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HoBocTH pbiHKa

AKUUM

B mATHMULY MHAEKC YKPaWUHCKOW OUMPXKM 3aKPbLIACA YBEPEHHbLIM POCTOM
Ha 2,3%, AOCTUIHYB OTMeTkM 1027 nyHKTOB. OCHOBHOW MPUYMHOMN AAA
ONTUMUCTUYUHBIX HAaCTPOEHUIN TPENAEPOB ObIAO MOAMUCAHWE YKpauHOM
noAuMTMUeckor dactu CornaweHuss o6 accounaumm ¢ EBponenckum
Coto3zom. OxXupaEeTCs, uTo yXxe B BAnXKalillee BpemMsi TOProBbli 060poT ¢
EBpoOMoi 3HaUUTEABHO BbIPACTET U 3TO BYAET XOPOLUIMM MMMYAbCOM AAS
0TEUYECTBEHHON 3KOHOMMUKM B LIeAOM. Cpear akLmii UHAEKCHON KOP3UHBbI
YB AWLLIb MAAOAMKBUAHBIE ByMaru «YkpcoubaHKa» 3aKpPbIAUCh CHUXEHUEM
KOTMPOBOK, OCTaAbHbI€ «rOAYOble GULLIKM» AEMOHCTPUPOBAAWU 3aMETHbIN
noabéEM. KOTMPOBKKU «YKpHadTbl» BbIPOCAM Ha 3,1% BHOBb OKa3aBLUUCH
Ha ypoBHe 200 rpH 3a akuuto. B MeTaAanyprmyeckom cektope, LeHa
akuui «A30BCTaAM» U «AAUEBCKOTO METKOMOMHaTa» yBEAMYMAAChb Ha
2,2% n 1,9% cooTBeTcTBEHHO. Bo BTOpPOM 3LIEAOHE MPOAOAKMAACH
BblCOKasi BOAGTUAbHOCTb MO KOTUPOBKaM «YKPTEAEKOMA», OHW YLIAW BHU3
Ha 12%. ®bloyepCHble KOHTPaKTbl C UCMOAHEHWEM B UIOHE BbIPOCAW B
NATHULY Ha 3,7%, cnpea kK 6a30BOMY akTUBY COCTaBUA +44 nyHKTa.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAA@Pa BbIPOC MOYTH Ha
50 koneek A0 10,9 rpH. OdunumanbHbin Kypc HBY Ha ceropHs ycTaHOBAEH
Ha oTmeTke 10,19 rpH 3a AoAAaD.

Toprv Ha eBPONENCKNX BUpPXAx CEroAHsl OTKPbIAUCb HE3HAUUTEAbHbIM
CHUXEHWEM GOHAOBLIX MHAMKATOPOB B npeaenax 0,5%.

LieHa nocaepHewn 06bem Topros,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

18 pek 2 AHB 17 AHB 1 ¢eB 16 ¢eB 3 map 18 map

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1027.3 2.3% 15.5% 12.9%
PTC 1136.2 -1.3% -15.4% -21.2%
WIG20 2366.0 -0.4% -4.2% -1.5%
MSCI EM 945.0 0.5% -1.5% -5.7%
S&P 500 1866.5 -0.3% 1.4% 1.4%

