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HoBocTH pbiHKa

AKUUM

B uetBepr npousolwen o06BaA KOTUPOBOK OOAbLUMHCTBA aKTMBHO
TOPryemMbIX akumi Ha YKpauHckow 6upxe. MHaekc YB ywen BHWU3 Ha
2,3% 3akpbiBWKUCb Ha oTMeTke 880 NyHKTOB. Hauxyallytd AMHaMUKY
M3 «roAybbIx duLleK» Nokasannm bymarn «AAYEBCKOrO METKOMOWHaTa»,
KoTopble NpoceAr Ha 7,0%. HECKOABKO Ayulle pbiHKa BbIrASAEAM Bymaru
«EHakneBKoro metkombuHarar, Ux LeHa cHuauaacb Ha 0,3%. AOBOAbHO
CTPaHHbIM SIBASIETCSI TO, UTO BUAMMbIX MPUUMUH AAA MAAEHUSA KOTUPOBOK
OTEUYECTBEHHbIX aKuMi BYepa He 6bin0, Boaee TOro, 06bEMBI TOPros
ObIAV HUXE CPeAHUX. DblouepCHbIE KOHTPaKTbl C UCMOAHEHWEM B MapTe
notepsint 2,1% OT CBOEN LieHbl, COXpaHUB cripea k 6a30BOMY aKTMBY
+22 nyHkTa.

KatoueBble GOHAOBbIE MHAEKCHI EBpOMbI BYepa MPOAEMOHCTPUPOBAAU
OTPULIATEABHYIO AMHAMUKY Ha ¢GOHe 3asBA€HWM rAaBbl EBponenckoro
LeHTpobaHkKa o Tom, uTo 6e3paboTula B PErMOHE OCTAETCA Ha BbICOKOM
YpPOBHE, a AMHAaMWKa B chepe KpeAUToBaHMS BCe eLlle chaba. Mo utoram
ceccum AoHAoHCKUM FTSE100 ytpatua 0,5%, a Hemeukun DAX ynan Ha
0,8%.

CeroaHs TOpru Ha eBpONencKMUx Bupxax HauyaAUCb OTCKOKOM MHAEKCOB
BBEpPX, HAAropapsa NOAOKUTEAbHBIM MaKPOIKOHOMUYECKUM AQHHbBIM M3
A3nu.

N3 CTaTUCTUUECKNX AQHHbBIX CTOUT OﬁpaTMTb BHUMaHME Ha.

12:00 EBpo30oHa - BanoBblIi BHYTPEHHWI NPOAYKT (MEPECMOTPEHHbIN)
(Gross domestic product-ad).

15:30 CLUA - 3aHSTOCTb B HECEABCKOX035IMCTBEHHOM cekTope. (Non
farm payrolls).

LieHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK
LieHTpaHepro CEEN 4.60 -1.1% 0.8 67
ABpeeBckunin KX3 AVDK 2.85 -5.0% 0.7 105
ANYEBCKUI METKOMOUHAT ALMK 0.036 -7.0% 0.6 133
Aupepbl pocTa

AcuHosckuin KX3 YASK 0.54 1.7% 0.02 8
AoHbaccaHepro DOEN 27.700 -0.3% 0.06 26
LieHTpsHepro CEEN 4.60 -1.1% 0.81 67
Aupepbl napeHUsn

ANYeBCKU MeTKOMOUHAT ALMK 0.04 -7.0% 0.61 133
ABpeesckuin KX3 AVDK 2.85 -5.0% 0.66 105
EHaK1eBCKMI MET3aBoA ENMZ 31.30 -4.7% 0.48 67

OcHoBHbIe cobbITUA
HOBOCTU SKOHOMUKH

> YkpauHa 3a 11 Mec. cokpaTtuaa notpebaeHue rasa Ha 6,7%, UMMNopT -
Ha 15,5%, yBeanunaa TpaHsut Ha 2,5%
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C Havana

