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HoBocTH pbiHKa

AKUUM

Buepa KOTMPOBKM akuuii Ha YKpauHKOM Oupxe 3aBepLUMAUM AEHb
NPEUMYLLECTBEHHO Ha MOAOXMUTEABHOM TEppUTOpPUU. TeM He MeHee,
MHAekcy YB Tak M He yAaAOCb BbIPBaTbCA M3 AOKAAbHOTO HOKOBOIO
TPeHAa, KOTOPbIN NPOAOAKAETCA YXE AEBATb TOPrOBbIX CECCUM MOAPSA.
MHAMKATOp OTEYEeCTBEHHOrO (GOHAOBOrO pblHKA@ B MOHEAEABHWMK
nosbicuaca Ha 0,6% ao oTmeTkn 988 nyHkToB. OCHOBHOM BKAAA B
POCT WMHAEKCA BHECAW akumu «Motop Cwuu», KOTOpble MOAHSAAWMCH B
ueHe Ha 1,5% ao 2032 rpH. B aHepreTMuyeckom CEKTOpe, KOTMPOBKMK
«AoHbaccaHepro» yBeAruMAnchb Ha 0,9%, a KOTUPOBKKM «LleHTpaHepro»
npocean Ha 0,2%, nocae cOOBLLIEHUH O HEOXMAAHHOW NPUOCTAHOBKE
noctaBoK yras u3 Poccun. CTOMMOCTb GbIOYEPCHbIX KOHTPaKTOB C
UCMOAHEHUEM B Aekabpe ymeHblunaacb Ha 0,3%, cnpea kK 6a3oBomy
aKTUBY Ha 3aKPbITUK COCTaBUA +37 MyHKTOB.

Ha mex6aHKOBCKOM BaAKOTHOM pbIHKE Kypc AoArapa CLLA B KOHLIE AHSA
coctaBasin 15,04 - 15,34. OduumanbHblit kypc HBY no aoanapy 6Obia

yCTaHOBAEH Ha oTMeTke 15 rpH 06 Koneek.
Ha 3apybexHblx $OHAOBbIX HabAoAaNCA

HEe3HauYUTEeAbHbIM pocCT.

nAoWaAKax  BYepa

CeroapHsi OCHOBHble 6UpXeBble MHAEKCHI EBponbl HAUMHAOT AeHb 6e3
BbIpaXeHHOW AMHAMUKW. M3 BaXHOW MaKpPOCTAaTUCTUKKM 3TUM YTPOM
BbILWAW YTOYHEHHbIE AaHHble no BBI1 lfepmaHuu. B TpeTbemM KBapTane
HeMeLUKass 3KOHOMMWKa MPOAEMOHCTpMpOBana MOAbEM Ha 1,2% no
OTHOLWEHNKD K COOTBETCTBYHOLLEMY MEPUOAY MPOLUAOro ropa, 4to B
NPUHUMNE, COOTBETCTBOBAAO OXMAAHUSIM UTPOKOB PbIHKa.

LieHa nocnaepHewn 06bem ToproB, Koauuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

23 aer 7 ceH 22 ceH 7 okt 22 okt 6 HoA 21 Hosa
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 988.5 0.6% -11.4% 8.6%
PTC 1076.2 1.6% 3.8% -25.4%
WIG20 2410.7 -0.3% -0.6% 0.4%
MSCI EM 1011.2 0.7% 2.7% 0.9%
S&P 500 2069.4 0.3% 5.3% 12.4%

ANHAMUKA UHAEKCA Yb 24 HOABPA 2014
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OBAUTALIUA

