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NHAEKC RTS* s UHACKC WIG 207*
Bo BTOpPHUK KOTUPOBKM OOAbLUMHCTBA aKUMM Ha YKpauHCKOM Bupxe
YBEPEHHO LUAW BBEPX, MOA BO3AENCTBUEM 3aKPbITUS KOPOTKMX MO3ULNUIA
CO CTOPOHbl TPEWAEPOB, KOTOPblE WrPaAM Ha MOHUXEHWE NepeA
3KCMMpaumern MapToBCKUX GbIOUYEPCHbIX KOHTPaKTOB. B utore, MHAEKC
Yb 3a BUepaLlUHiO TOProByto ceccuio npnbasua 2,4% M BHOBb BbIlLEA
Ha ypoBeHb Bbille 1000 nyHkTOB. CpeanM KOMMOHEHTOB WHAEKCHOM

KOP3WHbI HAMBOABLLIMI POCT BbIA 3adUKCUPOBAH N0 Bymaram <AAUEBCKOIro 15aek  30aek  14sws  29sms 13 ¢es 28¢es 15 map
MeTkombuHaTa» U «MoTtop Cuu», KOTopble NoAopoxasn Ha 4,7% n 4,5% * [DAGUKH MPUBEACHHBIE K MHACKCY Y5

COOTBETCTBEHHO. CpeAU akLmii BTOPOro 3LLEAOHA HEOXUAAHHbIN NOABEM UHAEKCbI
Ha 16% 6biA B Bymarax «KptoKOBCKOrO BaroH3aBoAa» M 3TO HECMOTPSA C Hauana
- 0 0y 0
Ha TO, UTO MpeAnpUATHe ceiuac paboTaeT AULLb ABA-TPU AHA B HEAEAID Sakpeive  A/A%  M/M)%  roaa%
VB 10183 2.4% 9.8% 11.9%

M3-3a OTCYTCTBMA 3aKa30B Ha CBOK MPOAYKUMIO. Ha CpoOYHOM pbiHKE

1053 PTC 1161.3 42%  -135%  -19.5%
MIOHbCKME bIOYEPCHbIE KOHTPaKTbl 3aKPbIAUCb Ha OTMETKe WIG20 23795 0.6% 2o 0.9%
MyHKTa, cripeA K 6a30BOMY akT1BY coCTaBWA +35 MyHKTOB. MSCI EM 952.5 1.0% 0.5% 2.9%
S&P 500 1872.3 0.7% 1.8% 1.7%

Kypc aonnapa Ha MeXH6aHKOBCKOM BaAKOTHOM PbIHKE MPakKTUYECKU HE

nameHuacs, coctaeue 10,15 Ha npoaaxy. OduumanbHbiM Kypc HBY Ha AUHAMUKA MHAEKCA YB 18 MAPTA 2014

CEroAHs yCTaHOBAEH Ha oTMeTke 9,96 rpH 3a AoAAap. 1050

B CLUA 6upxeBble TOprn BYepa 3aKOHUMAUCH MOBbLILLEHUEM WMHAEKCA 1035
S&P500 Ha 0,7%. Ha eBponenckmnx nAoWasKax CEroAHst OTKPbITUE BbIAO
Ha NOAOXWUTEABHOM TEPPUTOPHMU.

M3 cTaTUCTUUECKUX AGHHBIX CTOUT 06PaTUTh BHUMAHUE Ha: 1005

14:30 CLUA - Cyet TekyLwuimx onepaumi (Current account) 990
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK OB\ rAU‘MM

