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HoBocTH pbiHKa

AKuUKU

B uetBepr BHMMaHWe TPENAEPOB ObINO MPUKOBAHO K HOBOCTHbIM
AEHTaM MHPOPMAaLMOHHBIX areHTCTB, KOTOPble MECTPUAM 3aroAOBKaMM
0 PELUEHUN NPaBUTEAbCTBA NMPUOCTAHOBUTb NMOAFOTOBKY K MOAMUCAHMIO
Cornawenuss 06 accounaumn ¢ EC. Ha yauMBAeHMWe, peakumsa pbiHKa
O6blAa  YMEPEHHOW - UHAEKC YKPaWHCKOM OUPXM CHU3UACA AULLb Ha
0,3%. NopaepPXKY MHAMKATOPY OKa3an pocT KOTMPOBOK «Motop Cuu» Ha
1,2%. HanomHum, uto «Motop Cuu» NOCTaBASIET OCHOBHYHO YaCTb CBOEN
NPOAYKUMM B Poccuio, MO3TOMY pelleHWe MNpaBUTEABCTBA BbIFASAUT
BbIFOAHBIM AN MPeAnpUATHA. AKuMKM  «KpPIOKOBCKOrO BaroH3aBoAad»
nopopoxanm Ha 1,2%. B 3t0o xe Bpemsi, bymarn KOMMAHWI
METaAAYPrUUYECKOrO CEKTOpa 3aBEPLLMAM TOPrOBYKO CECCUIO 3aMETHbBIM
CHUXEHWEM, KOTMPOBKM «A30BCTanM» U «AAYEBCKOTO MeETKOMOWHaTa»
npocear Ha 1,4%. OblouepCHble KOHTPaKTbl C UCMIOAHEHWEM B Aekabpe
CHU3UAWCD B LIeHe Ha He3HauuTeAbHble 0,1%, cnpea k 6a30BOMY aKTUBY
1 nyHKT.

CeropHs Mbl BUAMM MO3WTMBHOE Hayano ToproB B EBpone u Poccuu.
®oHpaoBbIe MHAEKCHI CLUA Buepa 3aMeTHO BbIPOCAM MOCAE CHUXEHWSA B
TeyeHue Tpex ceccuii noapsaA. Mpu atom nHaekc Dow Jones BnepBblie B
NCTOpPUK NPeBbICUA 0TMETKY 16 000 nyHKTOB.

M3 CTaTUCTUYECKMX AQHHbBIX CTOMT 06paTUTh BHUMAHWE Ha:

11:00 lepmanus - UHaeke aenosoro ontummama IFO (IFO Business
Climate Index)

17:30 CLUA - HepeAbHbIN MHAEKC OXMAQEMbIX MHOASILLMOHHbIX LIMKAOB
(ECRI Weekly Index)

LieHa nocaepHei 06bem Topros,  KoanuecTtso

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuu MSICH 1617.00 1.2% 3.4 97
LleHTpaHepro CEEN 5.00 -1.2% 3.2 111
PaiddaiizeH baHk ABanb BAVL 0.122 -0.1% 0.4 107
Aunpepbl pocTta

CTtupon STIR 14.39 2.6% 0.15 39
KpIOKOBCKMIN BaroH3aBOA KVBZ 16.440 1.2% 0.18 7
Mortop Cuu MSICH 1617.00 1.2% 3.40 97
Anpepbl napeHusa

AHenpoaHepro DNEN 258.00 -4.3% 0.15 9
YkpTrenekom UTLM 0.14 -2.0% 0.06 11
AAUEBCKUI METKOMOUHAT ALMK 0.04 -1.5% 0.19 71

OcHoBHbIe cobbITUA
HOBOCTU 3KOHOMUKHN

> CornalleHue 06 accoumnaummn YkpanHa-EC He byaeT noanMcaHo B
BunabHtoce, muccusn EMN npekpaluaet paboty - TB

