSCI EM 1014.8 0.3% 5.0% 1.3%
S&P 500 1872.2 1.1% -0.3% 1.7%
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C Hauyana
3akpbitve  A/A% M/M,% ropa,%
LleHa nocaeaHew 06bem ToproB,  Koanuectso ; ) .
Haubonee Topryemblie Tukep CAEAKH, FPH A/D% MAH. FpH CAENOK EMBI+Global 313.0 1.2% -6.3% -5.4%
0, _ 0, 0,
LleHTpaHepro CEEN 5.48 -0.6% 1.7 181 CDS 5Y UKR 8901 0.0% 17.6% 8.5%
- 9 -
Morop Cuu MSICH 1847.00  5.4% 0.8 89 Yrpantia-23 91% 0lpp. 09pp. 16pp.
Hedrerasz-14 26.8% -0.2p.p. -10.0p.p. 18.1p.p.
YkpHadTa UNAF 245900 1.9% 0.7 79
YkpanHa-20 9.7% 0.1 p.p. -0.8 p.p. 0.6 p.p.
NAupepbl pocta MpuBatbaHk-16 281% 0.0p.p. -59p.p. 3.4 p.p.
Bank ®opym FORM 0.52 16.7% 0.17 9
KYPC BAAKOT
Mortop Cuy MSICH 1847.000 5.4% 0.83 89
YkpHaoTa UNAF 24590 1.9% 0.71 79 C navana
3akpbitve A/A%  M/M,% ropa,%
Aupepbl napeHus usb 12.15 3.1% 31.6% 47.5%
Ctupon STIR 12.66 -0.6% 0.08 9 EUR 16.83 3.2% 31.4% 48.0%
LleHTpaHepro CEEN 548 -0.6% 1.71 181 RUB 0.34 3.5% 34.8% 36.0%
Pandoanzer baHk ABanb  BAVL 0.17 -0.4% 0.19 48
CbIPbEBbIE PbIHKH
C Hayana
OcHoBHble cobbITUA 3akpuiwe  A/A%  M/M%  rosa%
HOBOCTWU KOMMNAHUH Nuwennua, USD/ToHHa 287.9 0.0% 3.7% 0.2%
~ ~ 0/ N 0y = 0,
> Xapubl3CKWit TPYBHbIM 3aBOA CHU3WUA MPOU3BOACTBO Ha 47% no Crane, USD/Tonta 5225 0.0% 0.9% 28%
He¢tb, USD/6appenb 108.0 0.3% -0.4% -2.9%
UTOram NepBoro KBapTtana
3onoto, USD/oz 1311.8 0.2% -2.1% 9.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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Xapubl3CKUU TPYOHbIA 3aBOA CHU3UA
npou3BoAcTBO Ha 47% no utoram
nepBoOro KBapTtana

Amutpuin YypuH
d.churin@eavex.com.ua

XAPLIbI3CKU TPYBHbIN 3ABOA (HRTR UK)

LUena: 0,70 rpH Kanutaansauma: $150 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013E 0.6 31.9 6.2 0%
2014E 0.6 30.9 6.4 0%

HOBOCTb

MHTEPOAKC-YKPAMHA - OcHOBHbIE TpyOHbIE NPEANPUSTUSE YKpaKHbI B AHBape-
Mapte 2014 ropa COKpPaTUAM MPOU3BOACTBO TPYO M3 UYEPHbIX METAAAOB, MO
onepatuBHbIM AaHHbIM, Ha 15,4% No cpaBHEHUIO C aHAAOTUYHbIM MEPUOAOM
2013 roaa - oo 337,1 TbIC. TOHH.

Kak coobLUMA areHTCTBy «MHTEpdaKc-YKpanuHa» UCTOUHMK B NPaBUTEALCTBE, B
MapTe Bblnyck Tpyb coctaBuA 135,7 TbiC. TOHH, YBEAUUYMBLLMCH NO CPABHEHUIO
C npeAblaAylWMM Mecauem Ha 17,5%.