Haubonee Topryemblie Tukep CAEAKM, FPH DD, % MAH. rpH CAENOK C Hauana
0 0y 0,
Morop Cuy MSICH 2032.00  1.6% 1.7 58 Sakpeue  A/A%  M/M%  roaa%
VipHadTa UNAF 22740 1.9% 13 16 EMBI+Global 3489  -01% -0.3% 5.5%
Jom6accarepro DOEN 3216 0.9% 0.6 14 CDS 5Y UKR 15253 34%  248%  859%
YkpauHa-17 14.5% 0.7 p.p. 2.3 p.p. 5.4 p.p.
Avpepbl pocta Ferrexpo-16 20.1% 0.1 p.p. 7.8 p.p. 11.3p.p.
EHaKWeBCKWI MET3aBOA ENMZ 19.21  4.2% 0.06 115 YkpauHa-23 12.1% 0.6 p.p. 1.8 p.p. 4.6 p.p.
AAUEBCKUIM MeTKOMOMHAT  ALMK 0.02 3.7% 0.02 29 MpuBatbaHk-16 63.2% 4.0p.p. 21.7p.p. 428p.p.
AHenposHepro DNEN 64750 2.8% 0.16 10
KYPC BAAIOT
Anpepbl napeHusa C Hauana
MMK um. Uabnua MMKI 0419 -5.0% 0.16 3akpbitve A/A,%  M/M,%  ropa,%
XapubI3ckuit TpybHbIN 3-A  HRTR 042 -4.8% 0.01 usD 15.10 -0.7% 16.2% 83.3%
ABpeeBckuii KX3 AVDK 1.92  -2.9% 0.24 24 EUR 18.79 -0.2% 14.0% 65.2%
RUB 0.34 0.9% 8.1% 33.7%
OCHOBHble cobbITUSA CbIPbEBBIE PbIHKM
HOBOCTU KOMMAHWH C Hauana
0 0y 0
> MocTaBku yras n3 PO ana ATIK 1 «LleHTpsHepro» NpuocTaHOBAEHbI - Sakpere  AVA%  M/M)%  roaa%
I'IpoAaH MNwenunua, USD/ToHHa 225.5 0.0% -0.3% -21.5%
Cranb, USD/ToHHa 475.0 -1.6% -10.0% -11.6%
Hedtb, USD/6appenb 79.7 -0.8% -7.9% -25.7%
3onoto, USD/oz 11971 -0.4% -2.7% 0.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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MNoctaBku yraa U3 PO ana ATOK m
«LleHTp3Hepro» NPUOCTAaHOBAEHDI -
MpopaH

Amutpuin YypuH
d.churin@eavex.com.ua

LIEHTP3HEPTO (CEEN UK)

LUeHa: 7.43 rpH Kanutaauzaums: $182 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.2 3.0 1.8 9.8%
2014E 0.2 8.7 3.8 3.4%

HOBOCTb
MoctaBku yraa n3 PO B nHTepecax aHeproxoapmHra ATIK u MAO «LleHTpaHepro»
NPUOCTAHOBAEHbI, cooblumaa npecc-cayxb6a MwuHUCTepCcTBa 3SHEPreTUKU U
YrOAbHOW NPOMBbILLIAEHHOCTU YKpauHbl CO CChIAKOM Ha rAnaBy BepomMcTBa HOpums
MpopaHa.

«[1o HbopmauuK, koTopon pacnonaraetT MMH3HeProyrast YKparHbl OT KOMNaHWUR
«LleHTpaHepro» n ATIK, noctaBkM yrasi 3 POCCUKM NPUOCTAHOBAEHbI», - LUTUPYET
ero npecc-cayxba.

Kak coobLLanochb, AeOULNUT OTAEAbHBIX SHEPTETUYECKUX MapOK YIAsl (TOWMe U
aHTPaUMT) BO3HWUK B YKpauHe B pe3yAbTaTte KOHPAMKTa Ha AoHbacce, rAe Yronb
3TUX MapoK npenmyLecTtBeHHO AO@bIBa/\CH M rA€ B HacTodAllee BpemMA Ha
CKAAAAX TOAbKO FOCYAQPCTBEHHbIX LIAXT HAXOAMTCS OKOAO 2 MAH TOHH Takoro
yras.

B cBA3Kn ¢ 3TMM YKpauHa HanapmMaa MMnopt yraa n3 PO un FOAP. B yactHocTty,
yacTtHana «ATIK» yxxe nmnopTtMpoBana M3 Poccrm aaa COBCTBEHHbIX HYXA OKOAO
1,3 MAH TOHH YrAf,, @ MOAKOHTPOAbHAs FOCYAAPCTBY 3HeproreHepupyoLlas
komnaHus  «UeHTpaHepro»[CEEN] coobliMAaa O 3aKAOYEHWMU KOHTPAKTOB
Ha NocTaBKy AO KOHUA Tekywero ropa 509 TbiC. TOHH YrAS POCCHMICKOro
npoucxoXaeHus no ueHe $80/ToHHa (6e3 yueTa pacxoAOB Ha AOCTABKY).

