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HoBoCTH phitka

AKuuH WHaexc Y6 MHAEKC RTS* s WHpEKC WIG 20
YKpPauHCKUI PbIHOK aKUMM B 4YeTBepr MPOAOAKMA HaxOAUTbCS B
AOKaAbHOM BokoBOM TpeHAe. MHAeKe YB 3a AeHb ckaTUACS BHU3 Ha 0,7%
AO OTMETKM 986 nyHKTOB. ONpeAENEHHYIO MOAAEPXKY MHAMKATOPY OKa3an
POCT aKUMM 3HEPreTMYecKOro CeKropa, KOTMPOBKM «AoHBaccaHepro»
MOACKOUMAU Ha 2,4%, a «LleHTpaHepro» npubaBuAn CKpoMHble 0,1%.
B 310 Xe Bpemsi, XyXe pblHKa CMOTpeAncb bymaru «Motop Cuu»,
KoTopble notepsiav 1,2% 1 B MAOTHYHO MOAOLUAM K MCUXOAOTMUYECKOMY

19 aBr 3 ceH 18 cen 3 okt 18 okt 2 HoA 17 Hosa

MuHUMYMY B 2000 rpH. AMHamMKKa KOTMPOBOK «MoTop Cuu» BbIFASAUT * [pa@uki NPUBEAEHHBIE K UHAGKCY Y
AOBOABHO CTPAHHO, YUMTbIBAsH COODOLLIEHNS, UTO NPOAYKLMS MPEANPUATHSA UHAEKCbI

no-npexHemy MNOCTaBASETCS Ha POCCUICKWUIA pbIHOK. Boaee Toro, C Hauana

- o o - o 0 0y 0,

NOSIBUAUCH CAYXM, YTO GYAYLLMIt COBMECTHbIN POCCUICKO-KUTANCKMIA Sakpere  A/A%  M/M%  roaa%

- - VB 986.4  -0.7%  -10.4% 8.4%

TAXEAbIA TPAHCMOPTHBIA BEPTOAET MOXET ObiTb OCHALLEH ABUraTeAEM

B . PTC 1040.4 1.9% 45%  -27.9%

YKPaMHCKOro NpPOU3BOACTBaA. B MeHee AMKBMAHbIX aKUMAX MHAEKCHOM WIG20 23965 1.0% 0.4% 02%

KOpP3uHbl YB, KOTMPOBKKN «KPIOKOBCKOIrO BaroH3aBoAa» ynaAu MOYTW Ha MSCI EM 9901 0.0% 0.9% 1.0%

5% po 11,52 rpH nocae nybAMKauumu cAabbix A@HHbIX MO MPOU3BOACTBY S&P 500 2052.8 0.2% 7.8% 11.5%

BaroHoB 3a OKTs6pb. Ha CcpouHoM cekumr OupXK, OblouepcHble
AUHAMUKA UHAEKCA YBb 20 HOABPA 2014

L I

KOHTPaKTbl C UCMOAHEHWEM B AeKabpe CHU3WAUCH B CTOMMOCTH Ha 1,7 %,
cnpea kK 6a30BOMY aKTUBY YMEHbLLMACS ¢ +62 NyHKTOB A0 +50 NyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAAApPa BYepa 3aKpbIAcA
B AManasoHe 15,25 - 15,56. OduumanbHbil Kypc HBY no poanapy 6bia
AOMOAHUTEABHO CHUXEH Ha 6 Koneek A0 15 rpH 14 koneek.

Hu B CLLA, HM B EBpoOne BaxHOW CTaTUCTUKU CETOAHS HE MyOBAUKYeTCS.
AMEPUKAHCKWUI PbIHOK B MOCAEAHEE BPEMS NOKa3biBAaeT MMHUMAAbHbIE 970
U3MEHEHMSA NO UTOram TOpPro..

