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HoBocTH pbiHKa

AKUUM

YKPauUHCKWUI PbIHOK aKUM Tak U HE CMOI Ha 3TON HEeAeAe BblpBaTbCs
Bbiwe ypoBHA conpotnBAeHus B 1000 nyHktoB no mHpAekcy Yb. Bo
BPEMS BYepallHEM TOProBOW CECCUMM Tpenaepbl HauyaAM AOBOAbHO
arpeccuBHYIO Urpy Ha MOHWXEHWUE, UTO MPUBEAO K NMAAEHUIO MHAEKca YB
Ha 1,4% po oTMeTKM B 973 nyHKTa. [OAUTUUYECKME HOBOCTU KacaTeAbHO
Hauana paboTbl HOBOro CO3biBa BepxoBHOW Papbl U GOpMUPOBAHUK
KOHCTUTYLIMOHHOTO 60AbLUMHCTBA 6bIAK NPOUrHOPUPOBaHbI
uHBectopamu. Cpean Hanboaee AMKBUAHBIX aKkUMiA Ha YKpPaWHCKOM
6upxe, NapeHWe KOTUPOBOK Mo «LleHTpaHepro» 6bino Ha 1,3%, a no
6ymaram «Motop Cuu» Ha 0,5%. B MeTanAypruyeckoM CEeKTope akumu
«A30BCTaAM» obecueHWAMCb Ha 2,4%. Ha CPOYHON cekuun 6upxH,
bblOUYEPCHBIE KOHTPAKTbl C UCMOAHEHUEM B Aekabpe ynaan Ha 0,8%,
cnpea kK 6a30BOMY aKTUBY Ha 3aKpbITUM COCTaBUA +24 MyHKTa.

BAAlOTHOM  pblHKE KypCc AoAnapa CLUA
HE3HaUMTEABHO CHU3UACH U NOA KOHEL AHS coctaBua 15,01 - 15,31.
OdurumnanbHbii Kypc HBEY no poanapy ObiA YCTAHOBAEH Ha OTMeTke 14
rpH 96 Koneek.

Ha mexb6aHKOBCKOM

Ha MWpOBbIX pblHKax B 4YeTBEPr OCHOBHOW HOBOCTbIO CTaAM WTOMM
3acepaHuna CTpaH 3KCNopTepoB HedTM B pamKkax opraHudaumm OlEK,
Ha KOTOPOM ObIAO MPUHATO pelleHne He coKpallaTb HedpTeA0bbIuy AAA
CTUMYAMPOBaAHWS PoOCTa LEH Ha AaHHbIM 3aHepropecypc. HedtaHble
KOTMPOBKM Cpa3y Xe NOCAe HOBOCTU PyxHYAU Bonee ueM Ha 5%. CeroaHs
HedTb Mapku Brent Topryetcsi Ha ypoBHe 72 AoArapa 3a HappeAb.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 973.7 -1.4% -13.6% 7.0%
PTC 1006.4 -2.1% -3.2% -30.2%
WIG20 2428.4 0.3% -0.4% 1.1%
MSCI EM 1012.6 0.1% 3.6% 1.1%
S&P 500 2072.8 0.0% 5.7% 12.6%

ANHAMUKA UHAEKCA YB 27 HOABPA 2014
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EBpOI‘Ie[;iCKVIe (I)OHAOBbIe NAOLLAAKH OTKPbIAUCb ceropHsa
HEe3Ha4YUTEAbHbIM CHUXEHNEM OCHOBHbIX MHAEKCOB.
LileHa nocaepHewn 06bem ToproB,  Koanuectso C nauana
Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TPH CAENOK 3akpbiTve AA% M/M.% roaa, %
YkpHaoTa UNAF 22380 -0.5% 21 40 EMBI+Global 352.5 0.0% 0.7% 6.6%
LleHTpaHepro CEEN 743 -1.3% 08 a1 CDS 5Y UKR 1525.8 -2.1% 28.1% 86.0%
AsoBcTant AZST 0.69 -2.4% 0.4 54 Yepauna-17 16.0% 0.2pp. 45pp.  69pp
Ferrexpo-16 222% 0.0p.p. 10.0p.p. 13.3p.p
Aupepbl pocTa YkpauHa-23 12.7% 0.3 p.p. 2.7 p.p. 5.2 p.p
PalipdainzeH baHk ABanb  BAVL 0.10 0.5% 0.12 28 MpuBatbaHk-16 63.9% 0.0p.p. 224p.p. 435pp
YkpHadTa UNAF 223.80 -0.5% 2.14 40
C Hauana
Avpepbl napeHuUs 3akpbitve A/A%  M/M,% roaa,%
EHaKneBCKMI MeT3aBoA ENMZ 19.67 -3.7% 0.01 29 usbD 15.02 -0.5% 15.6% 82.3%
KprokoBCKUiA BaroHzaBos — KVBZ 11.20 -3.3% 0.02 13 EUR 18.73 -0.8% 13.5% 64.7%
A30BCTaAb AZST 0.69 -2.4% 0.39 54 RUB 0.31 -3.0% 0.4% 23.0%