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

Yb 880.1 -2.3% -1.4% -3.3%
PTC 1388.9 -0.1% -1.6% -3.7%
WIG20 2325.5 -1.6% -6.2% -3.1%
MSCI EM 963.1 -1.0% -4.9% -3.9%
S&P 500 1838.1 0.0% 1.6% -0.2%
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C Havana

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

EMBI+Global 3324 0.5% -4.8% 0.5%
CDS 5Y UKR 706.7 3.9% -37.2% -13.9%
YkpanHa-23 8.8% 0.1 p.p. -2.0 p.p. 1.3 p.p.
Hedrerasz-14 81% 0.2p.p. -14.5p.p. -0.7 p.p.
YkpanHa-20 89% 0.2p.p. -2.3 p.p. -0.2 p.p.
Mpusatbark-16 17.9% 0.0 p.p. -7.0 p.p. -6.8 p.p.
C Havyana

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

usb 8.27 0.3% 1.2% 0.3%
EUR 11.25 0.6% 0.2% -1.1%
RUB 0.25 0.4% -0.4% -0.8%
C Havana

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

MNwenunua, USD/ToHHa 287.4 0.0% -1.2% 0.0%
Cranb, USD/ToHHa 5375 0.0% 1.9% 0.0%
He¢tb, USD/6appenb 106.4 -0.7% -2.5% -4.3%
3onoro, USD/oz 1228.0 0.2% -1.0% 2.6%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YKpauHa 3a 11 mec. cokpaTtuna
norpebaeHue rasa Ha 6,7%, UMnopT
- Ha 15,5%, yBeAnruuna TpaH3UT Ha
2,5%

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - YkpauHa B AHBape-Hosibpe 2013 ropa cokpaTtuaa
notpebaeHne rasa Ha 6,7% (Ha 3 MApA 153,1 MAH Kyb6. M) MO CPaBHEHUIO C
aHanorMyHbiM nepropom 2012 ropa - Ao 43 MApA 650,2 MAH Ky6. M.

Mo AaHHbIM MUHMCTEPCTBA 3HEPreTMKU W YrOAbHOW MPOMbILUAEHHOCTH, B
Hos1I6pe-2013 cHUxXeHne noTpebaeHns rasa coctaBuao 15,3% (Ha 864,1 MAH
Ky6. M) MO CpaBHEHMIO C @aHAAOTMYHLIM MECALEM MPEABIAYLLETO roaa — A0 4
MAPA 769,3 MAH Ky6. M.

Mmnopt rasa B cTpaHy 3a 11 MecsLeB MUHYBLLENO ropa cokpaTtuacs Ha 15,5%
(Ha 4 MApA 697,9 MAH Kyb. M) no cpaBHeHUto ¢ 11 mecauamun 2012-ro - po 25
MAPA 669,1 MAH Kyb. M.

B Hoabpe-2013 umnopt rasa cHuauAca Ha 11,4% (Ha 298,7 MAH Ky6. M) no
CPaBHEHWIO C HOABPEM NPEABIAYLLETO roAa — A0 2 MAPA 318,5 MAH Kyb. M.

TpaH3uT rasa no Tepputopun YKpauHol 3a 11 mecsueB yBeanumacs Ha 2,5%
(Ha 1 MApA 891,1 MAH Ky6. M) NO CpaBHEHMIO C aHAAOTMUHbBIM nepuoaom 2012
ropa — A0 77 MAPA 194,8 MAH Ky6. M.

B Hos16pe-2013 ropa yepe3 YKPauHCKyto rasoTpaHcnoptHyto cuctemy (ITC)
TPaH3UTOM MpoLwAo 7 MAPA 315,2 MAH Kyb. M rasa, 4to Ha 19,8% (Ha 1 MApA
207,2 MAH Ky6. M) BonblLEe, ueM B HOI6pe-2012.

