EAVE>!

capital

0630p pbIHKAa

20 Hoab6psa 2013

HoBocTu pbiHKa

AKuUKU

Bo BTOpPHWK TOproBas ceccua Ha YKpauHCKOW Oupxe HOCWUAA OYeHb
HEOAHO3HauYHbI Xxapaktep. MHaekc YB B nepBoM NOAOBUHE AHSA
AEMOHCTPUPOBAA YBEPEHHbIM NMOALEM 6oaee yeM Ha 1%, HO yxe K
obepy Hauan pes3koe CHUXEHWE, B UTOre 3aBEPLLMB AEHb KOPPEKLMEN
Ha 0,4%. OAHOM M3 BO3MOXHbIX MPUUYMH AN DMKCALMK NO3ULUK CO
CTOPOHbI UTPOKOB PbIHKA MOIAa CTaTb HOBOCTb O TOM, YTO MPEACTaBUTEAU
OnNno3uLUMK M NapAaMEHTCKOro GOAbLUMHCTBA BHOBb MEPEHECAU CPOK
MOATOTOBKM 3aKOHOMPOEKTa, KOTOPbIM MO3BOAMT 3KC-Npembepy HOAuu
TUMOLLEHKO BblexaTb Ha AeyeHue B [epmaHuio. HanomHum, uTo
NPUHATUE AGHHOIO AOKYMEHTA SIBASIETCA OAHUM U3 YCAOBWIA MOAMMUCAHMUA
YkpauHo# coraalleHuns ob accoupaumnm ¢ EC Ha cammute B BuabHtOCE,
KOTOPbIV MPOMAET YXEe Ha CAEAYHOLLEN HEAEAE.

Cpear akUM UHAEKCHOM KOP3WHbl HauboAbllee NapeHWe KOTUPOBOK
6bIA0 3aPUKCUPOBAHHO MO «“ABAEEBCKOMY KOKCOXMMY», OHU MOAELLIEBEAK
Ha 2,0%. B at0 Xe Bpems, akuun «PanddainseH baHka ABanb» CMOrAK
COXPaHWTb MOAOXUTEABHYO AMHAMMKY, UX pocT coctaBmAa 0,9%.

OcHOBHble $OHAOBblE WMHAMKATOPbl EBponbl  Buepa 3aBepLUMAM
TOPTY 3aMETHbIM CHUXEHWEM, UTo BbIAO BbI3BAHO MPOAAXaMMK NOCAe
AOCTUXEHUA  BUPXEBbIMU  MHAMKATOpaMKM  CBOMX  WCTOPUUECKMX
MakcumymoB. CeropHss ToprM B perMoHe HauuHatotcs  6es
BbIPa3UTEAbHOM AMHAMMWKK, MOXOXE MHBECTOpaM HEOoBXOAMMO BpeMS,
uT06 ONPEAEAMTLCA C AAABHENLLMM BEKTOPOM ABUXEHUS.

M3 cTaTUCTUUECKUX AQHHbIX CTOWUT 06PaTUTh BHUMAaHUE Ha:
15:30 CLLUA - Po3HuuHble npopaxu (Retail Sales).

LieHa nocnepHewn 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH AN A% MAH. TPH CAENOK
Mortop Cuu MSICH 1610.00 -0.2% 4.3 205
AoHbaccaHepro DOEN 26.51 0.2% 1.7 286
LleHTpaHepro CEEN 5.097 -0.9% 1.4 175
Aunpepbl pocTta

AHenpoaHepro DNEN 258.90 17.6% 0.11 7
3anapaHepro ZAEN 90.400 8.9% 0.05 16
BorpaH Motop3 LUAZ 0.03 1.4% 0.00 19
Aunpepbl napeHusa

XapubI3CKui TpyOHbIN 3-A HRTR 0.45 -18.2% 0.21 16
WHtepnann HMT3 NVTR 0.21 -12.4% 0.15 18
KPIOKOBCKUI BaroH3aBOA KVBZ 16.24 -2.2% 0.01 9

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWI

> KoHuepH CTMpOA» MPOBEAET BHEOUEPEAHOE COBpaHne akLIMOHEPOB
28 Hos16psA 2013

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

18 aBr 2 ceH 17 cen 2 okt 17 okt 1 Hosa 16 Hos

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 915.5 -0.4% 5.9% -3.7%
PTC 1455.0 -0.5% -4.1% -4.7%
WIG20 2600.7 -0.8% 4.6% 0.7%
MSCI EM 1024.5 -0.1% -1.7% -2.9%
S&P 500 1787.9 -0.2% 2.5% 27.5%