Mo ero croBam, 3a TPU MecsiLa TEKYLLENO roAa 3HAUUTEABHO CHU3UACA BbIMyCK
Tpy6 Ha BxoAsLLEM B rpynny «MeTuHBECT» XapLbl3ckoM Tpy6HOM 3aBoAe[HRTR]
(XT3) - ¢ 47,5 TbIC. TOHH (B nepBoM kBapTane 2013 roapa) A0 25,1 TbIC. TOHH, B
TO BPEMS KakK CPeAHWI YPOBEHb BbiNycka Tpyb Ha 3TOM MPeAnpUATAM 0ObIYHO
coctaBAsiA 30-35 ThiC. TOHH B MecsiLl. Mpu 3ToM cobeceAHUK areHTCTBa OTMETUA
POCT MPOM3BOACTBA B MapTe — A0 15,7 TbIC. TOHH, TOTA@ Kak 3a ABa MPEAbIAYLLMX
MecsiLa 6bIA0 Npou3BeAeHo Bcero 9,4 TbiC. TOHH.

OH TaKXe COOBLLUUA, UTO YMEHBLLMACS BbiNycK Tpy6 Ha «MHTepnann-HT3» (¢ 96,4
ThIC. TOHH A0 81,9 ThiC. TOHH) 1 Ha «MHTepnann HMT3» (¢ 55,6 ThiC. TOHH A0 51,7
TbIC. TOHH), HO BO3POC Ha «MHTepnann Huko Tbtob» (¢ 99,7 Thic. TOHH A0 100,6
TbIC. TOHH)

Kpome Toro, cokpatua Bbinyck Tpyd Mapuynoabckuit metkombuHat (MMK)
Um.UAbnua - ¢ 13,6 TbiC. TOHH A0 11,3 ThbIC. TOHH.

NyraHckui TpybonpokaTHbI 3aBop (ATM3), co3paHHbIM Ha 6a3e /AyraHckoro
TpybHOro 3aBoOAQ, B stHBape-mapTte-2013 1 aHBape-mapTe-2014 npoctanBaa.