YkpHadTa UNAF 195.50 4.3% 5.5 132 C Hauana
3akpbitve  A/A% M/M,% ropa,%
Mortop Cuy MSICH 1782.00 4.5% 5.5 74
EMBI+Global 349.2 -0.1% -5.0% 5.6%
LieHTpaHepro CEEN 5.303 1.4% 3.0 168
CDS 5Y UKR 1249.2 0.3% 4.2% 52.3%
Aupepbl pocTa YkpauHa-23 10.7% -0.1p.p. 0.3 p.p. 3.2 p.p.
KPIOKOBCKMit BaroH3aBOoA KVBZ 19.90 16.8% 0.18 9 Hegreras-14 39.9% -0.6 p.p. 5.7 p.p.  31.2p.p.
MoaTtaBckuit FOK PGOK 13.850 10.8% 0.74 61 YkpauHa-20 11.9% 0.0 p.p. 0.8 p.p. 2.7 p.p.
YKpTEASKOM UTLM 0.16 7.4% 1.30 23 MpuBaT6aHk-16 30.2% -0.4pp. 46pp.  55p.p.
Avaepbl napeHus KYPC BAAKOT
BaHk Gopym FORM 0.29 -27.5% 0.00 14 C Hauana
AnueBcKuit KX3 ALKZ 0.05 -20.5% 0.01 8 3akpbitve  A/A%  M/M,%  ropa,%
Donetskoblenergo DOON 17.00 -15.0% 0.04 9 usb 10.03 2.8% 14.1% 21.7%
EUR 13.97 2.9% 16.1% 22.9%
RUB 0.28 3.0% 10.5% 10.2%

OCHOBHbIle cobbITUA

. CbIPbEBbIE PbIHKH
HOBOCTHU KOMNAHUA

> «Motop Cuu» choopmumpoBana noptdenb 3akasos Ha 2014r B 3akpoitne  A/A%  M/M,% c ::::;2
pa3mepe okono $950 MAH Muwennua, USD/ToHHa 207.4 0.0% 8.1% 3.5%
Cranb, USD/ToHHa 527.5 0.0% -1.9% -1.9%
He¢tb, USD/6appenb 106.8 0.5% -1.8% -4.0%
3on010, USD/0z 1355.7 -0.8% 2.8% 13.3%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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«Motop Cuu» chopmupoBana
noptdenb 3aka3oB Ha 2014r B

pa3mepe okono $950 MAH

Amutpuin YypuH
d.churin@eavex.com.ua

MOTOP CHY (MSICH UK)

LUeHa: 1782 rpH Kanutaansauma: $365 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013E 0.4 2.2 1.6 1.9%
2014E 0.4 2.2 1.7 1.8%

HOBOCTb

MHTEPOAKC-YKPAMHA - TIAO «Motop Cuu» (3anopoxbe) 3aBepLUMAO
bopmMHpoBaHUe NopTdens 3akas3oB Ha 2014 rop, 06beM 3aKa30B OLEHUBAETCH
B 0KOAO $950 MAH, COOBLLMA areHTCTBY «MHTEpPDaKC-YKpanuHa» npeAcTaBUTEADb
TOMN-MEHeAXMEHTa KOMMaHWW.

«Ha ceropHsIlWHUIA AeHb MOPTGEeAb 3aKa3oB Ha TEKYLUMM T0A MOAHOCTbIO
cdopmupoBaH. Ero ob6bem Ha 5% 6oablue, yem B 2013 ropy», - CKa3an OH,
HanoMHuB, uTo B 2013 ropy o6bem 3aka3oB «<Motop Cuu» oueHMBaAcs bonee
uem B $900 MAH.

B obuwem obbeme 3aka3oB nopaska 90% cocTaBAAET aBUALIMOHHASA TeMaTHKa:
BEPTOAETHbIE ABUTATEAU BCEX MOAMDUKALMIA, ABUraTenn A-436, AU-222, AU-20
pas3AMUHbIX MOAUDUKALIMIA, COOBLLUA OH.

«OCHOBHbI€E 3aKa34MKU, Kak 1 B MPOLLUAOM FOAY, - TPAAMLMOHHbIE NapTHepbI: PO,
KHP, NHaMa, cTpaHbl KOro-BoctouHor A3un, AatMHCKOM AMepuKkK, BanxHero
BocToka», - yTOUHUA coBecepHUK areHTcTBa.

«[oka paboTaeM COrAaCHO 3aKAKUEHHbIM AOrOBOpaM, B 0ObIYHOM pPEXUME.
Kak ByayT pa3BMBaTbCsl COObITUS AGAEE, HUKTO He 3HAeT», - AOBaBUA OH.

