EAVE>!

capital

0630p pbIHKAa

25 ceHTAbOpA 2014

HoBocTH pbiHKa

AKUUM

Mo uTtoram BUYepallHEN TOProBON CECCUU MHAEKC YKPaMHCKOW BMpPXMK
3aKpbIACH NpaKTMyeckn 6e3 n3MeHeHusa Ha ypoBHe 1085 nyHkToB. Ha
XOA TOProB B 3HAUMTEABHOM CTEMEHU MOBAUSIAO YKPENAEHWE TPUBHbI MOA
BO3AEMCTBMEM AOMOAHWUTEABHBIX aAMUHUCTPATUBHbBIX Mep. HanomHum,
YTO BO BPEMS BCTPEUM PYKOBOAMTEAEW KPYMHENLWMX GAaHKOB C rAaBOM
HBY, a Takxe npesvaAeHTOM U npemMbepom bbira BbipabotaHa obLuan
No3unuMS AAST AOCTUXKEHUS Kypca AOAAAPa Ha ypoBHe 12 rpH 95 Koneek.
Cpeav OTAEAbHbIX aKUMM MHAEKCHOM KOP3WHbI YB BbiaeAMM pocT Ha 2,1%
KOTUPOBOK «AoHb6accaHepro» U Ha 0,4% KOTUPOBOK «LleHTpaHepro».
B 310 xe Bpemsi koppekuua no bymaram «Motop Cuu» n «YKpHadThbI»
coctaBura 0,8% n 1,1% cooTBETCTBEHHO. DblOYEPCHbIE KOHTPAKTbI C
WCMOAHEHUEM B AeKabpe MOBbICUAUCH B CTOMMOCTU Ha 0,2%, nNpu 3ToM
cnpea K 6a30BOMY aKTMBY BNAOTHYHO NPUOAM3UACA K 100 nyHKTam.

Ha Mex6aHKOBCKOM BaAOTHOM PblHKE Taku OblA AOCTUTHYT Kypc
poAnapa 12,95, OduumanbHbit Kype HBY Takxe OblA YCTAHOBAEH Ha
AQHHOM YpOBHE. TeM He MeHee, abCOAIOTHO He MOHATHO, HACKOAbKO
AOATO MOAYYUTCA CAEPXMBATb AQAbHENLLYIO A€BaAbBaLMIO MPUBHbI MPU
OTCYTCTBMM AOCTATOYHOIO NPUTOKA BAAKOTbI MO GUHAHCOBOMY CUETY.

CeropHss TOprM Ha €BPOMNEUCKUX OUpXax HaUMHAKTCA YBEPEHHbIM
MOABEMOM, UTO GOPMUPYET NOAOXKUTEAbHbINA BHELLHWUIA HOH.

LieHa nocnepHen 06bem ToproB, Koauuectso

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1084.7 -0.1% -12.6% 19.2%
PTC 1189.2 1.9% -5.6% -17.6%
WIG20 2475.1 -0.4% 1.5% 3.1%
MSCI EM 1035.3 0.2% -4.4% 3.3%
S&P 500 1998.3 0.8% 0.5% 8.5%

ANHAMUKA UHAEKCA YB 24 CEHTABPA 2014
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3akpbive Ha 23.09.2014, 1085

