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HoBocTH pbiHKa

AKUUM

YKpPauHCKMUI PbIHOK akuMih B 4YeTBepr AEMOHCTPUPOBAA AOBOAbHO
yBEPEHHbIN POCT, YTO MOXHO CBSI3aTb C NEPBLIMU CUTHAAAMU YKPENAEHUSA
KypcCa rpMBHbl N0 OTHOLWEHWUKO K OCHOBHbIM MUPOBbLIM BaAKOTaM. MHAeKC
Yb npubaBun 1,9% 3aKpbiBLLWCL HA OTMETKe 1237 nyHKTOB. B AMaepax
noAbEMa CpeAm «roAyObIX GULLEK» yKe BTOPOW AEHb NMOAPSA BbIAM aKUMK
«EHakneBckoro MeT3aBoApa», UX KOTUPOBKKU BYUepa B3NAETEAU MOUTU
Ha 13%. Pe3Knil cKauyek KOTMPOBOK Ha 6,5%, HO Ha HU3KMX 0BbEMAX,
6bIA TakKe 3adMKCMpoBaH No Bymaram «AAYEBCKOrO MeTKOMOWHaTa».
MpoAOAKMAM CBOE BOCXOAALLEE ABWMXEHME U akuuu «Motop Cuuy,
uX LeHa npeoponena otmetky B 2200 rpH, NOAHSIBLUMCb 3@ AEHb Ha
3,0%. W3 BTOPOro aweAoHa BbIAEAUM aKLMKM «XapLbI3CKOro TpybHOro
3aBOAa», KOTOpble Nopopoxann Ha 1,8%. ObroUuepcHble KOHTPAKTbl C
MCMOAHEHUEM B WIOHE BbLIPOCAM Ha 1,7%, crnpeaA K 6a30BOMY aKTUBY
COCTaBMA -5 NYHKTOB.

Ha Mex6aHKOBCKOM BaAKOTHOM PblHKE TPUBHA YKPEMMAAcb NOYTU Ha
10 Koneek no oTHoweHuto K poanapy CLUA. KOTUPOBKKM AMAAEPOB Ha
NOKYNKYy AOAAAPa B KOHLE TOProBoi ceccum 6bian 11,80, a Ha npoaaxy
11,85. OduumansHbin Kypc HBY no ponnapy 6biA ycTaHoBAEH 11 rpH 76
Koneex.

Ha xoA CEeropHsALWHMX TOProB Ha YKPaAUHCKOW OUpXe MOryT MOBAUATb
HOBOCTM U3 BepAMHa, rAe NPOMAYT TPEXCTOPOHHUE NEPETrOBOPLI NO LEHE
Ha ras3 mexay YkpauHol, Poccuelt n npeactaButenamu EBpocotosa.
HanomHum, uTo poccuiickas cTtopoHa TpebyeT oT YKpauHbl pacrnAaTUTbCA
Mo AOATaM 3a ras M rposuT B CAyyae HeymnaaTbl NPeKpaTUTb NOCTaBKW
«roAy6oro TonamMBa» ¢ 3 UIOHS.
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C Havana

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

Yb 12371 1.9% 10.2% 35.9%
PTC 1314.7 1.1% 15.4% -8.9%
WIG20 2465.3 0.7% 1.1% 2.7%
MSCI EM 1038.6 0.0% 4.6% 3.7%
S&P 500 1920.0 0.5% 2.7% 4.3%

