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HoBocTH pbiHKa

AKUUM

B nATHMLY TOprK Ha YKpauvHCKOM OUpxe OUHWULLIMPOBAAM MaAEHWEM
nHaekca Yb Ha 1,1% po otmetkn 1109 nyHKTOB. B MeTanaypruyeckom
cektope HabAlOAAAUCh 3aMETHbIE MPOAAXW, KOTUPOBKKU «A30BCTaAU»
npocean Ha 1,9%, «EHakueBckoro mersaBopa» Ha 2,1%, KOTMPOBKM
«ABAEEBCKOIo KoKcoxuma» obBanuAancb Ha 3,8%. B 310 xe Bpems, no
AKTUBHO TOPryeMbIM akuMaM «YKpHa®Tbl» pocT coctaBuAa 2,0%, ceropHs
Mbl OXMAGEM arpeccuBHbIE CNEKYASLMM MO Bymaram A@HHOTO SMUTEHTa
Ha GOHe 3aKpbITUS peecTpa Ha NoAydeHue AMBMAEHAOB. PbtouepcHble
KOHTPaKTbl C UCTMOAHEHWEM B Aekabpe B MOCAEAHWI pabounii AeHb
NPOLUAOM HEAEAU CKOppeKTUpoBaaucb Ha 0,3%, cnpea k 6asoBomy
aKTMBY cocTaBuA +53 nyHKTa.

OCHOBHbIM COBbITEM HAa BAAKOTHOM PbIHKE B MATHULY 6bIAO TPOBEAEHUE
oyepepHON uWHTepBeHUMM oT HBY, Kotopas cocTaBuaa okono 200
MAH AOAA CLUA. MHAMKATMBHbBIE KOTUPOBKKM MO AOAAAPY Ha MexbaHke
octanuch 6e3 n3aMeHeHus B AnanasoHe 12,96 - 13,10.

®oHAOBbIE PbIHKK MUPa BbIAM Ha NOABEME MO UToram nATHULLL. B CLLA
nHaekc Dow Jones npubasua 1,6%, B €BPONENCKUM PETMOHE HEMELKUI
nHaekc DAX noackouna Ha 3,1%.

CeropHsi 6UpxeBble WMHAMKATOPbl EBPOMbI  OTKPLIAUCH  YMEPEHHbIM
CHWXeHnem. [loxoxe, UTO MHBECTOPbI MO-NPEXHEMY oOnacatoTcs
BO3MOXHOI0 3aMEAAEHUS POCTa 3KOHOMWMKM €BPO30HbI M MO3TOMY
60KOBOW TPEHA BbITASIAUT HaMBOAEE AOTMUHBIM B BAMXANLLIYIO HEAEAIO.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