MAO «Motop C1u» - OAMH U3 KPYMHENLLMX MUPOBbIX MPOWU3BOAUTEAEN ABUraTENEN
AMS  aBUMALUMOHHOM TEXHWKWU, a TaKXKe MPOMbILWAEHHbIX a30TYPOUHHbIX
ycTaHOBOK. [locTaBAsieT npoaykumto B 106 ctpaH mupa. Aoas PO B obuiem
obbeme aKcrnopTa NPeAnpPUaTUA cocTaBAAET OKOAO 30%.

B 2012 roay B 3anopoxbe co3paHo BepTtoAeTHOE KB «MoTop Cuu».

CornacHo npepBapuUTEAbHBIM A@HHbIM KOoMMaHwun, B 2013 roay ee uucras
npubbiAb cocTaBuAa 1 MApA 375,813 MAH rpH, uto Ha 15% MeHbllEe, YeM B
2012 ropy.

KOMMEHTAPUI

Mo HawemMy MHeHWO, pocT nopTdena 3akaszoB «MoTtop Cuu» Ha 5% aBaaetcs
AOBOABHO HEMAOXUM PE3YALTATOM, YUMUTbIBAS IKOHOMUYECKYHO U MOAUTUYECKYO
cuTyaumio B cTpaHe. lMNpuHumasa BO BHUMaHWE, YTO NPUMEPHO 92% BbIpYUKM
KOMMaHUK GopMUpPYyeTCa 3a CUYET IKCMOpPTa, MOXHO C YBEPEHHOCTbIO CKa3arTb,
UTO AEBaAbBaLMS Kypca rpuBHbl K poonrapy CLUA Ha 23% ¢ Hauyana ropa byaet
AULLb cnocobCcTBOBATb NOBbILLEHWUIO KOHKYPEHTHOCTU NPOAYKLUMW MPEANPUATUSA
Ha OCHOBHbIX pbiHKax cbblTa. B T0 e BpeMsi, eCTb BbiCOKaa BEPOSTHOCTb, UTO
nporpamMmmMa no BO30OHOBAEHWIO MPOM3BOACTBA CaMOAETOB AH-124 «PycaaH»
BHOBb OYAET OTAOXEHA Ha HEOMpPEeAEAeHHOe BPEMS!, UYTO He MO3BOAUT 3aBOAY
pa3BrBaTbCcA BOAee YCKOPEHHBIMU TEMNamu B BAMXaNLLIME ABaA FOAQ.

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 0.68 0.56 -19% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBerte 3anycka EpuctoBckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLlein
9
Ferrexpo FXPO 147.5 205.0 39% Mokynars komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 9.0 U/R - IepecMorD CeBlOK Ha coﬁpangl akunoHepoB 14 pespana 2014 yteepana poonamuccuto 14.75 MAH akLMI,
uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.
. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK 4 U/R na Mepecmotp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABaeeBckuit KX3 AVDK 3.00 6.2 108% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.73 3.4 368% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKUM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.45 29 562% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 19.9 U/R -
AYraHCKTENAOBOS LTPL 131 5.2 300% Mokynats AanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuuanMsupoBaHHOE MalUMHOCTPOEeHne
5 9
MoTop Cuu MSICH 1782 5250 195% Mokynars Poct npopax Motop Cuu B 2012-2016 roaax, no Halmm I'Ip(?)I'HDSaM, AOAXEH cocTaBuTb 9% E;
roa, B T0 BpeMsi kak cpeaHas EBITDA mapxa yBeanuntca 35%, a uuctan Mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHusi MMeeT XOpoLLMiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagrtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mbl cuutaem, uto Regal Petroleum aocturHet Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 11.00 42.0 282% Mokynatb
TOAY, ¥ YBEAUUUTL BbIPYUKY KOMMaHUK A0 $60 MAH.
JKX Oil&Gas JKX 61.8 370 499% nOKyI'IaTb Havano AOGI:I‘-IM rasa Ha pOCCUUCKUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasaTteAr KOMNaHuu.
JHepreTuka