ANHAMUKA UHAEKCA YB 29 MAA 2014

1240 - - - oo
Kpbitve Ha 28.05.2014,1214.4

1210
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Hauana
LleHa nocaepHen O6bem Topros,  Koauuectso 3akpbitve  A/A% M/M,% ropa,%
Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
EMBI+Global 293.9 1.7% 1.7% -11.1%
Motop Ciy MSICH 2205.00 3.0% 23.2 159
CDS 5Y UKR 884.9 -0.5% -26.8% 7.9%
LleHTpaHepro CEEN 724 1.7% 3.9 443
YkpanHa-23 8.8% 0.1 p.p. -1.2 p.p. 1.3 p.p.
| 0,
AoHbaccaHepro DOEN 4533 -0.8% 2.3 93 Hedreras 14 221% 07pp. 142pp. 134 pp.
/\MAepr pocTa YkpanHa-20 8.7% 0.0 p.p. -2.2 p.p. -0.4 p.p.
MapuynonsTsxmaly MZVM 012 24.5% 0.07 10 Mpusatbark-16 291% 00pp. 53pp.  44pp.
0,
II:ILIaXToynpaB/\en-uzle SHCHZ 0.599 19.8% 0.01 8 KYPC BAAIOT
OKPOBCKOE
EHaKMEeBCKMIt MET3aBOA ENMZ 43.79 12.9% 1.28 209 C Hauana
3akpbitve A/A,%  M/M,%  ropa,%
Avaepbl napeHus usD 11.84 -0.5% 2.5% 43.7%
AoHbaccaHepro DOEN 4533 -0.8% 2.33 93 EUR 16.10 -0.5% 0.7% 41.6%
PalipdaitzeH baHk ABanb  BAVL 0.16 -0.4% 0.43 40 RUB 0.34 -0.9% 6.0% 35.9%
BaHk dopym FORM 0.71 0.1% 0.01 10
CbIPbEBbIE PbIHKU
OCHOBHbIle cobbITUSA C nauana
3akpbitve  A/A% M/M,% ropa,%
HOBOCTW SKOHOMWKK MuweHnLa, USD/ToHHa 271.3 0.0% -8.9% -5.6%
> C 1 nioHA B YKpauHe BbIPacTyT Tapudbl Ha SAEKTPUUECTBO, Crane, USD/TonHa 537.5 0.0% 0.9% 0.0%
MOAOXMTEALHO AAAL «LleHTPaHEpro» 1 «AOHOaCCaHeproy Hegre, USD/Gappens 1100 01% 22% A%
3onoto, USD/0z 1255.6 -0.2% 3.2% 4.9%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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C 1 vioHA B YKpauHe BbIpacTyT
Taprudbl HA INEKTPUUECTBO,
NOAOXMUTEABHO AAA «LleHTp3Hepro» U

«AoHb6accaHepro»

AMUTpUiA YypuH
d.churin@eavex.com.ua

HOBOCTb

KabuHeT MWHWUCTPOB YKpauHbl PEKOMEHAOBAA HaUMOHAABHOM KOMMWCCHUM,
OCYLLECTBASIIOLLEN TFOCYAGPCTBEHHOE peryasMpoBaHue B chepe 3IHEepreTuku
NOBbICUTb C 1 WIOHA Tapudbl Ha IAEKTPOIHEPIUIO AAS HaceneHusa oT 10%
A0 40% B 3aBMCMMOCTM OT 06bemMoB noTpebaeHuss. 06 3TOM Cckas3aHo B
npaBUTEALCTBEHHOM MocTaHOBAEHUU Ne149 ot 21 mas.

MpaBUTEALCTBO pPEKOMEHAYET yCTaHOBUTL ¢ 1 wuioHA 2014 ropa Tapudbl
Ha 3AEKTPUYECKYHO 3JHEPTUIO, OTMYCKAEeMYK HaCEeAEHWIO, a TakxXe ApPyrvm
noTPebUTEASIM, AASI KOTOPbIX MPUMEHSIHOTCA Takue Tapudbl, C yYETOM CAEAYHOLLIMX
NPeAEAbHbIX YPOBHEMN:

- AASI HaCEeAEHUS, MPOXMUBALIOLLIETO B XUAbIX AOMax, 060pyAOBaHHbIX ra30BbIMU
WAV APYTUMW MAMTAMU  (KPOME KYXOHHbBIX 3AEKTPUYECKUX nAuT): A0 150
KBTU anekTpoaHeprun B mecsl, - 30,84 kon 3a 1 kBtu; 6oree 150 kBTu a0
800 kBTu anekTpoaHeprun B Mecsl, - 41,94 kon 3a 1 kBtu; 6oree 800 KBty
3NEKTPO3Heprun B mecsu - 134,04 kon 3a 1 kBru.

- AN HaCeAeHWs, MNPOXMBAKLLIEr0 B XWMAbIX AOMax, OOOPYAOBaHHbIX B
YCTAHOBAEHHOM MOPSIAKE KYXOHHbIMU 3AEKTPUYECKMMM MAMTamMu: A0 250
KBTU aneKTpo3aHepruM B mecsl - 23,7 kon 3a 1 kBtu; 6onee 250 kBtu a0
800 KBTuY aAeKTpoaHeprun B Mecsl, - 32,22 kon 3a 1 kBty; 6onee 800 KBTY
INEKTPO3Heprum B mecsu, - 134,04 kon 3a 1 kBru.