* [pauku npuBEAEHHbIE K MHAEKCY Yb

MHAEKCHI

C Hayana

3akpbitve  A/A% M/M,% ropa,%
YB 1109.2 -1.1% 2.1% 21.9%
PTC 1072.9 2.7% -10.7% -25.6%
WIG20 2401.1 0.8% -3.9% 0.0%
MSCI EM 976.8 0.6% -7.3% -2.5%
S&P 500 1886.8 1.3% -5.6% 2.5%
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Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
10:30 1115 12:00 12-:45 13:30 1415 15:00 1545 16:30 1715
3anopoxkokc ZACO 2.01 11.6% 1.8 28
YkpHadTa UNAF 35290 2.1% 1.3 130 OBAUTALIMK
Mortop Cuy MSICH 2314.00 -0.4% 0.8 89 C Hauana
3akpbitve  A/A% M/M,% ropa,%
Auaepbl pocta EMBI+Global 3574  -3.3% 14.1% 8.1%
Mocto6ya MTBD 2540 31.3% 0.24 8 CDS 5Y UKR 1402.1 0.1% 21.5% 70.9%
3anopoxKoKke ZACO 2.01 11.6% 1.84 28 YkpauHa-17 13.2% -0.9 p.p. 1.5 p.p. 4.2 p.p.
AcuHOBCKMIM KX3 YASK 043 4.3% 0.02 6 Ferrexpo-16 13.1% 0.0 p.p. -0.7 p.p. 4.2 p.p.
YkpanHa-23 10.8% -0.4p.p. 0.5 p.p. 3.3p.p.
Aupepbl napeHUsa
MpuBatbaHk-16 43.1% 0.1 p.p. 6.4p.p. 22.7p.p.
AHenpoaHepro DNEN 800.00 -5.1% 0.43 9
ABpeeBcKMil KX3 AVDK 254 -3.8% 0.14 35 KYPC BAAKOT
AonbaccaHepro DOEN 30.03 -2.5% 0.13 50 C Hauana
3akpbitve A/A,%  M/M,%  ropa,%
OCHOBHble cobbITUA uUsD 12.90 0.0% 0.0%  56.6%
EUR 16.4 -0.4% -1.5% 44.8%
HOBOCTM 3KOHOMMWKH v 646 04% 5% 8%
RUB 0.32 0.5% -5.9% 26.1%
> MapeHne NnpoMnpomn3BOACTBaA B YKpanHe B aBrycrte 3aMepAMAOChb AO
16,6% - loccrat CbIPbEBbIE PbIHKH
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 210.5 0.0% -1.8% -26.8%
Cranb, USD/ToHHa 527.5 0.0% -2.3% -1.9%
He¢tb, USD/6appenb 86.2 0.4% -13.6% -19.7%
3onoto, USD/0z 1238.3 0.0% 0.2% 3.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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MapeHWe NpoMnpon3BOACTBA B
YKpauHe B aBrycte 3aMeAAMAOCh AO

16,6% - loccTtaTt

AmMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - MpoMbILUIAEHHOE NPOU3BOACTBO B YKpauHe B CEHTAOpe
2014 ropa CHU3UAOCHL Ha 16,6% no cpaBHEHUIo ¢ ceHTabpem 2013 roaa, Toraa
Kak B aBrycte napeHue coctaBuno 21,4%, uone - 12,1%, nioHe - 5%, a B mae -
2,1%, coobmna focypapcTBEHHaAs CAyxba CTaTUCTUKK B NATHULY.

Mo ee paHHbIM, B AOHELKOM 06AaCTM NPOMMNPOU3BOACTBO ynano Ha 59,5% (B
aBrycte - Ha 58,7%), a B \yraHCKOM pyxHyAO Ha 85% (B aBrycte - 85%), xoTa
nokasatear no o6enmm obAacTAM MOTYT ObiTb YTOUYHEHDI.

[occtat otmeuvaert, no utoram AeBsatn mecsues 2014 ropa cnaa NPoOM3BOACTBA
B LEAOM MO YKpauHe ycKopuAacs A0 8,6% Mo cpaBHeHuto ¢ 7,8% no utoram
BOCbMW MecAaUEeB U 5,8% no ntoram ceMu MecsiLEB.

BeAOMCTBO HaNMOMMWHAET, UTO 3@ AHBAPb-CEHTAOPb MPOLLAOIO roAa COKpaLLEHUE
NPOMbILUAEHHOIO NPOU3BOACTBA cOCTaBAANO 4,8%. loccTaTr Takxke yKasbliBaeT,
YyTo B CEHTAbpe MO CpPaBHEHWIO C aBryCTOM 3TOr0 ropa MNPOMbILWAEHHOE
NMPOU3BOACTBO BbIPpOCAO Ha 4,9%. CornacHO AaHHbIM  CTATUCTUUYECKOTO
BEAOMCTBA, B ceHTAabpe 2014 ropa no cpaBHEHUIO ¢ ceHTabpem 2013 ropa B
nepepabatbiBatoLLEN NPOMbILLIAEHHOCTH CMaA NPOU3BOACTBA cocTaBuA 19,2%.