Ha eBpOI'IeVICKMX 6Mp)KaX TOoproBad ceccuna HayMHaeTCA yMEPEHHbIM OBAUTALUN

pocTom. C Havana
3akpbitve  A/A% M/M,% ropa,%

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

LieHa nocnepHen O6bem ToproB, Koanuectso
Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK EMBI+Global 353.8 0.3% 1.1% 7.0%
YkpHadTa UNAF 225.80 -2.3% 4.4 64 CDS 5Y UKR 1508.3 -2.5% 11.1% 83.9%
Mortop Cuy MSICH 2009.00 -1.3% 1.5 158 YkpauHa-17 14.8% -0.9 p.p. 1.4 p.p. 5.8 p.p.
LleHTpaHepro CEEN 752  0.1% 1.1 229 Ferrexpo-16 19.1% 4.0 p.p. 6.1p.p. 10.2p.p.
YkpanHa-23 11.9% -0.3p.p. 1.0 p.p. 4.4 p.p.
Aupepbl pocTa
Mpusatbark-16 59.0% 0.4p.p. 159p.p. 38.6p.p.
AoHbaccaHepro DOEN 3190 5.3% 0.17 107
ABaeeBcKUi KX3 AVDK 2,05 2.4% 0.22 19 KYPC BAAIOT
ANYEBCKUIt MeTKOMOMHAT — ALMK 0.02 2.1% 0.04 68 C Hayana
3akpbitve A/A%  M/M,% ropa,%
Avpepbl napeHusa
usb 15.20 0.0% 16.9% 84.5%
KprokoBCkuit BaroHzasos — KVBZ 11.52 -4.9% 0.20 76
EUR 19.06 -0.1% 14.5% 67.6%
EHak1eBCKMI MeT3aBoA ENMZ 18.40 -2.9% 0.11 62
RUB 0.33 1.5% 3.9% 31.1%
YkpHadTa UNAF 22580 -2.3% 4.45 64
CbIPbEBbIE PbIHKH
OCHOBHble cobbITUA P
Havana
HOBOCTU KOMMAHUN 3akpbitve  A/A%  M/M%  ropa,%
~ n , USD, 228.2 0.0% 6.2% -20.6%
> CMMW: Kutait u Poccus MOTyT NOCTPOUTb BEPTOAET C YKPAUHCKUM wenmua, USD/Tonna o i ¢
Cranb, USD/ToHHa 482.5 0.0% -8.5% -10.2%
ABUTaTeneM
He¢tb, USD/6appenb 79.3 1.6% -7.6% -26.1%
3onoto, USD/0z 1193.9 0.9% -4.3% -0.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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CMW: Kutaun u Poccua moryt
NOCTPOUTb BEPTOAET C YKPAUHCKUM
ABUTraTenem

Amutpuin YypuH
d.churin@eavex.com.ua

MOTOP CWY (MSICH UK)

LeHa: 2009 rpH Kanutaansauua: $276 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.3 1.6 1.0 0.6%
2014E 0.3 1.5 1.0 2.0%

HOBOCTb

PWUA Hosoctn. PO 1 KHP AOroBopuAnCb O peanAv3aumn NPOeKTa CO3AaHUS
COBMECTHOIO POCCUMCKO-KUTAMCKOIO TSXXEAOTO TPaHCMOPTHOrO BepToAeTa
Advanced Heavy Lifter (AHL), Ha kOTOpoM, BO3MOXHO, OyAeT YyCTaHOBAEH
aBMaABUraTeAb 3arnopoXCKOM komnaHuu «Motop Cuu», nUWIET oduumManbHoe
NeKMHCKoe u3paHre KaHbMUHb XXnbao».

Pabota Hap npoektom AHL OCHOBbIBAEeTCH Ha PELUEHUAX, 3ANOXEHHbIX
B KOHCTpyKUMO Mwu-26T. «Hackonbko u3BecTHO, B Mu-26T ucnoab3yetcs
YKPaUHCKUN ABUraTeAb, NMPOM3BEAEHHbIM komMmnaHuen «Motop Cuu». OaHaAKO
NnoKa HEW3BECTHO, MOBAMSIIOT AU Ha NPOEKT POCCUMCKO-KMTANCKOro BEpPTOAETA
HblHELLHWE OTHOLUEHUSI MeXAY YKpauHow u PO, Tem He MeHee nNpeACTaBUTENb
«MoTtop Cuu» Ha AHSIX TaKXe 3afBWA, UTO YKPAWHCKOE MPEANpPUATME MOXET
NPeAOCTaBUTb MOLLUHbIA ABWUraTeAb, KOTOPbIM Ayuylle OCTaAbHbIX B A@HHOM
Knaccer, — NULLET raseta.