Kak coobuanoch, YkpanHa B 2012 roay cokpaTtraa notpedbaeHue rasa Ha 7,6%
(Ha 4 mapA 530,6 MAH Ky6. M) no cpaBHeHUto ¢ 2011 ropom — A0 54 MAPA
774,6 MAH Ky6. M. UMNopT rasa cHU3KWACS Ha 26,5% (Ha 11 mapa 863,9 MAH
Ky6. M) — A0 32 MApA 939,3 MAH Kyb. M, TPAH3WUT ra3a No TEPPUTOPUN CTPaHbI -
Ha 19,1% (Ha 19 mMApA 936,6 MAH Kyb. M) - A0 84,261 MAPA KyD. M.

YTBEPXAEHHbIA  MPaBUTEAbCTBOM  MPOTHO3HbIA  6aAaHC MOCTYNAEHUS U
pacnpeaeneHnss MpUpoAHOro rasa Ha 2013 rop npeaycmatpuBaeT MMMIOPT
YKpauHon B 2013 roay 27,3 MAPA Ky6. M NPUPOAHOro rasa. MNoctynAeHus rasa
B Tekylem roay ot OAO «[asnpom» (P®) oxraaruch B 06beme 18 MApA Kyb. M,
ot Ostchem (Kunp) 6usHecmeHa AmuTpusa Guptawa - 8 MapA Kyb. m, ot RWE
Supply&Trading GmbH (fepmaHnus) - 1,3 MApPA Ky6. M.

KOMMEHTAPUI

Ha 2014 rop Mbl nporHo3uvpyem notpebaeHue rasza B YKpavHe Ha ypoBHe
54 mMApA Ky6. M. U3 KOTOPbIX 33 MAPA Ky6. M. cOCTaBMT MMMNOPT M3 Poccuu, a
octanbHoe cobcTBeHHas Aobblua. PocT notpebaeHus raza GyAET NPOAMKTOBAH
NA@HOMEPHbIM BOCCTAHOBAEHUEM 3KOHOMMUKM, a TaKxe yBeAMueHueM obbEmMa
NPOU3BOACTBA XMMMUYECKOW MPOAYKLMW, MPEXAE BCEr0 YAOOPEHMIM a30THOWM
rpynnbl. Mo HaWWM OXWMAAHMSAM, B XMMMUUECKOW OTpacAM noTpebAreHue
rasa cocraBuT 7,5 MApA Kyb6. M. Bcero notpebaeHwe rasa €O CTOPOHbI
NPOMBILLIAEHHOCTU ByAeT Ha ypoBHe 22 MAPA Kyb. M. Ha Hyxabl HaceaeHus
NMONAET NPUBAU3UTEABHO 17 MAPA Ky6. M., NPUMeEpPHO 8,5 MAPA Kyb. M. CXUratoT
TENAOKOMYH3HEPrO, @ OCTaAbHOE MAET Ha MNPOU3BOACTBEHHO-TEXHUYECKUE
noTpebHOCTH.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu

Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.64 0.56 -13% Aepxartb C TeM, YTO BOCCTAHOBAEHME CMPOCca Ha CTaAb Ha MUPOBbLIX PbIHKaX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 174.9 205.0 17% Mokynate B cBerte 3anycka Epuctosckoro MOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLIen

koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOPE AOBLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 8.0 14.5 81% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeT B BbICOKOPEHTABEAbHOM CekTope A0DbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHblt FTOK CGOK 6.5 10.6 63% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kas AMKBUAHOCTb aKLMi SMUTEHTA
W otcyTcTBUE AMBKMAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 2.85 6.2 119% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.54 3.4 537% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.38 29 675% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.8 U/R -
AYFaHCKTENAOBO3 LTPL 150 5. 249% Mokynarb NanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
Cnel p al ocTpoeHue
% o
Moop Cuu MSICH 1797 5250 1929% Mokynars Poct npoaax Motop Cnu B 2012-2016 ropax, no Halmm np(il’HOSaM, AOAXEH cocTaBUTb 9% E;
roA, B T0 Bpems kak cpeaHss EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XopoLLniA NOPTdEAb 3aKa30B, YTO AOAKHO 06eCneUnTb POCT GUH. MOKa3aTeAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTpareruto no arpeCCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT AoBblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 13.38 42.0 214% Mokynatb & A A w P
TOAY, 1 YBEAUUUTb BbIPYUKy KOMMaHWK A0 $60 MAH.
KX Oil&Gas JKX 72.0 370 414% TagES Hauano A06bIUM rasa Ha POCCUIMCKNX MECTOPOXAEHHUSIX YBEAUUUT MPOU3BOACTBEHHbIE
noKasateAu KOMMaHuu.
3HepreTuKka

