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HoBocTH pbiHKa

AKUUM

B0 BTOPHWK YKPaUHCKMI PbIHOK aKUWK BbllLEA B HE3HAYUTEABHbII

pocT Ha 0,4% no uHaekcy Yb 6aaropaps BOAHE NOKYNOK B NMOCAEAHWE
MWHYTbI TOProBOM ceccuu. Moxoxe, YTo aKTUBHbIE TPENAEPLI PELLMAK
CbIrpatb Ha NOBbIWEHWE B NEPUOA OTHOCUTEABHOW CTAaOUABHOCTH
HaLUMOHaAbHOWM BaAOTbl. HaMbOAbLLINIA BKAGA B MOABEM PbIHKA BHECAM
aKuuu «A30BCTanM» U «AOHHACCIHEPTO», MO KOTOPbIM KOTUPOBKM
CUHXPOHHO MoACKouMAM Ha 1,8%. bymaru «Motop Cru» nopopoXKaAm

Ha 6oree CkpoMHble 0,9%. Cpean akLMiA BTOPOrO 3LLIEAOHA, BbIAEAUM
pe3koe ABUXeHUE BBeEPX Ha 8,0% KOTUPOBOK «XapLibl3CKOro TPYOHOro
3aBOAA», MOCAEAHAS CAEAKA NO AQHHOMY SMUTEHTY MPOLUAA MO LEeHe

54 konerkn. ObtouepcHble KOHTPaKTbl C UCMIOAHEHUEM B Aekabpe

He ycrneAu oTpearMpoBaTb Ha yAyYlLEHWE HACTPOEHWIM Ha PbIHKE,
CHMU3MBLUWCL B cTOoMMOCTH Ha 0,3%, cnpea kK 6a30BOMY akTUBY Ha
3aKpbITUKN COCTaBMA +84 nyHKTa.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KOTMPOBKM Mo poArapy CLLUA
OCTaAUChb 3adUKCUMPOBaHbI B Anana3oHe 12,95 - 13,40. OduumnanbHbIM
kypc HBY 6bin 12 rpH 95 koneek. Ha 3aBTpa HBY Ha3HaumMA ouepeaHOoM
aYKLIMOH MO NPOAAXe BaAKOTbl, B TOM YMCAE AAA CTABMAM3ALMKU Kypca
rPUBHbI HA HAAMYHOM PbIHKE.

EBponeiickue GpOHAOBbLIE MAOLLAAKM Ha 3TOW HeAene BHOBb OKa3aAUCh
B OXMA@HWM OUYEPEAHOTO 3aCeAaHUs LieHTPobaHKa, Ha KOTOPOM MOryT
6biTb 06BABAEHbI AOMOAHWUTEAbHBIE MEPbI MO MOAAEPXKKE IKOHOMMUKU
peruoHa.

CeropHs OCHOBHble €BpOMeNCcKMe WHAEKCbl HauuHalT AeHb 6e3
BblPaXeHHOM AMHAMUKM.

LieHa nocnepHen O6bem Topros, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 2237.00 0.9% 21 115
YkpHadTa UNAF 319.90 0.1% 1.6 53
A30BCTaAb AZST 0.65 1.8% 1.3 71
Aupepbl pocTa

HIMO um. dpyHse SMASH 5.00 471% 0.02 15
Mapuynoastsxmall MzZVM 011  9.9% 0.17 27
AHenpoaHepro DNEN 470.00 6.1% 0.08 18
Avpepbl napeHusa

CeBepHbii TOK SGOK 8.00 -3.6% 0.03 9
KprokoBCKuii BaroHsaBos — KVBZ 15.58 -1.4% 0.14 14
LieHTpaHepro CEEN 722  -0.9% 1.03 69

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU

> HaubaHk Hanpsimyto npoaacT «HadTorasy» BaAtoTy AAA MOralleHus
eBpoobanraumii — rnasa HbY

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1077.2 0.4% -8.8% 18.4%
PTC 1123.7 -0.2% -5.6% -22.1%
WIG20 2500.3 0.6% 3.4% 4.1%
MSCI EM 1005.3 -0.4% -7.6% 0.3%
S&P 500 1972.3 -0.3% -1.6% 71%
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C Havana