- AAS HACEAeHMs, MPOXMBAMLWIEr0 B XWAbIX AOMax, 0OOPYAOBAHHbIX B
YCTAHOBAEHHOM MOPAAKE INEKTPOOTONMUTEABHBIMW YCTaHOBKaMM (B NepuoAp ¢ 1
okTA6ps no 30 anpenst): Ao 3600 KBTY IAEKTPUYUECKOIN 3HEPrUK B MecsL, - 23,7
kon 3a 1 kB1u; 6onee 3600 KBTY IAEKTPUUECKOM SHEPTUKU B MecsL, - 95,76 Kon
3a 1 kBru.

- AASI MHOTOAETHbIX, MPUEMHbIX CEMEN U AETCKMX AOMOB CEMENHOro Tvna -
30,84 kon 3a 1 kBtu.

- AAA 0bLwexmTHi - 30,84 Kon 3a 1 KBTu.

- MM 0ObEAMHEHWI COBAAAEAbLEB MHOTMOKBAPTUPHbLIX AOMOB, XXWUAWMLLHO-
CTPOMTEABHBIX M FapaXHO-CTPOWUTEAbHbIX  KOOMEPATMBOB,  XUAWLLHO-
CTPOUTEABHBIX U CaAOBbIX OOLLECTB, YYPEXAEHUN UCMOAHEHUS HaKasaHWW -
41,94 kon 3a 1 kBtu.

KOMMEHTAPUH

CornacHo pacuyetam MNpaBUTEABCTBA, HAceAeHWEe OMAavMBaeT AUWb 24% oT
3KOHOMMYECKM 0DOCHOBAHHOW LIEHbI Ha 3AEKTPO3Hepruto. B aHeprocucteme
CTpaHbl CyLLeCcTBYeT TakK Ha3blBAaeMOe MepeKkpecTHoe cybcuanpoBaHue
HaCeAEHWs CO CTOPOHbI APYTMX NOTPEBUTEAEI SAEKTPOSHEPIUM, TEM HE MEHEEe
3aTpaTbl MNPOWM3BOAMTEAEN W MOCTaBLUMKOB HE BCErAa KOMMEHCUPYHOTCA
crnpaBeAAMBO, UTO NPUBOAMT K YObITKaM B oTpacAr. OCHOBHbIM MOAOXMUTEAbHBIM
MOMEHTOM MOBbIWEHWUA PO3HUYHOW LIEHbI AN HAceAeHUst ByAeT yBEAUUEHWe
0o6Llero nocTynAeHWa AEHEXHbIM CpeACTB B 3HeprocucteMy. Ckasatb 0
TOM, KTO MOAYYMT OCHOBHYIO BbIFOAY MOKa AOCTaTOYHO THXEAO, HO B LEAOM,
war npaBUTEABCTBA SIBASETCS XOPOLIMM CUTHaAOM AASl «LleHTpaHepro» u
«A\oHb6accaHepro». COrAnaCHO AaHHbIM «JHEPropbiHKa» CPEAHA CTOMMOCTb
INEKTPOIHEPTMU NPOU3BEAEHHOW TEMAOBLIMW 3AEKTPOCTAHUMAMKW B Mas
coctaBAasina 58,2 kon 3a 1kBTu. CTOMMOCTb 3AEKTPO3HEPTMM MPOU3BEAEHHON
Ha aTOMHbIX 3AeKTpocTaHuusx 6bira 30,4 kon 3a 1 kBTu.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.79 0.56 -30% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW

Temnamu

XenesHnas Pypa

CHUXeHue NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 139.0 125.0 -10% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO KoMnanuu B 2014 roay.
CeBlOK Ha cobpaHuu akunoHepos 14 despansd 2014 yTBEPAWUA AOTIBMUCCHIO 14.75 MAH aKumi,