CoraacHo yCAOBUAM NpuBaTU3aLmu, no ntoram 2013 roaa komnaHus obs3aHa HanpasUTb
AoHbaccaHepro DOEN 27.7 72.0 160% Mokynatb 30% uuncToi NpubbiAM Ha BbINAGTY AMBUAEHAOB. M0 HaLLMM NPOrHO3aM, AMBUAEHAbBI Ha aKLMIO
coctaBsT 5,0 rpH.

LieHTp3aHepro CEEN 4.60 15.00 226% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKkTop

MXI ycnewwHo pacLuMpseT NpoU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBO MOLLHOCTBIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOAACA B KOHLIE 2012r. Mbl NPOrHO31pyem, 4to

9

MXn MHPC 178 221 25% Morynars KOMMNaH1A CyMeeT HapacTUTb NPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHAs 4YacTb AOMOAHUTEABHOTO Bbifycka BYAET HanpaBAeHa Ha 3KCMOPT.

ACTapTa AST 64.0 90.0 1% nOKyI'IaTb O)KI/IAaeTCﬂ, yTo ACTapTa YBEAUUYUT CBOU 3EMEABbHbIN 6aHK ¢ LLeAbIO pacluMpeHunsi CBOero

613Heca B 38PHOBOM CEKTOPE.
MAaH1pyeTCA yBEAWUEHWe B TPW pa3a MOLLHOCTEN No nepepaboTtke AuL, A0 10 MAH W1/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTE NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 11.3 19.35 71% Mokynatb CPeAHsIs LieHa peaAr3aLmm SuL, ocTaeTcsl HE060CHOBAHHO BbICOKOW. MPUHUMAan BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GWUH.OTYETHOCTU KOMMaHWK, aKLIMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPaBHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KoMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuL, A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 94.8 109.5 16% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTD.