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
1070
YkpHadTa UNAF 32250 -1.1% 2.8 94
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Mortop Cuy MSICH 2256.00 -0.8% 11 128
LieHTpsHepro CEEN 744  0.4% 1.0 90 OBAUTALIUU
Aupepbl pocta C Hauana
3akpbiTne % M/M,% ropa,%
/AOHBACCIHEPIO DOEN 2779 21% 0.38 77 i AA% _M/M% Ag,7
- 0 0, _ 0,
AsoBcTans AZST 0.65 0.5% 0.07 72 EMBI+Global 114 2.2% 0.9% 5.9%
- 0 0y 0,
LierTparepro CEEN 744 04% 102 20 CDS 5Y UKR 1244.5 1.4% 31.0% 51.7%
YkpanHa-23 10.2% -0.5 p.p. 1.1 p.p. 2.7 p.p.
Ampepbl napeHus Hagroras-14 4575% 313.2 p.p. 423.6 p.p. 447.8 p.p.
Xapubl3ckuii TpybHbIM 3-A  HRTR 0.47 -17.4% 0.01 6 YkpauHa-20 10.8% -0.5p.p. 1.4 p.p. 1.7 p.p.
ABpeeBckuii KX3 AVDK 235 -2.2% 0.04 77 MpuBatbaHk-16 38.0% 0.2p.p. 6.2p.p. 17.6p.p.
AnueBCKuit meTkoMbuHat  ALMK 0.02 -1.3% 0.01 36
KYPC BAAKOT
C Hauana
OCHOBHbIe cobbITUA 3akpbitve  A/A%  M/M%  ropa,%
HOBOCTU SKOHOMUKU usb 12.90 -2.6% -4.8% 56.6%
. BB . 5 EUR 16.49 -3.1% -8.1% 45.0%
> Citi YXYALLUA NPOrHO3 poCTta MMPOBOIo BO BTOPOM pa3 3a RUB 0.34 01% 8.4% 36.8%
Mecaua
CbIPbEBbIE PbIHKU
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 211.6 0.0% -11.2% -26.4%
Cranb, USD/TOHHa 544.5 0.0% 0.4% 1.3%
He¢tb, USD/6appenb 97.0 0.1% -5.9% -9.6%
3onoto, USD/oz 1217.1 -0.5% -4.9% 1.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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Citi yxyALLMA NPOrHO3 pocTa
mMuposoro BBI1 Bo BTopou pa3 3a 2
mMecAaua

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-AOUN - AHanmtvkm Citi  yxyAWMAM MPOrHO3 pocta MUPOBOM
3KOHOMMKM BO BTOPOM pa3 3a MOCAEAHWE ABa Mecsila U3-3a ocAabAeHus
TEMMOB NOAbEMA B PSIAE FOCYAAPCTB, BKAOUYasA bpasuauto, Kutai, AnoHUIo K
Poccuio, coobluaetr MarketWatch.

Tenepb 3KCNEPThbl OXMUAAIOT yBeAUUeHUs rnobanbHoro BBl Ha 2,8% no utoram
TEKyLLero ropa n Ha 3,3% B cAaeayrolEM roay. ITO COOTBETCTBEHHO Ha 0,5
NPOLEHTHOro NyHKTa U Ha 0,1 NPOLEHTHOIO NYHKTa Xy>Xe NPEeAbIAYLLEN OLEHKH.

06ecnokoeHHOCTb Citi no-npexHeMy Bbi3biBatOT MePCNeKTUBbI 3KOHOMUYECKOTO
pocta B KHP, yuutbiBas ObICTPbIA POCT HEroCyAapPCTBEHHONO AOAra no
OTHOWEHUIO K BBIT 1 npu3Haku TOoro, 4Yto cBOpavyMBaHuWe CTUMYAMPOBAHUA
KPEAUTOBaAHUA MOXET OKa3aTb CUAbHOE HeratTMBHOE BAWSIHUE Ha 3KOHOMUKY
CTpaHbl.

Kpome Toro, aHaAMTUKM BblCKa3blBaOT ONACeHUs OTHOCUTEAbHO CAAObIX TEMMNOB
NOBbILLIEHUS MUPOBOW TOProBAK. TPeTbMM GaKTOPOM SIBAAETCS NOoTeHUMaAbHas
HEOMNPEAENEHHOCTb, KOTOPYKD  CO3AAI0T  ABUXEHWA 33  MOAUTUUECKYHO
HEe3aBMCUMOCTb, A@Xe MOCAe Toro, kak LLloTAaHAMS nmporonocoBana MpPOTUB
OTAEAEHUA OT BeAnkobpUTaHuu.

Akeneptbl Citi nporHoaupytot, uto B 2016 roay MMpoBas SKOHOMWKa BblpacTeT
Ha 3,6%, B 2017 roay - Ha 3,5% v B 2018 roay - Ha 3,4%.

Mo Mx oueHKe, 3KOHOMMYecKUIM noabem B CLUA B 3TOM roay coctaBut 2,3%,
B cneaytowem roay - 3,3%, B 2016 roay - 3,2%, B 2017 roay - 2,7% n B 2018
roay - 2,2%.