EEEREENIIUIS el &) SR na TP yto coctaBasieT 0,64% CTaTyTHOro Kanutana KOMMaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK 4 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akuroHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.29 6.2 90% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHoBCKMIA KX3 YASK 0.65 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.60 29 392% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.6 U/R -
AYFaHCKTENAOBO3 LTPL 1.49 5.0 2529 Mokynarb NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cuu B 2012-2016 ropax, no Hall1M NporHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 2205 5250 138% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECneUnTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MblI cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 9.38 42.0 348% Mokynatb g A A w P
TrOAY, U YBEAUUUTb BbIPyUKy KOMMNaHUK A0 $60 MAH.
JKX Oil&Gas JKX 61.8 120 94% rlOKyﬂaTb Hauano AOGbIHM rasa Ha POCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CorAnacHo ycAOBHAM NpuBaTHU3aLmMu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHbaccaHepro DOEN 45.3 72.0 59% Mokynatb 30% uuncToi NpubbIAM Ha BbINAGTY AMBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 7.24 15.00 107% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKTop

MX ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.6 15.7 7% Mokynatb MOAHOV 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014 ropa Ha ¢poHe
6Aar0ﬂpMﬂTHOFO crnpoca Kak Ha BHYTPEHHEM TaK U BHELLIHWUX PbIHKaX.
Oxwuaaetcs, yto AcTapTa yBEAUUUT CBOW 3eMEAbHbIH 6aHK C LLeAbIO pacLUMpeHusi CBOETO

Actapra AST 44.0 90.0 104% MITED o onreer) @I HOEEY GRS

ABaHrapa AVGR 9.0 U/R - -

KomnaHus HamepeHa HapacT1Tb MOLLHOCTM MO NPOU3BOACTBY siuL, A0 2,1 MApPA wT Ao 2017, uto
OBocrap ovo 67.0 58.7 -12% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckoM B 2012. OCHOBHbBIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kass AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcsi Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBeHHOro KanuTana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUIIAMKATOPOM
UTanbsiHCKas HaHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«MpaB3akc-baHk»).