ANHAMUKA UHAEKCA YB 21 MAPTA 2014
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Haunbonee Topryembie Tukep CAEAKH, TPH A/ D% MAH. FpH CAENOK 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
LleHTpaHepro CEEN 5.29 1.7% 25 100
AoHbaccaHepro DOEN 38.90 3.9% 2.2 102 C Hauana
Asaeesckuit KX3 AVDK 2.999 1.7% 1.1 27 3akpbive  A/A%  M/M%  ropa,%
Avaepbi pocta EMBI+Global 3434 -01% 7.6% 3.8%
BoraaH Motop3 LUAZ 0.03 10.8% 0.01 10 CDS 5Y UKR 11834 0.0% 1.8% 44.3%
/AoHGaCCaHEpro DOEN 38.900 3.9% 219 102 Yepauna-23 98% 0.2pp. 04pp.  23pp.
YpHadra UNAF 199.90 3.1% 0.74 53 Hegreras 14 526% 18pp. 29pp. 238pp.
YkpanHa-20 10.5% -0.2 p.p. -0.3 p.p. 1.3 p.p.
Aunpepbl napeHusa Mpusat6aHk-16 31.7% -0.3p.p. 6.3 p.p. 7.1p.p.
YkpTenekom UTLM 0.14 -12.2% 0.06 13
Bank ®opym FORM 0.25 -0.6% 0.01 10
3anaaaHepro ZAEN 123.30 0.0% 0.01 9 C Havana
3akpbitve A/A,%  M/M,%  ropa,%
usD 10.55 1.8% 191%  28.0%
OCHOBHble cobbITUA EUR 14.55 2.1% 19.4% 28.0%
HOBOCTU S3KOHOMUKMU RUB 0.29 2.1% 16.6% 16.0%
> ThaBa MUHGUHA AOMYyCKaeT A0 3% Cnaaa 3KOHOMUKM YKpauHbl B
2014 r. C Havana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 297.4 0.0% 8.1% 3.5%
Cranb, USD/ToHHa 527.5 0.0% -0.5% -1.9%
He¢tb, USD/6appenb 106.9 0.4% -2.9% -3.9%
3onoTo, USD/oz 1334.7 0.5% 1.0% 11.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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office@eavex.com.ua
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HOBOCTb

MHTEPOAKC-YKPAMHA -  MwuHUCTEPCTBO  OUHAHCOB  YKpauHbl  MpH
paccMOTPEHWM BOMpPOCa CEKBECTPA rocyAapcTBEHHOro 6topxetra 2014 roaa
MCXOAUT U3 TOrO, YTO BMECTO MEPBOHAYaAbHO 3aA0XEHHOIO B €ro pacyeTbl pocTa
3KOHOMMKMK Ha 3% MOXET NPOU3ONTH ee NaseHWe pa3MmepomM A0 3%, COODOLLMA
MWHUCTP drMHaHCOB AnekcaHap LLAanak.

«Y Hac He byaeT natoc 3% pocTa, y Hac ByaeT, Ha0b0POT, OTPMULIATEABHbIA POCT
NPUMMEPHO Takoro pasmepa. Y Hac OyAaeT 3HAUMTEAbHO Bbille WMHOASLMA U
MHOTO APYTMX BELLEWN, O KOTOPbIX, B NPUHLUMNE TOBOPUA BECb IKCMEPTHbIA MUP»,
- CKa3aA OH adpupe «ObLLLECTBEHHOIO PaAno» B NATHULY.

A.lLUAanak noAYepKHyA, UTO TAaBHOW 3apaver MWHOWMH M NpaBUTEAbLCTBA B
LeAOM SIBASIETCA CO3AaHUE 3A0POBOI 6a3bl AASI AAAbHENLLIETO BIOAXETUPOBAHMSA
rocyAapcTBa, UTO CO3AaCT 6a3y AAA pocTa SKOHOMMKKU B 2015 roay.

Mo ero cnoBam, MOMUMO CEKBECTPa NPEAAAraeTcsa Takxe NPUHATbL PAA Mep Mo
MOMOAHEHUIO AOXOAHOI YaCTH.

MUWHKUCTP OTMETHA, UTO B HbIHELLIHEM TOAY AEHET B BIOAXETE XBaTaeT TOAbKO Ha
BbINOAHEHWE €ro NEPBUYHON GYHKLUMK — OMAATY 3aprAaT, KOMMYHaAbHbIX YCAYT,
NEPEUYNCAEHUIN B MEHCUOHHbBIN GOHA U APYTMX MOAOOHbBIX PACXOAOB.

Kak coobanoch, rocoropxet-2014 ropa NnocTPoeH Ha nNporHo3e pocta BBl 3%
NPy UHOASUMKM 8,3%, KOTOPbLIA FOTOBMAO MPEAbIAYLLEE NPaBUTEAbCTBO. HoBoe
NPaBUTEABCTBO MOA PYKOBOACTBOM ApceHUs ALeHoKa, Ha3HaYeHHOE B KOHLE
deBpans, Nnoka He 06HapPoA0BaAO OOHOBAEHHbIM MAKPOMPOrHo3.