CornacHo ycAoBHAM NpuBaTHU3aLmu, no utoram 2013 roaa komnaHua obsizaHa HanpaBKUTb
AoHbaccaHepro DOEN 37.8 72.0 91% Mokynatb 30% uncToi NpubbIAK Ha BbINAGTY AMBUAEHAOB. M0 HALWMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

LleHTp3aHepro CEEN 5.30 15.00 183% Mokynatb KomnaHusa paHo MAKM NO3AHO AOAXKHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbcKuit ceKtTop

MX ycnewHo paciumpser npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOAACA B KOHLIE 2012r. Mbl NPOrHO3MpyeMm, 4To

o

M MHPC 13.4 221 65% Mokynars KOMMNaHWUs CymMeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHMto ¢ 2012r. AbBUHAA YacTb AONOAHUTEABHOTO BbiNycka OYAET HanpaBAeHa Ha IKCMOpT.

Actapra AST 433 90.0 108% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIEABIO PaCLIMPEHIsi CBOEro

613Heca B 3PHOBOM CEKTOPE.
MAaHupyeTcs yBeAueHne B TpW pasa MOLLHOCTE No nepepabotke auu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTe NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 8.7 19.35 121% Mokynatb CPEAHSISl LieHa peaAn3aLmm AnL, 0cTaeTc He060CHOBAHHO BbICOKON. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMNaHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KoMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT Ao 2017, yto
OBocrap ovo 67.0 109.5 63% Aepxatb B 3 pa3a 60AbLUE N0 CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ H13Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CNPaBEAAMBAS LieHa SKBUBAAEHTHA
0,9x ero cobcTBEHHOro kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYALTUMAUKATOPOM
UTanbsiHCKas 6aHkoBCKas rpynna Intesa Sanpaolo npoaana cBOW AOUEpHUiA 6aHK B YKpanHe
(«[paBakc-baHk»).