KOMMEHTAPUI

HoBocTb BbirAsAUT HETATUBHOWM anst «LLeHTpaHepro», HO Npu 3TOM, OTCYTCTBUE
AOCTOBEPHOM WHOOPMaLUMM O BO3MOXHOCTM BbiBO3a YrAA M3 [AoHbacca
CO3AaEeT MHOMO AOMbICAOB. HanomHuM, noctaBku yraa u3 HOAP Takxe 6biau
NMPUOCTAHOBAEHbI, YTO MPUBOAWT K BbIBOAY O CKPbITOM AOOBMPOBaHUKN 3aKymnoK
yrasi n3 30Hbl ATO. B mpecce yxe MOsSIBUAUCb CCbIAKM Ha Hepasraallaemble
MUCTOYHUKM O HaAMuun B 30He ATO 6 MAH TOHH YrAfl, KOTOPbIM MOXET npu
OMNpPeAEAEHHbIX YCAOBUAX OblTb MPOAAH YKPAUHCKUM SHEPreTUKaM.

TakMm 06pa3om, BONPOC CTOUT B TOM, Kakas LeHa ByAeT Ha yroAb U3 30Hbl ATO
W KaK rapaHtMpoBaTb 6€30nacHOCTb MOCTaBOK M pacyeToB. HECMOTPS Ha PUCKHK
TaKOM 3akynu YrAA W HeXeAaHWMM BAacTel ¢GUHAHCMpOBaTb CENapaTUCTOB,
MOX0XE UTO 3TO BYAET BbIHYXXAEHHbI KOMMPOMUCC, MO aHAAOTUK ¢ TeM kKak HAK
«HadToras» npoAOAKaAET NOCTaBKM rasa B 30Hy ATO.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.70 0.56 -21% MpoaaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MupoBom
Ferrexpo FXPO 71.2 108.0 52% Aepxatb PUHKe XpC BYAYT YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaitHei Mepe B 6AvXaiLuei
nepcnektuee, 4to GyAeT HEeratTMBHO OTpaxaTtbCs Ha ¢MHaHCOBbIX pe3yAbTatax KOMMaHUu.
CeBepHbiii TOK SGOK 8.1 U/R - Mepecmotp
LieHTpanbHbiii FOK CGOK 73 U/R - Mepecmotp
Kokc
ABaeeBckuit KX3 AVDK 1.92 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.31 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
Mo EaEe Wy SHCHZ 0.32 U/R _ Timee, MAaHbI N0 HapalMBaH1io A0BbIYM MOTYT BbiTh CYLLIECTBEHHO NePCMOTPEHbI B CBETE CAOXHOM
cuTyaumn Ha AoHbacce.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 11.8 U/R - Mepecmotp
AYraHCKTENA0BOS LTPL 1.08 UR B Mepecmotp DNanbHeiiwan uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOrO TpaHCMaLLXOAAMHIa
AOAXKHa COMYTCTBOBATL POCTY NPOAAX KOMMaHWK.
CneuuanMsupoBaHHOe MalUMHOCTPOEeHne
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAXKEH cocTtaBuUTb 9% B
Mortop Cuy MSICH 2032 5250 158% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca oo 35%, a umMctan Mapxa coctaBuT
28%.
Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.
Hedtb 1 Ma3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuntaem, uto Regal Petroleum AoCTUrHET pA0BbluM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 5.63 U/R - Nepecmotp g A A P P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
Hayano AobbluM rasa Ha POCCUICKMX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 28.0 U/R . MepecmoTp & p [ y (PR
nokasaTteAu KoMnaHuu.
JHepreTuka
o -
AOHBACC3HEPTO DOEN 322 72.0 124% TlarmETS Mo utoram 2014 ropa KOMNAHUA MOXET COXPaHUTb MOAUTUKY BbiNAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWKWM NPOrHO3am, AMBUAEHABI Ha aKLMIO cocTaBaT 6,1 rpH.