KOMMEHTAPUI

B KoHTekcTe YKpauHbl, YXyAlLEHWE MPOrHO30B pOCTa MWPOBOM 3KOHOMMWKMK
03HAYaET, UTO LEHbl Ha CEeAbXO3MPOAYKLMIO U METAAAOMPOAYKLMIO, TOBapHbIE
rpynnbl  KOTOPblE COCTaBASIKOT OCHOBY 3KCMOPTHOIO MOTEHUMAAA CTPaHbI,
BpATAE OyAyT YBEAMUMBATLCA ObICTPbIMKM TemMnamu. COOTBETCTBEHHO, cAabas
KOHBIOKTYPa MUPOBbLIX PbIHKOB MOXET He MO3BOAWTb YKpauHe BOCCTaHOBWTb
9KOHOMMUKY B KpaTkue cpoku. COrAacHO CTaTUCTUUYECKM AAHHbIM, 3KCMOPT arpo-
N METAAAOMPOAYKLIMK cocTaBAAA NpuMepHO 40% obLuero ToBapHOro akcnopTa
U3 YKpauHbl. K coXaneHWto, BHYTPeHHee noTpebaeHne B YKpauHe He MOXET
CTaTb APaniBEPOM 3KOHOMWUYECKOIO POCTa B CTPaHe, MO3TOMY OCHOBHYHO CTaBKy
HeOGXOAVIMO AeNaTb Ha BHELWHWEe PbIHKXU U MPUTOK MHOCTPAHHOIO KalnuTaAa.
Mo HalweMy MHEHUIO, UMEHHO B 3TUX HaMNPaBAEHUSX NPABUTEALCTBO AOAXKHO
€03AaTb Kak MOXHO 6boAee BAaronpuATHbIE YCAOBUSA AASI BEAEHUSI BU3HEca.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan

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

Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N

AsoBCTanb AZST 0.65 0.56 -14% MpopaBatb € TEM, UTO BOCCTAHOBAEHUWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 1279 108.0 -16% npOAaBaTb C:M)KeHVIe NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaeMbln
8% pOCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCMPOBATb NAAEHHUE LIEH Ha XPC NMPOAYKLMIO.

CeBepHbliii TOK SGOK 8.2 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 73 U/R - Mepecmotp

Kokc

AsaeeBckuit KX3 AVDK 2.35 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabuAbHO BbICOKUH CNPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMIA KX3 YASK 0.46 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcs BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MokpoBCKoe L/y SHCHZ 0.44 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YTAA A0 9.5 MAH TOHH K 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 15.9 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 110 UR _ Mepecmorp NanbHeilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOrO TPpaHCMaLLXOAAMHTa
AOAXKHa COMyTCTBOBATb POCTY MPOAGX KOMMaHUM.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B

Mortop Cuy MSICH 2256 5250 133% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomMnaHua MMeeT XopoLLmnii NopTdeAb 3aKasoB, UTO AOAKHO 06eCcneunTb PocT GUH. NoKasaTenei.

Hedtb 1 M3

KoHLepH lanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuUepH MaAHadToras orAacuA CTpateruto o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHeT p0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 9.25 U/R - Nepecmortp g A A P P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 45.0 UR B T Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAr KOMNaHui.

JHepreTuka

AoHBaCC3HEPTO DOEN 278 72.0 159% TlsrmETS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbiNAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NMPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.

LieHTpaHepro CEEN 744 15.00 102% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKTop

MXTT MHPC 12.4 15.7 26% Mokynars MXI nAaHUpYyEeT AOCTUUb NOAHOM 3arpy3ku €€ MOLLHOCTH B 220 ThbIC T KYPATUHBI B KOHLEe 2014
ropa Ha $poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.

FEEEE AST 372 90.0 142% Tt OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeABIO PacLUMPEHIsi CBOEro

613Heca B 3epPHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBI HErATUBHO OTPA3UTCH Ha GUHAHCOBBIX NOKa3aTeAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 8.0 89 12% Aepxatb OXMAAEMOe CHATUE CMEeLManbHOro pexuma no HAC AAA BOAbLLKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA8 GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY inL, A0 2,1 MApPA WwT Ao 2017, yto
OBocTap ovo 69.5 58.7 -15% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHUIO C BbiNyckoMm B 2012. OCHOBHbIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AONYLLEHUH, UTO ero CNpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBeHHOrO KanuTana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNIAMKATOPOM
uTanbsHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHHUI BaHK B YkpauHe
(«paBakc-baHk»).

