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HoBocTH pbiHKa

AKUUM

B cpepy Topr Ha YKpauHCKON OUpPXe MPOXOAMAM Ha OTPULATEABHOM
TeppuToprn. EAMHCTBEHHBIM  KOMMOHEHTOM WMHAEKCHOW  KOP3MWHbI
YB, KOTOPbIM 3aKpbIACA B «MAKOCE» OblAM aKUMK «EHAKMEBCKOrO
MeT3aBoAa», UX KOTUPOBKKM NpubaBuam 0,5%. Tem BpemeHeMm, bymaru
«A30BCTanM» U «ABAEEBCKOIO KOKCOXMMa» notepsan B uUeHe 3,0%
n 1,6% COOTBETCTBEHHO. AKTMBHO Topryemble akuuu «Motop Cuu»
CKOppeKTMpoBanmcb Amlb Ha 0,4%. B utore nHaekc Yb ytpatma 1,0%
3aBEPLUMB AEHb Ha TPU NMYHKTa HUXE NCUXOAOTMYecKon oTMeTku B 1200
NYHKTOB. ObOYEPCHbIE KOHTPAKTbI C UICMOAHEHWEM 16 MIOHA CHU3WAWCH
B cTouMocTh Ha 0,9%, cnpea K 6a30BOMY aKTUBY +9 NyHKTOB.

C TOUKM 3pEHMA TEXHUYECKOrO aHaau3a, WMHAMKATOPY YKPaWHCKOro
pblHKa@ akuMi Tak U He YAAAOCb NPEOAOAETb YPOBEHb COMPOTUBAEHUA B
1250 nyHKTOB, UTO HECKOABKO OXAQAMAO ONMTUMM3M TpenaepoB. Tenepb
BMOAHE BO3MOXEH OTKaT B PaloH OAMXAWLIErO YPOBHA MOAAEPXKM
pPacnoAOXeHHOro Ha otmMeTke 1170 nyHKTOB, NOCAE Yero MOXeT ObiTb
NPeANpPUHATa oYepeAHasn NonbiTka ABUXEHUS BBEPX.

Ha Mex6aHKOBCKOM BaAlOTHOM pPblHKE KypC AOAAApPa BHOBb
cTabmananpoBancs UyTb Hxe 12 rpuBeH. OdpuumanbHbi Kypc HBY no
AOAAAPY ObIA YCTAHOBAEH Ha oTMeTKe 11 rpH 87 kon.

3a 3apybexHbIX GOHAOBbIX MAOLLAAKAX MPOAOAXKALOT NPaBUTb Ban «OblKK».
B CLUA nHaekc Dow Jones HECMOTPS Ha OTKpPbITME B OTPULGATEABHOM
30He, Bbillen B +0,1%. CeropHa B EBpone 6MpxuW HauyMHaOT AeHb
HE3HaUYUTEAbHBIM CHUXEHWEM OCHOBHbIX MHAUKATOPOB.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1197.0 -1.1% 8.5% 31.5%
PTC 1324.9 0.1% 15.3% -8.2%
WIG20 2462.1 0.6% 1.2% 2.5%
MSCI EM 1031.2 -0.5% 2.8% 2.9%
S&P 500 1927.9 0.2% 2.5% 4.7%
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OBAUTALIUA