Lientpanepro CEEN 743 15.00 102% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.
MoTpe6UTenbCKU ceKTop
MXTT MHPC 1.3 18.0 60% Mokynars MXI nAaHUpYyeT AOCTUYb NOAHOWM 3arpy3ku €€ MOLLHOCTH B 220 TbIC T KyPATUHBI B KOHUEe 2014
ropa Ha GoHe 6AAronpPUATHOO CNPOCa Kak Ha BHYTPEHHEM Tak U BHELHKUX PbIHKaX.
feEEE AST 16.9 90.0 430% TS Oxupaertcs, 4to AcTapta yBEAUUUT CBOI 3eMeAbHbIN 6aHK C LIEAbIO pacLUMPEHUs CBOEro
613Heca B 3epHOBOM CEKTOPE.
ABaHrapa AVGR 4.9 U/R - Nepecmotp  AeBaAbBaUMA FPUBHBI HErATUBHO OTPA3MTCA Ha GUHAHCOBbIX MOKagaTeAsXx rpynnbl B 2014-15rr.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 70.0 80.8 15% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.
Bankun
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBAS LiIeHa 9KBUBAAEHTHA
PaiidaiiaeH BaHk Asans BAVL 0103 0.24 133% e 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO (ETaKuM Myf\hTMI'I/\IAKaTOpOM
UTanbsiHcKan 6aHkoBcKas rpynna Intesa Sanpaolo npoaana cBoii AOUEPHUiA 6aHK B YkpanHe
(«NpaBakc-baHk»).
Uctounuk: 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 988.50 1368.76 82117  0.6% 2.6% -11.4% 8.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.020 0.05 0.01  3.2% 10.1% -25.2% -49.5% 2.5% 7.5% -13.8% -58.1%
A30BCTaAb AZST 0.70 0.95 035 -0.1% 8.1% -6.0% 5.1% -0.8% 5.5% 5.4% -3.5%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% -0.6% 2.6% 11.4% -95.2%
EHaKMEBCKMIt MET3aBOA ENMZ 19 65 16 4.9% 10.8% -34.8% -40.0% 4.2% 8.2% -23.4% -48.6%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% -0.6% 2.6% 11.4% 239.2%
MMK um. Mbnua MMKI 0.19 n/a na  -5.0% -5.0% -29.6% 90.0% 5.6% -7.6% -18.2% 81.4%
Koke
ABAEeBCKMIt K3X AVDK 1.92 3.7 15  2.9% 0.1% 27.8% -35.2% -3.5% -2.6% -16.4% -43.8%
fcuHoBCKMIt KX3 YASK 0.31 0.84 030 3.3% -11.4% -34.0% -41.5% 2.7% -14.1% -22.6% -50.1%
Pyna
LieHTpanbHbii FOK CGOK 7.25 n/a nfa -0.7% -0.7% 3.0% 11.5% -1.3% -3.3% 14.4% 2.9%
Ferrexpo (8 GBp) FXPO 71.2 191.0 712 2.9% -8.4% -18.4% -62.7% -3.5% -11.1% -7.0% -11.4%
CeBepHbiit FTOK SGOK 8.14 9.8 45  0.0% 0.0% -5.3% 1.8% -0.6% -2.6% 6.1% -6.9%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.32 0.79 0.10 0.0% 14.3% -31.9% -20.0% -0.6% 11.6% -20.5% -28.6%
Komcomonel AoH6acca SHKD 0.23 n/a n/a 0.0% 0.0% 72.3% -62.9% 0.6% 2.6% -60.9% -71.5%
Energy Coal CLE 0.67 217 0.55 -2.9% -10.7% -16.3% -36.2% -3.5% -13.3% -4.8% -44.8%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% -0.6% 2.6% 11.4% -43.4%
TpyGonpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.42 1.01 037 -45% -4.5% -25.0% -30.0% 5.2% 7.2% -13.6% -38.6%
WHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 0.0% 2.6% 85.7% -0.6% 2.6% 14.0% 77.1%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 11.8 25.0 10.0 0.9% -1.3% -16.9% -31.8% 0.2% -4.0% -5.5% -40.4%
NYraHCKTENA0BO3 LTPL 1.08 1.80 085  0.0% 0.0% -16.9% -28.0% -0.6% -2.6% -5.5% -36.6%
CTaxaHOBCKMWI BaroH. 3aBoA SVGZ 0.50 n/a n/a 35.1% -12.3% -59.0% -61.5% 34.5% -14.9% -47.6% -70.2%
CI'IeLlaJWI:iVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -14.0% 0.3% -28.3% 13.6% -14.6% -2.3% -16.9% 5.0%
Morop Cuy MSICH 2,032 2,879 1,507 1.5% -1.6% -14.5% 11.4% 0.9% -4.2% -3.41% 2.8%
Cymckoe HMO um. dpyHae SMASH 4.50 n/a n/a  -10.0% -10.0% -10.0% 80.0% -10.6% -12.6% 1.4% 71.4%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 0.0% 71.4% -0.6% 2.6% 11.4% 62.8%
Becra WES 0.26 0.80 021 -3.7% 0.0% -10.3% -35.0% -4.3% 2.6% 1.1% -43.6%
TeneKommyHuKaLmu
YKpTEAEKOM UTLM 0.14 0.20 0.09 0.0% -3.5% -27.8% 22.8% -0.6% 6.1% -16.3% 14.2%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.10 n/a n/a 11.1% 11.1% 42.9% n/a 10.5% 8.5% 54.3% n/a
JKX Oil&Gas (B GBp) JKX 28.00 74.25 28.00 -3.4% -19.1% -26.3% -61.0% -4.1% -21.8% -14.9% -69.6%
YkpHadTa UNAF 227 375 54 1.9% 2.5% -17.0% 109.4% 1.3% -0.2% -5.6% 100.8%
JHeprocHabxxeHne
LleHTpaHepro CEEN 7.43 8.7 3.00 -0.2% 2.5% -1.8% 55.8% -0.9% 0.1% 9.6% 47.2%
[DoHb6accaHepro DOEN 32.2 50.2 11.0  0.9% 11.9% -3.2% 16.6% 0.3% 9.2% 8.2% 7.9%
3anaasHepro ZAEN 148.0 200 80  0.0% 9.6% -8.6% 63.7% -0.6% 7.0% 2.8% 55.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.23 5.5 12 -12.8% -14.0% -35.9% -36.9% -13.4% -16.6% 24.5% -45.5%
Actapra (8 PLN) AST 16.9 68.0 169  -7.5% -13.6% -48.7% TA.T% -8.2% -16.3% -37.3% -83.3%
AsaHrapa (8 USD) AVGR 4.9 12.3 49  -2.0% -5.8% 24.2% -58.3% 2.6% -8.4% -12.8% -66.9%
WHaycTpranbHas MonouHas Komnakms IMC 6.75 14.05 6.5 -0.7% 0.0% 2.2% -44.4% -1.4% 2.6% 9.2% -53.1%
KepHen (B PLN) KER 24.4 445 220 -0.3% -0.5% 3.8% -36.0% -0.9% 3.1% 15.2% -44.6%
Mpusi (8 EUR) MAYA 0.80 6.0 0.58 -30.0% -33.3% 39.1% -85.2% -30.6% -36.0% 50.5% -93.8%
MXI (8 USD) MHPC 11.3 18.5 10.0 2.3% 1.4% 1.2% -33.9% 1.7% -1.3% 12.6% -42.5%
MunkuaeHa (B PLN) MLK 1.99 13.0 19  -15% 17.1% -43.0% -84.1% 24% -19.7% -31.6% 92.7%
Osoctap (8 PLN) ovo 70.0 100.0 59.40  -2.8% -1.4% 2.2% -30.0% -3.4% -4.0% 13.6% -38.6%
CuHTaA 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 8.2 n/a n/a 0.0% 2.5% -12.7% -34.4% -0.6% 0.1% -1.3% -43.0%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.103 0.190 0.091 0.5% -0.4% -15.8% 9.2% 0.1% -3.0% -4.4% -17.8%
YKpcoL6aHk USCB 0.150 0.205 0.090  0.0% 0.0% 0.7% -20.0% -0.6% -2.6% 12.1% -28.6%