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> CaaBsiHckas TAC «A\oHbHaccaHepro» ByAaeT 3aKynaTb YroAb U3 30HbI
ATO

CbIPbEBbIE PbIHKH

C Hayana

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

MNwenunua, USD/ToHHa 225.5 0.0% -0.3% -21.5%
Cranb, USD/ToHHa 475.0 0.0% -5.5% -11.6%

Hedtb, USD/6appenb 72.6

-6.6%

-15.8% -32.3%

3onoto, USD/oz 1191.1

-0.6%

-2.9% -0.5%

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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CnaBsHcKkasa TOC «AoHbaccaHepro»
6yaeT 3aKynaTtb Yroab U3 30Hbl ATO

Amutpuin YypuH
d.churin@eavex.com.ua

AOHBACCIHEPTO (DOEN UK)

UeHa: 31.19 rpH Kanutaamzauma: $49 maH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.1 0.8 1.3 21.6%
2014E 0.2 1.2 2.1 19.5%

HOBOCTb

CnaaBsiHckas TAC (BxoauT B cocTas MAO «AoHbaccaHepro»)[DOEN] byaeT 3akynatb
yronb y Tl «CHexHoeaHTpauu™, a BO3SMOXHO - U Yy [Tl «CBeparOBaHTPALMUTY,
HaxoAALIMXCA B HEKOHTPOAMPYEMOM  YKpauHOW  30HEe  MNPOBEAEHUS
aHTUTEppPOpUCTMUECKOW  onepauun  (ATO), coobliMAa  MPEACTaBUTEAb
«AoHbaccaHepro»[DOEN] Ha 3acepaHnn HKPIKY B uetBepr B Krese.

«Tam BOMpoC pelaeTcs (No 3aKynke aHTpauuta) — AOroBOP YXEe MOANUCaH C
«CHeXxHoeaHTpauum, pelwaetrca no «CBepanoBaHTpauu™. AaA CAaBAHCKOM
CTaHLUMKU camMblil AYULLIMIA YIOAb — 3T0 CBEPAAOB», - CKa3ana OHa.

Mo cAOBaM npeAcTaBUTEAS «AoHBacCcaHepro», rocnpeAnpuUaTUs
«CHexHoeaHTpauu™ U «CBEPANOBAHTPALMT» OTKPbIAU OaHKOBCKME cueTa
B KneBe, Ha KOTOpble U BYAYT NEPEUMCASITLCA CPEACTBA B CUET OMAAThl YrAA.
«Yronb Be3yT. o Xene3Hon popore - ecTb NpobaeMbl, aBTO - HET NPobAem.
Ectb poroBop no aBToTPaHCMOPTY ... 30 TbIC. TOHH Mbl NMAGHUPYEM MPUBESTH
aBTOTPAHCNOPTOM», - CKa3ana OHa.

«AoHbBaCCaHepro» paccumTbiBaeT BKAKOUKUTL CAaBaHcKyto TAC B paboty ¢ 31
Aekabps. «[Ia\aHupyem nepBbii, NPOOHLIN Nyck 27 Aekabpa - 310 7 6a0K, 1
kopnyc. lMoakatoueHne B ceTb - 31 aekabpsa», - coobumaa nNpepcTaBUTEAb
KOMMaHun urneHam HKPIKY.