PaitdpdaiizeH baHk ABanb BAVL 0.164 0.24 46% Mokynatb

Hctoynnk: 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 1237.14 1241.69 799.72 1.9% 9.3% 10.2% 35.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02 6.6% 11.6% 11.2% -8.0% 4.7% 2.2% 1.0% -43.9%
A30BCTaAb AZST 0.79 0.90 0.31 0.4% 6.7% 15.6% 18.4% -1.5% 2.6% 5.4% -17.6%
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 44 52 20 12.9% 26.2% 26.1% 36.8% 11.0% 16.9% 15.9% 0.9%
ApcenopMwutTan 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 0.13 n/a nfa  0.0% -18.8% -27.8% 30.0% -1.9% -28.1% -38.0% -5.9%
Koke
ABpeeBCKMit K3X AVDK 3.29 4.8 15 2.8% 6.4% 7.7% 11.0% 0.9% 2.9% -2.5% -24.9%
AcuHoBCKMIT KX3 YASK 0.65 0.77 049  32% 8.3% -13.3% 22.6% 1.3% -1.0% -23.5% -13.3%
Pyna
LieHTpanbHbii FTOK CGOK 7.39 n/a n/a 0.0% -1.3% -0.1% 13.7% -1.9% -10.7% -10.4% -22.3%
Ferrexpo (8 USD) FXPO 2.32 3.20 2.02 0.6% 0.3% -6.6% -26.3% -1.2% 9.0% -16.8% -62.3%
CeBepHblit TOK SGOK 8.29 10.0 6.2 -01% -2.1% 5.1% 3.6% -2.0% -11.5% 5.1% -32.3%
LaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.60 0.70 0.10 20.0% 17.6% 11.1% 50.0% 18.1% 8.3% 0.9% 14.1%
Komcomonell AoHbacca SHKD 1.00 n/a n/a 0.0% 2.0% 5.3% 61.3% -1.9% 7.3% -5.0% 25.3%
Energy Coal CLE 0.43 1.23 031  -2.4% 5.8% 1.4% 24.3% -4.3% -3.5% -8.8% -11.7%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.43 n/a n/a n/a 10.3% 10.3% -6.5% n/a 0.9% 0.0% -42.5%
TpyGonpokat
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.85 0.99 0.30 1.2% -14.1% 3.7% 41.7% -0.7% -23.5% -6.6% 5.7%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 11.1% 11.1% 42.9% -1.9% 1.8% 0.9% 6.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 16.6 29.0 10.0 0.6% 8.8% -1.2% -4.0% -1.3% -0.5% -11.4% -40.0%
NyraHCKTenAoBos LTPL 1.49 2.20 120  2.8% 6.4% -6.9% 0.7% 0.9% 2.9% 17.14% -36.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.18 n/a n/a 7.3% 6.3% -5.6% 9.2% 5.4% -3.0% -15.8% -45.2%
CI'IeLlaJWIaVIpOBaHHOe MaLIUHOCTPOEHHnEe
BoraaH MoTopc LUAZ 0.06 0.08 0.02  42% 48.7% 11.1% 122.3% 2.4% 39.4% 0.9% 86.3%
Motop Cuu MSICH 2,205 2,545 1,303  3.0% 10.8% 23.3% 20.9% 1.1% 1.5% 13.0% -15.1%
Cymckoe HMO um. dpyHae SMASH 4.34 n/a n/a  14.2% 8.5% -14.1% 73.6% 12.3% -0.8% -24.3% 37.7%
Typ6oatom TATM 4.50 n/a n/a 0.0% -10.0% 50.0% 28.6% -1.9% -19.3% 39.8% -1.4%
Becra WES 0.16 0.26 0.13 0.0% 0.0% 7.3% 23.8% -1.9% 9.3% -17.5% -12.1%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.17 0.19 0.09 2.1% 8.2% 4.4% 50.0% 0.2% -17.6% 5.8% 14.1%
HedTtb u a3
KoHuepH ManHadToras 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 1.03 1.21 0.75  3.8% 3.8% 12.7% -12.9% 2.0% 5.5% 2.5% -48.8%
YkpHadTa UNAF 267 270 96 3.4% 9.2% 9.0% 145.9% 1.6% -0.2% -1.2% 109.9%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.24 7.4 2.50 2.2% 13.0% 21.7% 51.7% 0.3% 3.7% 11.5% 15.8%
[NoHb6accaHepro DOEN 453 50.2 164  -0.9% 4.0% -4.8% 64.3% -2.8% -5.3% -15.0% 28.4%