MHAEKC NPOMMNPOU3BOACTBA, I/T
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Source: State Statistics Committee, Eavex Research

KOMMEHTAPUI

Cpean OTAEAbHbIX CEKTOPOB MPOMBILLUAEHHOCTU BbIAEAMM OYEHb CAOXHYHO
CUTYaLMIO MO YTOAbHOMY NPOW3BOACTBY. OnybAMKOBaHHbIE LMLl YKasblBatOT
Ha napeHue AobbluKM yrast Ha 57,4% B ceHTAbpe Mo CPaBHEHUIO C aHAAOTUYHbIM
MeCsALEM NPOLUAOTO roaa. YKpauHa yXe B MOAHOWM Mepe ollywaer Aeduumt
OMNpeAeAEHHbIX MaPOK YIAs, YTO MPUBOAMT K Yrpo3e OCTaHOBKW 3HEProBAOKOB
TAC. Takke OTAEAbHbIM He pelleHHbIM acnekToM OocTaétcs obecneueHue
CTpaHbl NPUPOAHBLIM Fra30M B 3UMHUI nepuoa. Aobblya rasa BHYTPU CTpaHbI B
CceHTsIbpe He yBeAMUMAACh, U cocTaBuAa 1,6 MApPA Ky6 M. B ueaoMm, AMHamMuKKa
NPOMBbILUAEHHOrO MNPOM3BOACTBA B YKpauvHe MOKa3blBAeT 3HAUYMTEAbHYHO
YA3BMMOCTb PEAAbHOIO CEeKTopa OT YKPAWMHO-POCCUUCKOTO KOHOAMKTA. K
COXAAEHUIO, Mbl CKAOHHblI HE paccuuTbiBaTb Ha ObICTPOE BOCCTAHOBAEHWE
06bLEMOB NPOMMPOU3BOACTBA, YTO BYAET HEFATUBHO BAMSTb HA 3KOHOMMUYECKYHO
CUTYaLMIO KaK MUHUMYM B BAMXKaNMLLIME ABA MOAQ.