ANHAMUKA UHAEKCA YB 19 HOABPA 2013
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C Havana

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

EMBI+Global 349.9 0.4% 6.4% 29.1%
CDS 5Y UKR 951.5 0.8% 5.1% 52.2%
YkpanHa-23 9.5% 0.0 p.p. 0.3 p.p. 2.0 p.p.
Hedrerasz-14 17.2% 0.0 p.p. 4.1 p.p. 9.6 p.p.
YkpanHa-20 9.7% -0.2p.p. 0.5 p.p. 2.4 p.p.
MpuBatbaHk-16 23.3% 0.0 p.p. 1.2 p.p. 8.0 p.p.
C Havyana

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

usb 8.22 0.4% 0.4% 2.1%
EUR 11.12 0.5% -0.7% 4.1%
RUB 0.25 0.0% -2.2% -5.3%
C Havana

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

MNwenunua, USD/ToHHa 267.2 0.0% 1.1% -23.3%
Cranb, USD/ToHHa 525.0 0.0% -0.9% -1.4%
He¢tb, USD/6appenb 106.9 -1.4% -2.3% 1.9%
3onoto, USD/oz 1275.7 0.0% -3.1% -23.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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«KoHUepH CTupon» npoBeaeT
BHeouepeapHoe cobpaHue
aKuuoHepoB 28 HoA6pA 2013

Amutpuin YypuH
d.churin@eavex.com.ua

CTUPOA (STIR UK)

UeHa: 14,0 rpH Kanutaamnsauma: $46 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.2 neg neg 0%
2013E 0.2 neg neg 0%

HOBOCTb

«KoHuepH CTupoA» NpPOBEAET BHeouepeaHoe cobpaHue aKUMOoHepoB 28
Hos6psa 2013 ropa, 06 3TOM CTaAo U3BECTHO NOcAe NyBAMKALIMM NOBECTKM AHSA
cobpaHusa Ha YKpauHCKON bupxe. COrnacHO AOKYMEHTY, PEECTP aKLUMOHEPOB
MMEIOLLMX MPaBO yyacTus B cobpaHuu ByaeT GMKCMPOBATLCA Ha 3akpbiTWe
onepaunMoHHOro AHA 22 Hosibpsi. TekCT MOBECTKU COBpaHWA HaxoAWMTCA o
cAepytolen ceolnke: http://fs.ux.ua/mf/m21890/5347 /stir.pdf

KOMMEHTAPUW

Hanbonee BaXHbIM MOMEHTOM MPEACTOALLEr0 COOpaHMA CTaHET yTBEPXAEHWE
Tak Ha3blBaeMbIX «3HAUYUTEABHbIX CAEAOK». HamoMHUM, UTO aKUMOHepbI
rOAOCYHOLLME NPOTUB AQHHOMO MyHKTa ByayT MMETb NPaBo NPOAATb CBOU aKLMK
KOMMaHWKU MO PbIHOYHOW LeHE 3aPUKCUMPOBAHHOM 3@ AEHb A0 OPULMAABHOM
nybAMKaLmMK MOBECTKM COBPaHUS akLMOHEPOB. Kak ckasaHHO Ha 0dULMAAbHOM
cante «KoHuepHa CtupoAa», HMHOOPMALMA O BHEOYEPEAHOM COBpPaHUK
aKUMoHepoB Obina onybaMkoBaHa B u3paHUKM «broneTeHb. LleHHble Gymaru
YKpauHbl» oT 12.11.2013. Taknm 06pa3om, LieHa BbIKyna AOAXKHA ONPEAEAATbCS
KaK PbIHOYHAs LEeHa Mo COCTOAHWMIO Ha 11 Hosbps. Mo AaHHBIM CUCTEMBI
packpbITUa MHOOopMauun Smida.gov.ua BUPXKEBON Kypc akuui «KoHuepHa
CTMpon» Ha ykaldaHHyto aAaty coctaBaan 20,4035 rpH. Tem He MEHee, CAEAKH
Ha «<YKpauHCKOM Bupxe» NpoxoArAM no ueHe 13,40 - 13,45 rpH, uto AQéT
OCHOBaHWe noAaratb, YTo NpUHUMAaTb LeHy 20,4 rpH Kak ByayLLYtO LEHY BblKyna
npexaespemeHHo. C APyroM CTOPOHbI, Mbl HE WCKAIOYAeM BapuaHTta, 4To
MMeEHHO LeHa 20,4 rpH 6yAeT YTBEPXAEHA B KAUeCTBE LiEHbI BbiKyna.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.70 0.56 -21% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA201.2r, Mbl 0XMU, M Ta BbINyCKa OKaTbILLER
Ferrexpo EXPO 183.4 205.0 12% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeM pocTa yCKa OKaTbllLe

komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 8.0 14.5 81% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DObIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli TOK CGOK 6.4 10.6 66% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.22 6.2 94% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.56 3.4 515% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.50 29 490% Mokynatb Mbl OX1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbIi 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBA B 11 ThiC rpy30BbIX BaroHOB 6biA
~ o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKi KPIOKOBCKOTO BaH3aBOAA COCTaBUT
K@ EED Rz 52 20 24k et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncTon NpubbiAu ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 160 5.0 227% Mokynarb NanbHefilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOEeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, No HalMM NPorHo3am, AOAXEH cocTaBuTb 9% B

o
Morop Cuu MSICH 1610 5280 226% Mokynare roa, B T0 Bpems kak cpeaHas EBITDA mapxa yseanuntca 35%, a unmctan Mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAMKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.
Hed1b 1 M3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpareruio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 15.50 420 171% Mokynats g A A e P
TOAY, U YBEAUUUTb BbIPyUKy KOMMaHUu A0 $60 MAH.
JKX Oil&Gas JKX 745 370 397% nOKyI'IaTb Hauano AOGbI‘-lM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTu3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHb6accaHepro DOEN 26.5 72.0 172% Mokynatb 30% unCTOM NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI HA aKLUMIO
coctassaT 5,0 rpH.

LlenTpaHepro CEEN 5.10 15.00 194% Mokynatb KomnaHus paHo MAKM NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKkTop

MX ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSIACH B KOHLE 2012r. Mbl NPOrHO3upyem, 4to

o

MX MHPC 166 221 33% Mokynare KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypsiTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHwto ¢ 2012r. AbBMHas YacTb AOMOAHUTEABHOTO BbiNyCka GyA€T HanpaBAeHa Ha SKCMOPT.

Actapra AST 66.0 90.0 36% M OxXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLUMPEHUsi CBOEro

61u3Heca B 3€PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpU pa3a MOLLHOCTE No nepepaboTke aAuu, Ao 10 MAH WT/
A€Hb A0 Hauana 2014 Ha ¢poHe pacLUMPEHUs MOLLHOCTEN NO NPOU3BOACTBY AuLL. Mpu aToMm,
ABaHrapa AVGR 12.4 19.35 56% Mokynatb CPeAHsIs LleHa peaAn3aLumnu auL, ocTaeTcs HeoBOCHOBAHHO BbICOKOM. MpUHKMan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMAHWK, kLMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomnaHua HamepeHa HapacT1Tb MOLLHOCTM MO NPOU3BOACTBY AinL, A0 2,1 MAPA WT A0 2017, uto
OBocTap ovo 94.2 109.5 16% Aepxatb B 3 pa3a 60AbLUE N0 CPaBHEHUIO C BbiNYCKOM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMK ABASETCS
€€ HI13Kas AMKBUAHOCT.