PaiddaiseH baHk ABanb BAVL 0.129 0.24 86% Mokynatb

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
WHaeke YB UX 1084.71 1368.76 799.72  -01% 2.6% -12.6% 19.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.024 0.06 0.02 -0.4% 2.9% -31.1% -39.4% -0.4% 5.5% -18.5% -58.6%
A30BCTaAb AZST 0.65 0.95 0.35 0.5% 6.1% 25.7% 3.7% 0.5% 3.5% -13.1% -22.9%
[AHenpocneLicTanb DNSS 175 n/a n/a 0.0% 0.0% -30.0% -86.5% 0.1% 2.6% -17.4%  -105.7%
EHaK1eBCKMil MeT3aBoA ENMZ 25 65 17 0.1% 2.8% -35.3% 21.8% 0.1% 5.3% -22.8% -41.0%
ApcenropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 0.1% 2.6% 12.6% 228.6%
MMK um. Mbnua MMKI 0.14 n/a n/a 0.0% 0.0% 40.0% 40.0% 0.1% 2.6% 52.6% 20.8%
Koke
ABaeeBCKMIn K3X AVDK 2.35 4.8 15  -2.3% 5.4% -20.6% -20.7% 2.2% 2.8% -8.0% -39.9%
AcMHOBCKMI1 KX3 YASK 0.46 0.84 0.30 2.2% 2.1% -29.2% -13.2% 2.3% 4.7% -16.6% -32.4%
Pyna
LieHTpanbHbii FTOK CGOK 7.28 n/a nfa  0.0% 1.3% 12.0% 12.0% 0.1% -1.3% 24.6% -1.2%
Ferrexpo (8 GBp) FXPO 127.9 199.0 121.8 1.9% -0.1% 7.3% -33.0% 2.0% 2.7% 5.3% -52.2%
CeBepHblit FTOK SGOK 8.20 9.8 45  0.0% 3.8% -1.2% 2.5% 0.1% 1.2% 11.4% -16.7%
LaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.44 0.79 0.10 0.0% -2.2% -22.8% 10.0% 0.1% -4.8% -10.2% 9.2%
KomcomoneLi AoH6acca SHKD 0.58 n/a n/a 0.0% 3.6% 22.7% -6.5% 0.1% 1.0% -10.1% -25.6%
Energy Coal CLE 0.98 2.86 0.55 2.1% 16.7% 6.5% 6.7% 2.1% 14.1% 19.1% -25.9%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 0.1% 2.6% 12.6% -54.0%
Tpy6onpokat
XapubI3ckuit TpyOHbIN 3aBOA HRTR 0.47 1.01 0.30 -17.5% -2.1% -21.7% -21.7% -17.5% -A4.7% -9.1% -40.9%
Wntepnaiin HMT3 NVTR 0.35 n/a n/a 0.0% 9.4% 16.7% 66.7% 0.1% 6.8% 29.3% 47.5%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 15.9 26.0 10.0 0.1% -0.6% -5.5% -8.3% 0.2% -3.1% 71% -27.5%
\yraHcKTenAoBo3 LTPL 1.10 1.80 0.85 0.0% -3.5% -8.3% -26.7% 0.1% 6.1% 4.3% -45.9%
CTaxaHOBCKWi1 BAroH. 3aB0A SVGZ 0.85 n/a n/a 0.0% 4.9% -8.6% -34.6% 0.1% 2.4% 4.0% -53.8%
CI'IeLlalWIaMpOBaHHOe MaLIUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02 8.3% -4.0% -13.6% 63.0% 8.3% -6.6% -1.0% 43.8%
Morop Cuy MSICH 2,256 2,879 1,303  -1.1% 2.0% -3.6% 23.7% -1.0% -0.5% 9.0% 4.5%
Cymckoe HMO um. dpyHae SMASH 6.90 n/a n/a 46.8% 115.6% 130.0% 176.0% 46.9% 113.0% 142.6% 156.8%
Typ6oatom TATM 4.50 n/a n/a 0.0% 0.0% 50.0% 28.6% 0.1% 2.6% 62.6% 9.4%
Becra WES 0.32 0.80 0.21 0.0% 10.3% 10.3% -20.0% 0.1% 7.8% 22.9% -39.2%
TeneKOMMyHVIKaLl,MVI
YKpTEAeKOM UTLM 0.18 0.20 0.09 0.0% 0.0% 4.7% 63.6% 0.1% 2.6% 17.2% 44.4%
HedTtb n a3
KoHuepH fanHadToras GLNG 0.07 n/a n/a 0.0% 0.0% -41.7% n/a 0.1% -2.6% -29.1% n/a
JKX Oil&Gas (8 GBp) JKX 45.00 75.00 36.00 4.0% 2.3% -0.8% -37.3% 41% -0.3% 11.8% -56.5%
YkpHadTa UNAF 323 370 54  -1.1% 2.5% 2.3% 197.0% -1.0% -0.1% 14.9% 177.8%
JHeprocHabxeHne
LieHTpaHepro CEEN 7.44 8.7 2.50 0.5% 3.3% -6.3% 56.0% 0.6% 0.8% 6.3% 36.8%
[NoHb6accaHepro DOEN 27.8 50.2 11.0 2.1% 5.9% -27.0% 0.7% 2.2% 3.3% -14.5% -18.5%
3anapaHepro ZAEN 132.9 157 64  0.0% 3.9% -3.8% 47.0% 0.1% 1.3% 8.8% 27.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 2.14 5.5 1.8  14% 1.4% -3.6% 9.7% 1.5% -1.2% 9.0% 9.5%
Actapra (8 PLN) AST 37.2 73.7 34.4 1.3% 0.4% 1.7% -44.5% 1.3% 2.2% 10.9% -63.6%
AsaHrapa (8 USD) AVGR 8.0 13.0 8.0 0.0% -0.1% -11.2% -32.0% 0.1% 2.7% 1.4% -51.2%
WHaycTpranbHas MonouHas Komnakms IMC 743 15.50 71 72% -10.2% -17.1% -41.3% -74% -12.8% -4.5% -60.5%
KepHen (s PLN) KER 25.5 53.9 23.2 0.2% 1.9% 7.3% -33.0% 0.3% 0.7% 5.3% -52.2%
Mpusi (8 EUR) MAYA 1.45 6.0 144  0.0% 9.4% 12.7% 73.1% 0.1% -12.0% -0.1% -92.3%
MXI (8 USD) MHPC 12.4 185 109  0.6% -2.5% 3.5% -26.9% 0.6% 5.1% 16.1% -46.1%
MunkuneHa (B PLN) MLK 3.95 14.2 40 -37% -12.2% -16.8% -68.4% -3.6% -14.8% -4.3% -87.6%
Osoctap (8 PLN) ovo 69.5 103.0 59.40  -0.7% 0.7% 0.7% -30.5% -0.6% -3.3% 11.9% -49.7%
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
CTMpoA STIR 9.8 n/a n/a 0.0% -4.9% -21.6% 21.6% 0.1% -7.4% 9.0% -40.8%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.129 0.190 0.085  -0.2% -0.3% 7.9% 13.7% -0.2% 2.9% 4.7% -5.4%
YkpcoubaHk USCB 0.145 0.257 0.090  0.0% -3.3% -15.7% -22.7% 0.1% -5.9% -31% -41.9%