KOMMEHTAPUN

«XapupbI3CKUI TPYOHbI 3aBOA» B 3TOM FOAY MPAKTUUECKU HE MMEET KPYMHbIX
3aKa30B HU C BHYTPEHHErO, HU C BHELWHero pbiHka. B 2013 roay OCHOBHbIM
PbIHKOM CObITa AAS MPOAYKLMMU MPEeAnpusaTMa ObiA KalaxcTaH, kyAa ObIAO
noctaBaeHo 193,2 Thic Tpy6 60AbLLOMO AMameTpa M3 255,2 Tbic TPY6 BCEro
M3rOTOBAEHHbIX Ha 3aBOAE 3a roA. AaHHble MOCTaBKM WMCMOAb30BAAUCH ANS
noTpebHOCTEN CTPOUTEALCTBA OTAEALHOWM BETKM MarucTpaAbHOro ra3onpoBOAA
«CpepHnasa Asus - Kutai». Ha ceropHsLWHWIA AeHb, Mbl HE BUAUM MOTEHLMAABHbIX
60AbLLIMX 3aKa30B AAA «XapLUbI3CKOro TPyBHOro 3aBoaa», AaXe HECMOTPSA Ha To,
YTO NPEANPUATUE OTKPbIBAET AAA CeOS1 HOBOE SKCMOPTHOE HanpaBAeHHE - Mpak.
Ha 2014 roa Mbl TPOrHO3UPYeEM NapeHWe YMCTON NPUOLIAK NPEANPUSTUS B ABA
pa3a A0 ypoBHA 20 MAH TpH. KOTMPOBKM akLMWA KOMMNaHWM Ha YKPaUHCKOM
6Upxe B NOCAEAHWE ABA MeCALa HaXOAATCA B AOBOAbHO LLUMPOKOM AManasoHe
60 - 80 koneek 3a akumio. Ha Haw B3rasp, ypoBeHb B 80 KOMEEK MOXHO
paccmaTpuBaTh Kak CUAbHbIM YPOBEHb COMPOTUBAEHMS AAS KOTUPOBOK AQHHOM
aKumu.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaEeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.73 0.56 -24% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
CHUXeHue NPOU3BOACTBEHHbIX 3aTpar 6/\aroAapﬂ A€BaAbBaLWU TPUBHBbI, @ TaKxe O)KMAaeMblﬁ
Ferrexpo FXPO 155.5 125.0 -20% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naapeHue LeH Ha
NPOAYKLMIO KoMnaHuu B 2014 roay.
- CeBlOK Ha cobpaHim akumoHepos 14 despans 2014 yTBepAnA AONIMUCCUIO 14.75 MAH aKumii
CeBepHblit TOK SGOK 8.0 U/R na Mepecmotp P o L P GEELD SRR Iy
uto coctaBAsieT 0,64% CTaTyTHOTO KanuTana KoMNaHui.
o [OK HamepeH paccmoTpeTb BONPOC Aonamuccnn 14.73 MAH akuuii (1.26% yctaBHOro
LieHTpanbHbii FTOK CGOK 9.0 U/R na Mepecmotp u peH p p poc A i ( oY
KanuTtana) Ha cobpaHnn akumoHepoBs 19 ¢pespans 2014.
Kokc
AsaeeBckuit KX3 AVDK 3.07 6.2 103% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.70 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.58 29 408% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 17.7 U/R -
aAbHelLIan MHTErpaLns /\yraHCKTENAOBO3a B CTPYKT 0CCUIACKOTO TPaHCMALLXOAAMHTa
/\yraHckTenAoBo3 LTPL 1.49 5.2 252% Mokynatb A pau v PyKTYRY P p A
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
CneuanMsMpoBaHHoe MallWHOCTPOeHUe
Poct npoaax Motop Cnu B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B
Morop Cuy MSICH 1847 5250 184% Mokynatb POA P A " o A e
roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUNTb POCT GUH. MOKA3ATEAE.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparer1io no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mbl cuutaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 10.00 42.0 320% Mokynatb
FOAY, ¥ YBEAMUUTb BbIPYUKY KOMNaHWM A0 $60 MAH.
" Hauano A06blun rasa Ha POCCUMCKUX MECTOPOXAEHMUAX YBEAUUUT NMPOU3BOACTBEHHbIE
JKX Oil&Gas KX 60.0 370 517% Mokynars A P R [P
nokasateAr KOMNaHuu.
3HepreTuKa
CoraacHo ycAOBMAIM NpuBaTHU3aLmMu, no utoram 2013 roaa komnaHus obsizaHa HanpaBKTb
AoHbaccaHepro DOEN 43.2 72.0 67% Mokynatb 30% uuncToi NpubbIAM Ha BbINAGTY AUBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHAbBI Ha aKLUIO
coctassT 5,0 rpH.
LieHTp3aHepro CEEN 5.48 15.00 174% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
MoTpe6UTenbCcKUin ceKTop
MX ycnewwHo paclumpsiet npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTLIO
MXTT MHPC 12.9 U/R _ Mokynars 220 TbIC T KYPATUHbI, 3aMyCK KOTOPOrO COCTOSIACH B KOHLIE 202.2r. Mbl NPOrHo3upyem, Yto
KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypsATUHbI Ha 50% Ao 600 Tbic T B 2015r no
CpaBHeHwMIo ¢ 2012r. AbBUHAA YacTb AOMOAHUTEABHOTO BbiNycka GYAET HanpaBAeHa Ha 3KCMOPT.
OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3EMEAbHBIN BaHK C LIeABIO PacLUMPEHKsi CBOEro
Acrapra AST 44.0 90.0 105% Mokynars 2 EY T (R
613Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMYeHWe B TpM pasa MOLLHOCTE No nepepaboTke aAuu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha oHe pacLUMpeHUs MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 9.6 19.35 102% Mokynatb CPEAHSIA LieHa peaAn3aLimn AnL, ocTaeTcsi He060CHOBaHHO BbICOKOW. [pUHUMAan BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GWUH.OTYETHOCTU KOMMaHWK, aKLIMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPaBHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NMPOW3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBoctap ovo 70.9 109.5 54% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyCcKoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
BaHku
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CPABEAAMBAS LieHa SKBUBAAEHTHA
- - ,OX er TBEHHOrO KanuTana. B Havane 2014 r WMEHHO C TaKUM MYALTUNIAUKATOPOM
PaipdaiiaeH Batk Asanb BAVL 0.170 0.24 1% Moy s e CEEEESHED REITENE, B HENENS 20D e MBI e Y aropo

uTanbsiHCKan 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBoit AoUepHUiA 6aHK B YkpanHe
(«[MpaBakc-baHk»).

VicrouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua
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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 1098.41 1153.01 781.22 1.1% 2.1% 1.6% 20.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.02 1.7% -0.3% -8.0% -5.2% 0.5% 2.3% 9.6% -25.9%
A30BCTaAb AZST 0.73 0.90 0.31 1.5% -1.2% 2.8% 9.0% 0.4% -3.3% 1.2% -11.7%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKWEBCKMIl MET3aBOA ENMZ 35 52 20 0.1% -0.3% -3.3% 9.0% -1.0% 2.3% 5.0% -11.7%
ApcenropMuTTan KSTL 2.00 n/a n/a  17.6% n/a n/a 73.9% 16.5% n/a n/a 53.2%
MMK M. Uabiua MMKI 0.14 0.21 0.05 -33.3% 6.7% -17.6% 40.0% -34.4% 8.7% -19.3% 19.3%
Koke
ABAeeBCKMIn K3X AVDK 3.07 4.8 16 0.7% 0.2% 2.0% 3.8% -0.4% 2.2% 0.3% -16.9%
AcMHOBCKMI1 KX3 YASK 0.70 0.77 049  9.4% 6.7% 2.8% 32.1% 8.3% 8.7% -4.4% 11.4%
Pyna
LieHTpanbHbIi FOK CGOK 9.00 n/a n/a 0.0% 0.1% 3.9% 38.5% -1.1% 2.0% 5.6% 17.8%
Ferrexpo (8 USD) FXPO 2.60 3.20 2.02 0.2% -1.0% 9.9% -17.4% -0.9% 3.1% 8.3% -38.1%
CeBepHblit FTOK SGOK 7.99 10.0 5.8  0.0% -0.1% -18.2% -0.1% -1.1% 2.2% -19.9% -20.8%
LaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.58 0.64 010 -1.7% 16.0% 9.4% 45.0% -2.8% 13.9% 7.8% 24.3%
KomcomoneL, AoH6acca SHKD 0.95 n/a n/a 0.0% 8.0% -15.2% 53.2% -1.1% 5.9% -16.8% 32.5%
Energy Coal CLE 0.49 1.92 0.31 1.5% 9.4% 2.5% 41.4% 0.3% -11.5% 0.9% 20.7%
ropHoe MallUHOCTOEHUE
XM3 CgerT waxrepa HMBZ 0.45 n/a n/a 0.0% 0.0% n/a 2.2% -1.1% 2.1% n/a -22.9%
TpyGonpokat
XapubI3ckuit TpyOHbIN 3aBOA HRTR 0.70 0.80 0.30 0.0% -12.5% 16.7% 16.7% -1.1% -14.6% 15.0% -4.0%
WnTepnaiin HMT3 NVTR 0.24 n/a n/a -20.0% -20.0% 7.7% 14.3% 21.1% 22.1% 9.3% 6.4%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 17.7 29.0 12.0 3.6% 3.6% -13.9% 2.1% 2.5% 1.5% -15.5% -18.6%
\yraHcKTennosos LTPL 1.49 2.20 1.20  -6.3% -6.9% 0.7% 0.7% 7.4% -8.9% -1.0% -21.4%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.10 n/a n/a 0.0% -8.3% -8.3% -15.4% -1.1% -10.4% -10.0% -36.1%
CI'IeLlaJWIaVIpOBaHHOe MaLIUHOCTPOEHHUEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02 1.2% 6.5% 25.7% 60.8% 0.1% 4.4% 24.0% 40.1%