«AOHBaCcCaHepro» HaMepeHo Ha cobpaHUK akLMOHePOB 17 Aekabpsi yTBEPAUTb
peweHne o nepeperncTpaumn ¢ AoHeuka Ha TEPPUTOPUM, NOAKOHTPOAbHbIE
YkpauHe.

Pabota CraBsiHcKkoM TAC ocTaHOBAEHaA M3-3a MOBPEXAEHUA B pe3yAbTate 60eBbIX
AEWNCTBUI, B HacTosILLEE BPEMS Ha CTaHUMW MPOBOASATCS BOCCTAHOBWUTEAbHbLIE
paboTbl.

CrapobelleBckana TIC ceiuyac paboraer 4-ma 6rokamu, 1-2 6HAOKOB
MCMOAB3YHOTCS B MaHEBPEHHOM pPexumMe, K paboTe rotoBo 7 HAOKOB CTaHLMM.
3anacsbl yrast Ha CtapobelieBckont TAC - 114 ThIC. TOHH.

YAO «3HepronHBecT XoAAnHM» BAapaeeT 60,773% akumit « AoHbaccaHepro», elle
25% aKUUM reHKOMNaHWK NPUHAANEXMWT rOCYAAPCTBY.

KOMMEHTAPUN

HoBOCTb paeT cpasdy ABa MOAOXKMTEAbHbIX MOMEHTA AAS MWHOPUTAPHbIX
akuMoHepoB «AoHbaccaHepro». MNepBoe - 3T0 TO UTO KOMMaHUA B BAMXKaKLee
BpeMsi HaMepeHa nepepeructpuposaTbca U3 AoHeuka B Kues, U4TO AOAXKHO
COXpPaHWTb BO3MOXHOCTb B HOPMAaAbHOM PEXMME OCYLLECTBAATL Onepauuu
C aKkuMAMM MpeaAnpusaTMa. BTopoe - 3T0 MOCTeneHHOe pelleHre npobaem
C yraeM. Mbl B MOAHOW Mepe MOHUMMAaEeM, 4TO MOKyMKa YrAA y LaxT Ha
Tepputopnn ATO ABASETCA PUCKOBAHHbLIM LLIAMOM, @ TAKXE HeXeAaTeAbHbIM
COObITUEM C TOYKM 3PEHUs OOLLEN MOAWTUKM MpPaBWUTEABCTBA OTHOCWUTEABLHO
TEPPUTOPUI MOAKOHTPOABHbIX NPO-POCCUMUCKUM cenapatnuctam. Tem He MeHee,
3KOHOMMYECKME pacyUeTbl ABHO MOKa3biBAOT, YTO MOKyMNKa YKPAWMHCKOIO Yras
n3 30Hbl ATO siBAsieTcsl HoAee BbIrOAHBIM BapuUaHTOM, YeM MMMNOPT pecypca
n3 Poccun MAM cTpaH pAanbHero 3apybexbsa (FOAP). Ha paHHbIM MOMEHT, Mbl
COXPaHAeM MPOrHO3 Mo 4YuCTOM NpubbiAn «AoHbaccaHepro» B pasmepe 480
MAH rpH no ntoram 2014 roaa, 4To NOTEHUMAABHO AAET HAAEXAY Ha MOAyUYEHUE
AVMBUAEHAOB B pa3mepe 6,1 rpH Ha akumio (AMBUAEHAHAA AOXOAHOCTE B 19,5%
no TEKYLWMM KOTUpoBKam B 31,19 rpH 3a akumio).