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

EMBI+Global 333.6 0.9% 8.9% 0.9%
CDS 5Y UKR 1304.0 -0.2% 21.1% 59.0%
YkpauHa-17 12.5% 0.0 p.p. 1.5 p.p. 3.5p.p.
Ferrexpo-16 14.7% 0.1 p.p. 1.7 p.p. 5.9 p.p.
YkpanHa-23 10.4% 0.1 p.p. 0.4 p.p. 2.9p.p.
MpuBatbaHk-16 41.7%  0.1p.p. 4.6p.p. 21.3p.p.
C Havyana

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

usb 12.95 0.0% -1.9% 57.2%
EUR 16.36 -0.4% -5.6% 43.9%
RUB 0.33 -0.3% -8.1% 30.3%
C Havana

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

MNwenunua, USD/ToHHa 203.2 0.0% -14.3% -29.3%
Cranb, USD/ToHHa 537.5 0.0% -0.9% 0.0%
He¢tb, USD/6appenb 94.7 -2.6% -8.8% -11.8%
3onoto, USD/oz 1208.2 -0.6% -6.2% 1.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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HaubaHk Hanpamyto npoaact
«HadTorasy» BaAoTy AAA NoralieHus
eBpoobauraumnu - rnasa HbY

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPQAKC-YKPAMHA - HAK «Hadtoraz YkpauHbl» He OyAeT BbIXOAWTb
Ha MeXOaHKOBCKUI BaAKTHbIA PbIHOK AASl OCYLUECTBAEHWUSI BbINAAT MO
eBpoobarrauuam obLein HoMUHaAbHOM CTOMMOCTbIO $1,6 MAPA, @ NpruobpeTeT
HeOOXOAMMYIO BaAKTY Hanpsmyd y HauuoHanbHOro 6aHka, coobLuMAa
areHtcTBy «MHTEpdakc-YkpanHa» rnasa HBY Banepusa loHTapesa.

«Hadtoras» He OyaeT BbIXOAMTb Ha PbIHOK, BCe cymMmma OyaeT npopaHa M3
pesepBoB HBY, uto npeaycmatpuBaet nporpamma MexAyHapoAHOIo BaAKOTHOIO
¢doHaa (MBD)», - cka3ana OHa BO BTOPHUK.

B.loHTapeBa po0HaBMA@, UTO AAS CTaBUAM3aLMM BaAOTHOrO pbiHKa HaubaHk
npoaan HAK B ceHtsbpe $450 MAH M3 pe3epBOB Ha OMAATy 3aKymnoK rasa
n3 Esponbl. Mo ee croBam, obuiasa nHTepseHums HBY Ha pbIHOK B ceHTAbpe
cocTtaBuaa $735 MAH.

Kak cooblianock, 30 ceHTAbpA HacTynaeT CPOK MoraleHus eBpoobAnraLuii
«HadTorasa YkpauHbl», BbiNyLLEHHbIX MOA rapaHTUM rocyaapcTBa Ha $1,6 MApA
FPH C KYMOHHOM cTtaBkorn 9,5% ropoBbIX. KOMNaHUS AOAKHA paccumTaTbes No
HMM B TeueHue 10 pAHel.

MuHuMCTEPCTBO GMHAHCOB B KOHLE aBrycta pokanutaanmaumposano HAK 3a cuet
nepeapauv emy obAvraumii BHYTPEHHEro roczaimMa B 06MeH Ha akuMK HOBOTO
Bbinycka Ha 22,44 MAPA FPH, AU MTPUMEPHO Ha HEOBXOAMMbBIE AAA MOTraLlEeHUs
eBpoodAMraLmit 1 BbINAATbl NPOLEHTOB Mo HUM $1,67 MApA.

KpeanTtHas nporpamma stand by ¢ MB® aonyckaeT Takyto KanutaAuM3auuto
HAK 1 npsiMyto NOKYNKy UM 3a CUYET 3TUX CPEACTB BaAOTbl, HEOOXOAUMOWM AAS
noralleHus eBpoobAUraumii U onaaThbl rasa.