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 913.0 -0.3% 6.9% -4.0%
PTC 1425.9 -1.5% -5.8% -6.6%
WIG20 2582.0 -0.5% 1.1% 0.0%
MSCI EM 1004.2 -1.5% -3.7% -4.8%
S&P 500 1795.9 0.8% 2.9% 28.1%
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C Havana

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

EMBI+Global 351.5 1.6% 7.4% 29.7%
CDS 5Y UKR 995.0 3.6% 9.9% 59.2%
YkpanHa-23 9.8% 0.2 p.p. 0.6 p.p. 2.3p.p.
Hedrerasz-14 17.7% 0.5 p.p. 4.3 p.p. 10.1 p.p.
YkpanHa-20 9.9% 0.1 p.p. 0.7 p.p. 2.7 p.p.
MpuBatbaHk-16 235% 0.0 p.p. 1.3 p.p. 8.2 p.p.
C Havyana

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

usb 8.22 0.0% 0.4% 2.1%
EUR 11.08 0.4% -1.0% 3.8%
RUB 0.25 -0.3% 2.7% -6.1%
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% -0.5% -1.4%
He¢tb, USD/6appenb 110.1 1.9% 0.9% 4.9%
3onoto, USD/oz 1243.1 -0.1% -5.5% -24.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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CornaweHue 06 accounaumm
YkpauHa-EC He bypeT nopnvMcaHo B
BunbHioce, muccus ElN npekpawaer
paboty - TB

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - HabaopateAb OT  MOHWTOPUHTOBOM  MUCCUM
EBponapAameHTa 3Kc-Npe3nAeHT Moablin AnekcaHAP KBacbHEBCKKIA HE BEPUT
B noanucaHue CoraaleHus 06 accoumaumn mexay YKkpauHon u EBpocoro3om
Ha cammuTe B BuAbHIOCE.

«Ha cammuTte B BuWAbHIOCE coraalleHue He 6yAeT MOAMUCAHO», - LUUTUPYET
A.KBacbHEBCKOro NoAbCKMI TenekaHan TVN24.

KOMMEHTUPYA peLleHUe YKPaMHCKOro MpaBUTEABCTBA O MPUOCTAHOBKE
NOATOTOBKM K MoanucaHuio CoraalleHuns 06 accoumalmu, OH CUMTaET, YTo 3TO
pe3yAbrat AOFOBOpeHHOCTeVI 3a NoCAeAHME AHKM ¢ Poccuen.

«3T0, N0 CyTH, Npocbba o NepepbiBe B NEPEroBopax AASl TOT0, YTOObI YNOPAAOUNTb
9KOHOMMWUECKYHO CUTYaLMIO B YKpauHe», - NoAaraeT OH.

KpomeToro, A.KBacbHEBCKMIM NPOMHPOPMUPOBAA, UTO MUCCHA EBponapArameHTa
3aKaH4YMBaET CBOK PaboTy U Ha CAEAYHOLLIEN HeAeNe NMPEAOCTaBUT CBOM OTYET.

«Ha chaepytollen Hepene Mbl oTYMTaemcsa nepep EBponapaameHtom. Muccus
3akaHumBaetca. OueHb XXaAb, UTO OHa 3aKaHUYMNBaAETCA 663 TAaKoro (])VIHa/\a KaK
NOAMMCaHME COrAaLLEHUA», - NMOAYEPKHYA A.KBaCbHEBCKMIA.

Mo ero cAOBaM, 31O peLleHUe YKPanHCKOro NpaBUTeAbCTBa, a He EBponbl.