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 pesyabtaThl B 2014 ropy, B CBA3N
AsoBCTanb AZST 0.68 0.56 -19% MpopaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
XenesHnas Pypa
Ferrexpo FXPO 86.5 108.0 259% npOAaBaTb C:M)KeHVIe MPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TaKXe O)KMAaeMblﬁ
8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb MAAEHWE LieH Ha XPC NPOAYKLMIO.
CeBepHbliii FOK SGOK 8.2 U/R - Mepecmotp
LieHTpanbHbii FTOK CGOK 7.7 U/R - Mepecmotp
Kokc
AsaeeBckuit KX3 AVDK 2.54 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.43 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MoKpoBCKoe L/y SHCHZ 0.39 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 14.4 U/R - Mepecmotp
AYFaHCKTENAOBO3 LTPL 195 UR B Mepecmorp NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.
CneuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH coctaBuTb 9% B
Mortop Cuy MSICH 2314 5250 127% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a uMctan Mapxa coctaBuT
28%.
Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKal3oB, UTO AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.
Hedtb 1 Ma3
KoHLUepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermo o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHeT A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 7.38 U/R - Mepecmorp g A A yp! p
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 375 U/R - MepecmoTp & p [ y [PeEIe
noKasaTeAr KOMNaHuu.
JHepreTuka
AoHBaCCaHEPTO DOEN 30.0 72.0 140% e Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.
LieHTpaHepro CEEN 756 15.00 98% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
MoTpe6UTenbCKU ceKkTop
MXTT MHPC 11.8 15.7 33% Mokynars MXI nAaHUpYyeT AOCTUUb NOAHOW 3arpy3ku €€ MOLLHOCTU B 220 ThbIC T KyPATUHBI B KOHUEe 2014
ropa Ha $poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.
PEEEE AST 347 90.0 159% Tt OxwuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLUMPeHIsi CBOEro
613Heca B 3ePHOBOM CEKTOPE.
AeBanbBaLWs rPUBHBI HEFATUBHO OTPA3UTCH Ha GUHAHCOBBIX NOKa3aTeAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 6.5 8.9 37% Aepxatb OXMAAEMOe CHATUE CrEeLManbHOro pexuma no HAC AAA BOAbLLIKMX arpOKOMMaHWi HauuMHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY ML, A0 2,1 MApPA WT Ao 2017, uto
OBocTap [0)Y0) 67.0 58.7 -12% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHUIO C BbiNyckoMm B 2012. OCHOBHbIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kan AMKBUAHOCTD.
BaHku
Hatlwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHUH, UTO ero CpaBeAA Bast LieHa IKBUBAAEHTHA
i B A BAVL 0124 0.24 93% Fiarmes 0,9x ero cobcTBEHHOMO KanuTtaAa. B Hauane 2014 ropa UMEHHO (iTaKMM Myf\bTMI'lAMKaTOpOM
UTanbsiHCKas HaHKoBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«NpaBakc-baHk»).
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 1109.24 1368.76 82117  -1.1% 3.6% 2.1% 21.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.025 0.05 0.02 2.0% 4.5% 3.4% -34.8% 3.1% 1.0% 5.5% -56.7%
A30BCTaAbL AZST 0.68 0.95 035 -2.0% 5.2% 8.9% 1.9% -0.9% 1.7% 6.9% -19.9%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 1.1% -3.6% 24%  -108.4%
EHaK1eBCKMit MeT3aBoA ENMZ 28 65 17 -3.7% 11.1% 8.2% -11.3% 2.7% 7.5% 6.1% -33.2%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 1.1% -3.6% 21% 225.9%
MMK um. Mbnua MMKI 0.22 n/a na  -4.3% 21.4% 57.1% 120.0% -3.3% -25.0% 55.1% 98.1%
Koke
ABpeeBCKMit K3X AVDK 2.54 3.7 15 -3.8% 10.1% 11.1% -14.1% 2.7% 6.6% 9.1% -36.0%
fcuHoBCKMIt KX3 YASK 0.43 0.84 0.30 2.4% -4.4% -12.2% -18.9% 3.4% -8.0% -14.3% -40.8%
Pyna