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TpH CAENOK C Hauana
Mortop Cuy MSICH 2255.00 -0.4% 5.8 116 3akpbitve  A/A% M/M,% ropa,%
YKpHa¢Ta UNAF 25450 -1.2% 4.2 111 EMBI+Global 289.3 0.6% -86%  -12.5%
LleHTpaHepro CEEN 7.04 -0.2% 0.9 266 CDS 5Y UKR 890.5 -2.0% -28.8% 8.6%
YkpanHa-23 87% -0.1p.p. -1.8 p.p. 1.2 p.p.
Aunpepbl pocTta
Hedrerasz-14 18.1% -2.1p.p. -22.6p.p. 9.3 p.p.
EHakveBCKuit MeT3aBoA ENMZ 41.54 0.5% 0.25 26
YkpanHa-20 89% 0.0p.p. -2.9 p.p. -0.2 p.p.
7 | 0,
KptoKoBCKWIM BaroH3aBos — KVBZ 16.050 -0.2% 0.01 6 NpuBaT6ank-16 282% 0.0pp. 5.0pp. 36pp.
LleHTpaHepro CEEN 7.04 -0.2% 0.87 266
KYPC BAAIOT
Aupepbl napeHus
A LTPL 1.36 -6.0% 0.14 26 C nauana
YraHCKTENAOBO3 . -6.0% . 3akpbine  A/A%  M/M%  ropa%
A3o0BCTanb AZST 0.74  -3.0% 0.04 40
usb 11.93 -0.2% 2.8% 44.7%
fAcuHoBckuin KX3 YASK 0.64 -21% 0.12 16
EUR 16.22 -0.4% 0.8% 42.6%
RUB 0.34 0.0% 5.3% 35.8%
OCHOBHble cobbITUA
. CbIPbEBbIE PbIHKU
HOBOCTU KOMMNAHUU
C Havana
> AH-70 NpoOXOAUT NPOBEPKK Ha AAAbHUX MapLupyTax. MNoTeHuManbHO 3akpbitve  A/A%  M/M,%  ropa,%
XopoLlasi HOBOCTb AASl «MOTOpCVILI» MNwenunua, USD/ToHHa 266.8 0.0% 9.7% -7.2%
Cranb, USD/ToHHa 5375 0.0% 0.9% 0.0%
He¢tb, USD/6appenb 108.4 -0.4% 0.4% -2.5%
3onoto, USD/oz 1243.9 -0.1% -4.3% 4.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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AH-70 npoxoAuUT MNPOBEPKU Ha
AaAbHUX MapupyTax. NMoTeHuUanbHO
xopoLluasa HoBoCTb AAA «MoTopCuu»

AmMutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - TN «AHTOHOB» (KMeB) npoaoAxaeT pabotbl Mo
nporpamMme CpeAHero BOEHHO-TPAHCMOPTHOMO LUMPOKOGIO3EASDKHOIO CaMoAeTa
KOPOTKOIo B3A€Ta M nocaaku AH-70, cooblumaa npecc-cayx6ba M.

«[locre 3aBepLUEHUS TOCYAAPCTBEHHbLIX COBMECTHbIX WCMbITAHWMA CaMOAET
NPUCTYMUA K MOAETaM Ha AaAbHWE AMCTaHUMWU. B TOM uuche, BbIMOAHEH
MapLwpyTHbiM  noAeT no Tpacce KueB-Opecca-XapbkoB-A\bBOB- WMBaHO-
®paHKoBCK -KneB, MPOAOAKUMTEABHOCTb KOTOPOIO COCTaBMAa 8 YacoB 8 MUHYT»,
- YTOUHWAM B NPECC-CAYXOe.

B ' oTMETUAK, UTO B paMKax MOAETA, BbIMOAHABLLErOCS COBMECTHbIM 3KUMaXeM
M «AHTOHOB» U [OCYAQPCTBEHHOIO Hay4YHO-MUCMbITaTEABHOTO LeHTpa (THNL) BCY
AH-70 MHOrOKpaTHO Nepecekan rpo30Bble GPOHTHI.

B anpene AH-70 3aBeplUMA 3aKAOUMTEAbHBIM 3Tamn  FOCYAAPCTBEHHbIX
COBMECTHbIX UCMbITAHWMI, MO UTOFaM KOTOPOrO CaMOAET BbIA PEKOMEHAOBAH AAS
NPUHATUA Ha BOOPYXEHWeE, a TaKXe AAA 3anycka B CepUMHOE NPOU3BOACTBO.