KOMMEHTAPUH

Mo Hawum oueHkaMm, napeHve BBIT YkpauHbl MOXeT ObiTb Aaxe 6onee
3HauYUTEABHOE, @ UMEHHO A0 5%, BO MHOIMoM MNo MpUUYMHE yxoAa U3 cocTasa
cTpaHbl AP KpbiM. Mpu 3TOM, Hal 6a30BbIK NPOrHo3, A0 COObITUI ¢ KpbiMOM,
npeaAnoAaraa, YTo POCT 3KOHOMUKKU MOT Bbl cOCTaBUTL B peaenax 0,5% baaropaps
YAYULLEHUIO BU3HEC KAMMATA B CTPAHE U BOCCTAHOBAEHUIO MUPOBOM 3KOHOMMWKM
B LenoM. Kpome nporHosa no BBIT YkpauHbl Ha 3T10T rop, ocoboe BHUMaHWe
BbI3bIBAET YCKOPEHUE UHOASALLMOHHBIX MPOLECCOB M3-3a AEBaAbBaLMK MPUBHBI
N 0XXMAZEMOrO YBEAMUYEHWNSI CTOMMOCTU 3HEPropecypcoB. Ha AaHHbI MOMEHT,
Mbl MPUAEPKMBAEMCS MHEHMWS, UTO MPU YAEPXAHWUM CPEAHEr0 Kypca FPUBHbI
K ponnapy CLUA Ha ypoBHe 9,5 rpH 3a AoAAap, NOTPebUTEABCKAA MHOAALMA
coctaBuT 11,5%, B cayuyae 6Honee rAyOOKOM AeBanbBaLUMKM HaLMOHAABHOM
BAAKOTbI, MHOAALMA MOXET cocTaBuTb OT 15% a0 20% no utoram roaa.

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 -20% 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 143.8 205.0 43% 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 85 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 0.71 3.4 384% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.47 29 526% Mokynatb Mbl 0X1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLErOCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 21.6 U/R -
AYraHCKTENAOBOS LTPL 131 5.2 301% 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 59.0 370 527% nOKyI'IaTb Hauano AOGbI‘-IM rasa Ha pOCCUUCKUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasarteAn KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTHU3aLmMu, no utoram 2013 roaa komnaHua obsizaHa HanpaBKUTb
AoHbaccaHepro DOEN 38.9 72.0 85% Mokynatb 30% uncToi NpubbIAK Ha BbINAGTY AMBUAEHAOB. M0 HaLWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

LleHTp3aHepro CEEN 5.29 15.00 184% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbcKui ceKtTop

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

9

M MHPC 13.0 221 % Mokynars KOMMNaHWUs CymMeeT HapacTUTb NPOM3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHMto ¢ 2012r. AbBUHAA YacTb AONOAHUTEABHOTO BbiNycka OYAET HanpaBAeHa Ha IKCMOpT.

Actapra AST 44.7 90.0 101% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIEABIO PaCLIMPEHNsi CBOEro

613HeCa B 3€PHOBOM CEKTOPE.
MAaHupyeTcs yBeAueHWe B TpW pasa MOLLHOCTE No nepepabotke auu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLUMpPeHns MOLLHOCTe NO NPOU3BOACTBY AU, Mpu 3ToMm,
ABaHrapa AVGR 9.7 19.35 99% Mokynatb CPEAHSISl LieHa peaAn3aLmm AnL, 0cTaeTcsd He060CHOBAHHO BbICOKON. MpUHUMan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTA KOMMNAHWK, aKLIMW SMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMU MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApPA WT A0 2017, yto
OBocrap ovo 67.0 109.5 63% AepxaTb B 3 pa3a 60AbLUEe N0 CPaBHEHUIO C BbiMyckoM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ H13Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CNPABEAAMBAS LieHa SKBUBAAEHTHA
0,9x ero cobcTBEHHOro kanutana. B Hauane 2014 ropa MMEHHO C TaKUM MYALTUMAUKATOPOM
UTanbsiHCKas 6aHkoBCKas rpynna Intesa Sanpaolo npoaana cBoW AOUEPHUiA 6aHK B YkpanHe
(«[paBakc-baHk»).