KOMMEHTAPUW

Buaunt npesnaeHTta Buktopa AHykoBMYa Ha caMMKUT BoCTOUHOro napTHepcTBa B
BuabHtOC (AMTBA) 28-29 HOsI6pSt OCTaeTCs B NAAHAX, BO3MOXHO ByAeT NOANMCaH
PSA APYTMX AOKYMEHTOB KacaTeAbHO MNPOEBPOMENCKOro BEKTOpa pas3BUTUA
YKpauHbl. KacatenbHO aHaAM3a 3SKOHOMWMYECKMX MOCAEACTBUMA MOCAEAHMX
pelweHnn npaBuUTEABCTBA, TO HET MHOOPMAaUMM O TOM, KaKuMe peanbHble
NPeAAOXEHUS OT Poccun BbiAM MOTUBaAMM TaKWUX PELLEHWUN.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

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 -20% 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 1724 205.0 19% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeM pocTa yCKa OKaTbllLe

koMnaxuen 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 8.1 14.5 78% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMI AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsbie ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.4 10.6 66% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 3.20 6.2 95% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.56 3.4 509% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.47 29 526% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbiIi 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBA B 11 ThiC rpy30BbIX BaroHoB 6biA
- _ AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKi KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
g @Ear ECY Lz e W et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncToi Npubbiau ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 156 5. 236% Mokynars AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanM3MpoBaHHoe MallWHOCTPOEeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, No HalmM NporHo3am, AOAXEH cocTaBuTb 9% B

o
Morop Cuu MSICH 1617 5280 228% Mokynare roA, B 70 BpeMs Kak cpeaHsas EBITDA mapxa yBeanuutcst 35%, a uncras mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHusi MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.
Hedtb 1 M3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1io no arpeCcCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum AocTUrHeT A06bluM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 15.25 420 175% Mokynats g A A e P
TOAY, ¥ YBEAUUUTb BbIPYUKY KOMMaHWUM A0 $60 MAH.
JKX Oil&Gas JKX 735 370 403% nOKyI'IaTb Hauano AOGbI‘-lM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.
JHepreTuKa

CornacHo ycAoBHSIM NpuBaTH3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBuTb
AoHb6accaHepro DOEN 26.9 72.0 168% Mokynatb 30% uncToM NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLUMIO
coctassaT 5,0 rpH.

LlenTpaHepro CEEN 5.00 15.00 200% Mokynatb KomnaHus paHo WA NO3AHO AOAXKHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbCcKui ceKkTop

MX ycnewwHo paclumpseT npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSIACA B KOHLE 2012r. Mbl NPOrHO3MpyeMm, 4To

o

MX MHPC 7.2 221 28% Mokynarte KOMMaHWs CymeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHwto ¢ 2012r. AbBMHas YacTb AOMOAHUTEABHOTO BbiNyCka GyA€T HanpaBAeHa Ha SKCNOPT.

Actapra AST 67.3 90.0 34% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PacLUMPeHUsi CBOEro

6u3Heca B 3€PHOBOM CEKTOPE.
MAaHnpyeTcs yBeAMUeHWe B TpW pa3a MOLLHOCTE No nepepabotke auu, Ao 10 MAH WT/
A€Hb A0 Hauyana 2014 Ha ¢poHe pacLUMPEHUs MOLLHOCTEN NO NPOU3BOACTBY AuLL. Mpu aTom,
ABaHrapa AVGR 12.4 19.35 56% Mokynatb CPeAHSIs LleHa peaAn3aLumnu auL, ocTaeTcs HeoBOCHOBAHHO BbICOKOW. MpUHUMan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMAHWK, aKLMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomnaHua HamepeHa HapacT1Tb MOLUHOCTM MO NPOU3BOACTBY AL, A0 2,1 MApPA WT A0 2017, uto
OBocTtap ovo 94.3 109.5 16% Aepxatb B 3 pa3a 60AbLUE N0 CPpaBHEHUIO C BbiNYCKOM B 2012. OCHOBHbLIM HEAOCTATKOM aKUWK ABASETCS
€€ H13Kas AMKBUAHOCT.