HUcrouHmk: 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
WHaekc Y6 UX 880.05 1061.97 78122  -2.3% -3.3% -1.4% -3.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.036 0.06 0.02  -7.0% 7.2% -10.4% 7.2% -4.7% 3.9% 9.1% -3.9%
A30BCTaAb AZST 0.64 0.90 031 -2.4% -4.5% 7.4% -4.5% -0.1% -1.2% -6.0% -1.2%
[AHenpocnelcTanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 0.0% 2.3% 3.3% 1.4% 3.3%
EHaK1eBCKMit MeT3aBoA ENMZ 31 50 20  -4.0% 2.2% 5.4% 2.2% 1.7% 1.1% -4.0% 1.1%
ApcenropMuTTan KSTL 115 n/a n/fa  0.0% 0.0% n/a 0.0% 2.3% 3.3% n/a 3.3%
MMK um. Mnbnua MMKI 0.10 0.26 0.05  0.0% 0.0% -23.1% 0.0% 2.3% 3.3% 21.7% 3.3%
Koke
ABAEeBCKMIn K3X AVDK 2.85 4.8 16  -5.6% 3.7% -7.6% 3.7% -3.3% -0.4% -6.2% -0.4%
AcuHoBCKMIT KX3 YASK 0.54 0.85 0.49 1.9% 1.9% -1.8% 1.9% 4.2% 5.2% -0.4% 5.2%
Pyna
LieHTpanbHbii FOK CGOK 6.50 7.74 500  0.0% 0.0% 8.2% 0.0% 2.3% 3.3% 9.5% 3.3%
Ferrexpo (8 USD) FXPO 2.88 4.58 202 2.7% -7.3% -0.4% 8.7% -0.4% -4.0% 1.0% -5.4%
CeBepHbIit FOK SGOK 8.00 10.0 58  0.0% 0.0% -1.2% 0.0% 2.3% 3.3% 0.2% 3.3%
LaxTbl
LllaxToynpaBAeHHe MoKpoBCKoe SHCHZ 0.38 0.71 010 -5.0% -5.0% -11.6% -5.0% 2.7% 1.7% -10.2% -1.7%
Komcomonel, AoHbacca SHKD 0.62 1.25 0.27 0.0% 0.0% -4.6% 0.0% 2.3% 3.3% -3.2% 3.3%
Energy Coal CLE 0.39 4.57 031 15.4% 16.5% -23.6% 12.6% 17.7% 19.8% -22.2% 15.9%
ropHoe MallUHOCTOEHUE
XM3 CgerT waxrepa HMBZ 0.46 n/a n/a 0.0% 0.0% n/a 0.0% 2.3% 3.3% n/a 3.3%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.60 0.86 0.30 0.0% 0.0% 22.4% 0.0% 2.3% 3.3% 23.8% 3.3%
WuTepnaiin HMT3 NVTR 0.21 0.29 010  0.0% 0.0% -8.7% 0.0% 2.3% 3.3% -7.3% 3.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 16.8 29.0 120  -3.2% -3.2% 3.0% 3.2% -0.9% 0.1% 4.4% 0.1%
NyraHCKTENAOBO3 LTPL 1.50 2.20 126  0.0% 0.0% -6.3% 0.0% 2.3% 3.3% -4.9% 3.3%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.30 1.95 1.00 0.0% 0.0% 5.7% 0.0% 2.3% 3.3% 7.1% 3.3%
CHeuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.02 0.08 0.02  0.0% -23.0% -25.8% -23.0% 2.3% -19.7% 24.4% -19.7%
Mortop Cuy MSICH 1,797 2,640 1,303  -1.8% -1.5% 14.0% -1.5% 0.5% 1.8% 15.3% 1.8%
Cymckoe HIMO um. dpyHse SMASH 2.57 4.00 12 28% 2.8% 11.3% 2.8% 5.1% 6.1% 12.6% 6.1%
Typ6oatom TATM 3.50 n/a n/a 0.0% 0.0% n/a 0.0% 2.3% 3.3% n/a 3.3%
Becra WES 0.16 0.26 0.13 4.5% 13.3% -19.3% 17.3% 6.8% 16.6% -17.9% 20.6%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.12 0.17 0.09 0.0% 9.4% -4.0% 9.4% 2.3% 12.7% -2.6% 12.7%
Hedtb M a3
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 1.19 1.26 0.75 0.1% 1.2% 1.4% 0.0% 2.4% 4.4% 2.8% 3.3%
YkpHadTa UNAF 104 280 96  -3.1% -4.6% -3.2% -4.6% -0.8% -1.3% -1.8% -1.3%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.60 7.4 250  -1.1% -3.5% B6.7% -3.5% 1.2% -0.2% -5.3% -0.2%
[DoHb6accaHepro DOEN 27.7 34.0 164  -0.4% 0.4% 1.56% 0.4% 2.0% 3.7% 2.9% 3.7%