[oc3aka3uMkaMu camoAeTa BbICTYNAKT MUHUCTEPCTBA OOOPOHbI YKpauHbl U
P®. PO B 3aKAOUMTEABHOM 3Tane rocMCnbITaHWUM y4acTua He NpUHUMana, XoTs
AH-70 u BxoauA paHee B TIB PO po 2020 ropa, a rocobopoHsakas PO Ha
AH-70 poAXeH Bbin cocTaBuTb 60 malumH. Korpaa B 2006 roay MUHOBOPOHbI
P® BnepBble oduUManbHO 3aABMAO O BbIXOAE M3 nporpammbl AH-70, OHO
MOTUBUPOBAANO 3T0 TEM, 4YTO OCHOBHbLIM pOCCVIVICKVIIVI CaMOAETOM BOEHHO-
TpaHcnopTHoW aBuauuu (BTA) aBasetca UA-76. B anpene pykoBoacTBO PO
03BYYMAO MA@HblI MO BHECEHUIO KOPPEKTUB B rocoboOpoH3aka3 M MAaHbl No
Pa3BUTUIO 060pOHHO-I'IpOMbILU/\eHHOF0 KOMMNAEKCaM B pPaMKax peaAn3aunu
3ajad Mo MMMNOPTO3aMELLEHNIO B PsAe OTPacAer NpoMKoMnaekca PO.

MoanouumpoBaHHas noa TpeboBaHua HATO Bepcua AH-70 - AHTX
paccmaTtpuMBanacb B kadecTBe 6a30BOr0 HOBOMO €EBPOMEWCKOr0 CPEAHEro
TPaHCNOPTHOIO CaMOAETa, OAHAKO NpeAnoYTeHne 6bino oTaaHo A400M.

Mo cBoum xapaktepuctukam AH-70 NPEBOCXOAUT CYLLECTBYHOLLIME CErOAHS
aHanoru, Bkatouas esponenckuii A400M, no cpaBHEHMIO C KOTOPbIM Y HEFO BABOE
HUXE CTOMMOCTb NOKYMKK WM 3KCMAyaTauun. MakcMManbHas rpy30noAbEMHOCTb
AH-70 coctaBasieT 47 TOHH, 3asaBAeHHana A400M - 37 TOHH, 06beM Tpy30BOM
KabuHbl - 425 Ky6. M, y A400M - 340 Ky6. M. Ctormoctb A400M cocTaBAfEeT Ha
CeropHALWHUM AeHb EUR145 MAH, ctoumocTb AH-70 - $67 MAH.

CornacHO  OLEHKaM  €BPOMENCKUX  3KCNepToB, NOTPEBHOCTb  PbIHKA
aBMaTPaHCMOPTHbIX NepeBO30K Ha bOamxainwne 10 AeT oueHuBaeTca B 900
HOBbIX PY30BbIX CAMOAETOB CAeAytowmx Tunos: AH-124-100M-150, AH-70,
C-17 n A400M.

KOMMEHTAPUI

Aaxe ¢ yyeTom 6e3yCAOBHO NPWMBAEKATEABHbIX TEXHUUECKMX XapaKTEPUCTUK
AH- 70, peaar3auma nporpaMmmbl NPOM3BOACTBA AQHHOIO CaMoOAeTa OCTaeTcs
NMOAUTUYECKMM BOMPOCOM. ECAM cepuritHOe NPOU3BOACTBO Taku ByAET 3anyLLEHO,
TO0 «MoTOp CHu» NOAYUMT 3HAUUTEAbHbIE 3aKa3sbl Ha ABUrateAn A-27, KOTOPbIM
ykoMnaektoBaH AH-70. Mpu oblwem AOMyLIEHMU, YTO CTOMMOCTb ABUraTenem
COCTaBAfIET YETBEPTb LEeHbl camoneTa, «MoTtop Cuu» MOXET NMOAYYUTb 3aKa30B
Ha $335 MAH, ecAn ByaeT B MOAHOM 06bEMe pearn3oBaH nepBOHAYaAbHbIN
3aka3 Ha 20 MallrH, aHOHCUPOBaHHbIM B Aekabpe 2012.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaEeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.74 0.56 -24% Aepxatb C TeM, 4TO BOCCTAHOBAEHUE CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW

Temnamu

XenesHnas Pypa

CHUXeHue NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 134.2 125.0 7% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO koMnaHun B 2014 roay.
CeBlOK Ha cobpaHuu akunoHepos 14 despans 2014 yTBEPAWUA AOTIBMUCCHIO 14.75 MAH aKuui,

EEEREENIIUIS el 3 SR na TP yto coctaBasieT 0,64% CTaTyTHOro Kanutana KOMMaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoC Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UenTpaneHsiit FOK CGOK & U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.17 6.2 97% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.64 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.60 29 394% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.1 U/R -
AYFaHCKTENAOBO3 LTPL 136 5.0 285% Mokynarb NanbHefilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cuu B 2012-2016 ropax, no HalluM NporHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 2255 5250 133% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUUTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 7.88 42.0 433% Mokynatb g A A » P
TrOAY, U YBEAUUUTb BbIPyUKy KOMMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 61.0 120 97% rlOKyﬂaTb Hauano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTuU3aLmu, no utoram 2013 roaa komnaHus o6sizaHa HanpaBKTb
AoHbaccaHepro DOEN 41.0 72.0 76% Mokynatb 30% uuncToi NpubbIAM Ha BbINAGTY AMBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHAbLI Ha aKLUIO
coctaBAr 5,0 rpH.

Lientpanepro CEEN 7.04 15.00 113% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKkTop

MXI ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 15.2 15.7 3% Mokynatb MOAHOV 3arpy3kn €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLUE 2014 ropa Ha ¢poHe
6Aar0ﬂpMﬂTHOFO crnpoca Kak Ha BHYTPEHHEM TaK U BHELLIHWUX PbIHKaX.
OxwuaaeTcs, yto AcTapTa yBEAMUUT CBOW 3eMEAbHbIN 6aHK C LLeAbIO pacLUMpeHusi CBOETO

Acrapra AST 47.2 90.0 91% Mokynatb 6
u3Heca B 38PHOBOM CEKTOpE.

ABaHrapa AVGR 9.2 U/R - -

KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY UL, A0 2,1 MAPA wT A0 2017, yto
OBocTtap ovo 66.2 58.7 -11% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHUIO C BbiNyCkOM B 2012. OCHOBHbLIM HEAOCTaTKOM aKLMK ABASETCS
€€ HU3Kaa AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3npyeTcsi Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHa
0,9x ero cobcTBEHHOrO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM
uTanbAHCKas 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHHUI BaHK B YkpauHe
(«MpaBakc-baHk»).