UctoyHmk: Bloomberg
* LeHbl aKLMKi KOMMaHW TOPryIOLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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Ca p ita I 25 ceHT6ps 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2012 2013 2014E 2012 2013 2014E 2012 2013 2014E 2012 2013 2014E 2012 2013 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 1,449 402 506 492 282% 32.0% 33.9% 216 264 277 154% 16.7%  19.1%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYBHbIN 3aBOA HRTR 480 310 271 52 31 26 10.8% 10.1%  9.5% 34 5 4 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
yraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPrOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 188 20.4% 16.9% 19.7%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2543 454 286 323 17.8% 11.1% 12.7% 176 23 161 69% 09%  63%
JKX 0il&Gas JKX 203 181 199 136 66 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxeHune
LieHTpaHepro CEEN 1,119 915 714 69 94 44 62% 10.3% 6.4% 29 60 21 26% 65%  29%
AoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,496 1,306 468 391 479 33.2% 26.1% 36.7% 311 162 44 221% 10.8% Her.
KepHea KER 2157 2,797 2,480 322 291 175  14.9% 10.4%  71% 211 105 47 98% 38%  1.9%
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 594 280 301 234 445% 456% 39.5% 228 238 164 36.3% 36.0% 27.6%
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 -6 ER AT Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5333 3966 793 888 610 679 723 460 4 90 -40 n/a 101%  -6.6%
YkpcoubaHk USCB 4854 5283 3777 957 1,064 775 451 318 400 1 1 15 0.1% 0.1%  2.0%