B cBSI3M C 3TMM reHepanbHbld AMPEKTOP XOAAMHIa «BeptoneTbl Poccum»
AnekcaHAP MuxeeB OTMETMA, UTO MPUBAEYEHME K YUYACTUIO B NMPOEKTE HOBbIX
napTHEPOB — NpeporaTMBa 3aka3unKka, TO eCTb KUTANCKOM CTOPOHbI, 3aMevaeT
n3paHue.

Poccmnsi 1 Knutan AOroBOpMAMChH O peann3aluu MPOEKTOB MO BEPTOAETHOMY U
ABUTATENECTPOEHUIO, B TOM YUCAE HA TEPPUTOPUU TPETLUX CTPaH, COrAnalleHNE
3aKAKOYEHO «Poctex» B

0 COTpyAHWYECTBE rockoprnopauuem

MEXAYHapOAHOIro aBMakocMmueckoro canoHa Airshow China-2014 B YUxyxae.

pamMKax

KOMMEHTAPUI

To uTO pelueHWe 0 KOMMAeKTauuu Byaylero BeptoreTa OyaeT MpUHMMAaTLCS
KUTaMCKOM CTOPOHOWM, B 3HAUMTEABHOM CTENEHW NOBbILWAET WaHcbl «MoTtop Chu»
Ha MOAyYeHMEe AAHHOTO 3aka3a. Ha AaHHbIi MOMEHT, HEM3BECTHO MacLuTabbl
nporpammbl Advanced Heavy Lifter, Tem He MeHee, yunTbiBas 06bEM KUTAMCKOro
pblHKA, MOXHO MPEAMNOAOXMWTb, UTO MPOM3BOACTBO TaKoW MOAEAW BEPTOAETOB
6yAET UCUMCAATLCA COTHAMM LUTYK B TOA. [0 HallemMy MHEHWIO, eCAM NOABSATCA
6onee peTanbHble CO06LLLEHUS 0 NprBAEUYEHUM «MoTop CHu» K AQHHOMY NPOEKTY,
TO 3TO CTAHET CUAbHBIM MMMYABCOM AASt POCTA KOTUPOBOK aKLUMKU NPEANPUSTUS.

HanomHWM, B 9TOM T[OAYy, HECMOTPSA Ha BCE CAOXHOCTH, «Motop Cuu»
AEMOHCTPUPYET POCT Kak BbIPYUKU, TaK U NMPUOBIAK 38 CUET OPUEHTALIMM NPOAAX
Ha 9KCMOPTHbIe PbIHKW. Bbipyuka KOMNaHUW 33 AHBAPb-CEHTAOPb COCTaBMAA
7,3 MAPA TPH, unctas npubbiab 1,5% MAPA FPH, UTO COOTBETCTBYET UMCTOM
peHTabeAbHOCTH B 21%.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaThl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.71 0.56 -21% MpoaaBatb € TEM, YUTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU

Temnamu

XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MMpoBom
Ferrexpo FXPO 71.5 108.0 51% Aepxatb PUHKe XpC ByAYT YAEPXMBATb LIEHbI Ha PYAY Ha HU3KOM YPOBHE NO KpaiiHei Mepe B 6AnXaiiLet
nepcreKT1Be, YTo ByAET HEraTUBHO OTPaXaTbCs Ha GUHAHCOBbIX PE3yALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 8.1 U/R - Mepecmotp

LieHTpanbHbii FOK CGOK 73 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 2.05 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.33 U/R = - Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

MG My SHCHZ 0.32 UR _ TmeE Q:f;;ﬂ;:::zzfg:?:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 11.5 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 108 U/R B Mepecmorp NAanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH coctaBuUTb 9% B

Mortop Cuy MSICH 2009 5250 161% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca oo 35%, a uMctasn Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb pocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuUepH MaAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuntaem, uto Regal Petroleum AocTUrHET pA0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.88 U/R - MNepecmotp g A A i P
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 29.9 UR B TeEeem Hauano A06bluM rasa Ha POCCUICKMX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHUi.

HepreTuka

AoHBACC3HEPTO DOEN 319 72.0 126% s Mo utoram 2014 ropa KOMNaHUsA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. Mo Hawum NPOrH03am, AUBUAEHAbI Ha aKLMKO COCTaBAT 6,1 TPH.