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  Mapxka 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 1400 -181 -31 25 Her. Her. 1.8% -333 -308 33 Her. Her. 2.4%
Koke

ABAEEBCKUIM AVDK 1090 914 555 -112 46 -42 Her. 5.0% Her. -137 -6 -17 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 1564% 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 TPYOHbIN 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
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMii BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
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%
JHeprocHabkeHune

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 1,524 468 391 537 33.2% 26.1% 35.2% 311 162  -337 224% 10.8% Her.
KepHen KER 2157 2,797 2,393 322 291 223  14.9% 10.4%  9.3% 211 105 107 9.8%  3.8% Her.
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 13 12.7%  6.9% Her.
ABaHrapa AVGR 629 661 0 280 301 0 44.5% 45.6% #DIV/0! 228 238 0 36.3% 36.0% #DIV/O!
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 6 A4 77% 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 33  3.9% 1 1,382  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 357 333 323 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 13 8.8% 1 10 1.6 Her. Her. Her. 0.4 0.3 0.0 0.0 0.0 4 3 3 $/tonne
AzoBCTanb AZST 195  3.0% 6 184 Her. Her. 5.8 Her. Her. 7.3 0.1 0.1 0.1 40 41 40 $/tonne
Koke
ABaeeBckuit K3X AVDK 25  6.8% 2 24 Her.  Her. Her. Her. 0.5 Her. 0.0 0.0 0.0 -7 -5 -4 $/tonne
fcuHoBckuin KX3 YASK 6  9.0% 1 6 0.7  Her. 1.2 0.2 0.2 0.3 0.0 0.0 0.0 0.2 0.2 0.3  $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 559  0.3% 1 557 5.9 2.9 3.4 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1234  0.4% 5 1,227 2.8 2.3 2.7 1.6 1.3 1.5 0.9 0.8 0.8
Ferrexpo FXPO 652 24.0% 157 1,346 3.0 2.5 2.4 3.4 2.7 2.7 0.9 0.9 0.9
LaxTbl
Komcomonel, AoHbaca SHCHZ 18 2.0% 0 47 Her. 1.2 0.7 0.7 0.4 0.3 0.1 0.1 0.1 0.7 0.4 0.3 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 72 2.0% 118 21 153 175 2.3 3.8 4.6 0.2 0.4 0.4 187 308 294 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 16 24.0% 4 53 3.2 0.8 0.7 1.8 1.5 1.4 0.2 0.2 0.1
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 89 5.0% 78 0.9 2.1 Her. 0.6 1.6 5.8 0.1 0.2 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 7 8.0% 40 126 140 161 5.6 6.8 7.3 0.1 0.2 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 97 5.8% H/A H/A 2.6 1.4 15 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 278 24.0% 67 270 1.4 1.6 1.5 0.9 1.0 1.0 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 811 3.0% 24 806 46 >30 5.0 1.8 2.8 25 0.3 0.3 0.3 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 75 50.4% 38 184  Her. 11.6 9.7 1.4 2.8 2.7 0.9 1.0 0.9 34 25 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 181 21.7% 39 167 6.3 3.0 8.7 2.4 1.8 3.8 0.1 0.2 0.2 9 12 11 $/MWh
AoHbaccaHepro DOEN 50 14.2% 7 95 13.1 0.8 1.3 3.0 1.3 21 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1189 34.1% 405 2,269 3.8 73 Her. 4.9 5.8 4.2 1.6 1.5 1.5 H/A H/A H/a $/tonne
KepHen KER 575 61.8% 355 1,259 2.7 5.5 Her. 3.9 4.3 5.7 0.6 0.5 0.5
Actapta AST 125 37.0% 46 521 2.2 3.7 Her. 4.7 5.7 3.8 1.1 1.1 0.9 2641 1608 1335 $/tonne
AsaHrapa AVGR 313 225% 70 419 1.4 1.3 H/A 1.5 1.4 H/A 0.7 0.6 H/A 95 72 68 $/mneg.
ArpoToH AGT 8 26.2% 2 54 1.2 Her.  Her 2.6 72 155 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 204 3.5% 7 >30 2.3 Her. 0.3 0.2 0.3 0.03 0.04 0.05
YKpcoubaHk uscB 182  1.0% 2 >30 >30 120 0.2 0.2 0.2 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa. CraBka  norawenus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble €Bpoo6Mralum