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH

Ca p ita I 25 ceHT6ps 2014

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus 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 47 3.9% 2 1,396  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 361 336 327 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 20 8.8% 2 17 24 Her. Her. Her. 0.8 0.5 0.0 0.0 0.0 6 6 6 $/tonne
AzoBCTanb AZST 210 3.0% 6 195 Her. Her. Her. Her. Her. 55 0.1 0.1 0.1 42 43 43 $/tonne
Koke

ABaeeBckuit K3X AVDK 35 6.8% 2 33 Her  Her. Her. Her. 0.7 11 0.0 0.0 0.0 9 7 6 $/tonne
fAcMHoBCKUI KX3 YASK 10 9.0% 1 11 1.2 Her. 21 0.4 0.4 0.6 0.0 0.0 0.0 0.4 0.4 0.6 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 661  0.3% 2 660 7.0 3.4 4.1 2.8 21 2.4 1.1 1.0 1.0

CeBepHblii TOK SGOK 1465  0.4% 6 1,458 3.4 2.7 3.2 1.9 1.6 1.8 1.0 0.9 1.0

Ferrexpo FXPO 1220 24.0% 293 1,899 5.7 4.6 4.4 4.7 3.8 3.9 1.3 1.2 1.3

LaxTbl

Komcomonel, AoHbaca SHCHZ 29 2.0% 1 58 Her. 1.9 14 0.8 0.5 0.4 0.1 0.1 0.1 0.8 0.5 0.4 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 95 2.0% 2 140 28 201 231 2.7 4.5 5.4 0.3 0.5 0.5 223 369 351 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 9.1 4.2 1.4 1.5 0.1 0.1 0.1 124 108 96 $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 19 24.0% 4 56 3.9 1.0 0.8 1.9 1.6 1.5 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 141 5.0% 7 131 1.5 3.4 Her. 1.0 2.6 9.8 0.1 0.3 0.9

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 15 8.0% 1 47 253 281 >30 6.6 8.1 8.7 0.2 0.3 0.3

CneuanusnmpoBaHHOE MaLLIMHOCTPOEHHUe

Typ6oatom TATM 115 5.8% H/A H/A 3.0 1.6 1.8 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 363 24.0% 87 855 1.8 2.2 1.9 1.1 1.3 1.4 0.4 0.4 0.4

HedTb M a3

YkpHadTa UNAF 1356 3.0% 41 1,348 7.7  >30 8.4 3.0 4.7 4.2 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 126 50.4% 63 234  ner. 194 1641 1.7 35 3.4 1.2 1.3 1.2 43 32 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 213 21.7% 46 281 7.4 3.6 10.2 41 3.0 6.4 0.3 0.3 0.4 16 20 18  $/Mwh
AoHbaccaHepro DOEN 51 14.2% 7 116 133 0.8 1.3 3.6 1.6 2.6 0.2 0.2 0.2 14 15 14 $/MWh
MoTpe6uTenbCcKnin ceKTop

MXn MHPC 1314 34.1% 448 2,442 4.2 8.1 Her. 5.2 6.2 5.1 1.7 1.6 1.9 H/A H/A H/a $/tonne
KepHen KER 621 61.8% 384 1,327 2.9 59 13.2 41 4.6 7.6 0.6 0.5 0.5

Actapta AST 284 37.0% 105 605 4.9 8.3 35 5.5 6.7 4.4 i3 1.2 11 3069 1869 1552 $/tonne
ABaHrapa AVGR 510 22.5% 115 616 2.2 21 31 2.2 2.0 2.6 1.0 0.9 1.0 139 106 100 $/mneg.
ArpotoH AGT 14 26.2% 4 60 21  Her.  Her. 2.9 80 173 0.7 0.7 0.7 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 301 35% 11 >30 3.4 Her. 0.4 0.3 0.5 0.05 0.06 0.08