HUctouHmk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AG6CONIOTHbIE NOKa3aTeAu Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 912.96 1061.97 78122  -0.3% 1.4% 6.9% -4.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.041 0.06 0.02 -1.2% -0.5% -0.5% -23.4% -0.9% -1.9% 7.4% -19.5%
A30BCTaAb AZST 0.70 0.90 031 -0.9% 0.3% 4.5% B5.7% -0.6% -1.2% 2.4% -L.7%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% n/a 30.1% 0.3% -1.4% n/a 34.1%
EHaKMEBCKMIt MET3aBOA ENMZ 34 50 20  0.0% 0.0% 1.8% -10.8% 0.3% -1.4% 5.1% -6.9%
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. Mnbnua MMKI 0.10 0.26 0.05  0.0% 9.1% -23.1% -54.5% 0.3% -10.5% -29.9% -50.6%
Koke
ABpEeBCKMit K3X AVDK 3.20 4.8 16  0.0% 0.6% -0.2% 2.1% 0.3% -0.9% 7.4% 1.8%
fcuHoBCKMIt KX3 YASK 0.56 0.85 051  0.0% 0.0% 5.1% -16.4% 0.3% -1.4% -12.0% -12.5%
Pyna
LieHTpanbHbii FTOK CGOK 6.40 7.74 4.00  0.0% 1.6% 4.9% 7.2% 0.3% 0.1% 2.0% -3.3%
Ferrexpo (8 USD) FXPO 2.79 458 2,02 -3.4% -6.5% -12.0% -30.8% -3.1% 7.9% -18.9% -26.8%
CeBepHblit TOK SGOK 8.10 10.0 5.8 1.3% -1.2% -1.2% 8.9% 1.5% 2.7% 8.1% 12.8%
LaxTbl
LLlaxToynpaBAeHHe MoKpoBckoe SHCHZ 0.47 0.71 039  -6.0% 4.4% 4.4% -25.4% 5.7% 3.0% 2.4% -21.4%
Komcomoneli AoH6acca SHKD 0.61 1.33 0.27  -3.2% 1.7% -7.6% -48.3% 2.9% 0.2% -14.4% -44.3%
Energy Coal CLE 0.71 4.57 0.59 0.1% 5.5% -15.4% 77.0% 0.4% 4.1% -22.3% -73.0%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.58 0.27 0.0% 0.0% n/a -20.7% 0.3% -1.4% n/a -16.7%
Tpy6onpokart
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.49 0.86 030 -7.5% -10.9% -12.5% -30.0% -7.3% -12.3% -19.4% -26.0%
WuTepnaiin HMT3 NVTR 0.21 0.44 010  0.0% -16.0% -12.5% -4.5% 0.3% -17.4% -19.4% -0.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 16.4 29.0 12.0 1.2% -0.3% -5.3% -15.3% 1.5% 1.7% -12.2% -11.3%
\yraHCKTENAOBO3 LTPL 1.56 2.20 126  -2.5% -1.9% -1.9% -16.6% 2.2% 3.3% -8.8% -12.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.32 2.07 1.00 0.0% 0.0% 10.0% 23.7% 0.3% -1.4% 3.1% -19.7%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  -5.0% -3.4% -18.6% -36.4% -4.7% -4.8% -25.4% -32.4%
Mortop Cuy MSICH 1,617 2,640 1,303 1.2% 0.9% 1.1% -26.8% 1.5% -0.5% 5.7% -22.9%
Cymckoe HIMO um. dpyHse SMASH 2.55 4.00 0.8 0.0% 2.8% 15.9% 70.0% 0.3% 1.4% 9.0% 74.0%
Typ6oatom TATM 3.50 5.00 320 0.0% 0.0% n/a n/a 0.3% -1.4% n/a n/a
Becra WES 0.20 0.33 0.17 3.4% -3.3% -10.6% -15.8% 3.7% -4.7% -17.4% -11.9%
TeneKommyHuKau,Mu
YKpTeAeKOM UTLM 0.14 0.20 0.09  -2.0% 1.3% -6.6% 9.5% 1.7% -0.2% -13.5% -5.5%
HedTb 1 a3
KoHuepH faaHadToras 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 1.19 1.29 0.75 -15% -1.1% 5.1% 0.7% -1.2% 2.6% -1.8% 3.3%
YkpHadTa UNAF 109 280 96 -0.2% 0.4% 1.6% -8.0% 0.1% -1.1% -5.3% -4.1%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.00 7.4 250 -1.2% -2.5% 0.6% 21.2% -0.9% -3.9% -6.3% -17.3%
[DoHb6accaHepro DOEN 26.9 34.0 164  0.0% 5.1% 16.2% 26.9% 0.3% 3.7% 9.3% 30.9%
3anapaHepro ZAEN 90.8 115 64 0.0% 17.9% 8.2% -6.4% 0.3% 16.5% 1.4% -2.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 3.6 04  1.0% -3.5% 5.7% 77.3% 1.3% -5.0% -12.6% -73.3%
Actapra (8 USD) AST 21.6 24.4 14.5 0.1% 1.1% -10.6% 21.0% 0.4% -0.3% -17.5% 24.9%
AsaHrapa (8 USD) AVGR 124 13.0 7.6 0.0% -3.1% -4.6% 9.4% 0.3% -4.6% -11.5% 13.4%
WHaycTpranbHas MonouHas Komnanms IMC 4.47 5.35 36  -1.0% 1.5% 7.1% -15.7% -0.8% 0.1% -14.0% -11.7%
KepHen (B USD) KER 14.4 22.6 135  -0.4% 4.7% -16.7% -33.5% -0.1% 3.3% -23.6% -29.5%
Mpwsi (8 USD) MAYA 6.50 6.8 536  0.1% 1.5% 5.0% 0.2% 0.4% 0.0% -1.9% 4.2%
MXI (8 USD) MHPC 17.2 19.9 14.2 2.5% 6.3% 12.5% 12.9% 2.8% 4.9% 5.7% 16.9%
MUAKUAEHA MLK 4.01 5.2 31 -02% 1.1% A1.7% -14.7% 0.1% -2.6% -18.6% -10.7%
OBocTap ov0 30.3 33.3 21.33  -01% -3.8% -6.5% 4.8% 0.2% -5.2% -13.3% 8.7%
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
Xumus
CTUpoA STIR 14.4 15.9 74 2.1% 6.2% 30.0% 7.4% 2.4% 4.8% 23.1% 11.3%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.122 0.128 0.067 -0.1% 10.1% 34.0% 42.0% 0.2% 8.7% 27.2% 46.0%
YkpcouBaHk USCB 0.184 0.257 0107  -0.1% -4.3% 1.9% 42.9% 0.2% 5.7% 5.0% 46.9%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
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