PaiiddaiizeH baHk ABanb BAVL 0.151 0.24 59% 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 1027.29 1153.01 781.22 2.3% 2.4% 15.5% 12.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.02 1.9% -0.8% 4.2% -5.2% -0.3% -3.2% -11.2% -18.0%
A30BCTaAb AZST 0.70 0.90 0.31 2.5% 3.7% 16.8% 3.7% 0.2% 1.4% 1.3% 9.2%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIl MET3aBOA ENMZ 35 52 20 1.6% 3.0% 12.1% 8.7% 0.7% 0.6% -3.3% -4.2%
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. MUbnua MMKI 0.14 0.20 0.05  0.0% 6.7% 27.3% 40.0% 2.3% -9.0% 11.8% 27.1%
Koke
ABAEEBCKMIn K3X AVDK 3.00 4.8 1.6 2.8% 3.0% 11.5% 1.3% 0.5% 0.6% -3.9% -11.6%
AcuHoBCKMIT KX3 YASK 0.71 0.84 049  0.0% 7.6% 24.6% 34.0% 2.3% 5.2% 9.1% 21.1%
Pyna
LieHTpanbHbii FOK CGOK 8.50 n/a n/a 6.3% 6.3% 15.2% 30.8% 4.0% 3.9% -0.3% 17.9%
Ferrexpo (8 USD) FXPO 2.37 3.20 202 -1.1% 2.7% -16.9% -24.8% -3.3% 0.3% -32.3% -37.7%
CeBepHblit TOK SGOK 9.00 10.0 5.8  0.0% -8.0% 15.2% 12.5% -2.3% -10.3% -0.2% -0.4%
LaxTbl
LLlaxToynpasAeHue Mokposckoe SHCHZ 0.47 0.70 010 -6.0% 2.1% -4.1% 17.5% -8.3% -4.4% -19.5% 4.6%
Komcomoneti AoH6acca SHKD 0.90 n/a n/a 0.0% -20.4% 47.5% 45.2% 2.3% 22.7% 32.1% 32.3%
Energy Coal CLE 0.49 2.48 031 -3.9% -0.9% 26.9% 41.1% 6.1% -3.2% 11.4% 28.2%
FopHoe MallUHOCTOEHUE
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
TpyGonpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.64 0.80 030  0.0% 6.7% 28.0% 6.7% 2.3% 4.3% 12.5% 6.2%
WHtepnaiin HMT3 NVTR 0.23 n/a n/a 0.0% -11.5% 0.0% 9.5% 2.3% -13.9% -15.5% -3.4%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 21.6 29.0 12.0 0.0% 7.9% 18.5% 24.6% 2.3% 5.5% 3.0% 11.7%
NyraHCKTENAOBO3 LTPL 131 2.20 1.20  0.0% -14.9% -12.7% 12.7% 2.3% -17.3% 28.1% -25.6%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.14 n/a n/a 0.0% 8.6% -0.9% -12.3% 2.3% 6.2% -16.3% -25.2%
CI'IeLlaJWIaVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 245% -1.4% 26.9% 28.3% 22.3% -3.8% 11.4% 15.4%
Motop Cuu MSICH 1,782 2,545 1,303 2.5% 4.2% -6.5% 2.3% 0.2% 1.8% -22.0% -15.2%
Cymckoe HMO um. dpyHae SMASH 3.49 n/a n/a 0.0% 0.0% 58.6% 39.6% 2.3% -2.4% 43.2% 26.7%
Typ6oatom TATM 1.70 n/a n/a 0.0% -15.0% 47.7% -51.4% 2.3% -17.4% -63.2% -64.3%
Becra WES 0.47 0.26 0413  -5.6% 10.6% -11.4% 25.9% -7.8% 8.3% -26.9% 13.0%
TeneKommyHuKau,uM
YKpTEeAeKOM UTLM 0.14 0.19 0.09 -12.2% B5.7% 12.4% 27.7% -14.5% 8.1% -3.1% 14.8%
HedTtb n a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% n/a n/a n/a -2.3% n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 0.97 1.21 0.75  -2.9% -6.3% -14.6% -17.9% 5.2% 8.7% -30.1% -30.7%