LieHTp3aHepro CEEN 752 15.00 100% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKTop

MXI nA@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 TbiC T KypsATUHbI B KOHUE 2014

MxXn MHPC 111 18.0 63% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEEE AST 19.0 90.0 374% et OxuaaeTces, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLLUMpPeHIsi CBOero
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 5.0 U/R - Mepecmotp  AeBaAbBaUMA FPUBHBI HErATUBHO OTPA3MTCA Ha GUHAHCOBLIX MOKagaTeAsx rpynnbl 8 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 71.0 80.8 14% Mepecmotp B 3 pa3a 60AbLLE N0 CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTD.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LiIeHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNAUKATOPOM
uTanbsiHCKan 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoii A0UEPHUit 6aHK B YkpanHe
(«[MpaBakc-baHk»).

PaitdpdaiizeH baHk ABanb BAVL 0.104 0.24 131% Mokynatb

Uctounuk: 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 986.42 1368.76 82117  -0.7% 2.7% -10.4% 8.4% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.019 0.05 0.01  0.0% 7.8% -23.0% -50.0% 0.7% 5.1% -12.6% -58.4%
A30BCTaAb AZST 0.71 0.95 035 -1.0% 5.4% 4.9% 5.5% -0.3% 2.7% 15.3% -2.9%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 0.7% 2.7% 10.4% -94.9%
EHaKWEeBCKMil MET3aBOA ENMZ 18 65 16 -1.6% 2.5% -35.7% -42.5% -0.9% 5.2% -25.3% -50.9%
ApceropMuTTan KSTL 4.00 n/a n/a  0.0% 0.0% 0.0% 247.8% 0.7% 2.7% 10.4% 239.4%
MMK um. Mnbnua MMKI 0.20 n/a n/a 0.0% 0.0% 9.1% 100.0% 0.7% 2.7% 1.4% 91.6%
Koke
ABaeeBCKMit K3X AVDK 2.05 3.7 15 0.5% 5.5% -19.0% -30.8% 1.2% 2.8% -8.6% -39.2%
AcMHOBCKMIT KX3 YASK 0.33 0.84 030  0.0% B5.7% -23.3% -37.7% 0.7% -8.4% -12.8% -46.1%
Pyna
LieHTpaAbHbIi FOK CGOK 7.30 n/a n/a 0.0% 0.0% 5.2% 12.3% 0.7% 2.7% 5.2% 3.9%
Ferrexpo (8 GBp) FXPO 715 191.0 715  -6.3% -8.3% -21.9% -62.6% 5.6% -10.9% -11.4% -71.0%
CeBepHblit TOK SGOK 8.14 9.8 45  0.0% 0.0% -1.2% 1.8% 0.7% 2.7% 9.2% -6.6%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.32 0.79 0.10 0.0% 3.2% -13.5% -20.0% 0.7% 0.6% -3.1% -28.4%
Komcomonel, AoHbacca SHKD 0.23 n/a n/a 0.0% -4.2% -72.3% -62.9% 0.7% -6.8% -61.8% -71.3%
Energy Coal CLE 0.69 222 0.55  0.0% -11.5% 9.2% -34.3% 0.7% -14.2% 1.2% -42.7%
ropHoe MallUHOCTOEHUE
XM3 CgerT waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 0.7% 2.7% 10.4% -43.2%
TpyGonpokart
XapLbI3CKMiA TPYBHBIM 3aBOA HRTR 0.44 1.01 0.37 0.0% 0.0% -12.0% -26.7% 0.7% 2.7% -1.6% -35.1%
WHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 34.5% 8.3% 85.7% 0.7% 31.8% 18.8% 77.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 115 25.0 100  -4.9% -4.4% A7.7% -33.4% -4.2% 74% -7.3% -41.8%
A\yraHcKTenAoBos LTPL 1.08 1.80 0.85 0.0% 0.0% -13.6% -28.0% 0.7% 2.7% 3.2% -36.4%
CTaxaHOBCKMWI BaroH. 3aBoA SVGZ 0.36 n/a n/a -21.7% -36.8% -72.1% -72.3% -21.1% -39.5% -61.6% -80.7%
CI'IeLl.aJWI3VIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.08 0.02  0.0% 9.7% -20.5% 32.1% 0.7% 7.0% -10.0% 23.7%
Motop Cuy MSICH 2,009 2,879 1,507 -1.4% -2.4% -13.7% 10.1% 0.7% 5.1% -3.3% 17%
Cymckoe HMO um. dpyHae SMASH 5.00 n/a n/a 0.0% 9.1% 0.0% 100.0% 0.7% -11.8% 10.4% 91.6%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 33.3% 71.4% 0.7% 2.7% 43.8% 63.0%
Becra WES 0.28 0.80 0.21 7.7% 7.7% -3.4% -30.0% 8.4% 5.0% 7.0% -38.4%
TeneKommyHuKau,Mu
YKpTEeAeKOM UTLM 0.13 0.20 0.09 -23.4% 3.4% -30.5% 18.2% 22.7% 0.8% 20.0% 9.8%
HedTb 1 las
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% 28.6% n/a 0.7% 2.7% 39.0% n/a
JKX Oil&Gas (B GBp) JKX 29.88 74.75 29.00 3.0% -21.4% -18.7% -58.4% 3.7% -24.1% -8.3% -66.8%
YkpHadTa UNAF 226 375 54  -2.6% 5.2% -32.0% 107.9% 2.0% 2.5% -21.6% 99.5%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.52 8.7 3.00 0.0% 7.2% 0.1% 57.7% 0.7% 4.6% 10.6% 49.3%
[NoHbaccaHepro DOEN 31.9 50.2 11.0  5.0% 9.1% 3.4% 15.6% 5.7% 6.4% 13.8% 7.2%
3anaasHepro ZAEN 148.0 200 80 0.0% 3.6% -8.6% 63.7% 0.7% 0.9% 1.8% 55.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.44 5.5 14 0.7% -4.6% -25.0% -26.2% 1.4% 7.3% -14.6% -34.5%
Actapra (8 PLN) AST 19.0 68.0 19.0 -0.1% -4.9% -42.5% -71.6% 0.6% -7.5% -32.1% -80.0%
ABaHrapa (8 USD) AVGR 5.0 12.4 4.9 2.2% -14.9% -22.9% 57.4% 2.9% -17.6% -12.5% -65.8%
WHaycTpranbHas MonouHas Komnanms IMC 6.75 14.10 6.5 -0.7% 0.0% -1.5% -44.4% -0.1% 2.7% 9.0% -52.8%
KepHen (8 PLN) KER 24.7 451 22.0 1.6% 4.4% 11.7% -35.0% 2.2% 1.7% 22.1% -43.4%
Mpusi (8 EUR) MAYA 114 6.0 0.58  0.0% -20.0% 98.8% -78.8% 0.7% 22.7% 109.2% -87.2%
MXI (8 USD) MHPC 111 185 100  -0.5% 3.3% 2.0% -35.0% 0.2% 0.6% 8.5% -43.4%
MuakuaeHA (8 PLN) MLK 1.90 13.0 19 95% -24.0% -45.2% -84.8% -8.8% -26.7% -34.8% -93.2%
Osoctap (B PLN) ovo 71.0 100.0 59.40 0.7% 2.1% 6.0% -29.0% 1.4% -4.7% 16.4% -37.4%
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
CT1pon STIR 8.2 n/a n/a 0.0% -8.3% -12.8% -34.4% 0.7% -10.9% 2.3% -42.8%
BaHku
Paiipdaitser BaHk ABanb BAVL 0.104 0.190 0.091  -1.5% -0.4% -16.0% -8.4% -0.8% -3.1% -5.6% -16.8%
YkpcoubaHk USCB 0.150 0.205 0.090 0.0% 0.0% 11.1% -20.0% 0.7% 2.7% 21.6% -28.4%