KOMMEHTAPUI

C yyeTom TOro, 4to opuumManbHble pe3epBbl HBY No cocTosHUto Ha 1 ceHTAabpa
cocTaBAAAM 15,93 MAPA AOAA U MPEATIOAOXKEHUS, UTO OHU ObIAM YBEAUYEHDI
Ha 1,39 MAPA AOAA MOCAE MOAYYEHMA BTOPOro TpaHwa or MB®, MOXHO
CMPOrHO3npoBaTh ypoBeHb pe3epBoB HBY Ha CeropHAWHUM AeHb B 16,5 MApA
AOAA. HanoMHUM, UTO eXeMecsiuHO pasMep pe3epBoB NyOAMKYETCS Ha LLIECTOM
AeHb MecAaua. Takum obpa3omM, NMocAe NMOSIBAEHUSI CTAaTUCTMKK MO pe3epBam
MOXHO OXMAQTb MOAOXKWMTEABHOW pEaKUMU pbiHKa@, B CAyvyae €CAM YPOBEHb
pe3epBOB OKAaXETCS Bbille MPOrHo3a, U COOTBETCTBEHHO MPOTUBOMOAOXHOM
peaKkLMK eCAM UX YPOBEHb BYAET HMXe 16,5 MApPA. Ha AaHHbINM MOMEHT, YCAOBUS
nporpaMmmbl COTpyAHWUYecTBa ¢ MB® He mpeanoAaratoT CAEAYHOLLEro TpaHLa
A0 2015 ropa. MoHWTOpUHIoBas muccus MB® ponxHa npubbiTb B YKpauHy B
HOsI6pe AASl OLEHKM BbINMOAHEHUSI KPUTEPUEB COTPYAHMUECTBA .

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaThl B 2014 ropy, B CBA3N
AsoBCTanb AZST 0.65 0.56 -15% MpopaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
XenesHnas Pypa
Ferrexpo FXPO 112.3 108.0 4% npOAaBaTb C:M)KeHVIe NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaeMbln
8% pOCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCMPOBATb NAAEHHUE LIEH Ha XPC NMPOAYKLMIO.
CeBepHbliii TOK SGOK 8.0 U/R - Mepecmotp
LieHTpanbHbii FTOK CGOK 72 U/R - Mepecmotp
Kokc
AsaeeBckuit KX3 AVDK 2.35 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabuAbHO BbICOKUH CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.44 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.43 U/R - Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YrAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 15.6 U/R - Mepecmotp
AYFaHCKTENAOBO3 LTPL 115 UR _ Mepecmorp NAanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AOAXKHa COMyTCTBOBATb POCTY MPOAGX KOMMaHUM.
CneuuansMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B
Mortop Cuy MSICH 2237 5250 135% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.
Typboatom TATM 5.00 8.9 78% Mokynatb KomMnaHua MMeeT XopoLLmnii NopTdeAb 3aKasoB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.
Hedtb 1 Ma3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadToras orAacuA CTpatermto o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum aocTUrHeT A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 8.25 U/R - Nepecmorp g A A yp! P
TOAY, 1 YBEAUUUTb BbIPYUKy KOMNaHUK A0 $60 MAH.
Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 483 U/R - Mepecmotp & p [ y [PeEIe
noKasaTeAr KOMNaHuu.
JHepreTuka
AoHBaCCaHEPTO DOEN 28.2 72.0 155% TlsrmETS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.
LieHTpaHepro CEEN 722 15.00 108% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
MoTpe6UTenbCKU ceKTop
MXTT MHPC 11.9 15.7 32% Mokynars MXI nAaHUpYyEeT AOCTUUb NOAHOW 3arpy3ku €€ MOLLHOCTH B 220 ThbIC T KyPATUHBI B KOHUEe 2014
ropa Ha $poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.
PEEEE AST 373 90.0 141% Tt OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN HaHK C LIeAbIO pacLUMPEHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.
AeBanbBaUWs rPUBHBI HEFATUBHO OTPA3UTCS HA8 GUHAHCOBBIX NOKa3ateAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 79 89 13% Aepxatb OXMAAEMOE CHATUE CMELManbHOrO pexuma no HAC AAA BOAbLLKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY AL, A0 2,1 MAPA WT Ao 2017, yto
OBocTap ovo 70.0 58.7 -16% Aepxatb B 3 pa3a 6oAbLUE NO CPAaBHEHUIO C BbiNyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLMK ABASETCS
ee HU3Kas AMKBUMAHOCTb.
BaHku
Halwa oueHka 6aHka 6a3upyeTcs Ha AONYLLEHWUH, UTO ero CNpaBeAA Bast LieHa IKBUBAAEHTHA
i B A BAVL 0.128 0.24 88% Misrmes 0,9x ero cobcTBEHHOrO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM

uTanbsHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHHUI BaHK B YkpauHe
(«NpaBakc-baHk»).