HUcrouHmk: Bloomberg, Eavex Capital
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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 915.48 1061.97 781.22  -0.4% 3.9% 5.9% 3.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.042 0.06 0.02 -1.7% 3.2% 0.2% -21.9% -1.2% -0.6% 5.7% -18.2%
A30BCTaAb AZST 0.70 0.90 031 -0.3% 3.4% 3.5% -4.7% 0.2% -0.5% 2.4% -1.0%
[AHenpocreLcTans DNSS 1,300 1,300 700 0.0% 0.0% n/a 30.1% 0.4% -3.9% n/a 33.8%
EHaK1eBCKMit MeT3aBoA ENMZ 34 50 20  -1.9% 2.6% 1.5% -10.1% -1.4% -1.3% -4.5% -6.4%
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. Mbnua MMKI 0.12 0.26 0.05  0.0% 9.1% 7.7% -45.5% 0.4% 5.2% -13.6% -41.8%
Koke
ABAeeBCKMIn K3X AVDK 3.22 4.8 16 -21% 2.2% 0.3% 1.7% 1.7% 1.7% 5.6% 2.0%
AcMHOBCKMI1 KX3 YASK 0.56 0.85 051  0.0% -1.8% 3.4% -16.4% 0.4% 5.6% 9.4% -12.7%
Pyna
LieHTpanbHbii FOK CGOK 6.40 7.74 4.00  0.0% 1.6% 22.6% 7.2% 0.4% -2.3% 16.7% -3.6%
Ferrexpo (8 USD) FXPO 2.96 4.58 202 -1.4% -0.9% -4.7% -26.5% -1.0% -4.8% -10.6% -22.8%
CeBepHblit TOK SGOK 8.00 10.0 58 -1.2% -2.4% 2.4% 7.5% -0.8% 6.3% -8.4% 11.2%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.50 0.71 0.39 0.0% 11.1% 11.1% -20.6% 0.4% 7.3% 5.2% -16.9%
Komcomonell AoH6acca SHKD 0.63 1.33 0.27 0.0% -1.6% -4.5% -46.6% 0.4% -5.4% -10.5% -42.9%
Energy Coal CLE 0.73 4.57 059  -2.6% 8.1% -17.9% -76.6% 2.2% 4.2% -23.8% -72.9%
ropHoe MallUHOCTOEHUE
XM3 CBer waxtepa HMBZ 0.46 0.58 0.27 0.0% 0.0% n/a -20.7% 0.4% -3.9% n/a -17.0%
Tpy6onpokart
XapubI3ckuit Tpy6HbIV 3aBOA HRTR 0.45 0.86 0.30 -18.2% -21.1% -19.6% -35.7% -17.7% -24.9% -25.6% -32.0%
WuTepnaiin HMT3 NVTR 0.21 0.44 0.10 -16.0% -4.5% -12.5% -4.5% -15.6% -8.4% -18.4% -0.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 16.2 29.0 120  -2.4% 6.1% -8.1% -16.3% 2.0% -10.0% -14.0% -12.6%
\yraHcKTennosos LTPL 1.60 2.20 1.26 0.0% 0.6% 0.6% -14.4% 0.4% 3.2% 5.3% -10.7%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 1.32 2.09 1.00 0.8% -2.9% 1.5% -23.7% 1.2% 6.8% -4.4% -20.0%
CneuanuaupoaaHHoe MaLUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.03 0.08 0.02 1.4% 0.0% -14.6% -33.3% 1.8% 3.9% -20.5% -29.6%
Mortop Cuy MSICH 1,610 2,640 1,303  -0.3% 0.4% -0.5% 27.1% 0.1% -3.5% -6.4% -23.5%
Cymckoe HIMO um. dpyHse SMASH 2.55 4.00 0.8 0.0% 2.8% 4.1% 70.0% 0.4% -1.0% -1.9% 73.7%
Typ6oatom TATM 3.50 5.00 320 0.0% 0.0% n/a n/a 0.4% -3.9% n/a n/a
Becra WES 0.21 0.33 0.17 0.0% -4.6% -11.1% -13.7% 0.4% -8.5% -17.1% -10.0%
TeneKommyHuKau,Mu
YKpTeAeKOM UTLM 0.15 0.20 0.09 5.5% -4.1% 1.2% 7.7% 5.9% 7.9% -4.8% -4.0%
HedTb 1 las
KoHuepH fanHadToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 1.20 1.29 0.75 0.1% 1.3% 1.7% 0.4% 0.6% 2.6% -4.2% 4.1%
YkpHadTa UNAF 110 280 96  -1.3% 1.7% 0.3% 74% -0.8% 2.2% 5.7% -3.4%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.10 7.4 250 -0.8% 0.0% 2.0% -19.7% -0.4% -3.8% -3.9% -16.0%
[DoHb6accaHepro DOEN 26.5 34.0 164  0.3% 8.0% 12.8% 25.1% 0.7% 4.2% 6.9% 28.8%
3anapaHepro ZAEN 90.4 115 64 8.9% 17.4% 7.7% -6.8% 9.4% 13.5% 1.8% -3.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 3.6 04  -0.9% -6.5% -6.3% 77.3% -0.5% -10.3% -12.3% -73.6%
Actapra (8 USD) AST 21.4 24.4 14.5 0.0% 0.3% -10.2% 19.7% 0.4% -3.6% -16.2% 23.4%
ABaHrapa (8 USD) AVGR 12.4 13.0 7.6 0.0% -1.2% -0.8% 9.4% 0.4% 5.0% 6.7% 13.1%
WHaycTpranbHas MonouHas Komnakms IMC 451 5.35 36 -0.6% 2.9% -7.5% -15.1% -0.2% -0.9% -13.5% -11.4%
KepHen (8 USD) KER 14.0 22.6 135  -0.1% 0.1% -15.8% -35.3% 0.4% 3.7% -21.8% -31.6%
Mpwsi (8 USD) MAYA 6.54 6.8 536  0.2% 2.3% 2.9% 0.8% 0.7% -1.6% -3.0% 4.5%
MXM (8 USD) MHPC 16.6 19.9 14.0 2.3% 3.6% 6.6% 8.7% 2.8% -0.3% 0.7% 12.4%
MUAKUAEHA MLK 414 5.2 31 0.8% -0.3% -11.4% -12.0% 1.2% -4.2% -A7.4% -8.3%
OBocTap 0ovo 30.5 333 21.33 0.2% -4.6% 7.4% 5.6% 0.6% -8.4% -13.1% 9.3%
CuHTan SNPS n/a 0.29 0.3 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.65 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
Ctupon STIR 14.0 15.9 71 0.8% 4.5% 16.7% 4.5% -0.4% 0.6% 10.7% 8.2%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.120 0.128 0.066 1.3% 14.1% 28.6% 39.4% 1.7% 10.3% 22.7% 43.1%
YkpcoubaHk USCB 0.188 0.257 0107  -1.4% 1.5% 4.1% 45.5% -0.9% -2.4% -1.8% 49.2%