PaiiddaiizeH baHk ABanb BAVL 0.150 0.24 60% Mokynatb

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1018.34 1153.01 781.22 2.4% -3.5% 9.8% 11.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.038 0.06 0.02  47% -4.6% 3.9% -2.8% 2.3% -1.1% -6.0% -14.7%
A30BCTaAb AZST 0.68 0.90 031 -0.1% -1.2% 13.5% 1.9% 2.6% 2.3% 3.6% -10.0%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 33 52 20 2.7% -8.4% 5.9% 3.3% 0.3% -4.9% -4.0% -8.6%
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. MUabnua MMKI 0.14 0.20 0.05 -6.7% -17.6% 27.3% 40.0% 9.1% -14.2% 17.5% 28.1%
Koke
ABAEeBCKMIn K3X AVDK 3.00 4.8 1.6 2.3% -2.0% 7.3% 1.3% -0.1% 1.56% -2.5% -10.6%
AcuHoBCKMIT KX3 YASK 0.73 0.84 049  43% 1.4% 32.7% 37.7% 1.9% 4.9% 22.9% 25.8%
Pyna
LieHTpanbHbii FOK CGOK 7.40 n/a n/a -10.3% -7.5% 0.3% 13.8% 12.7% -4.0% 9.5% 1.9%
Ferrexpo (8 USD) FXPO 2.45 3.20 2.02 3.3% 5.7% -14.1% -22.5% 0.9% 9.2% -23.9% -34.4%
CeBepHblit TOK SGOK 9.00 10.0 5.8  0.0% -7.9% 13.9% 12.5% -2.4% -4.4% 4.1% 0.6%
LaxTbl
LLlaxToynpasAeHue Mokposckoe SHCHZ 0.45 0.70 0.10 4.7% -15.1% -8.2% 12.5% 2.2% -11.6% -18.0% 0.6%
Komcomoneti AoH6acca SHKD 0.95 n/a n/a 5.6% -15.9% 55.7% 53.2% 3.1% -12.4% 45.9% 41.3%
Energy Coal CLE 0.54 2.96 031  6.9% 2.8% 47.9% 55.3% 4.5% 0.7% 38.1% 43.4%
FopHoe MalUHOCTOEHHNE
XM3 Cgert waxtepa HMBZ n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokat
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.60 0.80 030  0.0% 0.0% 0.0% 0.0% -2.4% 3.5% 9.8% -11.9%
WHtepnaiin HMT3 NVTR 0.18 n/a n/a -28.0% -30.8% 21.7% -14.3% -30.4% -27.3% -31.5% -26.2%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 19.9 29.0 120  171% 2.9% 10.5% 15.0% 14.6% 0.6% 0.7% 3.1%
N\yraHcKTenAoBos LTPL 1.31 2.20 1.20 0.8% -17.1% 12.7% -12.7% 1.7% -13.6% -22.5% -24.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.14 n/a n/a 8.6% 5.0% -8.8% -12.3% 6.1% -1.5% -18.6% -24.2%
CI'IeLlaJWIaVIpOBaHHOe MaLWUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -20.9% -9.0% 16.7% 3.0% -23.3% -5.5% 6.9% -8.9%
Motop Cuu MSICH 1,782 2,545 1,303  4.5% -1.3% 9.0% 2.3% 2.1% 2.2% -18.8% -14.2%
Cymckoe HMO um. dpyHae SMASH 3.49 n/a n/a 0.0% 0.0% 39.6% 39.6% -2.4% 3.5% 29.8% 21.7%
Typ6oatom TATM 1.70 n/a n/a -43.3% -15.0% 47.7% -51.4% -45.8% -11.5% 57.5% -63.3%
Becra WES 0.18 0.26 0.13 6.2% 2.6% 12.4% 36.7% 3.8% 6.1% 2.6% 24.8%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.16 0.19 0.09 7.4% -14.8% 28.0% 45.5% 5.0% -11.3% 18.2% 33.6%
HedTtb n 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 (B USD) JKX 1.02 1.21 075  -2.3% 1.4% -10.7% -13.6% -4.7% 4.9% -20.5% -25.5%
YkpHadTa UNAF 196 212 96 4.2% -0.8% 26.6% 80.0% 1.7% 2.7% 16.8% 68.1%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.30 7.4 2.50 1.4% -4.1% 16.0% 11.2% -1.0% -0.6% 6.2% -0.7%
[NoHb6accaHepro DOEN 37.8 43.0 15.4 2.5% 6.7% 14.3% 36.9% 0.1% -3.3% 4.5% 25.0%
3anap3Hepro ZAEN 117.5 134 64  6.0% -0.9% 0.4% 30.0% 3.6% 2.6% 9.4% 18.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 1.01 3.4 0.4 11.4% 9.7% 8.7% 55.0% 9.0% -6.2% -1.1% 43.1%
Actapra (8 USD) AST 14.3 24.4 121 6.5% 8.3% -26.8% -35.7% 4.0% 11.8% -36.6% -47.6%
AsaHrapa (8 USD) AVGR 8.7 13.0 7.6  -01% 2.9% -20.5% -25.6% 2.5% 0.6% -30.4% -37.5%
WHaycTpranbHas MonouHas Komnanms IMC 2.79 5.14 2.5 1.5% 3.6% 8.4% -31.0% -0.9% 71% -1.4% -42.9%
KepHen (B USD) KER 8.9 19.1 7.6 5.3% 8.9% -26.9% -29.4% 2.8% 12.4% -36.7% -41.3%
Mpwsi (8 USD) MAYA 7.32 8.2 536  0.0% -6.5% 6.2% -1.8% 2.4% -3.0% -3.6% -13.7%
MXI (8 USD) MHPC 13.4 19.9 11.2 3.1% 2.3% 9.0% -21.2% 0.7% 5.8% -18.8% -33.1%
MUAKUAEHA MLK 2.62 4.7 2.2 10.0% -0.3% -18.4% -36.9% 7.5% 3.2% -28.2% -48.8%
OBoctap ovo 22.2 333 19.35  -2.5% -3.9% -8.1% -33.4% -4.9% -0.4% -17.9% -45.3%
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
Ctupon STIR 11.9 n/a n/a  -3.7% -20.6% 6.3% -4.8% 6.1% -17.1% -3.6% -16.7%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.150 0.163 0.077 3.3% -0.3% 30.7% 32.0% 0.9% 3.2% 20.9% 20.1%
YKpcoubaHk USCB 0.162 0.257 0.111 0.2% -14.2% -1.5% -13.8% -2.2% -10.7% -11.3% -25.7%