HUcrouHmk: 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
WHaekc Y6 UX 1077.15 1368.76 821.17 0.4% -0.8% -8.8% 18.4% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.025 0.06 0.02 2.1% 5.1% -23.0% -36.1% 1.7% 5.8% -14.2% -54.4%
A30BCTaAb AZST 0.65 0.95 0.35 2.3% 1.9% 17.1% 2.4% 2.0% 2.6% -8.3% -20.8%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% -30.0% -86.5% -0.4% 0.8% 21.2%  -104.9%
EHaK1eBCKMit MeT3aBoA ENMZ 26 65 17 1.1% 3.1% -29.2% -19.5% 0.7% 3.9% -20.4% -37.8%
ApceropMuTTan KSTL 4.00 n/a n/a  0.0% 0.0% 0.0% 247.8% -0.4% 0.8% 8.8% 229.5%
MMK M. Uabiua MMKI 0.14 n/a n/a -6.7% 0.0% 40.0% 40.0% -7.0% 0.8% 48.8% 21.6%
Koke
ABaeeBCKMit K3X AVDK 2.35 4.8 15 3.7% 2.1% -15.9% -20.6% 3.3% -1.4% 71% -39.0%
AcuHoBCKMit KX3 YASK 0.44 0.84 0.30 2.3% 2.2% -22.8% -17.0% 2.0% -1.5% -14.0% -35.3%
Pyna
LieHTpanbHbii FOK CGOK 7.20 n/a n/a  -6.5% -1.1% 5.1% 10.8% -6.8% -0.3% 13.9% -7.6%
Ferrexpo (8 GBp) FXPO 112.3 199.0 1123 -2.4% -10.5% -15.0% -41.2% 2.8% 9.8% -6.2% -59.6%
CeBepHbiit FOK SGOK 8.00 9.8 45 -3.5% -2.4% -1.8% 0.0% -3.9% 1.7% 7.0% -18.4%
LaxTbl
LLlaxToynpasAeHHue MoKpoBckoe SHCHZ 0.43 0.79 0.10 0.0% -2.3% -28.3% 7.5% -0.4% -1.5% -19.5% -10.9%
Komcomonel, AoH6acca SHKD 0.71 n/a n/a 1.4% 22.4% 5.3% 14.5% 1.1% 23.2% 3.5% -3.8%
Energy Coal CLE 0.94 2.86 055 -1.1% 2.4% 49.2% -10.5% -1.4% -1.3% 58.0% -28.8%
ropuoe MallUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% -0.4% 0.8% 8.8% -53.1%
TpyGonpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.54 1.01 030 8.0% 5.3% -1.8% -10.0% 7.6% -4.5% 7.0% -28.4%
WHtepnaiin HMT3 NVTR 0.35 n/a n/a 0.0% 0.0% 16.7% 66.7% -0.4% 0.8% 25.5% 48.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 15.6 26.0 100  -1.4% 1.7% -1.3% 9.9% 1.7% -0.9% 7.5% -28.3%
\yraHcKTenAosos LTPL 1.15 1.80 0.85 -8.0% 4.5% 13.9% 23.3% -8.4% 5.3% 22.7% -41.7%
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 0.92 n/a n/a 3.4% 8.2% 29.6% -29.2% 3.0% 9.0% 38.4% -47.6%
CI'IeLlalWIsVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02  2.4% -5.0% -14.4% 43.0% 2.1% -4.3% -5.6% 24.7%
Motop Cuy MSICH 2,237 2,879 1,303  0.4% -1.9% -2.8% 22.6% 0.1% -1.2% 6.0% 4.3%
Cymckoe HIMO um. dpyHae SMASH 5.00 n/a n/a -27.5% 6.4% 66.7% 100.0% 27.9% 7.1% 75.5% 81.6%