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

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A3oBCTanb AZST 3867 2814 2788 -102 -181 -64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUIM AVDK 1457 1072 1080 6 -128 47 0.4% Her. 4.4% -32 -137 -1 Her. Her. Her.
flcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LieHTpanbHbIit FOK CGOK 805 573 679 497 241 312 61.8% 42.0% 46.0% 325 96 179 40.4% 16.8% 26.4%
CeBepHbii TOK SGOK 1834 1515 1650 1174 813 925 64.0% 53.6% 56.1% 783 436 556 42.7% 28.8% 33.7%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 per. 3.4%  5.4%
Tpy6onpoKat
XapLbI3CKMi TPYBHbIN 3aBOA HRTR 775 480 306 145 52 31 187% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTpoeHue
NyraHCKTennoBo3 LTPL 199 216 329 14 29 36 7.0% 13.4% 10.8% 2 5 7 1.0% @ 22%  2.0%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 770 891 479 118 135 69 15.3% 15.2% 14.5% 85 95 38 11.0% 10.7% 7.9%
CTaxaHOBCKMIi BaroH. 3aBOA SVGZ 437 311 318 33 7 11 76% 23% 3.4% 20 1 3 46% 02%  0.9%
CneuanusupOBaHHoe MalKUHOCTPOEeHue
Typ6oatom TATM 169 160 184 63 51 54  37.0% 322% 29.1% 53 38 43  31.5% 23.8% 23.4%
Motop Cuy MSICH 722 979 1,012 285 309 309 39.4% 31.6% 30.6% 168 200 215 232% 20.4% 21.2%
Hedtb 1 a3
YKkpHadTa UNAF 3051 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89%  95% 7.9%
JKX 0il&Gas JKX 237 203 210 114 136 85 483% 671% 40.5% 59 11 20 24.9% Her.  9.5%
JHeprocHabxxeHue
LleHTp3Hepro CEEN 894 1119 699 49 69 62 54% 62% 8.8% 4 29 43 05% 2.6%  6.1%
DoHbaccaHepro DOEN 495 574 656 21 32 66 42% 5.6% 10.1% 3 4 49 wer.  0.7% 7.5%
MoTpe6uTenbcKkue ToBapbl
MXN MHPC 1229 1,408 1,422 401 468 413 32.6% 33.2% 29.0% 259 311 202 21.4% 221% 14.2%
KepHen KER 1899 2,157 2,797 310 322 291  16.3% 14.9% 10.4% 226 211 105 11.9%  9-8%  3.8%
Actapra AST 402 458 549 144 110 140 35.8% 24.1% 25.5% 114 58 81 284% 12.6% 14.7%
ABaHrapa AVGR 553 629 703 251 280 328 453% 445% 46.6% 196 228 262 355% 36.3% 37.2%
ArpoTOH AGT 122 88 52 19 8 6 163% 9.2% 11.4% 2 0 1 Her. Her.  1.9%
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiiddaiiseH baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 110 n/a  05% 12.0%
YkpcoubaHk USCB 5032 5151 5219 827 957 944 449 451 469 2 1 2 0.2% 0.1%  0.2%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb