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.69 0.56 -19% MpoaaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MupoBom
Ferrexpo FXPO 70.4 108.0 53% Aepxatb PUHKe XpC BYAYT YAEPXMBATH LIEHbI HA PyAY Ha HU3KOM YPOBHE MO KpaiHei Mepe B 6AvXaiLuei
nepcnektuee, 4to 6yAeT HEratTMBHO OTpaxaTtbCs Ha ¢MHaHCOBbIX pe3yAbTaTtax KOMMaHUK.
CeBepHbiii FOK SGOK 8.2 U/R - Mepecmotp
LieHtpanbHbiit FOK CGOK 73 U/R - Mepecmotp
Kokc
ABaeeBckuit KX3 AVDK 1.88 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.32 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
Mo Iy SHCHZ 0.32 UR _ TimeE MAaHbI N0 HapalwMBaH1io A0BLIYM MOTYT BbiTh CYLLIECTBEHHO NePCMOTPEHbI B CBETE CAOXHOM
cuTyaLmu Ha AoHbacce.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 11.2 U/R - Mepecmotp
AYFaHCKTENAOBO3 LTPL 106 UR B Mepecmorp NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.
CneuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAXKEH cocTtaBuUTb 9% B
Mortop Cuy MSICH 2025 5250 159% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.
Typ6oatom 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 KoHUepH MaAHadTora3 orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuntaem, uto Regal Petroleum AoCcTUrHET p0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 5.63 U/R - MNepecmotp g A A P P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 28.0 U/R . MepecmoTp & p [ y (PR
noKasaTeAu KOMNaHUu.
JHepreTuka
AOHBACCaHEPTO DOEN 312 72.0 131% TlarmETS 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.
Lientpanepro CEEN 743 15.00 102% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.
MoTpe6UTenbCKUi ceKkTop
MXTT MHPC 10.9 18.0 65% Mokynars MXI nAaHUpYyeT AOCTUYb NOAHOWM 3arpy3ku €€ MOLLHOCTH B 220 ThbIC T KyPATUHBI B KOHLEe 2014
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.
FEEE AST 15.4 90.0 486% e OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN HaHK C LIeAbIO pacLUMpPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 4.7 U/R - Nepecmotp  AeBaAbBaUMA FPUBHBI HEraTUBHO OTPA3MTCA Ha GUHAHCOBLIX MOKa3aTeAsX rpynnbl B 2014-15rr.
KomMnaHus HamepeHa HapacTUTb MOLLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 72.0 80.8 12% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.
Bankun
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
PaiiddaiiaeH BaHk Asans BAVL 0102 0.24 136% Mokynats 0,9x ero cobcTBEHHOTO KanuTtana. B Hauane 2014 ropa UMEHHO (ETaKMM Myf\hTMI'I/\MKaTOpOM
UTanbsiHCKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoii A0UEPHUit 6aHK B YkpauHe
(«NpaBakc-baHk»).
Uctounuk: Bloomberg, Eavex Capital
www.eavex.com.ua 3