KomnaHus 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 128  3.9% 5 1,861 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 553 498 $/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 357 3.0% 11 317 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 57 53 51 $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 73 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 2271 05% 12 2,396 2.9 5.2 41 2.0 2.9 2.6 1.3 1.6 1.5
Ferrexpo FXPO 1640 24.0% 394 2,206 29 7.6 6.8 2.8 515 5.1 1.2 1.5 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 49 2.0% 1 77 Her. 3.2 1.9 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 155 2.0% 3 201 1.6 46 128 1.4 39 6.5 0.3 0.4 0.7 319 527 502 $/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 42 24.0% 10 84 215 8.6 6.3 6.0 2.9 2.3 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 229 5.0% 11 229 2.7 2.4 6.1 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 409 24.0% 98 432 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 720  3.0% 22 708 2.6 4.1 5.5 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 204 50.4% 103 312 3.4  Her. 10.2 2.7 2.3 3.7 1.3 1.5 1.5 82 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 225 21.7% 49 300 >30 7.8 5.2 6.2 4.4 4.9 0.3 0.3 0.4 20 21 17 $/Mwh
AoHbaccaHepro DOEN 77 142% 11 147 Her. 20.2 1.6 74 4.6 2.2 0.3 0.3 0.2 18 17 18 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1820 34.1% 620 2,999 7.0 5.9 9.0 7.5 6.4 73 2.4 21 21 9371 9371 9371 $/tonne
KepHen KER 1148 61.8% 709 1,775 51 54 10.9 5.7 5.5 6.1 0.9 0.8 0.6
Actapta AST 540 37.0% 200 872 4.7 9.4 6.7 6.1 7.9 6.2 22 1.9 1.6 4421 2692 2236 $/tonne
AsaHrapa 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 35 80 11.0 05 0.7 1.3 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 445 3.6% 16 >30 >30 4.0 0.5 0.5 05 0.06 0.06 0.06
YkpcoubaHk uscB 413 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 06bemM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  noraweHus Aata 3MMCCUM