AAUEBCKMII METKOMBHHAT ALMK 131 3.9% 5 1,864 3.6  Her Her.  12.8 Her. Her. 0.8 1.0 11 643 554 499 $/tonne
EHaKMEBCKUI MET3aBOA ENMZ 44  8.8% 4 34 1.4 5.1 Her. Her. Her. Her. 0.0 0.0 0.0 14 13 13  $/tonne
AzoBCTanb AZST 360 3.0% 11 321 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 57 54 51 $/tonne
Koke

ABaeeBckuit K3X AVDK 7% 6.8% 5 74 Her.  Her Her. 121 Her. 1.6 0.1 0.1 0.1 21 16 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.2 1.7 1.7 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 913  0.5% 5] 912 2.8 9.5 51 1.8 3.8 2.9 1.1 1.6 1.3

CeBepHblii TOK SGOK 2243 05% 12 2,368 2.9 5.1 4.0 2.0 2.9 2.6 1.3 1.6 1.4

Ferrexpo FXPO 1740 24.0% 418 2,306 3.0 8.1 73 29 5.7 5.3 1.3 1.6 1.5

LaxTbl

Komcomonel, AoHbaca SHCHZ 52 2.0% 1 80 Her. 3.4 2.0 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 142 2.0% 3 188 i3 42 117 1.3 3.6 61 0.2 0.4 0.6 208 494 470 $/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 43 24.0% 10 85 22.0 8.8 6.4 6.0 2.9 24 0.4 0.4 0.3

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 227 5.0% 11 227 2.7 2.4 6.0 1.9 1.7 &8 0.3 0.3 0.5

CTaxaHOBCKW/1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 127 2.3 10.5 6.9 0.2 0.2 0.2

CneuanusMpoBaHHOE MalIMHOCTPOEHNE

Typ6oatom TATM 180 5.8% H/A H/A 3.4 4.7 4.2 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 407 24.0% 98 431 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4

HedTb M a3

YkpHadTa UNAF 727 3.0% 22 715 2.7 4.1 5.6 1.6 2.2 2.6 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 206 50.4% 104 315 3.5 Her. 10.3 2.7 2.3 3.7 1.3 1.6 1.5 83 57 43 $/boe
HepreTvka

LleHTpaHepro CEEN 229 21.7% 50 304 >30 7.9 5.3 6.3 4.4 4.9 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 76 142% 11 146 Her. 19.9 1.6 74 4.6 2.2 0.3 0.3 0.2 18 17 18 $/MWh
MoTpe6uTenbCcKnin ceKTop

MXN MHPC 1752 34.1% 597 2,931 6.8 5.6 8.7 7.3 6.3 71 2.4 2.1 21 9159 9159 9159 $/tonne
KepHen KER 1116 61.8% 690 1,743 4.9 53 10.6 5.6 5.4 6.0 0.9 0.8 0.6

Actapta AST 534 37.0% 198 866 4.7 9.3 6.6 6.0 7.8 6.2 22 1.9 1.6 4392 2674 2221 $/tonne
ABaHrapa AVGR 792 225% 178 948 4.0 35 3.0 3.8 3.4 2.9 1.7 1.5 1.3 214 163 154 $/mneg.
ArpoToH AGT 16 26.2% 4 65  Her. Her. 16.0 8l5 80 11.0 05 0.7 1.3 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets

PaiidpdaiizeH baHk ABanb BAVL 437 36% 16 >30 >30 4.0 0.5 0.5 05 0.06 0.06 0.06

YkpcoubaHk uscB 420  1.6% 7 >30 >30 >30 0.5 0.4 0.4 0.08 0.08 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  norawenus Aata 3MMCCUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 97.0 98.0 14.8% 12.6% -4.8% 0.5 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpauHa, 2014 93.5 94.6 20.2% 18.4% -8.7% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 93.3 94.3 9.2% 8.6% -3.8% 1.8 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 93.3 95.1 11.4% 10.2% -7.0% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 90.1 91.6 10.6% 10.0% -9.0% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 90.3 91.8 10.1% 9.5% -8.6% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 88.9 90.9 10.3% 9.7% -9.4% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 95.5 97.0 10.9% 10.4% -10.2% 3.0 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpawnHa, 2017 OuH. UH. NPOEKTOB 875 89.8 13.0% 12.2% -9.8% 3.3 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. HO. NpoeKToB 85.0 86.5 12.3% 11.8% -9.7% 3.7 7.40% 2 pasa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 89.9 91.4 9.9% 9.6% -12.0% 5.2 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 89.9 91.4 10.0% 9.7% -12.7% 5.3 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 88.3 89.6 9.8% 9.6% -11.9% 5.9 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 87.2 88.6 9.6% 9.4% -12.1% 6.4 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B-