EAVE): PbIHOK aKuUH

Ca p ita I 28 Hos16ps 2014

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 973.65 1368.76 82117  -1.4% -1.3% -13.6% 7.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.018 0.05 0.01  0.0% 7.2% -30.8% -53.6% 1.4% 5.9% -17.2% -60.6%
A30BCTaAb AZST 0.69 0.95 035 2.7% 2.4% -10.4% 3.0% -1.3% -1.1% 3.2% -4.0%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 1.4% 1.3% 13.6% -93.5%
EHaK1eBCKMit MeT3aBoA ENMZ 20 65 16 -3.7% 6.9% -33.1% -38.6% 2.3% 8.2% -19.5% -45.5%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 1.4% 1.3% 13.6% 240.8%
MMK 1m. Mabiua MMKI 0.19 n/a n/a 0.0% 5.0% -29.6% 90.0% 1.4% 3.7% -16.0% 83.0%
Koke
ABAEEBCKMIn K3X AVDK 1.88 3.7 15 0.1% -8.3% -29.9% -36.6% 1.4% -7.0% -16.3% -43.5%
AcMHOBCKMIt KX3 YASK 0.32 0.84 0.28 6.7% -3.0% -30.4% -39.6% 8.0% 1.7% -16.9% -46.6%
Pyna
LieHTpanbHbii FOK CGOK 7.25 n/a n/a  0.0% 0.7% -1.4% 11.5% 1.4% 0.6% 12.2% 4.5%
Ferrexpo (8 GBp) FXPO 70.4 191.0 704 -0.1% -1.5% A7.7% -63.1% 1.3% -0.2% -4.1% -70.1%
CeBepHblil TOK SGOK 8.20 9.8 45 0.0% 0.7% -4.7% 2.5% 1.4% 2.0% 8.9% -4.5%
LaxTbl
LLlaxToynpasAeHue Mokposckoe SHCHZ 0.32 0.79 0.10 0.0% 0.0% -31.9% -20.0% 1.4% 1.3% -18.3% -27.0%
Komcomonel, AoHbacca SHKD 0.33 n/a n/a 0.0% 43.5% -60.2% -46.8% 1.4% 44.8% -46.7% -53.8%
Energy Coal CLE 0.65 2.02 0.55 -15% 5.8% -29.3% -38.1% -0.2% -4.5% -15.8% -45.1%
ropuoe MalUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 1.4% 1.3% 13.6% -41.8%
TpyGonpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.43 1.01 0.33 10.3% 2.3% 23.2% -28.3% 11.6% -1.0% 9.6% -35.3%
WHtepnaiin HMT3 NVTR 0.29 n/a n/a 0.0% -25.6% -23.7% 38.1% 1.4% -24.3% -10.1% 31.1%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 11.2 25.0 100  -3.3% 2.8% 21.1% -35.3% -1.9% -1.5% -7.5% -42.2%
N\yraHCKTENAOBO3 LTPL 1.06 1.80 0.85 -1.9% -1.9% -18.5% -29.3% -0.5% -0.6% -4.9% -36.3%
CTaxaHOBCKWi1 BAroH. 3aBOA SVGZ 0.41 n/a n/a  -6.8% 13.9% -66.4% -68.5% -5.5% 15.2% -52.8% -75.5%
CI'IeLlalWIsVIpOBaHHOe MaLWUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.03 0.08 0.02  0.0% -14.0% -28.3% 13.6% 1.4% -12.7% -14.8% 6.6%
Mortop Cuy MSICH 2,025 2,879 1,507 -1.0% 0.8% -14.2% 11.0% 0.3% 2.1% -0.6% 4.0%
Cymckoe HMO um. dpyHae SMASH 4.50 n/a n/a 0.0% -10.0% -22.4% 80.0% 1.4% 8.7% -8.8% 73.0%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 0.0% 71.4% 1.4% 1.3% 13.6% 64.4%
Becra WES 0.22 0.80 021 -15.4% 21.4% -29.0% -45.0% -14.0% -20.1% -15.5% -52.0%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.14 0.20 0.09 0.0% 3.9% -27.8% 22.8% 1.4% 5.2% -14.2% 15.8%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.10 n/a n/a 0.0% 11.1% 42.9% n/a 1.4% 12.4% 56.4% n/a
JKX Oil&Gas (B GBp) JKX 28.00 74.25 27.75 0.9% -6.3% -26.6% -61.0% 2.3% 5.0% -13.0% -68.0%
YkpHadTa UNAF 224 375 54  -0.8% -0.9% -15.8% 106.1% 0.6% 0.4% 2.3% 99.1%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.43 8.7 3.00 -1.3% -1.2% -4.1% 55.8% 0.0% 0.1% 9.5% 48.8%
[NoHb6accaHepro DOEN 31.2 50.2 11.0  -1.9% 2.2% 9.1% 13.0% -0.5% -0.9% 4.5% 6.1%
3anapaHepro ZAEN 148.0 200 80 0.0% 0.0% -8.8% 63.7% 1.4% 1.3% 4.8% 56.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.24 5.5 12 -1.6% -13.9% -42.6% -36.4% -0.2% -12.6% -29.0% -43.4%
Actapra (8 PLN) AST 15.4 68.0 14.5 5.9% -19.2% -53.5% -77.0% 7.3% -17.9% -39.9% -84.0%
ABaHrapa (8 USD) AVGR 4.7 12.3 47  51% -7.2% -26.2% -60.4% 3.7% 5.9% -12.6% -67.4%
WHaycTpranbHas MonouHas Komnanms IMC 6.74 13.99 6.5 -1.5% -0.1% 3.7% -44.5% -0.1% 1.1% 9.9% -51.5%
KepHen (8 PLN) KER 27.6 435 22.0 5.2% 11.6% 9.8% 27.5% 6.5% 12.9% 23.4% -34.5%
Mpwsi (8 EUR) MAYA 0.94 6.0 0.58  17.5% -17.8% 63.5% -82.6% 18.9% -16.5% 77.1% -89.6%
MXI (8 USD) MHPC 10.9 185 10.0 1.9% -1.4% 2.0% -35.9% 3.2% 0.1% 11.6% -42.9%
MunkuaeHA (B PLN) MLK 1.89 13.0 19  -41% -0.5% -45.8% -84.9% 2.7% 0.8% -32.3% 91.9%
Osocrtap (B PLN) 0ovo 72.0 100.0 59.40 0.0% 1.4% 4.5% -28.0% 1.4% 2.7% 18.1% -35.0%
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
CT1pon STIR 8.2 n/a n/a 0.0% 0.0% -12.8% -34.4% 1.4% 1.3% 0.8% -41.4%
BaHku
Paiipdaitaer BaHk ABanb BAVL 0.102 0.190 0.091 0.5% 2.3% -18.3% -10.5% 1.9% -1.0% A4.7% -17.5%
YkpcoubaHk USCB 0.140 0.205 0.090 3.3% 6.7% -6.0% -25.3% 4.7% -5.4% 7.5% -32.3%