LieHTpanbHbii FOK CGOK 7.70 n/a n/a 0.0% 5.8% 11.0% 18.56% 1.1% 2.2% 8.9% -3.4%
Ferrexpo (8 GBp) FXPO 86.5 199.0 85.0 1.7% -1.6% -32.7% -54.7% 2.8% 5.2% -34.7% -76.6%
CeBepHblit TOK SGOK 8.24 9.8 45 0.0% 1.1% 4.3% 3.0% 1.1% 2.5% 2.3% -18.9%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.39 0.79 010 -9.3% -4.9% -13.3% -2.5% -8.2% -8.5% -15.4% -24.4%
KomcomoneLi AoH6acca SHKD 0.83 n/a n/a 0.0% 0.0% 50.9% 33.9% 1.1% -3.6% 48.9% 12.0%
Energy Coal CLE 0.85 2.69 055 -1.2% -3.4% -13.3% -19.0% -0.1% -7.0% -15.3% -40.9%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 1.1% -3.6% 24% -56.7%
TpyGonpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.50 1.01 030 -9.1% 0.0% -3.8% -16.7% -8.0% -3.6% -5.9% -38.6%
WnHTtepnaiin HMT3 NVTR 0.36 n/a n/a 0.0% 0.0% 2.9% 71.4% 1.1% -3.6% 0.8% 49.5%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 14.4 25.0 10.0  -1.3% 1.3% -14.9% -16.8% -0.2% 2.2% -17.0% -38.7%
\yraHcKTennoBos LTPL 1.25 1.80 0.85 0.0% 9.6% 10.6% -16.7% 1.1% 6.1% 8.6% -38.6%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 1.29 n/a n/a 0.0% 0.0% 84.3% -0.8% 1.1% -3.6% 82.2% 22.7%
CI'IeLlaJWIaVIpOBaHHOe MaLlUHOCTPOEHHnEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02  -1.1% 12.8% -12.2% 66.0% -0.1% 9.2% -14.2% 44.1%
Morop Cuy MSICH 2,314 2,879 1,507 -0.3% 6.1% 3.8% 26.9% 0.8% 2.5% 1.8% 5.0%
Cymckoe HIMO um. dpyHae SMASH 6.00 n/a n/a 0.0% 0.0% 87.5% 140.0% 1.1% -3.6% 85.4% 118.1%
Typ6oatom TATM 4.50 n/a n/a 0.0% 0.0% 0.0% 28.6% 1.1% -3.6% 21% 6.7%
Becra WES 0.29 0.80 0.21 0.0% 11.5% 3.6% 27.5% 1.1% 8.0% 1.5% -49.4%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.19 0.20 0.09 0.0% 0.0% 3.9% 70.0% 1.1% -3.6% 1.8% 48.1%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.07 n/a n/a 0.0% 0.0% 0.0% n/a 1.1% -3.6% 2.1% n/a
JKX Oil&Gas (B GBp) JKX 37.50 75.00 36.00 -1.3% -20.2% -14.3% -47.7% -0.2% -23.8% -16.3% -69.6%
YkpHadTa UNAF 353 375 54 2.0% -1.1% 11.2% 225.0% 3.0% -4.7% 9.1% 203.1%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.56 8.7 3.00 -0.8% 3.3% 1.6% 58.5% 0.2% -0.3% -0.5% 36.6%
[NoHb6accaHepro DOEN 30.0 50.2 11.0  -34% 4.3% 10.8% 8.8% 2.1% 0.7% 8.8% -13.0%
3anapaHepro ZAEN 169.9 200 64 -0.1% 19.6% 31.7% 87.9% 1.0% 16.0% 29.7% 66.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.92 5.5 1.8 1.6% 3.8% -10.7% -1.5% 2.7% 0.2% -12.7% -23.4%
Actapra (8 PLN) AST 34.7 73.7 344  -0.9% -1.9% 7.2% -48.1% 0.2% 5.5% 9.2% -70.0%
AsaHrapa (8 USD) AVGR 6.5 13.0 6.5 -2.1% -11.0% -18.8% -44.7% -1.0% -14.5% -20.8% -66.6%
WHaycTpranbHas MonouHas Komnanms IMC 7.00 14.84 6.5 -1.4% 4.5% -13.6% -42.4% -0.3% 0.9% -15.6% -64.3%
KepHen (s PLN) KER 221 53.6 22.0 0.5% 8.1% -11.7% -41.9% 1.5% -11.7% -13.8% -63.8%
Mpwsi (8 EUR) MAYA 0.59 6.0 059 -4.7% -56.3% -66.8% -89.1% -3.6% -59.9% 68.9%  -111.0%
MXI (8 USD) MHPC 11.8 185 109  -0.4% 2.2% 71% -30.9% 0.6% -1.4% 9.2% -52.8%
MunkuaeHA (B PLN) MLK 3.50 14.2 35  0.0% 0.0% -22.2% -72.0% 1.1% -3.6% -24.3% -93.9%
Osocrtap (B PLN) ovo 67.0 102.0 59.40 0.0% -0.2% -4.3% -33.0% 1.1% -3.8% -6.3% -54.9%
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
CT1poA STIR 9.4 n/a n/a 0.0% 4.4% -10.5% 24.8% 1.1% 0.9% -12.5% -46.7%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.124 0.190 0.090 -1.8% 1.0% 5.4% 9.5% 0.7% 2.6% -7.5% -12.4%
YkpcoubaHk USCB 0.135 0.205 0.090  0.0% 0.0% -11.9% -28.0% 1.1% -3.6% -14.0% -49.9%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIOLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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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.
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