YkpHadTa UNAF 200 212 96 3.1% 8.0% 46.3% 84.1% 0.8% 5.6% 30.9% 71.2%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.29 7.4 2.50 1.9% 0.7% 22.2% 10.9% -0.4% -1.6% 6.7% -1.9%
[NoHbaccaHepro DOEN 38.9 43.0 15.4 3.9% 3.8% 23.6% 41.0% 1.6% 1.4% 8.1% 28.1%
3anapaHepro ZAEN 123.3 134 64  0.2% 11.3% 14.8% 36.4% 2.0% 8.9% 0.7% 23.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.99 3.2 04  -5.6% -1.2% -17.0% 52.9% -7.9% -3.6% -32.4% 40.0%
Actapra (8 USD) AST 14.7 24.4 12.1 1.6% 20.5% -24.0% -34.0% 0.7% 18.2% -39.5% -46.9%
AsaHrapa (8 USD) AVGR 9.7 13.0 7.6 13.2% 11.0% -13.7% -17.4% 10.9% 8.6% -29.2% -30.2%
WHaycTpranbHas MonouHas Komnanms IMC 2.78 5.14 25  0.6% 6.2% -7.6% -31.3% -1.7% 3.8% -23.1% -44.2%
KepHen (B USD) KER 9.5 19.1 7.6 1.4% 19.7% -22.5% -25.3% -0.9% 17.4% -38.0% -38.2%
Mpwsi (8 USD) MAYA 7.55 8.2 536 -2.3% 0.7% 3.8% 1.3% -4.6% -1.6% -11.6% -11.6%
MXI (8 USD) MHPC 13.0 19.9 112 -5.5% 2.5% -4.4% -23.9% -7.8% 0.2% -19.9% -36.8%
MUAKUAEHA MLK 2,57 4.7 2.2 1.7% 15.7% -25.5% -38.1% -0.6% 13.4% -40.9% -51.0%
OBocTap ovo 22.0 333 19.35 0.0% -3.4% -10.9% -33.9% 2.3% -5.5% -26.3% -46.7%
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
CTupoA STIR 11.9 n/a n/a 0.0% 3.7% 1.7% -4.8% 2.3% 6.1% -17.1% -17.7%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.151 0.163 0.077 2.1% 1.8% 38.5% 33.0% -0.2% -0.5% 23.1% 20.2%
YkpcouBaHk USCB 0.153 0.257 0111  -3.5% -11.6% 1.7% -18.5% 5.8% -13.9% -17.2% -31.3%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWHI TOPrytoLLmMxcs 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
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb
AANYEBCKWI METKOMBUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -214 -35 Her. Her. Her.
EHaKWEBCKUIA 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
ABAEEBCKUIA AVDK 1090 914 784 -112 47 29 Her. 5.1% 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% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit FOK 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%
LaxTbl
LLlaxToynpaBAeHue MoKpPOBCKoe 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 480 310 319 52 31 30 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
AyraHCKTenAoBos 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% 0.3%
CI'IeLlalWIGVIpOBaHHOe MaLWUHOCTPOEHHne
Typ6oatom TATM 160 236 280 51 91 98 322% 38.7% 34.9% 38 72 69 23.8% 30.4% 24.8%
Motop 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%
JHeprocHabeHune
LieHTpaHepro CEEN 1,119 902 890 69 62 61 6.2% 68% 6.8% 29 43 44  26%  48%  5.0%