KopnopaTtuBHble eBpooGanrauum
ArpotoH, 2014 50.0 54.8 32.2% 28.7% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.0 101.2 10.7% 10.2% -4.6% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 83.2 84.9 12.1% 11.7% -16.0% 4.6 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 99.0 101.0 11.0% 9.8% 4.5% 1.7 10.00% 2 pas3a B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 90.3 92.0 13.9% 13.4% -8.9% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 99.9 100.9 11.4% 10.9% -2.5% 2.0 10.95% 2 pas3a B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 84.2 86.1 14.4% 13.8% -14.9% 3.4 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 99.5 100.1 10.4% 9.9% -1.5% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
AT3K, 2018 88.8 90.0 11.2% 10.8% -10.6% 35 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 100.1 100.7 10.6% 10.2% -3.3% 1.4 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MeTtuHBect, 2018 88.4 90.3 12.5% 11.8% -7.8% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 94.1 95.2 11.1% 10.4% -2.9% 21 7.875% 2 pasa B roa 07.04.2016 500 /B-/B-
YKp3aAusHbiLs, 2018 83.8 85.2 14.5% 14.0% -15.5% 3.4 9.50% 2 pa3a B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 19.6% 17.8% -3.8% 2.9 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.7 111.3 8.4% 8.0% 10.5% 35 8.00% 2 pa3sa B roa 19.02.2018 40 //

EBpoo6nuraunmn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.5 93.5 109.1% 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 97.9 99.3 14.8% 13.2% -3.5% 1.0 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.0 82.5 32.0% 27.9% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.8 90.6 17.7% 16.3% -5.4% 1.6 9.38% 2 pasa B roa 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.6 73.2 25.6% 22.0% -8.1% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbaxk, 2018 85.0 87.5 15.8% 14.9% -13.8% 31 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
Ykpakcumbank, 2015 89.9 91.5 17.5% 16.0% -9.2% 1.3 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
Ykpakcumbank, 2016 79.3 81.2 17.7% 16.4% -4.8% 1.9 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 81.1 83.0 15.4% 14.5% -17.9% 3.2 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B-
VAB Bahk, 2014 87.0 89.0 48.5% 41.8% 57.1% 0.5 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwaabaHk, 2016 86.6 88.0 16.1% 15.2% -8.2% 2.0 8.25% 2 pasa B roa 10.03.2016 700 Caal//B-
OwapbaHk, 2018 81.4 83.3 14.8% 14.2% -17.7% 3.3 8.88% 2 pa3a B rop 20.03.2018 500 Caal//B-

MyHuuMnanbHble eBpooGauraummn

Kues, 2015 86.0 87.6 17.3% 16.2% -1.2% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 85.1 87.1 16.5% 15.5% -7.9% 21 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/

1 Moody’s/S&P/Fitch; "EUR

19%

Uctounmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000115117 12.5% 11.5% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 13.5% 12.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000138002 n/a n/a 6.0% 4.5% n/a 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 n/a n/a 8.3% 8.0% n/a 9.20% 2 pasa B roA 21.05.2014 171
UA4000142699 n/a n/a 9.4% 8.4% n/a 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 n/a n/a 9.6% 8.5% n/a 9.45% 2 pasa B roA 27.05.2015 152
UA4000142673 n/a n/a 9.6% 8.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMMHUpoOBaHHble B EUR
UA4000138846 n/a n/a 5.0% 4.9% n/a 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pa3a B rop 06.05.2015 40
HAC o6nurauuum
UA4000082531 14.3% 13.8% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.3% 13.8% n/a 5.50% 2 pasa B roa 24.08.2015 4651
UA4000083059 14.3% 13.8% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHmk: 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 AdkoBeHKO
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AnekcaHap Knumuyk
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EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua
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WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
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"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Hal B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

posep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
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