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

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTon 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 1926 1976 -181 -31 35 Her. Her. 1.8% -333 -308 -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 FOK 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 1,623 402 506 449 282% 32.0% 27.7% 216 264 248 151% 16.7% 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
XapLibI3CKMi TPYGHbIN 3aBOA HRTR 480 310 361 52 31 34 10.8% 10.1%  9.5% 34 5 5 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. 3aB0A KVBZ 891 424 310 135 65 49  152% 15.3% 15.9% 95 25 18 10.7% 58%  5.8%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CI'IeLlanVIGVIpOBaHHOe MaLWKUHOCTPOEHHne
Typ6oatom TATM 160 236 280 51 91 98 322% 38.7% 34.9% 38 72 69 23.8% 30.4% 24.8%
Mortop Cuy MSICH 979 1,000 987 309 233 228 31.6% 23.3% 231% 200 169 167 20.4% 16.9% 16.9%
He¢tb 1 a3
YkpHadTa UNAF 1853 2454 2143 319 373 355 17.2% 15.2% 16.5% 176 131 121 95% 54%  5.7%
JKX 0il&Gas JKX 203 210 231 136 85 90 674% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabxeHune
LieHTpaHepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
AoHbaccaHepro 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 22.1% 14.2% 16.5%
KepHen KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 9.8% 38%  31%
Actapta AST 456 505 559 109 81 138 24.0% 161% 24.7% 58 13 82 12.7% 26% 147%
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
PaiiaiizeH baHk ABanb BAVL 5962 5333 5180 793 888 864 679 723 572 4 90 108 n/a 10.1% 12.5%
YKpcoubaHk USCB 4854 5283 4949 957 1,064 1,016 451 318 400 1 1 20 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 97  3.9% 4 1,891  Her.  Her Her. Her. Her. Her. 11 1.1 11 489 456 442 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 35 8.8% 3 29 41 Her Her. Her. 1.3 0.9 0.0 0.0 0.0 11 10 10 $/tonne
AzoBCTanb AZST 286  3.0% 8 271 Her. Her. Her. Her. Her. 7.7 0.1 0.1 0.1 59 60 59 $/tonne
Koke
ABaeeBckuit K3X AVDK 58 6.8% 4 56  Her.  Her. Her. Her. 1.2 1.9 0.1 0.1 0.1 16 12 10 $/tonne
fAcMHoBCKUI KX3 YASK 20 9.0% 2 21 24 1.8 4.2 0.8 0.7 11 0.0 0.1 0.1 0.8 0.7 1.1 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 865 0.3% 2 864 9.1 4.4 5.8 3.7 2.8 31 1.4 1.3 1.4
CeBepHblii TOK SGOK 2068  0.4% 8 2,062 4.7 3.8 45 2.8 2.3 25 15 1.3 1.4
Ferrexpo FXPO 1440 24.0% 346 2,006 6.7 515 5.8 5.0 4.0 4.5 1.4 1.3 1.2
LaxTbl
Komcomonel, AoHbaca SHCHZ 38 2.0% 1 67 Her. 2.5 1.5 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 156  2.0% 3 201 46 >30 284 3.9 6.4 5.8 0.4 0.6 0.6 319 528 503 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 21 Her.  Her 6.0 3.8 1.3 1.4 0.1 0.1 0.1 114 99 88 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 29 24.0% 7 66 5.9 1.5 1.3 2.3 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 228 5.0% 11 228 2.4 9.3 127 1.7 & 4.6 0.3 0.5 0.7
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 26 8.0% 2 58 >30 >30 >30 8.1 99 10.7 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHNE
Typ6oatom TATM 148 5.8% H/A H/A 3.9 21 21 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 369 24.0% 89 384 1.8 2.2 2.2 1.2 1.6 1.7 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1058 3.0% 32 1,049 6.0 8.0 8.7 33 2.8 3.0 0.6 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 176 50.4% 89 284  Her. 8.8 7.3 21 3.3 3.2 1.4 1.4 1.2 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 195 21.7% 42 264 6.8 4.6 3.9 3.8 4.3 3.8 0.2 0.3 0.3 15 19 16 $/Mwh
AoHbaccaHepro DOEN 89 14.2% 13 159 233 1.8 21 5.0 2.2 25 0.3 0.2 0.2 19 21 20 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1416 34.1% 483 2,576 4.6 7.0 5.8 5.5 6.2 4.7 1.8 1.8 1.6 8050 8050 8050 $/tonne
KepHen KER 712 61.8% 440 1,418 3.4 6.8 9.2 4.4 4.9 5.6 0.7 0.5 0.6
Actapta AST 358 37.0% 132 691 6.2 26.9 4.4 6.3 8.5 5.0 1L 1.4 1.2 3506 2135 1773 $/tonne
ABaHrapa AVGR 558 22.5% 126 758 2.4 2.1 1.9 2.7 2.3 2.0 1.2 1.1 1.0 171 130 123 $/mneg.
ArpoToH AGT 22 26.2% 6 71 32  Her.  Her. 8l 5.6 60 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 449 35% 16 >30 5.0 4.2 0.6 0.5 05 0.08 0.08 0.09
YkpcoubaHk uscB 297  0.7% 2 >30 >30 147 0.4 0.3 0.3 0.07 0.06 0.06