UctoyHmk: Bloomberg
* LeHbl aKLMKi KOMMaHW TOPryIOLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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 1400 -181 -31 25 Her. Her. 1.8% -333 -308 33 Her. Her. 2.4%
Koke

ABAEEBCKUIM AVDK 1090 914 555 -112 46 -42 Her. 5.0% Her. -137 -6 -17 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 1564% 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 TPYOHbIN 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
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMii BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
Mortop 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 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabkeHune

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 1,524 468 391 537 33.2% 26.1% 35.2% 311 162  -337 224% 10.8% Her.
KepHen KER 2157 2,797 2,393 322 291 223  14.9% 10.4%  9.3% 211 105 107 9.8%  3.8% Her.
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 13 12.7%  6.9% Her.
ABaHrapa AVGR 629 661 0 280 301 0 44.5% 45.6% #DIV/0! 228 238 0 36.3% 36.0% #DIV/O!
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 6 A4 77% 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 33  3.9% 1 1,382  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 357 333 323 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 13 8.8% 1 9 1.5 Her. Her. Her. 0.4 0.3 0.0 0.0 0.0 3 3 3 $/tonne
AzoBCTanb AZST 196  3.0% 6 185 Her. Her. 5.9 Her. Her. 7.4 0.1 0.1 0.1 40 41 40 $/tonne
Koke
ABaeeBckuit K3X AVDK 26  6.8% 2 22 Her.  Her Her. Her. 0.5 Her. 0.0 0.0 0.0 -6 -5 -4 $/tonne
fAcMHoBCKUI KX3 YASK 6 9.0% 1 7 0.7 Her. 1.3 0.2 0.2 0.4 0.0 0.0 0.0 0.2 0.2 0.4 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 563 0.3% 1 561 5.9 2.9 Bl 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1234  0.4% 5 1,227 2.8 2.3 2.7 1.6 1.3 1.5 0.9 0.8 0.8
Ferrexpo FXPO 656 24.0% 157 1,350 3.0 2.5 2.4 3.4 2.7 2.7 0.9 0.9 0.9
LaxTbl
Komcomonel, AoHbaca SHCHZ 18 2.0% 0 47 Her. 1.2 0.7 0.7 0.4 0.3 0.1 0.1 0.1 0.7 0.4 0.3 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 75 2.0% 2 121 22 160 183 2.3 39 4.7 0.3 0.4 0.4 192 317 302 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 16 24.0% 4 53 3.2 0.8 0.7 1.8 1.5 1.4 0.2 0.2 0.1
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 87 5.0% 4 76 0.9 2.1 Her. 0.6 1.5 5.7 0.1 0.2 0.5
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 5 8.0% 0 38 91 101 116 5.3 6.5 7.0 0.1 0.2 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 97 5.8% H/A H/A 2.6 1.4 15 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 275 24.0% 66 267 1.4 1.6 1.5 0.9 1.0 1.0 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 806 3.0% 24 801 46 >30 5.0 1.8 2.8 25 0.3 0.3 0.3 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 80 50.4% 41 189  Her. 124 103 1.4 2.8 2.8 0.9 1.0 1.0 34 26 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 183 21.7% 40 169 6.3 31 8.8 25 1.8 3.9 0.2 0.2 0.2 10 12 11 $/MWh
AoHbaccaHepro DOEN 50 14.2% 7 94 13.0 0.8 1.2 2.9 1.3 21 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1168 34.1% 398 2,248 3.8 72 Her. 4.8 5.7 4.2 1.6 1.5 1.5 H/A H/A H/a $/tonne
KepHen KER 587 61.8% 363 1,271 2.8 5.6 Her. 3.9 4.4 5.7 0.6 0.5 0.5
Actapta AST 141 37.0% 52 537 2.4 4.1 Her. 4.9 5.9 3.9 1.2 1.1 1.0 2723 1658 1377 $/tonne
ABaHrapa AVGR 320 225% 72 426 1.4 1.3 H/A 1.5 1.4 H/A 0.7 0.6 H/A 96 73 69 $/mneg.
ArpoToH AGT 9 26.2% 2 55 1.4 Her.  Her 2.7 73 159 0.6 0.7 0.6 0.4 H/a $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 205 3.5% 7 >30 2.3 Her. 0.3 0.2 0.3 0.03 0.04 0.05
YkpcoubaHk uscB 182  1.0% 2 >30 >30 120 0.2 0.2 0.2 0.07 0.06 0.08