3anaasHepro ZAEN 142.5 143 64 -0.3% 4.0% 4.4% 57.6% 2.2% 5.3% -5.8% 21.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.84 1.8 04  -2.9% 11.6% 7.0% 29.3% -4.8% 2.3% -3.2% 6.7%
Actapra (8 USD) AST 145 24.4 121 -1.0% 10.4% 9.9% -34.9% -2.9% 1.0% -0.3% -70.9%
AsaHrapa (8 USD) AVGR 9.0 13.0 83 -0.2% 3.2% 2.0% -23.6% 2.1% 6.1% -8.2% -59.5%
WHaycTpranbHas MonouHas Komnanms IMC 3.18 5.14 2.5 0.2% 11.5% 5.1% -21.2% -1.6% 2.2% 5.1% -57.2%
KepHen (B USD) KER 9.1 18.2 7.6 0.7% 4.0% -4.6% -28.5% -1.1% 5.4% -14.9% -64.4%
Mpwsi (8 USD) MAYA 6.60 8.2 550 -2.9% 0.5% 1.4% -11.4% -4.8% -8.8% -8.8% -47.4%
MXM (8 USD) MHPC 14.6 19.0 11.0 3.0% 7.5% 22.3% -14.1% 1.1% -1.8% 12.1% -50.0%
MHUAKMACHA MLK 2.09 4.7 1.7 1.3% 22.4% 9.0% -49.8% -0.5% 13.1% -19.2% -85.7%
OBocTap ovo 22.0 333 19.35 2.0% 1.7% 2.9% -33.8% 0.1% 7% -13.1% -69.8%
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
Xumus
CTUpoA STIR 16.9 n/a n/a 9.6% 23.5% 17.7% 34.9% 7.7% 14.2% 7.5% -1.1%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.164 0.188 0.077  -0.5% 6.4% -8.4% 44.4% 2.4% 2.9% -18.7% 8.5%
YKpcoL6aHk USCB 0.170 0.257 0115  1.3% 3.7% 14.6% -9.4% -0.6% -5.6% 4.4% -45.3%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWI 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
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -214 -35 Her. Her. Her.
EHaKWEeBCKMII 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 46 29 Her. 5.0% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 3 5  1.9% Her.  1.4%
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 1,542 402 506 447 282% 32.0% 29.0% 216 264 198 151% 16.7% 12.8%
LaxTbi
LLlaxToynpaBAeHue MoKpPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYOHbIN 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. 3aBoA KVBZ 891 424 158 135 65 15 15.2% 15.3% 9.7% 95 42 -5 10.7% 9.8% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
Cl'lel.. poBaHHOE OCTpoEeHUe
Typ6oatom TATM 160 214 280 51 90 96  322% 42.1% 34.4% 38 72 69 23.8% 335% 24.8%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 167 20.4% 16.9%  17.5%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2713 454 286 307 17.8% 11.1% 11.3% 176 23 114  6.9% 09%  4.2%
JKX 0il&Gas JKX 203 181 199 136 66 68 6714% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 915 816 69 94 86  6.2% 10.3% 10.5% 29 60 56 2.6% 65% 6.8%
[DoHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpeburenbckne ToBapsbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 264% 32.7% 311 162 44 221% 10.8% Her.
KepHea KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 9.8% 38%  31%
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 785 280 301 373 445% 456% 47.5% 228 238 300 36.3% 36.0% 383%
ArpOTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 -6 E A 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 32 n/a 101%  3.7%
YkpcoubaHk USCB 4854 5283 4439 957 1,064 911 451 318 400 1 1 18  0.1% 0.1%  2.0%