3anapaHepro ZAEN 90.4 115 64 0.0% 0.0% 7.5% 0.0% 2.3% 3.3% 8.9% 3.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.82 3.6 04  -1.8% 25.5% 28.2% 26.3% 0.5% 28.8% 29.6% 29.6%
Actapra (8 USD) AST 20.8 24.4 145 -5.0% 6.7% -1.6% -6.5% -2.6% -3.4% -0.2% -3.2%
AsaHrapa (8 USD) AVGR 11.3 13.0 7.6 0.0% 1.7% -4.2% -3.8% 2.3% 1.6% 2.8% -0.5%
WHaycTpranbHas MonouHas Komnanms IMC 4.06 5.25 36  -1.9% -1.8% 2.4% 0.6% 0.4% 1.5% -1.0% 3.8%
KepHen (8 USD) KER 13.7 22.6 11.8 0.4% 4.3% 4.3% 7.8% 2.7% 7.6% 5.7% 11.1%
Mpwsi (8 USD) MAYA 6.87 8.2 5.36 0.1% 5.2% -8.9% -7.8% 2.4% -1.9% -7.5% -4.5%
MXT (8 USD) MHPC 17.8 19.9 142 -2.2% -1.4% 12.2% 4.4% 0.1% 1.9% 13.6% 7.6%
MUAKUAEHA MLK 3.77 5.2 31  -3.8% -3.3% -4.3% -9.4% -1.5% 0.0% 2.9% -6.1%
OBocTap ovo 30.8 33.3 21.33 0.0% 3.1% 18.7% 7.4% 2.3% 0.2% 20.1% -4.1%
CuHTan SNPS n/a 0.28 0.3 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.57 0.6 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTupon STIR 12.5 15.9 71 0.0% 0.0% -4.6% 0.0% 2.3% 3.3% -3.2% 3.3%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.106 0.128 0.077  -4.1% -6.3% -8.7% -6.3% -1.8% -3.0% 7.3% -3.0%
YkpcouGaHk USCB 0.179 0.257 0.107  -15% -4.8% 5.6% -4.8% 0.8% -1.5% 6.9% -1.5%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 10 anBapa 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -173 -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 1938 1976 -181 -31 35 Her. Her. 1.8% -333 -173 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 47 29 Her. 51% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 11 5 19% 31%  14%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 179 150 15.6% 26.4% 23.7%
CeBepHbii FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 549 461 30.8% 33.7% 30.6%
Ferrexpo FXPO 1424 1545 1,623 402 433 449 282% 28.0% 27.7% 216 240 248 151% 15.5% 15.3%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKUil TPYBHBIN 3aBOA HRTR 480 310 361 52 31 34 10.8% 10.1%  9.5% 34 17 20 7.0%  55%  5.5%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
AyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 18 20 22% 54%  55%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 891 427 387 135 65 59 152% 15.2% 15.3% 95 25 22 10.7%  5.7%  5.7%
CTaxaHOBCKMIA BaroH. 3aBoA SVGZ 311 172 150 7 6 5 2.3% 3.4% 3.6% 1 -1 -1 0.2% Her. Her.
Cneuy poBaHHoe ocTpoeHue
Typ6oatom TATM 160 199 222 51 73 78 32.2% 36.7% 35.2% 38 55 59 23.8% 27.8% 26.6%
Mortop Cuy MSICH 979 1,000 1,116 309 233 258 31.6% 23.3% 231% 200 184 205 20.4% 184% 18.4%
He¢tb 1 a3
YkpHadTa UNAF 1853 2454 2143 319 414 393 17.2% 16.9% 18.3% 176 131 121 95% 54%  5.7%
JKX 0il&Gas JKX 203 210 231 136 85 90 6714% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
MoH6accaHepro DOEN 574 656 732 32 72 64 5.6% 11.0% 8.8% 4 49 43 0.7% 75%  5.9%
MNoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,422 1,635 468 413 545 33.2% 29.0% 33.3% 311 202 269 224% 142% 16.5%
KepHea KER 2157 2,797 2,480 322 291 257 14.9% 10.4% 10.4% 211 105 77 9.8% 38%  31%