DoHbaccaHepro DOEN 574 656 647 32 72 57 5.6% 11.0% 8.8% 4 49 38  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
PaiidpdaiiseH baHk ABanb BAVL 5962 5333 5074 793 888 846 679 723 542 4 90 102 n/a 101% 12.1%
YkpcoubaHk USCB 4854 5283 4439 957 1,064 911 451 318 400 1 1 18  0.4% 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 90 3.9% 3 1,884  Her.  Her Her. Her. Her. Her. 11 11 11 487 454 441 $/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 277 3.0% 8 261 Her. Her. Her. Her. Her. 74 0.1 0.1 0.1 57 58 57 $/tonne
Koke
ABaeeBckuit K3X AVDK 55  6.8% 4 53  Her.  Her. Her. Her. 11 1.8 0.0 0.1 0.1 15 11 10 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 2.2 1.6 3.9 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 944  0.3% 2 943 9.9 4.9 5.8 41 3.0 3.4 1.5 1.4 1.5
CeBepHblii TOK SGOK 1966  0.4% 8 1,959 4.5 3.6 4.3 2.6 21 2.4 1.4 1.2 1.3
Ferrexpo FXPO 1396 24.0% 335 2,035 6.5 5.3 5.6 5.1 4.0 45 1.4 1.3 1.3
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
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 158 2.0% 3 203 47 >30 >30 3.9 6.5 6.7 0.4 0.7 0.6 323 534 508 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 7.3 4.0 1.3 1.4 0.1 0.1 0.1 118 103 92 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 27 24.0% 7 64 5.6 1.4 1.2 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 234 5.0% 12 234 25 95 131 1.7 3.6 4.7 0.3 0.6 0.8
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 24 8.0% 2 57 >30 >30 >30 7.9 9.7 105 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 140 5.8% H/A H/A 3.7 2.0 2.0 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 351 24.0% 84 366 1.8 2.1 21 1.2 1.6 1.6 0.4 0.4 0.4
HedTb M a3
YKpHadTa UNAF 1028 3.0% 31 1,019 5.8 7.8 8.5 3.2 2.7 2.9 0.5 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 167 50.4% 84 275 Her. 8.4 7.0 2.0 3.2 31 1.4 1.3 1.2 50 38 $/boe
HepreTvka
LleHTpaHepro CEEN 185 21.7% 40 254 6.4 4.3 4.2 3.7 4.1 4.2 0.2 0.3 0.3 14 18 16 $/Mwh
AoHbaccaHepro DOEN 87 142% 12 158 22.8 1.8 2.3 4.9 2.2 2.8 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1368 34.1% 467 2,529 4.4 6.8 5.1 5.4 6.1 4.6 1.8 1.8 1.5 7902 7902 7902 $/tonne
KepHen KER 754 61.8% 466 1,460 3.6 7.2 9.8 45 5.0 5.7 0.7 0.5 0.6
Actapta AST 367 37.0% 136 701 6.3 276 4.5 6.4 8.7 51 1L 1.4 1.3 3554 2164 1797 $/tonne
ABaHrapa AVGR 620 22.5% 140 820 2.7 24 21 2.9 25 2.2 1.3 1.2 1.0 185 141 133 $/mneg.
ArpoToH AGT 21 26.2% 6 71 32  Her.  Her. 3.4 5.6 60 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 430 35% 15 >30 4.8 4.2 0.5 0.5 05 0.07 0.08 0.08
YKpcoubaHk uscB 267 0.7% 2 >30 >30 149 0.3 0.3 0.3 0.07 0.06 0.07