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 €Bpoo6Mralum
YkpauHa, 2015 (EUR) 83.5 86.5 28.1% 23.2% -11.5% 0.7 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 86.3 87.5 26.4% 24.5% -11.1% 0.7 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 80.7 82.3 18.6% 17.5% -13.4% 1.7 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 82.2 84.0 20.0% 18.5% -11.7% 1.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 80.5 82.0 15.1% 14.4% -12.4% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 82.7 83.9 17.6% 17.0% -16.0% 21 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 82.5 84.5 16.1% 15.1% 1.1% 2.4 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  82.5 83.8 14.0% 13.5% 5.9% 2.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 79.7 81.2 12.8% 12.4% -13.5% 4.3 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 81.0 83.0 12.4% 11.9% -12.5% 4.5 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 78.1 79.6 12.2% 11.8% -13.4% 5.3 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 76.4 779 12.0% 11.7% -15.0% 5.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 331 43.2% 39.6% -39.5% 2.8 8.00% 2 pa3sa B roA 14.07.2019 50 //RD
MXI, 2015 96.0 98.0 20.3% 15.1% -6.5% 0.4 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.4 85.0 12.6% 12.1% -6.7% 4.0 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 80.0 82.0 37.3% 34.1% -17.3% 0.8 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YKpAsHAdapMuHT, 2018 58.9 62.0 31.7% 29.5% -30.7% 2.3 10.88% 2 pasa B roa 26.03.2018 500 /ccc/cce
Mpus, 2016 14.0 18.0 239.8% 199.3% -84.1% 0.7 10.95% 2 pa3sa B rop 30.03.2016 72 /SD/RD
Mpwus, 2018 12.1 12.1 101.1% 101.1% -85.8% 1.7 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 88.9 88.9 37.6% 37.6% -12.8% 0.4 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 57.0 60.0 28.6% 26.6% -37.9% 2.5 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 82.0 85.0 57.6% 48.3% -18.5% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 66.0 68.1 24.6% 23.3% 24.7% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 86.0 88.0 20.0% 18.1% -11.2% 1.2 7.875% 2 pa3a B rop 07.04.2016 500 /cce/cee
Ykp3aausHblug, 2018 66.9 66.9 24.0% 24.0% -25.7% 2.6 9.50% 2 pa3a B rop 21.05.2018 500 /CCC/CCC
WHTepnann, 2017 55.0 65.0 38.5% 30.1% -22.0% 1.9 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 778 80.4 21.5% 20.2% -29.4% 2.6 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchl M KpeawT, 2019 45.0 55.0 35.4% 28.3% -39.4% 2.7 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymBb, 2014 71.0 71.0 350.4%  350.4% -27.9% 0.1 11.00% 4 pa3a B roa 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 75.0% 62.9% -41.0% 0.8 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 72.0 74.0 55.7% 51.5% -19.8% 0.6 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 57.0 59.0 60.9% 57.2% -23.7% 0.9 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
Mpusat6aHk, 2018 66.4 68.4 27.0% 25.7% -19.4% 2.3 10.88% 2 pa3sa B roA 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 85.5 87.0 49.3% 44.5% -10.6% 0.4 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 70.0 72.0 39.2% 36.4% -15.0% 1.0 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 73.5 75.0 20.5% 19.7% -16.6% 2.4 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 20.0 30.0 126.2% 84.3% -70.8% n/a 9.00% 4 pasa B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 75.3 76.5 33.2% 31.7% -18.5% 1.1 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 73.5 75.2 20.2% 19.3% -16.2% 2.6 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGauraummn
Kues, 2015 74.6 776 43.3% 38.3% -17.8% 0.8 8.00% 2 pa3sa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 73.5 775 31.3% 27.4% -18.8% 1.3 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/
I Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
L e A e—_—|,—_","",————————,.-"aA- - i ....==si J e .., sl
9 * Nadra Bank-17 P VAB Bank-19
= ] Metinvest-15
5 B0 T TTTTooToTooToooooooooe § BO% - .
3 UkrEximBank-15 g
g so% - @FvatBaniis T TTTTTTT T i
c * o
< PrivatBank-15 c
D A0%  — o m ot m oo x
5 YwrEximBank-16 2
o o 16 redit-19 S
T oso% oo ® & .. % AoTEK18
g e PrivatBank-18 g 20% -—------= évanffil? ,,,,, 7‘?";2';;?‘:’:87 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
L= O OschadBank:A8 ____________________________ % PY
UkrEximBank-18 MHP-15 MHP-20
A Ferrexpo-16
10% - TS 10% — - - - o s o e m -
0% 0%
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
Moa. Aropaumsa Moa. Aropauus

www.eavex.com.ua 7



EAVE>!

capital

PbiHOK o6AUrauuu

21 Hosibpst 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 25% 20% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 25% 20% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 12.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 25% 20% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 25% 20% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 25% 20% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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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
yacTtu. AMuensua HKLUBOP AE Ne286647, ot 08.10.2013

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
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EBrenunn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk
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n.malinyak@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
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