PaitddaiizeH baHk ABanb BAVL 0.161 0.24 49% Mokynatb

Uctounnk: 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 1197.02 1245.20 799.72  -1.1% -1.4% 8.5% 31.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.035 0.06 0.02 -0.8% 4.5% 11.5% -9.8% 0.2% 5.9% 3.0% -41.3%
A30BCTaAb AZST 0.74 0.90 031 -3.0% -6.8% 3.8% 9.9% -2.0% 5.4% -4.7% 21.7%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 42 52 20  -0.7% 7.1% 19.3% 29.8% 0.3% 8.5% 10.8% -1.8%
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. MUabnua MMKI 0.14 n/a na -6.7% 7.7% 0.0% 40.0% -5.6% 9.1% -8.5% 8.5%
Koke
ABAEEBCKMIn K3X AVDK 3.17 4.8 15  -1.6% -0.8% 6.2% 7.14% -0.5% 0.6% 2.3% -24.4%
AcuHoBCKMit KX3 YASK 0.64 0.77 049  -3.0% 1.6% 3.2% 20.8% 2.0% 3.0% 5.3% -10.8%
Pyna
LieHTpanbHbii FOK CGOK 7.35 n/a n/a 0.0% -0.5% -0.7% 13.1% 1.1% 0.9% 9.2% -18.5%
Ferrexpo (8 USD) FXPO 2.25 3.20 2,02 -0.9% 2.7% -8.8% -28.8% 0.2% -1.3% -17.3% -60.3%
CeBepHblit TOK SGOK 7.80 10.0 6.2  4.0% -6.0% 0.0% -2.5% 5.1% -4.6% -8.5% -34.0%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.60 0.70 0.10 1.7% 20.0% 9.1% 50.0% 2.8% 21.4% 0.6% 18.5%
KomcomoneLi AoH6acca SHKD 0.95 n/a nfa -87% -5.0% 0.0% 53.2% -7.6% -3.6% -8.5% 21.7%
Energy Coal CLE 0.41 1.23 031 -6.4% -7.4% -1.6% 17.9% 5.4% -6.0% -10.1% -13.7%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.40 n/a n/a 0.0% n/a 2.6% -13.0% 1.1% n/a -5.9% -44.6%
TpyGonpokart
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.89 0.99 030  0.0% 6.0% 6.0% 48.3% 1.1% 7.4% 2.5% 16.8%
Whtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% 20.0% 42.9% 1.1% 1.4% 11.5% 11.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 16.1 29.0 10.0 0.0% 2.7% -4.5% 7.2% 1.1% -1.3% -13.0% -38.8%
\yraHCKTENAOBO3 LTPL 1.36 2.20 1.20 -6.2% 6.2% -11.1% 9.3% 5.1% -4.8% -19.6% -40.9%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 112 n/a na  -51% 1.8% -5.1% -13.8% -4.0% 3.2% -13.6% -45.4%
CI'IeLlalWISVIpOBaHHOe MaLUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.06 0.08 0.02 0.0% 0.9% 9.8% 115.1% 1.1% 2.3% 1.3% 83.6%
Morop Cuy MSICH 2,255 2,545 1,303  -0.4% 5.3% 28.3% 23.6% 0.6% 6.8% 19.8% -1.9%
Cymckoe HMO um. dpyHae SMASH 4.30 n/a n/a 0.0% 13.2% B6.7% 72.0% 1.1% 14.6% -15.2% 40.5%
Typ6oatom TATM 4.00 n/a n/a 0.0% -11.1% 8.1% 14.3% 1.1% 9.7% -0.4% -17.2%
Becra WES n/a 0.26 0.13 n/a n/a n/a n/a n/a n/a n/a n/a
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.18 0.19 0.09 7.7% 10.0% 13.2% 61.5% 8.8% 11.4% 4.7% 30.0%
HedTb 1 las
KoHuepH fanHadToras GLNG 0.10 n/a n/a 0.0% n/a 11.1% n/a 1.1% n/a 2.6% n/a
JKX Oil&Gas (8 USD) JKX 1.02 1.21 0.75  -0.3% 2.7% 10.1% -13.8% 0.8% 4.2% 1.6% -45.3%
YkpHadTa UNAF 255 270 96 -1.2% -1.4% 6.2% 134.3% -0.1% 0.0% 2.3% 102.8%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.04 7.4 250  -0.5% -0.6% 16.3% 47.6% 0.6% 0.8% 7.8% 16.1%
[NoHbaccaHepro DOEN 41.0 50.2 164  -2.5% -10.4% -3.3% 48.6% -1.4% -9.0% -11.8% 17.1%
3anapaHepro ZAEN 149.9 153 64 71% 4.9% 14.9% 65.8% 8.1% 6.3% 6.4% 34.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.83 1.8 0.4  -2.4% -4.2% 11.0% 27.5% -1.3% -2.8% 2.5% -4.1%
Actapra (8 USD) AST 15.5 24.4 121 0.6% 6.1% 15.0% -30.2% 1.7% 7.6% 6.5% 61.7%
AsaHrapa (8 USD) AVGR 9.2 13.0 8.3 3.4% 2.2% 3.7% 21.7% 4.4% 3.7% -4.8% -53.2%
WHaycTpranbHas MonouHas Komnanms IMC 3.23 5.14 25  -1.2% 1.6% 4.4% -20.2% -0.1% 3.0% -44% B51L.7%
KepHen (B USD) KER 10.1 18.2 7.6 1.6% 12.4% 8.0% -20.2% 2.6% 13.8% -0.5% -51.7%
Mpwsi (8 USD) MAYA 6.14 8.2 552 -21% 9.7% -1.6% -17.6% -1.1% -8.3% -10.1% -49.2%
MXI (8 USD) MHPC 15.2 18.7 11.0 1.5% 7.0% 25.0% -10.7% 2.6% 8.4% 16.5% -42.2%
MUAKUAEHA MLK 2.03 4.7 1.7 2.7% 1.7% -8.9% -51.3% 3.7% -0.2% -17.4% -82.8%
OBocTap 0vo 21.8 33.3 19.35  -2.3% 1.0% -5.5% -34.4% -1.2% 2.5% -14.0% -66.0%
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
CTUpoA STIR 14.3 n/a n/a 0.0% -6.9% 9.6% 14.6% 1.1% 5.5% 1.1% -16.9%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.161 0.188 0.077  -0.2% 2.4% 9.4% 41.6% 0.9% -1.0% -17.9% 10.1%
YKpcoL6aHk USCB 0.164 0.257 0115 -1.1% -2.4% 4.4% -12.7% 0.0% -1.0% -4.1% -44.2%