Motop Cuu MSICH 1,847 2,545 1,303 5.1% 8.5% -0.4% 1.3% 3.9% 6.5% 2.1% -19.4%
Cymckoe HIMO um. dpyHse SMASH n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Typ6oatom TATM 3.20 n/a n/a 0.0% 14.3% -20.0% -8.6% -1.1% 12.2% -21.6% -29.3%
Becra WES 0.18 0.26 043  -1.7% -1.5% 2.3% 37.0% 2.8% -3.5% 0.7% 16.3%
TeneKommyHuKau,uM
YKpTEeAeKoM UTLM 0.15 0.19 0.09  -0.9% -11.9% -18.7% 38.7% -2.0% -14.0% -20.4% 18.0%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% n/a n/a -1.1% -2.1% n/a n/a
JKX Oil&Gas (B USD) JKX 1.00 1.21 0.75 0.3% -0.4% 1.8% -15.2% -0.9% 2.4% 0.2% -35.9%
YkpHadTa UNAF 246 246 96 1.8% 5.9% 20.9% 126.4% 0.7% 3.8% 19.3% 105.7%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.48 7.4 250  -0.6% 1.6% -3.4% 14.9% 1.7% -0.5% -5.0% -5.8%
[NoHbaccaHepro DOEN 43.2 43.2 15.4 1.2% 3.8% 3.6% 56.6% 0.1% 1.8% 2.0% 35.9%
3anaasHepro ZAEN 128.8 134 64  0.0% 1.4% 13.1% 42.5% -1.1% -0.6% 11.4% 21.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.91 2.7 0.4 1.6% -12.2% -34.9% 40.0% 0.5% -14.2% -36.6% 19.3%
Actapra (8 USD) AST 14.6 24.4 12.1 2.4% -8.5% -0.5% -34.5% 1.3% -10.5% 2.1% -55.2%
ABaHrapa (8 USD) AVGR 9.6 13.0 80  -0.1% -4.1% 10.9% -18.3% -1.2% 6.1% 9.3% -39.0%
WHaycTpranbHas MonouHas Komnanms IMC 2,72 5.14 2.5 2.2% -8.5% 2.5% -32.8% 1.1% -10.6% -4.2% -53.5%
KepHen (8 USD) KER 9.9 19.1 7.6 -0.2% -3.5% 13.7% 21.5% -1.4% 5.6% 12.1% -42.2%
Mpwus (8 USD) MAYA 6.71 8.2 5.36 0.1% -4.5% 9.1% -10.0% -1.0% 6.5% -10.8% -30.7%
MXM (8 USD) MHPC 12.9 19.9 112 -1.3% 3.7% 7.1% -24.2% 2.4% 5.8% -8.8% -44.9%
MUAKUAEHA MLK 2.55 4.7 22  -0.6% -10.1% -4.2% -38.6% 1.7% -12.1% -5.8% -59.3%
OBocTap ovo 235 333 19.35 0.0% -7.4% 4.6% -29.4% -1.1% -9.5% 3.0% -50.1%
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
Xumus
CT1pon STIR 12.7 n/a n/a 0.0% 5.0% 9.6% 1.3% -1.1% 2.9% -11.2% -19.4%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.170 0477 0.077  -0.4% -1.4% 8.5% 50.0% -1.5% -3.5% 6.8% 29.3%
YkpcoubaHk USCB 0.168 0.257 0.113 1.0% -3.0% -8.3% -10.6% -0.2% -5.0% -10.0% -31.3%