Actapta AST 456 504 598 109 125 169 24.0% 24.7% 28.3% 58 78 113 12.7% 15.5% 18.9%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 47.5% 228 262 300 36.3% 37.2% 38.3%
ArpOTOH AGT 88 69 76 20 13 12 232% 184% 15.4% 7 2 A4 77% Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5497 5664 793 905 856 679 665 613 4 110 115 n/a 122% 13.5%
Ykpcou6aHk USCB 5151 4564 4846 957 950 1,029 451 389 475 1 2 20 04%  02%  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 112 3.9% 4 1,906  Her.  Her Her. Her. Her. Her. 11 11 11 493 459 446 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 40 8.8% 4 34 4.7  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 326 3.0% 10 308 Her. Her. Her. Her. Her. 8.7 0.1 0.2 0.2 67 68 68 $/tonne
Koke
ABaeeBckuit K3X AVDK 67 6.8% 5 65  Her.  Her. Her. Her. 1.4 2.2 0.1 0.1 0.1 18 14 12 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 21 1.6 3.8 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 922  0.3% 2 920 9.7 5.1 6.1 4.0 2.9 33 1.5 1.4 1.5
CeBepHblii TOK SGOK 2230 0.4% 9 2,224 51 41 4.8 3.0 2.4 2.7 1.6 1.4 1.5
Ferrexpo FXPO 1694 24.0% 407 2,260 79 71 6.8 5.6 5.2 5.0 1.6 1.5 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 39 2.0% 1 68 Her. 2.6 1.5 0.9 0.5 0.4 0.2 0.2 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 189  2.0% 4 234 5.6 11.0 9.4 45 75 6.8 0.5 0.8 0.6 372 615 586 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.5 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 40 24.0% 10 82 8.2 2.2 2.0 2.8 2.3 21 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 232 5.0% 12 232 2.4 95 105 1.7 3.6 &g 0.3 0.5 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 36 8.0% 3 75 >30 Her. Her. 10.4 12.7 137 0.2 0.4 0.5
CneuanusMpoBaHHOE MalIMHOCTPOEHUE
Typboatom TATM 179 5.8% H/A H/A 4.7 3.2 3.0 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 452 24.0% 108 470 2.3 2.5 2.2 1.5 2.0 1.8 0.5 0.5 0.4
HedTb M a3
YkpHadTa UNAF 680 3.0% 20 671 3.9 5.2 5.6 21 1.6 1.7 0.4 0.3 0.3 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 203 50.4% 103 312 Her. 10.2 8.5 2.3 3.7 35 15 1.5 1.3 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 206 21.7% 45 274 71 4.8 41 4.0 4.4 4.0 0.2 0.3 0.3 15 19 17 $/Mwh
AoHbaccaHepro DOEN 79 142% 11 150 20.7 1.6 1.8 4.7 21 2.3 0.3 0.2 0.2 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1876 34.1% 640 3,036 6.0 9.3 7.0 6.5 74 5.6 2.2 21 1.9 9487 9487 9487 $/tonne
KepHen KER 1088 61.8% 672 1,794 52 104 141 5.6 6.2 7.0 0.8 0.6 0.7
Actapta AST 520 37.0% 193 854 9.0 6.6 4.6 7.8 6.8 51 1.9 1.7 1.4 4330 2636 2190 $/tonne
ABaHrapa AVGR 722 225% 162 921 3.2 2.8 2.4 33 2.8 25 1.5 1.3 1.2 208 158 149 $/mneg.
ArpoToH AGT 18 26.2% 5 67 2.6 Her.  Her 3.3 5.8} 57 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 386 3.6% 14 >30 St} 33 0.5 0.4 05 0.06 0.07 0.07
YkpcoubaHk uscB 398 1.4% 6 >30 >30 19.6 0.5 0.4 0.4 0.08 0.09 0.09