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
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 46 29 Her. 5.0% 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. 3aBoA KVBZ 891 424 158 135 65 15 15.2% 15.3% 9.7% 95 42 -5 10.7% 9.8% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
Cl'lel.. poBaHHOE OCTpoEeHUe
Typ6oatom TATM 160 214 280 51 90 96  322% 42.1% 34.4% 38 72 69 23.8% 335% 24.8%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 167 20.4% 16.9%  17.5%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2713 454 286 307 17.8% 11.1% 11.3% 176 23 114  6.9% 09%  4.2%
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 1,119 915 816 69 94 86  6.2% 10.3% 10.5% 29 60 56 2.6% 65% 6.8%
[DoHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpeburenbckne ToBapsbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 264% 32.7% 311 162 44 221% 10.8% Her.
KepHea KER 2157 2,797 2,480 322 291 175  14.9% 10.4%  71% 211 105 47 98% 38%  1.9%
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 785 280 301 373 445% 456% 47.5% 228 238 300 36.3% 36.0% 383%
ArpOTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 -6 E A 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 32 n/a 101%  3.7%
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 7% 3.9% 3 1,424  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 368 343 333 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 37 88% 3 33 4.3  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 11 11 $/tonne
AzoBCTanb AZST 259  3.0% 8 244 Her. Her. Her. Her. Her. 6.9 0.1 0.1 0.1 53 54 54  $/tonne
Koke
ABaeeBckuit K3X AVDK 52  6.8% 4 49  Her.  Her. Her. Her. 11 1.7 0.0 0.1 0.1 14 11 9 $/tonne
fcuHoBckuin KX3 YASK 15  9.0% 1 16 1.8  Her. 3.1 0.6 0.5 0.8 0.0 0.0 0.0 0.6 0.5 0.8 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 722 0.3% 2 721 7.6 3.7 4.4 31 2.3 2.6 1.2 1.1 11
CeBepHblit TOK SGOK 1507  0.4% 6 1,501 35 2.7 33 2.0 1.6 1.8 11 0.9 1.0
Ferrexpo FXPO 1315 24.0% 316 1,994 6.1 5.0 6.7 5.0 3.9 4.5 1.4 1.3 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 43 2.0% 1 72 Her. 2.8 1.7 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 194  2.0% 240 58 >30 >30 4.6 7.7 7.9 0.5 0.8 0.8 380 629 599 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.5 41 1.4 1.5 0.1 0.1 0.1 122 106 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 25 24.0% 6 62 5.2 1.3 11 21 1.7 1.6 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 154 5.0% 8 154 1.6 3.7 Her. 1.1 24 10.1 0.2 0.4 1.0
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 21 8.0% 2 54 >30 >30 >30 7.5 9.2 9.9 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 124 5.8% H/A H/A 33 1.7 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 393 24.0% 94 415 2.0 2.3 24 1.3 1.5 1.6 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1157 3.0% 35 1,149 6.6 >30 101 25 4.0 3.7 0.5 0.4 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 175 50.4% 88 284  Her. 270 225 21 43 4.2 1.4 1.6 1.4 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 218 21.7% 47 297 7.6 3.6 3.9 4.3 31 35 0.3 0.3 0.4 17 21 19  $/Mwh
AoHbaccaHepro DOEN 81 142% 12 147  21.3 1.2 1.8 4.6 2.0 2.9 0.3 0.2 0.3 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1605 34.1% 547 2,733 5.2 9.9 Her. 5.8 7.0 5.7 1.9 1.8 1.9 8540 8540 8540 $/tonne
KepHen KER 805 61.8% 497 1,511 3.8 77 171 4.7 5.2 8.6 0.7 0.5 0.6
Actapta AST 388 37.0% 144 722 6.7 114 4.7 6.5 7.9 5.2 1.6 1.5 1.3 3661 2229 1851 $/tonne
ABaHrapa AVGR 588 22.5% 132 695 2.6 25 2.0 25 2.3 1.9 11 1.1 0.9 157 120 113 $/mneg.
ArpoToH AGT 18 26.2% 5 64 2.6 Her.  Herl 3.1 85 184 07 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 405 35% 14 >30 45 128 0.5 0.5 0.5 0.07 0.08 0.08
YkpcoubaHk uscB 253  1.0% 3 >30 >30 141 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa. CraBka  norawenus Aata 3MUCCHUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble eBpoo6GauraLum
Hadroras Ykpaura, 2014 97.0 97.8 19.3% 16.9% -3.1% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 93.4 94.9 11.3% 9.9% -1.9% 1.2 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 95.4 96.6 12.1% 10.8% -1.7% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 94.4 95.2 9.5% 9.2% 0.8% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 94.5 95.2 9.0% 8.6% 0.6% 2.2 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 94.0 95.2 9.1% 8.6% 2.0% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 98.6 99.6 10.1% 9.7% -0.1% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawuHa, 2017 OuH. UH. NPOEKTOB 90.8 92.3 12.8% 12.2% 10.7% 29 8.375% 2 pasa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. MHP. NpoeKToB 91.0 92.1 11.0% 10.6% 16.6% 3.3 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 93.8 94.8 9.3% 9.1% 1.4% 4.8 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 94.3 95.3 9.2% 9.0% 1.2% 5.0 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 91.9 929 9.3% 9.1% 1.4% 5.9 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 91.7 93.2 8.9% 8.6% 2.2% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpoo6Gaurauum
ArpoToH, 2019 29.9 33.9 67.6% 57.9% n/a 1.8 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 101.0 102.0 10.8% 10.1% -1.9% 0.8 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MXm, 2020 87.2 88.4 11.3% 11.0% -1.8% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /ccc/cce
ABaHrapa, 2015 94.5 96.0 16.8% 15.3% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaHadapMuHr, 2018 84.9 87.7 16.3% 15.2% -4.3% 2.9 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/cce
Mpwus, 2016 91.6 93.0 19.2% 18.0% n/a 1.6 10.95% 2 pasa B rop 30.03.2016 72 /CCC/Cee
Mpwus, 2018 75.7 78.7 18.5% 17.2% -11.4% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 92.9 94.1 23.9% 21.5% -8.5% 0.8 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 81.3 82.4 14.4% 14.0% -13.2% 3.0 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 96.1 97.3 18.2% 16.4% -5.3% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetnHBecr, 2018 86.9 88.2 13.8% 13.3% -7.9% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.0 98.1 10.5% 9.7% -0.5% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /CCC/Ccece
YKp3aausHbiug, 2018 83.9 85.8 15.0% 14.3% -7.5% 31 9.50% 2 pasa B roa 21.05.2018 500 /cce/cec
WHtepnain, 2017 733 76.9 22.8% 21.4% -1.9% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 106.3 108.2 9.6% 9.0% -3.4% 3.1 8.00% 2 pasa B oA 19.02.2018 40