ABAEEBCKUIM 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

LleHTpanbHbIit FTOK 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 1,449 402 506 492 282% 32.0% 33.9% 216 264 277 164% 16.7% 19.1%
LaxTbi

LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  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%
Motop 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 6714% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune

LieHTpaHepro CEEN 1,119 915 714 69 94 44 62% 103% 6.1% 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%
MNoTpe6uTenbckue ToBapbl

MXT MHPC 1408 1,496 1,306 468 391 479 33.2% 26.1% 36.7% 311 162 44 221% 10.8% Her.
KepHen KER 2157 2,797 2,480 322 291 300 14.9% 10.4% 12.1% 211 105 47 98% 38%  1.9%
Actapta 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 E A 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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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 51 3.9% 2 1,399  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 362 337 327 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 23 8.8% 2 20 2.7 Her. Her. Her. 0.9 0.6 0.0 0.0 0.0 7 7 7 $/tonne
AzoBCTanb AZST 223 3.0% 7 212 Her. Her. Her. Her. Her. 6.0 0.1 0.1 0.1 46 47 46 $/tonne
Koke
ABaeeBckuit K3X AVDK 38 6.8% 3 36  Her.  Her. Her. Her. 0.8 1.2 0.0 0.0 0.0 10 8 6 $/tonne
fcuHoBckuin KX3 YASK 9 9.0% 1 10 1.1  Her. 1.9 0.4 0.3 0.5 0.0 0.0 0.0 0.4 0.3 0.5 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 699 0.3% 2 698 7.4 3.6 4.3 3.0 2.2 25 1.1 1.0 11
CeBepHblii TOK SGOK 1472 0.4% 6 1,465 3.4 2.7 3.2 2.0 1.6 1.8 1.0 0.9 1.0
Ferrexpo FXPO 814 24.0% 195 1,493 3.8 3.1 2.9 3.7 3.0 3.0 1.0 0.9 1.0
LaxTbl
Komcomonel, AoHbaca SHCHZ 26 2.0% 1 55 Her. 1.7 1.0 0.8 0.4 0.4 0.1 0.1 0.1 0.8 0.4 0.4 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 101 2.0% 2 146 3.0 214 245 2.8 4.7 5.7 0.3 0.5 0.5 232 384 366 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.4 4.2 1.4 1.5 0.1 0.1 0.1 125 108 97  $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 21 24.0% 5 58 4.4 11 0.9 2.0 1.6 1.5 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 128 5.0% 6 117 1.3 3.1 Her. 0.9 23 8.8 0.1 0.3 0.8
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4
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 373 24.0% 89 364 1.9 2.2 2.0 1.2 1.3 1.4 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1484 3.0% 45 1,475 84 >30 9.2 33 5.2 4.6 0.6 0.6 0.6 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 104 50.4% 52 212 Her. 159 133 1.6 3.2 31 1.0 1.2 11 39 29 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 216 21.7% 47 285 75 36 104 41 3.0 6.5 0.3 0.3 0.4 16 21 18  $/Mwh
AoHbaccaHepro DOEN 55 14.2% 8 120 144 0.8 1.4 3.8 1.7 2.7 0.2 0.2 0.2 15 15 15  $/MWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1242 34.1% 423 2,369 4.0 7.7 Her. 5.1 6.1 4.9 1.7 1.6 1.8 H/A H/A H/a $/tonne
KepHen KER 532 61.8% 329 1,448 25 51 113 45 5.0 4.8 0.7 0.5 0.6
Actapta AST 262 37.0% 97 584 4.5 7.7 3.2 5.3 6.4 4.2 i3 1.2 1.0 2959 1802 1496 $/tonne
ABaHrapa AVGR 415 225% 93 521 1.8 1.7 25 1.9 1.7 2.2 0.8 0.8 0.9 118 90 84 $/mneg.
ArpoToH AGT 13 26.2% 3 58 1.9  Her.  Her 2.9 78 168 0.7 0.7 0.7 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaviddanseH baHk ABanb BAVL 289 3.5% 10 >30 3.2 Her. 0.4 0.3 0.5 0.05 0.05 0.07
YkpcoubaHk uscB 193  1.0% 2 >30 >30 127 0.2 0.2 0.2 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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 €Bpoo6Mralum
YkpauHa, 2015 (EUR) 86.3 89.3 28.9% 22.6% -8.6% 0.9 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 88.1 90.6 32.4% 26.1% -8.5% 0.9 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 84.3 85.8 17.4% 16.2% -9.5% 1.9 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 85.9 86.9 15.2% 14.5% -8.4% 2.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 83.4 84.9 14.6% 13.8% -9.2% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 86.6 88.1 16.9% 16.1% -12.0% 2.3 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 81.5 83.0 19.7% 18.7% -0.5% 25 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  80.5 82.0 16.9% 16.1% 3.5% 3.