UctoyHmk: Bloomberg
* LeHbl @KLK 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 0 280 301 130 44.5% 45.6% #DIV/O! 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 31 3.9% 1 1,380  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 357 332 323 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 14 8.8% 1 10 1.6 Her. Her. Her. 0.5 0.3 0.0 0.0 0.0 4 4 4 $/tonne
AzoBCTanb AZST 193  3.0% 6 182 Her. Her. 5.8 Her. Her. 7.3 0.1 0.1 0.1 40 40 40 $/tonne
Koke
ABaeeBckuit K3X AVDK 24 6.8% 2 24 Her.  Her. Her. Her. 0.5 Her. 0.0 0.0 0.0 -7 -5 -4 $/tonne
fAcMHoBCKUI KX3 YASK 6 9.0% 1 7 0.7 Her. 1.2 0.2 0.2 0.4 0.0 0.0 0.0 0.2 0.2 0.4 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 566  0.3% 1 564 5.9 2.9 Bl 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1258  0.4% 5 1,251 2.9 2.3 2.7 1.7 1.4 1.5 0.9 0.8 0.8
Ferrexpo FXPO 647 24.0% 155 1,341 3.0 2.5 2.3 3.3 2.7 2.7 0.9 0.8 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
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 74 2.0% 1 120 22 158 1841 2.3 3.8 4.7 0.3 0.4 0.4 191 315 300 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 21 Her.  Her 6.5 3.9 1.3 1.4 0.1 0.1 0.1 115 100 89 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 15 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 85 5.0% 4 75 0.9 2.1 Her. 0.6 1.5 5.6 0.1 0.2 0.5
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 6 8.0% 0 39 105 116 133 5.4 6.6 71 0.1 0.2 0.3
CneuanusnmpoBaHHOE MaLLIMHOCTPOEHHUe
Typ6oatom TATM 98 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 280 24.0% 67 273 1.4 1.7 1.5 0.9 1.0 1.0 0.3 0.3 0.3
HedTb M a3
YKpHadTa UNAF 808 3.0% 24 803 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 76 50.4% 38 184  Her. 11.6 9.7 1.4 2.8 2.7 0.9 1.0 0.9 34 25 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 49 14.2% 7 96 128 0.8 1.2 3.0 1.3 21 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1152 34.1% 393 2,232 3.7 71 Her. 4.8 5.7 4.2 1.6 1.5 1.5 H/A H/A H/a $/tonne
KepHen KER 656 61.8% 405 1,310 31 6.3 Her. 41 4.5 5.9 0.6 0.5 0.5
Actapta AST 114 37.0% 42 510 2.0 3.4 Her. 4.6 5.6 3.7 1.1 1.0 0.9 2587 1575 1308 $/tonne
AsaHrapa AVGR 297 225% 67 403 1.3 1.2 H/A 1.4 1.3 31 0.6 0.6 H/A 91 69 65 $/mneg.
ArpoToH AGT 8 26.2% 2 54 1.2  Her.  Her 2.6 72 155 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 203 3.5% 7 >30 2.3 Her. 0.3 0.2 0.3 0.03 0.04 0.05
YkpcoubaHk uscB 172 1.0% 2 >30 >30 11.3 0.2 0.2 0.2 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  norawenus Aata 3MUCCHUM