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LeHbI € Moa. CraBka  norawenus Aata 3MMCCUM

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

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 92,5 94.5 47.4% 36.2% -6.5% 0.2 7.95% 2 pasa B roa 04.06.2014 1000 Caa2/CCC/CCC
Hadrtoras Ykpanra, 2014 86.0 87.4 41.8% 38.1% -13.7% 0.5 9.50% 2 pasa B roa 30.09.2014 1595 Vi
YkpauHa, 2015 (EUR) 80.5 86.0 22.5% 16.8% -13.3% 1.4 4.95% pas B rop 13.10.2015 600" Caa2/CCC/CCC
YkpauHa, 2015 84.8 86.5 20.9% 19.1% -12.3% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa2/CCC/CCC
YkpauHa, 2016 82.8 83.8 15.1% 14.6% -11.4% 2.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC/CCC
YkpauHa, 2016-2 82.5 83.5 14.6% 14.1% -12.0% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa2/CCC/CCC
YkpauHa, 2017 82.0 83.8 13.5% 12.8% -10.6% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa2/CCC/CCC
YkpauHa, 2017-2 86.5 87.5 15.0% 14.5% -12.3% 2.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa2/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 78.0 80.0 18.2% 17.2% -4.4% 3.0 8.375% 2 pasa B rop 03.11.2017 568 Caa2//
YkpaunHa, 2018 OuH. uH. NPOEKTOB 77.0 80.3 16.2% 14.8% 0.2% 3.4 7.40% 2 pasa B rop 20.04.2018 690 Caa2//
YkpauHa, 2020 80.8 82.6 12.4% 11.9% -12.2% 4.9 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/CCC
YkpauHa, 2021 81.4 83.2 12.1% 11.7% -12.1% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC/CCC
YkpauHa, 2022 81.3 83.8 11.3% 10.8% -9.3% 5.7 7.80% 2 pasa B rop 28.11.2022 1250 Caa2/CCC/CCC
YkpauHa, 2023 80.8 82.3 10.9% 10.6% -9.9% 5.9 7.50% 2 pasa B rop 17.04.2023 1250 Caa2/CCC/CCC

KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.5 52.2% 39.4% n/a 2.4 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 94.0 95.1 18.7% 18.0% -8.6% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 79.7 83.2 13.2% 12.3% -8.9% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 97.0 97.0 13.2% 13.2% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 77.0 82.0 19.4% 17.3% -11.9% 2.8 10.88% 2 pasa B rop 26.03.2018 275 /cce/cee
Mpus, 2016 91.8 95.0 17.5% 15.2% n/a 1.7 10.95% 2 pasa B rop 30.03.2016 72 /cce/cee
Mpus, 2018 80.4 82.6 16.2% 15.3% -6.4% 3.0 9.45% 2 pasa B rop 19.04.2018 400 /cce/cee
ATIK, 2015 875 88.1 27.0% 26.1% -14.1% 1.0 9.50% 2 pas3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 77.0 79.5 15.8% 14.8% -17.0% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//cCC
MeTtuHBect, 2015 90.0 95.0 23.4% 17.1% -7.1% 1.0 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 85.1 88.7 14.1% 12.7% -8.5% 3.2 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.3 94.0 13.0% 11.7% -5.0% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /cce/cee
YKp3aAuaHebiug, 2018 701 73.0 20.5% 19.2% -22.0% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /cce/cee
WHtepnain, 2017 77.0 82.0 20.8% 17.8% 0.1% 2.8 10.25% 2 pasa B rop 02.08.2017 200 //
JKX Oil&Gas, 2018 103.3 105.3 10.4% 9.8% -6.1% 3.3 8.00% 2 pasa B rop 19.02.2018 40

EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHckl M Kpeawt, 2019 70.0 80.0 19.0% 15.2% -9.6% 3.6 9.25% 2 pasa B roa 25.01.2019 100 Caa2//
MyMmBb, 2014 82.3 82.3 37.7% 37.7% -16.5% 0.7 11.00% 4 pasa B roa 31.12.2014 252 Caa2//
Haapa baHk, 2017 79.3 85.0 58.3% 37.7% 0.1% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 70.0 75.0 45.9% 37.7% n/a 1.3 9.38% 2 pasa B roa 23.09.2015 200 Caa2//
MpusatbaHk, 2016 63.6 69.9 35.0% 28.4% -5.1% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MNpusatbaHk, 2018 66.9 70.0 24.4% 22.8% -18.2% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa2//CCC
YkpakcumbaHk, 2015 79.8 82.0 37.6% 33.6% -16.1% 1.0 8.38% 2 pasa B rop 27.04.2015 750 Caa2//CCC
YkpakcumbaHk, 2016 66.0 66.0 32.4% 32.4% -22.6% 1.7 8.40% 2 pasa B roa 09.02.2016 125 Caa2//CCC
YkpakcumbaHk, 2018 75.2 77.7 24.9% 23.1% -14.3% 2.9 8.75% 2 pasa B rop 22.01.2018 500 Caa2//CCC
VAB bahk, 2014 70.0 78.0 200.3% 135.4% -13.5% 0.2 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OwapbaHk, 2016 75.3 775 27.9% 25.7% -17.9% 1.8 8.25% 2 pasa B roa 10.03.2016 700 Caa2//CCC
OwapbaHk, 2018 75.0 75.9 17.9% 15.8% -15.2% 31 8.88% 2 pasa B roa 20.03.2018 500 Caa2//CCC

MyHuuunanbHble eBpooGanraummn

Kues, 2015 75.0 79.0 31.4% 26.8% -17.2% 1.5 8.00% 2 pasa B roa 06.11.2015 250 Caa2/CCC/
Knes, 2016 75.0 79.0 24.1% 21.3% -17.2% 1.9 9.375% 2 pasa B roa 30.06.2016 300 Caa2/CCC/
* Moody’s/S&P/Fitch; "EUR Uctounmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06beM B
CraBeka 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 9.0% 7.5% 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

UA4000140362 n/a n/a 5.8% 4.5% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 9.6% 7.0% n/a 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 7.0% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 17.5% 15.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 17.5% 15.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 17.5% 15.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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Moa. Atopauusa
HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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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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Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
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