HctouHuk: EAVEX Capital
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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 100.3 101.0 7.9% 5.7% 0.6% 0.4 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpauHa, 2014 100.6 101.3 9.9% 8.5% 0.4% 0.7 9.50% 2 pasa B rop 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 98.5 99.5 6.0% 5.4% 3.1% 1.6 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 99.3 100.8 7.6% 6.6% 2.5% 1.5 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 96.6 97.6 8.1% 7.7% 3.2% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 96.8 97.8 7.6% 7.2% 3.2% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 95.0 96.3 8.4% 8.0% 3.2% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 102.4 103.7 8.6% 8.1% 3.9% 2.8 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpawuHa, 2017 OuH. UH. NPOEKTOB 92.0 93.5 11.6% 11.0% 12.3% 3.2 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpawuHa, 2018 OuH. HO. NPoeKToB 88.8 90.4 11.2% 10.7% 14.1% 3.6 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 93.6 94.9 9.2% 8.9% 1.3% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 94.3 95.8 9.1% 8.8% 1.5% 5.2 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 91.8 93.1 9.2% 9.0% 1.5% 6.1 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 91.4 92.9 8.9% 8.6% 1.8% 6.3 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpoo6Gnurauum
ArpotoH, 2014 50.0 54.4 32.9% 29.6% n/a 2.9 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 103.0 104.4 8.2% 7.6% 0.2% 1.2 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 89.9 91.3 10.5% 10.2% 1.3% 4.6 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 100.1 101.8 10.5% 9.3% n/a 1.6 10.00% 2 pas3a B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 90.0 92.0 14.1% 13.4% 0.9% 31 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 100.5 102.7 11.3% 10.1% 1.4% 1.9 10.95% 2 pasa B roA 30.03.2016 72 /B-/B-
Mpwus, 2018 89.7 91.0 12.6% 12.2% 3.7% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 102.3 103.1 8.1% 7.3% 0.5% 1.2 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
ATIK, 2018 95.7 97.0 9.1% 8.7% 2.2% 3.4 7.88% 2 pasa B roa 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 102.8 104.4 8.5% 7.2% 4.0% 1.2 10.25% 2 pas3a B roa 20.05.2015 500 Caal//B-
MetuHBect, 2018 96.7 98.1 9.8% 9.4% 2.5% 33 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 98.7 100.1 8.8% 8.0% 1.4% 2.0 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
Ykp3anuaHbiuga, 2018 93.6 94.9 11.4% 11.0% 2.8% 3.4 9.50% 2 pa3a B rop 21.05.2018 500 /B-/B-
WHTtepnain, 2017 770 80.1 20.1% 18.2% 0.0% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 110.9 112.8 8.2% 7% 0.7% 3.4 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6auraummn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 88.0 98.0 H/A H/A 0.0% 0.0 10.50% 2 pasa B rop 25.01.2014 95 Caal//
NyMBb, 2014 100.9 100.9 11.7% 11.7% 2.4% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa baHk, 2017 80.0 85.3 37.4% 26.8% 0.0% 2.8 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 92.0 94.0 16.0% 14.4% 4.3% 1.5 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 77.2 82.2 20.1% 16.5% 13.4% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbark, 2018 87.8 90.3 15.0% 14.0% 6.4% 3.0 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
YkpakcumbaHk, 2015 97.5 98.6 11.2% 10.1% 1.7% 1.2 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 86.4 88.8 13.7% 12.2% 5.0% 1.8 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakeumbaHk, 2018 914 92.8 11.5% 10.5% 3.2% 3.1 8.75% 2 pasa B rop 22.01.2018 500 Caal//B-
VAB bahk, 2014 85.0 90.0 H/A H/A 2.3% 0.4 10.50% 4 pasa B roA 14.06.2014 112 Caal//WD
OwapbaHk, 2016 94.0 95.7 12.1% 11.0% 1.9% 1.9 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B-
OwapbaHk, 2018 90.1 91.9 11.9% 11.4% 2.3% 33 8.88% 2 pasa B rop 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 94.6 95.8 11.8% 11.1% 2.4% 1.6 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kunes, 2016 94.7 95.9 11.9% 11.3% 2.5% 21 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/
1 Moody’s/S&P/Fitch; "EUR 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 HomuHUpoBaHHbie B UAH

UA4000115117 12.0% 8.0% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 15.0% 13.0% n/a 14.30% 2 pasa B roa 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

UA4000140362 n/a n/a 8.3% 8.0% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.4% 8.4% n/a 9.45% 2 pasa B roA 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 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 15.5% 14.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 15.5% 14.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 15.5% 14.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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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
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"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.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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