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

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 83.5 85.5 28.5% 25.1% -12.0% 0.7 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 84.4 85.8 30.0% 27.7% -13.0% 0.7 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 7.7 79.4 21.0% 19.7% -16.5% 1.7 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 79.9 80.9 22.4% 21.4% -14.6% 1.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 78.2 79.7 16.3% 15.6% -14.8% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 79.8 81.3 19.3% 18.5% -18.8% 21 9.25% 2 pasa 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 14.1% 13.5% 5.9% 2.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 76.7 78.7 13.7% 13.1% -16.5% 4.3 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 76.5 78.5 13.7% 13.1% -17.3% 4.4 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 74.5 76.5 13.0% 12.5% -17.0% 5.4 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 72.8 74.8 12.9% 12.4% -18.7% 5.6 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.0 33.1 43.5% 39.9% -39.5% 2.8 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2015 95.5 975 22.1% 16.6% -7.0% 0.4 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 80.5 81.9 13.5% 13.1% -10.1% 4.0 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 76.0 76.0 44.4% 44.4% -22.4% 0.7 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 53.0 53.0 36.3% 36.3% -39.2% 2.2 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpus, 2016 14.0 18.0 245.1% 203.5% -84.1% 0.6 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 10.0 18.0 115.3% 80.5% -83.7% 1.9 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 88.9 88.9 37.6% 37.6% -12.8% 0.3 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 56.0 59.0 29.4% 27.3% -39.0% 2.5 7.88% 2 pasa B roA 04.04.2018 750 Caa2//CCC
MetuHBecrt, 2015 82.0 85.0 59.3% 49.7% -18.5% 0.4 10.25% 2 pa3a B rop 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 65.0 67.4 25.3% 23.8% -25.6% 2.4 8.75% 2 pa3a B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 83.0 85.0 23.2% 21.2% -14.3% 1.2 7.875% 2 pasa B oA 07.04.2016 500 /CCC/CCC
YKp3aAu3Hbiug, 2018 60.0 70.0 28.3% 22.4% -27.8% 2.6 9.50% 2 pasa B roa 21.05.2018 500 ,/Ccce/cee
WHTtepnain, 2017 55.0 65.0 38.7% 30.2% -22.0% 1.9 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 65.5 68.2 28.4% 26.7% -40.4% 1.7 8.00% 2 pasa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHckl M Kpeawt, 2019 45.0 55.0 35.5% 28.3% -39.4% 2.7 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
Ny™mb, 2014 71.0 71.0 350.4%  350.4% -27.9% 0.1 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 75.6% 63.4% -41.0% 0.8 6.25% 1 pa3 B roa 31.07.2018 60 //
MpueatbaHrk, 2015 70.0 73.0 61.4% 54.7% -21.4% 0.6 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpuBatbark, 2016 55.0 57.0 66.0% 61.9% -26.3% 0.9 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
Mpueatbark, 2018 65.0 68.1 27.9% 26.0% -20.3% 2.3 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 84.5 85.0 54.6% 52.9% -12.1% 0.3 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 70.0 73.0 39.8% 35.5% -14.4% 1.0 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 71.0 725 22.0% 21.2% -19.4% 2.4 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB bahk, 2019 4.0 9.0 693.0%  280.6% -92.4% n/a 9.00% 4 pasa B rop 14.06.2019 88 //WD
OwapbaHk, 2016 73.0 75.0 36.5% 33.9% -20.5% 1.0 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 711 72.3 21.5% 20.9% -19.2% 25 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHuuunanbHble eBpooGauraymmn

Kues, 2015 744 76.4 44.6% 40.6% -18.7% 0.8 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 71.7 73.4 33.3% 31.5% -22.0% 1.3 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

UctouHuk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI KOPIN. U MYHULUNAABHbIX SMUTEHTOB
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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 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
onepauum

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

"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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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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