Typ6oatom TATM 4.50 n/a n/a 0.0% 0.0% 0.0% 28.6% -0.4% 0.8% 8.8% 10.2%
Becra WES 0.28 0.80 021  -3.4% -12.5% 16.7% -30.0% -3.8% A1.7% 25.5% -48.4%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.18 0.20 0.09 0.0% 0.0% -10.0% 63.6% 0.4% 0.8% -1.2% 45.3%
HedTb 1 las
KoHuepH fanHadToras GLNG 0.07 n/a n/a 0.0% 0.0% -41.7% n/a -0.4% 0.8% -32.9% n/a
JKX Oil&Gas (8 GBp) JKX 48.25 75.00 36.00 1.6% 11.6% 6.9% -32.8% 1.2% 12.3% 15.7% 51.1%
YkpHadTa UNAF 320 370 54  -0.2% -1.9% 0.0% 194.6% -0.6% -1.1% 8.8% 176.2%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.22 8.7 250  -0.8% 2.4% -6.2% 51.4% -1.2% -1.7% 2.6% 33.1%
[NoHb6accaHepro DOEN 28.2 50.2 11.0 2.6% 3.7% -19.3% 2.4% 2.3% 4.5% -10.5% -16.0%
3anaasHepro ZAEN 143.0 160 64 -2.7% 7.6% 10.0% 58.2% -3.0% 8.4% 18.8% 39.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 2.13 5.5 1.8  24% 0.9% 19.0% 9.2% 2.1% 1.7% 27.8% -9.1%
Actapra (8 PLN) AST 37.3 73.7 344  -3.0% 1.7% 3.7% -44.2% -3.4% 2.5% 12.5% -62.6%
ABaHrapa (8 USD) AVGR 7.9 13.0 79 -1.0% -1.2% -10.3% -32.8% -1.4% 0.4% -1.5% -51.2%
WHaycTpranbHas MonouHas Komnanms IMC 6.71 15.50 6.7 -3.0% -12.6% -20.1% -44.8% -3.4% -11.9% -11.3% -63.1%
KepHen (8 PLN) KER 24.9 53.9 23.2 0.0% 2.2% 3.3% -34.6% -0.4% -1.4% 5.5% -53.0%
Mpwsi (8 EUR) MAYA 1.45 6.0 144  0.0% 0.0% 23.7% -73.1% -0.4% 0.8% -14.9% 91.5%
MXI (8 USD) MHPC 11.9 18.5 109  3.4% -3.8% 2.1% -30.0% 3.0% -3.0% 10.9% -48.4%
MunkuAeHA (B PLN) MLK 3.83 14.2 3.7 0.0% -6.6% -14.9% -69.4% 0.4% 5.8% 6.1% -87.7%
Osocrtap (B PLN) ovo 70.0 103.0 59.40 0.0% 0.0% 0.3% -30.0% -0.4% 0.8% 9.1% -48.4%
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
CT1poAn STIR 12.0 n/a n/a 4.8% 22.3% 6.1% -4.1% 4.5% 23.1% 14.9% -22.4%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.128 0.190 0.086  0.0% -1.5% 0.1% 12.3% -0.4% 0.7% 8.9% -6.0%
YkpcoubaHk USCB 0.144 0.257 0.090  0.0% -0.5% -15.7% -23.0% -0.4% 0.3% -6.9% -41.4%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIoLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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Ca p ita I 1 okTAbpna 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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