YkpcoubaHk uscB 207 1.0% 2 >30 >30 136 0.3 0.2 0.3 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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PbiHOK o6AUrauuu
25 ceHT6ps 2014

UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

EBpoob6auraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PenTuHrnt

locyaapcTBeHHble €Bpoo6Mralum
Hadroras YkpauHa, 2014 98.3 99.1 600.8% 315.6% -1.1% 0.0 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 87.7 90.7 23.6% 18.4% -7.1% 1.0 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 89.3 91.0 26.1% 22.7% 1.7% 0.9 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 84.7 86.7 16.6% 15.2% -8.8% 1.9 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 86.2 87.7 14.7% 13.7% -7.9% 2.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 84.2 86.2 13.9% 13.0% -8.2% 2.6 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 87.7 89.4 16.0% 15.0% -10.7% 2.4 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 12.1% 11.4% 14.7% 2.6 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. uHP. NpoeKToB 78.3 82.0 17.8% 15.8% 2.1% 3.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 85.9 87.4 11.6% 11.1% -6.9% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 86.3 87.8 11.3% 10.9% -7.1% 4.9 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 84.9 86.7 10.8% 10.4% -5.8% 5.5 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 83.9 85.4 10.4% 10.1% -6.5% 5.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.0 35.1 78.8% 62.3% -37.6% 1.7 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 96.0 97.0 17.7% 15.8% -6.8% 0.5 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 84.8 86.4 12.1% 11.7% -4.2% 4.0 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 87.0 90.0 34.6% 28.3% 9.7% 0.9 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaaHadapmuHr, 2018 711 73.3 23.5% 22.3% -20.0% 2.6 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 25.0 30.0 181.2%  149.9% -72.6% 0.8 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/C
Mpus, 2018 25.0 30.0 771% 65.5% -68.4% 1.7 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 73.3 74.8 73.9% 69.1% -27.4% 0.4 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 63.0 65.0 24.1% 22.9% -32.1% 2.6 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 78.0 80.0 57.8% 52.7% -23.9% 0.5 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 66.1 68.6 26.0% 24.3% -29.1% 25 8.75% 2 pa3sa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 93.0 94.5 15.0% 13.4% -6.6% 1.4 7.875% 2 pa3sa B roa 07.04.2016 500 /€ce/cee
Ykp3aausHbius, 2018 75.0 777 19.4% 18.1% -16.7% 2.7 9.50% 2 pa3sa B roa 21.05.2018 500 /cce/cee
WHtepnain, 2017 55.0 65.0 45.7% 32.3% -28.5% 1.8 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 90.5 92.1 15.4% 14.8% -A7.7% 2.8 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 45.0 55.0 34.7% 27.7% -39.8% 2.9 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMBb, 2014 70.0 75.0 184.8%  146.3% -26.4% 0.3 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 96.5% 80.1% -41.0% 2.4 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 76.0 80.0 41.5% 35.1% -14.3% 0.8 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 66.0 70.0 48.5% 41.2% -10.5% 1.3 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 76.3 79.4 20.9% 19.4% -7.0% 2.6 10.88% 2 pasa B roA 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 84.0 86.0 42.3% 37.4% -11.5% 0.5 8.38% 2 pa3a B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 67.0 70.0 39.3% 35.4% -19.7% 1.3 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 76.0 775 26.7% 25.6% -14.0% 2.6 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 55.0 60.0 37.5% 33.1% -32.7% 1.8 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 79.0 80.0 36.9% 35.0% -14.6% 1.3 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwanbaHk, 2018 76.6 78.0 18.2% 17.7% -13.2% 2.7 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 775 79.5 52.0% 45.7% -15.6% 1.0 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 778 79.4 25.6% 24.3% -15.2% 1.5 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

! Moody’s/S&P/Fitch; "EUR
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PbiHOK o6AUrauuu

25 ceHT6ps 2014

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 16.5% 15.0% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 20.0% 18.0% n/a 14.30% 2 pa3a B roa 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 12.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 20.5% 16.5% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 20.5% 16.5% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 20.5% 16.5% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 20.3% 19.0% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 20.3% 19.0% 1.9 9.50% 2 pasa B roa 22.07.2019 2,171
UA4000186159 n/a n/a 20.3% 19.0% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

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
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

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

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

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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