EBpooGnuraunn 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 50.0 60.0 29.8% 24.0% -33.7% 3.0 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMB, 2014 83.0 88.1 47.3% 35.3% -13.1% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 65.0 70.0 65.0% 51.3% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 82.0 85.0 34.4% 29.4% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 69.0 74.1 33.2% 27.6% 1.7% 1.5 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaxk, 2018 81.8 83.6 17.8% 17.0% -1.2% 2.8 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
Ykpakcumbank, 2015 91.5 92.7 24.0% 21.8% -4.5% 0.8 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 80.0 81.5 21.7% 20.3% -5.3% 1.5 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
Ykpakcumbank, 2018 86.3 88.2 14.9% 13.5% -2.2% 2.8 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB bahk, 2014 66.0 70.0 n/a n/a -20.5% 0.0 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwapbaHk, 2016 90.1 92.0 16.7% 15.1% -2.2% 1.6 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 85.8 88.0 13.8% 13.0% -2.4% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHUuMnanbHble eBpoOGAUraLuu
Knes, 2015 85.1 90.0 23.6% 18.2% -5.8% 1.3 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 86.0 89.0 17.7% 15.7% -5.9% 1.7 9.375% 2 pasa B oA 30.06.2016 300 Caa3/CCC/
' Moody’s/S&P/Fitch; "EUR Uctouruk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI BAHKOB BPOBOHAbI KOPM. U MYHULIUNAAbHbIX SMUTEHTOB
36%