YkpauHa, 2015 (EUR) 85.7 87.7 24.6% 21.5% 9.7% 0.7 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 86.4 87.7 26.4% 24.3% -11.0% 0.7 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 80.3 81.8 19.0% 17.9% -13.9% 1.7 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 825 83.7 19.9% 18.8% -11.7% 1.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 81.2 82.7 14.8% 14.1% -11.7% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 82.3 83.5 17.9% 17.2% -16.4% 21 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 82.5 84.5 16.1% 15.1% 1.1% 2.4 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  82.5 83.8 14.0% 13.5% 5.9% 2.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 80.4 82.4 12.6% 12.0% -12.5% 4.3 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 80.8 82.8 12.5% 11.9% -12.7% 4.5 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 77.2 79.2 12.4% 11.9% -14.2% 5.5 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 75.4 76.9 12.3% 11.9% -16.0% 5.6 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 331 43.3% 39.7% -39.5% 2.8 8.00% 2 pa3sa B roA 14.07.2019 50 //RD
MXI, 2015 96.0 98.0 20.4% 15.2% -6.5% 0.4 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.6 85.2 12.5% 12.1% -6.5% 4.0 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 79.0 79.0 38.9% 38.9% -19.3% 0.7 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YKpAsHAdapMuHT, 2018 59.5 59.5 31.1% 31.1% -31.7% 2.3 10.88% 2 pasa B roa 26.03.2018 500 /ccc/cce
Mpwus, 2016 14.0 18.0 241.3% 200.5% -84.1% 0.6 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 10.0 18.0 114.5% 80.0% -83.7% 1.9 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 88.9 88.9 37.6% 37.6% -12.8% 0.3 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 57.0 60.0 28.7% 26.6% -37.9% 2.5 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 82.0 85.0 58.3% 48.9% -18.5% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 65.0 67.1 25.3% 24.0% -25.8% 2.4 8.75% 2 pasa B roA 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 85.0 86.9 21.1% 19.2% -12.3% 1.2 7.875% 2 pa3a B rop 07.04.2016 500 /cce/cee
Ykp3aausHblug, 2018 70.0 72.0 22.3% 21.2% -21.1% 2.6 9.50% 2 pa3a B rop 21.05.2018 500 /CCC/CCC
WHTepnann, 2017 55.0 65.0 38.5% 30.1% -22.0% 1.9 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 71.2 733 25.0% 23.9% -35.6% 1.8 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchl M Kpeawt, 2019 45.0 55.0 35.4% 28.3% -39.4% 2.7 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymBb, 2014 71.0 71.0 350.4%  350.4% -27.9% 0.1 11.00% 4 pa3a B roa 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 75.2% 63.1% -41.0% 0.8 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 71.0 73.0 58.2% 53.9% -20.9% 0.6 9.38% 2 pa3sa B roA 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 55.0 57.0 65.2% 61.2% -26.3% 0.9 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
Mpusat6aHk, 2018 66.5 68.5 26.9% 25.7% -19.2% 2.3 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 86.5 87.5 46.4% 43.3% -9.8% 0.4 8.38% 2 pasa B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 72.0 75.0 36.5% 32.5% -12.0% 1.0 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 73.0 74.0 20.8% 20.3% -17.4% 2.4 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 646.4%  272.7% -92.4% n/a 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 75.5 77.0 33.0% 31.2% -18.1% 1.1 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 73.7 75.2 20.1% 19.3% -16.0% 2.6 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGauraummn
Kues, 2015 75.3 773 42.4% 38.9% -17.6% 0.8 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 72.2 739 32.7% 30.9% -21.5% 1.3 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/
I Moody’s/S&P/Fitch; "EUR UctouHuk: 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 25% 20% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 25% 20% n/a 14.30% 2 pa3a B rop 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 25% 20% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 25% 20% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 25% 20% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 25% 20% 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
yacTtu. AMuensua HKLUBOP 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.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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