HcrouHmk: EAVEX Research

www.eavex.com.ua 5



EAVE>!

capital

PbIHOK aKUUH

30 masa 2014

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 78  3.9% 3 1,426  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 369 344 334 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 39 8.8% 3 35 4.6 Her. Her. Her. 1.6 11 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 282  3.0% 8 266 Her. Her. Her. Her. Her. 75 0.1 0.1 0.1 58 59 58 $/tonne
Koke
ABaeeBckuit K3X AVDK 54  6.8% 4 52 Her.  Her. Her. Her. 11 1.8 0.0 0.1 0.1 15 11 9 $/tonne
fcuHoBckuin KX3 YASK 15  9.0% 1 16 1.8  Her. 3.2 0.6 0.6 0.8 0.0 0.0 0.0 0.6 0.6 0.8 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 731 0.3% 2 730 7.7 3.8 4.5 31 2.3 2.6 1.2 1.1 1.2
CeBepHblii TOK SGOK 1613  0.4% 6 1,607 3.7 2.9 35 21 1.8 2.0 11 1.0 11
Ferrexpo FXPO 1360 24.0% 326 2,039 6.3 5.2 6.9 5.1 4.0 4.6 1.4 1.3 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 43 2.0% 1 72 Her. 2.8 1.7 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 187  2.0% 232 55 >30 >30 45 7.4 7.6 0.5 0.7 0.7 369 610 581 $/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 28 24.0% 7 65 5.7 1.4 1.2 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 161 5.0% 8 161 1.7 3.9 Her. 1.2 25 10.5 0.2 0.4 1.0
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 125 5.8% H/A H/A 33 1.7 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 387 24.0% 93 410 1.9 2.3 2.3 1.3 1.5 1.6 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1223 3.0% 37 1,215 6.9 >30 10.7 2.7 4.2 4.0 0.5 0.5 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 177 50.4% 89 286  Her. 273 227 21 4.3 4.2 1.4 1.6 1.4 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 226 21.7% 49 305 7.8 3.8 41 4.4 3.2 3.6 0.3 0.3 0.4 17 22 19  $/Mwh
AoHbaccaHepro DOEN 91 142% 13 157 23.7 1.4 2.0 4.9 2.2 31 0.3 0.2 0.3 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1545 34.1% 527 2,673 5.0 G5 Her. 5.7 6.8 5.6 1.9 1.8 1.8 8352 8352 8352 $/tonne
KepHen KER 722 61.8% 446 1,428 3.4 6.9 9.4 4.4 4.9 5.6 0.7 0.5 0.6
Actapta AST 362 37.0% 134 696 6.2 10.6 4.4 6.3 7.6 5.0 1.5 1.4 1.2 3528 2148 1784 $/tonne
ABaHrapa AVGR 574 22.5% 129 681 25 24 1.9 2.4 2.3 1.8 11 1.0 0.9 154 117 110 $/mneg.
ArpoToH AGT 18 26.2% 5 64 2.7 Her.  Herl 3.1 85 185 0.7 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 416 35% 15 >30 46 132 0.5 0.5 0.5 0.07 0.08 0.08
YkpcoubaHk uscB 264 0.7% 2 >30 >30 148 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 97.8 99.3 804.3% 269.3% -1.5% 0.0 7.95% 2 pasa B roa 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 95.6 96.5 23.7% 20.6% -4.4% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 93.3 95.3 11.3% 9.4% -1.7% 1.3 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 95.6 96.9 11.7% 10.5% -1.4% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 94.8 96.1 9.3% 8.7% 1.5% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 94.8 96.0 8.8% 8.2% 1.2% 2.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 94.0 96.3 9.1% 8.2% 2.6% 3.0 6.75% 2 pasa B rop 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 98.7 99.9 10.1% 9.6% 0.1% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 87.0 88.9 14.5% 13.6% 6.4% 29 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. HP. NpoeKToB 87.0 89.0 12.5% 11.7% 12.1% 8.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 94.8 95.8 9.1% 8.8% 2.4% 4.9 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 94.9 95.9 9.1% 8.9% 1.8% 5.0 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 91.6 92.6 9.3% 9.1% 1.1% 5.9 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 91.5 93.0 8.9% 8.6% 1.9% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.9 33.9 67.1% 57.6% n/a 1.8 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.6 101.8 11.3% 10.5% -2.2% 0.9 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 87.7 89.3 11.2% 10.8% -1.0% 4.4 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 96.0 96.0 15.1% 15.1% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 85.7 88.0 16.0% 15.1% -3.7% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /ccc/cce
Mpwus, 2016 91.6 92.5 19.1% 18.3% n/a 1.6 10.95% 2 pasa B rop 30.03.2016 72 /CCc/cee
Mpwus, 2018 74.9 75.9 18.8% 18.4% -13.4% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 93.9 95.4 21.5% 18.9% -1.4% 0.8 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 83.3 84.6 13.6% 13.1% -10.9% 3.1 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 96.5 98.0 17.4% 15.1% -4.7% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetuHBecrt, 2018 88.3 90.1 13.2% 12.5% -6.1% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.7 99.5 10.0% 8.7% 0.6% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /€CC/cce
YKp3aAu3Hbiug, 2018 83.1 85.7 15.3% 14.4% -8.0% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /cce/cee
WHtepnain, 2017 75.5 775 22.7% 21.0% -1.9% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 105.9 107.9 9.7% 9.1% -3.7% 3.1 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnurauuun 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 50.0 60.0 29.8% 24.0% -33.7% 31 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMBb, 2014 84.5 84.5 42.8% 42.8% -14.2% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Hapapa Bank, 2017 65.0 70.0 63.6% 50.4% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 83.5 86.0 31.3% 27.5% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpusatbaHk, 2016 68.6 72.6 33.4% 28.9% 0.3% 1.5 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusatbaHk, 2018 81.4 86.1 17.9% 16.0% 0.0% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 91.8 93.0 23.1% 20.9% -4.2% 0.9 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 80.5 82.5 21.0% 19.2% -4.5% 1.5 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 87.7 88.9 14.2% 12.8% -1.0% 2.9 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2014 66.0 70.0 n/a n/a -20.5% 0.0 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwapbaHk, 2016 91.0 93.0 15.8% 14.2% -1.2% 1.6 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 86.4 88.2 13.7% 13.0% -1.9% 3.0 8.88% 2 pasa B rop 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGauraLmmn
Kues, 2015 85.0 87.0 23.5% 21.2% -7.5% 1.3 8.00% 2 pasa B oA 06.11.2015 250 Caa3/CCC/
Knves, 2016 85.6 86.8 17.8% 17.1% -6.9% 1.7 9.375% 2 pasa B oA 30.06.2016 300 Caa3/CCC/
1 Moody’s/S&P/Fitch; "EUR UctouHmk: 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

UA4000141592 19.0% 15.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 21.0% 16.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 22.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 20.0% 15.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 18.5% 17.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 18.5% 17.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 18.5% 17.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: 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
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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