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 83.6 84.6 12.3% 12.0% -9.6% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 83.6 85.1 12.1% 11.7% -9.9% 4.8 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 81.7 84.2 11.5% 11.0% -8.9% 5.3 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 81.3 82.8 10.9% 10.6% -9.3% 5.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 35.1 86.3% 65.9% -37.6% 1.5 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 97.0 99.0 16.5% 12.3% -5.3% 0.5 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.8 84.9 12.4% 12.1% 5.7% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 87.0 90.0 42.7% 33.1% 9.7% 0.8 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaHAdapMuHT, 2018 60.0 66.0 30.4% 26.6% -30.2% 2.5 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpus, 2016 20.0 25.0 189.8%  156.8% -77.6% 0.7 10.95% 2 pa3sa B roa 30.03.2016 72 /Sb/C
Mpus, 2018 20.0 25.0 80.7% 68.2% -74.2% 1.9 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 78.9 79.8 63.6% 60.8% -22.2% 0.4 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 57.0 60.0 28.1% 26.2% -37.9% 2.6 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MertunBecrt, 2015 75.0 78.0 69.6% 60.6% -25.4% 0.4 10.25% 2 pasa B rop 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 66.0 70.0 26.9% 24.1% -28.4% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.6 94.0 16.2% 14.5% -4.8% 1.3 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cee
YKp3aauaHebiug, 2018 68.0 72.0 23.1% 21.0% -23.7% 2.6 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHtepnaiin, 2017 55.0 65.0 49.3% 33.9% -35.0% 1.7 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 85.1 87.2 17.8% 16.9% -22.4% 2.7 8.00% 2 pa3sa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 45.0 55.0 35.0% 27.9% -39.8% 2.8 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NymBb, 2014 68.5 68.5 202.0%  202.0% -30.5% 0.2 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 69.0% 58.5% -41.0% 2.3 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 75.0 80.0 45.4% 36.8% -14.8% 0.8 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 63.0 68.0 60.4% 48.5% -13.8% 1.2 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MNpusarbaxk, 2018 75.5 78.9 21.5% 19.8% -7.8% 2.5 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 85.0 85.5 43.8% 42.5% -11.2% 0.5 8.38% 2 pasa B roA 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 71.0 74.0 35.5% 31.7% -15.0% 1.2 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 75.1 76.4 30.7% 27.4% -15.1% 2.5 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB Batk, 2019 40.0 45.0 58.1% 50.7% -50.3% 1.8 9.00% 4 pasa B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 76.0 79.0 49.9% 41.0% -16.7% 1.3 8.25% 2 pa3a B rop 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 74.8 76.8 19.3% 18.3% -14.8% 2.7 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGanrauum
Kues, 2015 75.0 775 72.0% 67.0% -18.0% 0.9 8.00% 2 pa3sa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 75.0 78.0 28.7% 26.0% -A7.7% 1.4 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

! Moody’s/S&P/Fitch; "EUR
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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 pa3a B rop 20.05.2015 n/a
UA4000142665 21.0% 16.5% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 26.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
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 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 21.8% 20.3% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 21.8% 20.3% 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
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p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
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a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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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
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MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

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