Cranb

AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -214 -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 1926 1976 -181 -31 35 Her. Her. 1.8% -333 -308 -24 Her. Her. Her.
Koke

ABAEEBCKUIM 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

LleHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit TOK 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 1,449 402 506 492 282% 32.0% 33.9% 216 264 277 164% 16.7% 19.1%
LaxTbi

LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpoKat

XapLbI3CKMii TPYBHbIN 3aBOA HRTR 480 310 271 52 31 26 10.8% 10.1%  9.5% 34 5 4 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

yraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KprOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
Motop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 188 20.4% 16.9% 19.7%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2543 454 286 323 17.8% 11.1% 12.7% 176 23 161 69% 09%  63%
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 1,119 915 714 69 94 44 62% 103% 6.1% 29 60 21 26% 65%  29%
AoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbckue ToBapbl

MXT MHPC 1408 1,496 1,306 468 391 479 33.2% 26.1% 36.7% 311 162 44 221% 10.8% Her.
KepHen KER 2157 2,797 2,480 322 291 175  14.9% 10.4%  71% 211 105 47 98% 38%  1.9%
Actapta AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 594 280 301 234 445% 456% 39.5% 228 238 164 36.3% 36.0% 27.6%
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 3966 793 888 610 679 723 460 4 90 -40 n/a 101%  -6.6%
YkpcoubaHk USCB 4854 5283 3777 957 1,064 775 451 318 400 1 1 15 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 49  3.9% 2 1,398  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 361 337 327 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 21 8.8% 2 18 25 Her. Her. Her. 0.8 0.5 0.0 0.0 0.0 6 6 6 $/tonne
AzoBCTanb AZST 212 3.0% 6 197 Her. Her. Her. Her. Her. 5.6 0.1 0.1 0.1 43 44 43 $/tonne
Koke
ABaeeBckuit K3X AVDK 35 6.8% 2 33 Her  Her. Her. Her. 0.7 11 0.0 0.0 0.0 6 $/tonne
fcuHoBckuin KX3 YASK 9  9.0% 1 10 1.1  Her. 2.0 0.4 0.4 0.5 0.0 0.0 0.0 0.4 0.4 0.5 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 652  0.3% 2 650 6.8 3.4 4.0 2.8 21 2.3 1.1 1.0 1.0
CeBepHblii TOK SGOK 1423 0.4% 6 1,417 33 2.6 31 1.9 1.6 1.7 1.0 0.9 0.9
Ferrexpo FXPO 1065 24.0% 256 1,744 4.9 4.0 3.8 4.3 3.4 815 1.2 11 1.2
LaxTbl
Komcomonel, AoHbaca SHCHZ 28 2.0% 1 57 Her. 1.8 14 0.8 0.5 0.4 0.1 0.1 0.1 0.8 0.5 0.4 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 108 2.0% 2 154 32 231 264 3.0 4.9 6.0 0.3 0.5 0.6 245 404 385 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 9.1 4.2 1.4 1.5 0.1 0.1 0.1 124 107 96 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 19 24.0% 5 57 4.0 1.0 0.9 2.0 1.6 1.5 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 138 5.0% 7 128 1.4 3.3 Her. 0.9 25 9.6 0.1 0.3 0.9
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 16 8.0% 1 49 273  >30 >30 6.8 8.3 8.9 0.2 0.3 0.3
CneuanusnmpoBaHHOE MaLLIMHOCTPOEHHUe
Typ6oatom TATM 114 5.8% H/A H/A 3.0 1.6 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 359 24.0% 86 350 1.8 2.1 1.9 1.1 1.3 1.3 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1340 3.0% 40 1,331 76 >30 8.3 2.9 4.7 41 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 134 50.4% 68 243  Her. 206 172 1.8 3.7 3.6 1.2 1.3 1.2 44 33 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 206 21.7% 45 274 71 3.4 9.9 4.0 2.9 6.3 0.2 0.3 0.4 15 20 17 $/Mwh
AoHbaccaHepro DOEN 52 14.2% 7 117 135 0.8 1.3 3.6 1.6 2.6 0.2 0.2 0.2 14 15 14 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1257 34.4% 429 2,385 4.0 78 Her. 5.1 6.1 5.0 1.7 1.6 1.8 H/A H/A H/a $/tonne
KepHen KER 599 61.8% 370 1,305 2.8 5.7 127 41 4.5 75 0.6 0.5 0.5
Actapta AST 282 37.0% 104 603 4.9 8.3 3.4 5.5 6.6 4.4 i3 1.2 11 3058 1862 1546 $/tonne
ABaHrapa AVGR 504 225% 113 610 2.2 21 31 2.2 2.0 2.6 1.0 0.9 1.0 138 105 99 $/mneg.
ArpotoH AGT 14 26.2% 4 60 21  Her.  Her. 2.9 80 172 0.7 0.7 0.7 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 296 3.5% 10 >30 3.3 Her. 0.4 0.3 0.5 0.05 0.06 0.07
YkpcoubaHk uscB 205 1.0% 2 >30 >30 135 0.3 0.2 0.3 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