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 93.0 94.0 47.1% 41.2% -6.5% 0.2 7.95% 2 pasa B roa 04.06.2014 1000 Caa2/CCC/CCC
Hadrtoras Ykpanra, 2014 89.1 90.6 34.6% 30.6% -10.6% 0.5 9.50% 2 pasa B roA 30.09.2014 1595 Vi
YkpauHa, 2015 (EUR) 84.6 88.1 18.4% 15.0% -10.0% 1.4 4.95% pas B rop 13.10.2015 600" Caa2/CCC/CCC
YkpauHa, 2015 88.3 90.3 17.5% 15.6% -8.5% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa2/CCC/CCC
YkpauHa, 2016 86.3 87.8 13.3% 12.5% -7.5% 2.4 6.58% 2 pas3a B roa 21.11.2016 1000 Caa2/CCC/CCC
YkpauHa, 2016-2 86.8 88.3 12.4% 11.6% -7.1% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa2/CCC/CCC
YkpauHa, 2017 86.0 87.7 11.9% 11.2% -6.3% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa2/CCC/CCC
YkpauHa, 2017-2 89.7 91.0 13.6% 13.0% -8.9% 2.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa2/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 78.0 80.0 18.3% 17.3% -4.4% 3.0 8.375% 2 pasa B rop 03.11.2017 568 Caa2//
YkpaunHa, 2018 OuH. uH. NPOEKTOB 77.0 80.3 16.3% 14.9% 0.2% 3.4 7.40% 2 pasa B rop 20.04.2018 690 Caa2//
YkpauHa, 2020 86.7 88.2 10.9% 10.5% -6.0% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/CCC
YkpauHa, 2021 87.1 88.3 10.8% 10.5% -6.4% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC/CCC
YkpauHa, 2022 86.6 88.1 10.2% 9.9% -4.1% 5.8 7.80% 2 pasa B rop 28.11.2022 1250 Caa2/CCC/CCC
YkpauHa, 2023 85.7 87.2 9.9% 9.6% -4.4% 6.0 7.50% 2 pasa B roa 17.04.2023 1250 Caa2/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.5 52.4% 39.5% n/a 2.4 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 94.3 95.9 18.5% 17.5% -8.2% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 81.4 83.9 12.8% 12.1% -7.5% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 97.0 97.0 13.3% 13.3% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.0 82.0 17.3% 17.3% -9.1% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /cce/cee
Mpus, 2016 91.0 95.0 18.2% 15.2% n/a 1.7 10.95% 2 pasa B rop 30.03.2016 72 /cce/cee
Mpus, 2018 81.0 83.0 16.0% 15.2% -5.9% 3.0 9.45% 2 pasa B rop 19.04.2018 400 /cce/cee
ATIK, 2015 88.1 89.9 26.4% 23.8% -12.9% 1.0 9.50% 2 pa3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 772 79.5 15.7% 14.8% -16.8% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//cCC
MeTtuHBect, 2015 93.0 95.0 19.7% 17.2% -5.6% 1.0 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 87.0 90.0 13.4% 12.3% -6.8% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.1 94.1 13.2% 11.7% -5.0% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /cce/cee
YKp3aAuaHebiug, 2018 70.0 75.0 20.6% 18.3% -20.9% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /cce/cee
WHtepnain, 2017 77.0 82.0 20.9% 17.9% 0.1% 2.7 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 102.8 104.8 10.5% 9.9% -6.5% 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% BI5) 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 bark, 2017 0.1% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MNpusatbaHk, 2015 73.0 73.0 41.4% 41.4% n/a 1.4 9.38% 2 pasa B rop 23.09.2015 200 Caa2//
MpusatbaHk, 2016 64.4 66.3 34.4% 32.3% -7.1% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MNpusatbaHk, 2018 70.8 731 22.5% 21.3% -14.1% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa2//CCC
YkpakcumbaHk, 2015 82.3 84.0 33.7% 30.8% -13.8% 1.0 8.38% 2 pasa B rop 27.04.2015 750 Caa2//CCC
YkpakcumbaHk, 2016 66.0 66.0 32.6% 32.6% -22.6% 1.7 8.40% 2 pasa B oA 09.02.2016 125 Caa2//CCC
YkpakcumbaHk, 2018 76.4 81.3 21.3% 19.8% -11.6% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caa2//CCC
VAB bahk, 2014 70.0 78.0 211.7% 143.0% -13.5% 0.2 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OuwaabaHk, 2016 80.0 82.0 23.6% 21.8% -13.0% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caa2//CCC
OwapbaHk, 2018 79.0 81.0 16.3% 15.3% -10.1% 31 8.88% 2 pas3a B roa 20.03.2018 500 Caa2//CCC
MyHuuunanbHble eBpooGauraummn
Kues, 2015 76.5 78.9 29.9% 27.2% -16.4% 1.4 8.00% 2 pasa B rop 06.11.2015 250 Caa2/CCC/
Kues, 2016 75.0 79.0 24.2% 21.4% -17.2% 1.8 9.375% 2 pasa B roA 30.06.2016 300 Caa2/CCC/
TMoody’s/S&P/Fitch; EUR MctouHmk: 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 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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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
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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
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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