777777777777777777777777777777777777777777777777777777777 28% o mmmmm e m e

A Interpipe 17

DTEK 154 Kiev 16

A Mriymaga 18 A

A Avangard 15 UZ Rail 18

16% - mmmmmmmmm o m e m o — L ___
-~ A UkrLandFarm 18

Metinvest 15 4

Privatbank 18

*
@ oschadbank 16 ADTEK 18
Oschadbank-18 12% - ---—--— Y e Metinvest18 _ _ _ _ _ _ _ _____________

o MHP 15 AMHP 20
® @ Ukreximbank 18
12% - —m oo m oo A
KX 18
Ferrexpo 16

AOXOAHOCTb K NoraleHuro
c
3
£
3
g
z
N
a
AOXOAHOCTb K MoralleHu1o

0.0 1.0 2.0 3.0 6.0

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 Mriya 18 s-0

Moa. Atopauus Moa. Aropauus
www.eavex.com.ua 7




EAVE>!

capital

PbiHOK o6AUrauuu

5 ntona 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 HoMMHUpoBaHHble B UAH

UA4000141592 19.0% 15.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 21.0% 16.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 22.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 20.0% 15.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 18.5% 17.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 18.5% 17.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 18.5% 17.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: 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
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
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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
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d.churin@eavex.com.ua

MBaH []3BMHKa
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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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www.eavex.com.ua