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

locyaapcTBeHHble €Bpoo6Mralum
YkpauHa, 2015 (EUR) 87.3 90.0 24.8% 19.8% -7.6% 0.9 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 88.3 90.3 28.8% 24.5% -8.5% 0.9 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 84.4 86.4 17.0% 15.5% -9.2% 1.9 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 86.0 87.5 14.9% 13.9% -8.0% 2.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 84.8 86.3 13.7% 13.0% -7.8% 2.6 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 87.4 88.9 16.2% 15.4% -11.2% 2.4 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 81.5 83.0 19.3% 18.3% -0.5% 2.6 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  80.5 82.0 16.7% 15.9% 3.5% 3.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 84.9 86.2 11.8% 11.5% -8.1% 4.7 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 84.8 86.3 11.7% 11.3% -8.7% 4.9 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 84.5 86.1 10.9% 10.5% -6.4% 5.5 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 83.4 84.4 10.5% 10.3% -7.3% 5.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 35.1 82.7% 64.3% -37.6% 1.6 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 96.5 97.5 16.9% 14.9% -6.3% 0.5 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 84.5 86.6 12.2% 11.6% -4.3% 4.2 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 87.0 87.0 38.4% 38.4% -11.2% 0.8 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaHAdapMuHT, 2018 68.5 70.0 24.9% 24.1% -23.2% 2.6 10.88% 2 pasa B roa 26.03.2018 275 /CCc/cece
Mpus, 2016 25.0 30.0 149.1%  126.1% -72.6% 0.8 10.95% 2 pa3sa B roa 30.03.2016 72 /Sb/C
Mpus, 2018 25.0 30.0 77.6% 65.8% -68.4% 1.6 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 75.0 76.4 69.7% 65.4% -25.8% 0.4 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 60.0 62.0 25.9% 24.7% -35.3% 2.7 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 76.0 78.0 61.4% 56.1% -24.9% 0.5 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 67.0 70.0 25.8% 23.8% -27.9% 2.5 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 90.0 92.2 18.6% 15.9% -7.1% 1.3 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cee
YKp3aauaHebiug, 2018 74.1 77.0 19.8% 18.5% -17.6% 2.7 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHTtepnain, 2017 55.0 65.0 47.6% 33.2% -28.5% 1.8 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 90.3 91.9 15.6% 14.9% -17.9% 2.8 8.00% 2 pa3sa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 45.0 55.0 34.7% 27.8% -39.8% 2.9 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NymBb, 2014 68.5 68.5 202.0%  202.0% -30.5% 0.2 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 97.5% 80.8% -41.0% 2.3 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbatk, 2015 76.0 79.0 41.9% 37.0% -14.8% 0.8 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 64.0 67.0 53.8% 47.5% -13.8% 1.2 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MNpusarbaxk, 2018 76.3 79.3 21.0% 19.5% -7.1% 2.6 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 83.0 85.0 45.6% 40.5% -12.5% 0.5 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 65.0 70.0 42.4% 35.6% -20.9% 1.2 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 75.2 76.8 27.8% 26.8% -14.8% 2.6 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB baHk, 2019 50.0 55.0 42.7% 37.7% -38.6% 1.7 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 78.0 79.0 39.9% 37.8% -15.7% 1.3 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 76.0 77.0 18.6% 18.0% -14.1% 2.7 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGanrauum
Kues, 2015 75.0 80.0 67.1% 45.7% -16.6% 1.0 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 75.0 80.0 28.2% 23.8% -16.7% 1.4 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

! Moody’s/S&P/Fitch; "EUR

UctouHuk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI BAHKOB EBPOBOHAbI KOPIN. U MYHULMUINAABHbIX SMUTEHTOB

80% — - - = mmmmmmmmmm o mmm o mm e e 70% -~ PRRAB ~ -~~~ --m---=--m—-mm=mmm-mm--m—--m—--m————o o
A Mriya 18

g o Nadra Bank 17 ° Y ' AAAgroton 19
e 3 0%
[
3 5
E Lo [0} Metinvest 15
] B BO% Ao oo ooooooooooooooooooooooooo-
e "
c e W Kiev 15

-1 —— S

Ukreximbank 16 4 N
2 @ Privatbank 16 0 40% ,,,,,,,,,,,,,,,,A,"'ff',p',p,e,::7 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
8 Ukreximbank 15 ¢ 5
I 40% --- K il bt ity g Avangard 15 o
g Privatbank 15 @ L B0% - mmmm o m e m e e e e e
< Oschadbank 16 o VAB18 ] Kiev 16
o 30% - e X DTEK 18
S Fac 19 <°: u Metinvest 18
Privatbank 18 ¢
20%  --- oo TNt rbenk 18 ".’.’ Oschadbankds T TTTTTTTTToToTs
T L g i Y [ —
0% 0%

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 0.0 1.0
Moa. Aropaumsa

2.0 3.0 4.0
Moa. Aropauus

6.0 7.0

www.eavex.com.ua



EAVE>!

capital

PbiHOK o6AUrauuu

1 okTAbpna 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 pa3a B rop 20.05.2015 n/a
UA4000142665 21.0% 16.5% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 26.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
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 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 21.8% 20.3% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

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
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013
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