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

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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 -214 -35 Her. Her. Her.
EHaKWEeBCKMII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1926 1976 -181 -31 35 Her. Her. 1.8% -333 -308 -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 3 5  1.9% Her.  1.4%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 548 460 30.8% 33.7% 30.5%
Ferrexpo FXPO 1424 1,581 1,542 402 506 447 282% 32.0% 29.0% 216 264 198 151% 16.7% 12.8%
LaxTbi
LLlaxToynpaBAeHue MoKpPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYOHbIN 3aBOA HRTR 480 310 319 52 31 30 10.8% 10.1%  9.5% 34 5 5 7.0%  15%  15%
WHTepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 75% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
AyraHCKTenAoBos LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 274 135 65 44  152% 15.3% 15.9% 95 42 27 10.7%  98%  9.8%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CI'IeLlalWIGVIpOBaHHOe MaLWUHOCTPOEeHHne
Typ6oatom TATM 160 236 280 51 91 98 322% 38.7% 34.9% 38 72 69 23.8% 304% 24.8%
Mortop Cuy MSICH 979 1,000 987 309 233 228 31.6% 23.3% 231% 200 169 167 20.4% 16.9% 16.9%
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 203 181 199 136 66 68 6714% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 890 69 84 83  62% 9.3% 9.4% 29 60 62 26% 66% 6.9%
[oHbaccaHepro DOEN 574 656 647 32 72 57 5.6% 11.0% 8.8% 4 65 50 0.7%  9.9% 7.8%
MoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,496 1,635 468 391 545 33.2% 26.1% 33.3% 311 162 269 22.1% 10.8% 16.5%
KepHea KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 98% 38%  31%
Actapta AST 456 505 559 109 81 138 24.0% 161% 24.7% 58 56 82 12.7% 11.1% 14.7%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 475% 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 5333 5074 793 888 846 679 723 542 4 90 102 n/a 101% 12.1%
YkpcoubaHk USCB 4854 5283 4439 957 1,064 911 451 318 400 1 1 18  0.1% 0.1%  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 78  3.9% 3 1,427  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 369 344 334 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 30 8.8% 3 26 3.5 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 10 9 9 $/tonne
AzoBCTanb AZST 253  3.0% 7 237 Her. Her. Her. Her. Her. 6.7 0.1 0.1 0.1 52 53 52 $/tonne
Koke
ABaeeBckuit K3X AVDK 49  6.8% 3 47  Her.  Her. Her. Her. 1.0 1.6 0.0 0.1 0.1 13 10 8 $/tonne
fcuHoBckuin KX3 YASK 16 9.0% 1 17 1.9  Her 3.3 0.6 0.6 0.9 0.0 0.0 0.1 0.6 0.6 0.9 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 868 0.3% 2 867 9.1 4.5 5.8 3.7 2.8 31 1.4 1.3 1.4
CeBepHblii TOK SGOK 1515  0.4% 6 1,509 35 2.8 33 2.0 1.7 1.8 11 0.9 1.0
Ferrexpo FXPO 1524 24.0% 366 2,162 71 5.8 7.7 5.4 4.3 4.8 15 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 41 2.0% 1 69 Her. 2.7 1.6 1.0 0.6 0.5 0.2 0.2 0.1 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 150  2.0% 3 195 44 >30 >30 3.8 6.2 6.4 0.4 0.6 0.6 310 513 489 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 21 Her.  Her 6.6 3.9 1.3 1.4 0.1 0.1 0.1 116 101 90 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 27 24.0% 6 64 5.6 1.4 1.2 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 167 5.0% 8 167 1.8 4.0 6.2 1.2 2.6 3.8 0.2 0.4 0.6
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 20 8.0% 2 53 >30 >30 >30 7.4 9.0 9.7 0.2 0.3 0.4
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typboatom TATM 122 5.8% H/A H/A 3.2 1.7 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 316 24.0% 76 331 1.6 1.9 1.9 1.1 1.4 1.4 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 1098 3.0% 33 1,089 6.2 8.4 9.1 3.4 2.9 31 0.6 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 172 50.4% 87 281  Her. 265 221 21 4.2 41 1.4 1.6 1.4 51 38 $/boe
HepreTvka
LleHTpaHepro CEEN 167 21.7% 36 235 5.8 2.8 2.7 3.4 2.8 2.8 0.2 0.3 0.3 13 17 14 $/MWh
AoHbaccaHepro DOEN 84 142% 12 154 22.0 1.3 1.7 4.8 21 2.7 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1363 34.1% 465 2,491 4.4 8.4 5.1 5.3 6.4 4.6 1.8 1.7 1.5 7784 7784 7784 $/tonne
KepHen KER 792 61.8% 489 1,498 3.8 75 10.3 4.7 5.2 5.9 0.7 0.5 0.6
Actapta AST 365 37.0% 135 698 6.3 6.5 4.5 6.4 8.6 51 L5 1.4 1.2 3541 2156 1790 $/tonne
ABaHrapa AVGR 613 22.5% 138 812 2.7 2.3 2.0 2.9 25 2.2 1.3 1.2 1.0 184 140 132 $/mneg.
ArpoToH AGT 20 26.2% 5 69 2.9 Her.  Her 3.4 6Y5 58 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 421  35% 15 >30 4.7 41 0.5 0.5 05 0.07 0.08 0.08
YkpcoubaHk uscB 254  0.7% 2 >30 >30 142 0.3 0.2 0.3 0.07 0.06 0.07