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

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 96.0 97.0 17.2% 14.9% -5.8% 0.5 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 93.3 94.2 20.6% 19.1% -8.9% 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-
YkpavHa, 2015 92.3 94.1 12.1% 10.9% -7.9% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 88.8 90.3 11.2% 10.6% -10.3% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 89.1 90.6 10.6% 10.0% -9.8% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 88.1 89.8 10.6% 10.0% -10.4% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 93.7 95.2 11.5% 11.0% -11.8% 3.0 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpawuHa, 2017 OuH. UH. NPOEKTOB 875 89.8 13.0% 12.2% -9.8% 3.3 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. HG. 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 88.8 90.3 10.2% 9.8% -13.0% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 89.0 90.5 10.2% 9.8% -13.6% 5.3 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 86.4 87.7 10.1% 9.9% -13.7% 5.8 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 85.5 86.9 9.9% 9.7% -13.8% 6.3 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-

KopnopaTtuBHble eBpoo6Gnurauum
ArpotoH, 2014 50.0 55.0 32.2% 28.6% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.0 101.0 10.7% 10.3% -4.7% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 83.2 84.8 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 91.9 13.9% 13.4% -8.9% 3.2 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 100.0 101.0 11.4% 10.9% -2.5% 2.0 10.95% 2 pas3a B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 84.0 85.9 14.5% 13.8% -15.1% 3.4 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 99.1 100.0 10.7% 10.0% -1.7% 1.3 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
AT3K, 2018 88.8 89.9 11.2% 10.8% -10.6% 35 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 100.4 100.9 10.4% 10.0% -3.0% 1.4 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MeTtuHBect, 2018 88.6 90.4 12.4% 11.8% -1.7% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 93.8 95.3 11.2% 10.3% -2.9% 21 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
Ykp3aauaHbius, 2018 84.0 85.2 14.5% 14.0% -15.4% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 19.7% 17.8% -3.8% 2.9 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.0 110.6 8.6% 8.2% 9.8% 35 8.00% 2 pasa B rop 19.02.2018 40 //

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 91.5 93.5 n/a 127.1% 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 97.1 98.5 15.7% 14.1% -4.2% 1.0 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.0 82.5 32.2% 28.1% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.5 89.0 18.0% 17.6% -6.4% 1.6 9.38% 2 pasa B roa 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.3 73.4 25.9% 21.9% -8.2% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbaxk, 2018 84.7 87.7 16.0% 14.9% -13.8% 31 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
Ykpakcumbank, 2015 90.0 91.5 17.5% 16.1% -9.2% 1.3 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
Ykpakcumbank, 2016 775 78.5 18.9% 18.3% -6.9% 1.9 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 81.0 83.1 15.2% 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 49.2% 42.3% 57.1% 0.5 10.50% 4 pasa B roa 14.06.2014 112 Caal//WD
OwapbaHk, 2016 87.0 88.1 15.9% 15.2% -8.0% 2.0 8.25% 2 pasa B rop 10.03.2016 700 Caal//B-
OwapbaHk, 2018 81.8 83.4 14.7% 14.1% -17.4% 33 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B-

MyHuuMnanbHble eBpooGauraummn

Kues, 2015 84.5 86.7 18.4% 16.8% -8.5% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 84.9 87.0 16.7% 15.6% -8.1% 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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Eavex Capital

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
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Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP
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p.korovitsky@eavex.com.ua

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

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK
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WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
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a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

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

poBep 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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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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