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 96.8 97.8 31.5% 24.0% -2.8% 0.1 7.95% 2 pasa B roa 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 92.3 93.4 28.3% 25.3% -7.6% 0.5 9.50% 2 pasa B roA 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 89.0 92.0 14.5% 11.7% -5.7% 14 4.95% pa3 B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 93.5 94.5 13.0% 12.1% -3.8% 1.3 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 90.8 91.8 11.1% 10.6% -3.0% 2.3 6.58% 2 pas3a B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 91.0 92.0 10.4% 10.0% -3.0% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 90.3 91.3 10.3% 9.9% -2.1% 3.0 6.75% 2 pas3a B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 95.3 96.3 11.3% 10.9% -3.5% 2.7 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 88.0 90.0 13.7% 12.8% 7.7% 2.9 8.375% 2 pasa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. HP. NpoeKToB 86.5 89.0 12.4% 11.5% 11.8% 3.3 7.40% 2 pasa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 90.1 911 10.1% 9.8% -2.6% 5.0 7.75% 2 pasa B rop 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 90.5 91.5 10.0% 9.8% -2.9% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 89.3 90.3 9.7% 9.5% -1.4% 5.8 7.80% 2 pasa B rop 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 879 92.6 9.5% 8.7% -0.3% 6.0 7.50% 2 pasa B rop 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.6 53.1% 39.8% n/a 2.3 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 96.9 98.6 15.6% 14.4% -5.6% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 82.9 86.1 12.4% 11.5% -5.4% 4.4 8.25% 2 pasa B roa 02.04.2020 750 /ccc/cce
ABaHrapa, 2015 97.1 98.3 13.4% 12.4% n/a 1.3 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.5 82.5 17.1% 17.1% -8.5% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /CCc/cee
Mpwus, 2016 91.8 91.8 17.9% 17.9% n/a 1.7 10.95% 2 pasa B roa 30.03.2016 72 /cce/ece
Mpwus, 2018 80.1 82.0 16.4% 15.6% -6.9% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /cce/cee
ATIK, 2015 93.0 96.0 20.1% 15.9% -7.5% 0.9 9.50% 2 pas3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 82.5 84.3 13.7% 13.1% -11.5% 3.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 94.4 96.0 18.5% 16.4% -6.7% 1.0 10.25% 2 pasa B rop 20.05.2015 500 Caa2//CCC
MetuHsect, 2018 88.3 90.8 13.0% 12.1% -5.7% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 94.0 96.0 12.1% 10.6% -3.1% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cce
YKp3aAuaHebiug, 2018 775 80.0 17.4% 16.4% -14.1% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /Ccc/cee
WHtepnain, 2017 76.0 79.0 21.7% 19.5% -1.2% 2.7 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 103.4 105.4 10.4% 9.8% -6.0% 3.2 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 70.0 80.0 19.1% 15.3% -9.6% 35 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
NyMB, 2014 91.6 91.6 24.0% 24.0% -7.0% 0.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 70.0 75.0 44.2% 35.6% -9.9% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 80.0 84.0 32.3% 27.0% n/a 1.3 9.38% 2 pasa B rop 23.09.2015 200 Caa3//
MpuBatbaxk, 2016 66.0 73.4 33.5% 25.9% -0.9% 1.6 8.75% 2 pa3sa B rop 09.02.2016 150 Caa3//
MpuBatbaHrk, 2018 78.8 81.0 18.8% 17.9% -4.6% 2.9 10.88% 2 pasa B rop 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 85.0 88.5 30.7% 24.9% -10.0% 0.9 8.38% 2 pasa B rop 27.04.2015 750 Caa3//CCC
Ykpakcumbank, 2016 1.6 8.40% 2 pasa B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 80.0 83.0 19.3% 17.5% -8.6% 2.9 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB bahk, 2014 63.0 71.0 364.0%  256.7% -21.6% 0.2 10.50% 4 pa3sa B rop 14.06.2014 112 Caa3//WD
OwapbaHk, 2016 83.0 85.5 21.4% 19.3% -9.5% 1.7 8.25% 2 pasa B rop 10.03.2016 700 Caa3//CCC
OuwapbaHk, 2018 81.7 83.8 15.3% 14.4% -7.0% 3.1 8.88% 2 pasa B roA 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGaUraLmumn
Kues, 2015 82.0 84.0 24.6% 22.5% -10.7% 1.4 8.00% 2 pas3a B roa 06.11.2015 250 Caa3/CCC/
Knves, 2016 82.4 83.3 19.4% 18.8% -10.6% 1.8 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
1 Moody’s/S&P/Fitch; "EUR UctouHmk: 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

UA4000141592 20.5% 18.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 12.0% 11.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 12.0% 11.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 12.0% 11.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 11.5% 10.8% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 20.0% 17.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 20.0% 17.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 20.0% 17.5% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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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
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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

Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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