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HoBocTH pbiHKa

AKUUM

MHAEKC YKpauHCKON BUPXKM B CpeAy NMPOAEMOHCTPUPOBAA AOCTATOYHO
BbICOKYIO BOAATMABHOCTb, HO B WTOre 3aKpbIACA 6€3 M3MEHEeHUs Ha
otMeTke 988 nyHKTOB. TpeWaepbl BYEpa B MEPBOW MOAOBUHE AHS
UrpaAr Ha NOHUXEHWE, HO BAMXKE K 00eAy Ha PbIHKE NMOABUACS KPYMHbIN
noKynaTteAb, YTO Ha HEKOTOPOE BpeMs BbiBEAO MHAEKC YD Bbille ypoBHSA
B 1000 nyHkTOB. Cpear aKTUBHO TOPryeMbIX akuMi nopbém Ha 1,6%
6bIA 3adUKCUPOBAH MO KOTUPOBKaM «LleHTpaHepro», Uto ckopee BCEro
6bINO peaKuMer Ha HOBOCTb O NAaHax PoHAa rocumyLLecTBa NpoAaTb
cHavana nakeT B 10% KomMnaHuM Ha ¢GOHAOBOM OuMpXe, a NoToM
BbICTaBUTb Ha NpuBaTU3aUMIO NakeT B 68% A0 31 mapTa CAeAYHOLEro
ropa. Poct cpeam «ronybbix duLiek» bbiA Takxe no bymaram «Motop Cuy»
N «ABAEEBCKOIO KOKCOXMMa», A€ MOABEM KOTMPOBOK coctaBuA 0,6% 1
1,3% COOTBETCTBEHHO. A BOT MO «YKpHadTE» KOTUPOBKU CHU3UAUCH Ha
0,7% po 225 rpH 3a akumio. PbrouepcHble KOHTPaKTbl Ha UHAEKC Yb ¢
UCMOAHEHUEM B Aekabpe Buepa yrnaau B CTOMMOCTM Ha 1,6%, cnpea K
6a30BOMY aKTMBY CY3UACH A0 +20 MyHKTOB.

Kypc aonnapa CLUA Ha mexbaHke 3aKpbiacA B auanasoHe 15,06 -
15,36. OdurumanbHbii Kypc HBY no pooarapy 6biA yCTAHOBAEH Ha OTMETKE
15 rpH PoOBHO.

Ha 3apybexHbix 61pxax OCHOBHbIE MHAEKCHI MPOAOAKAAN HAXOAUTLCSH B
pamMKax BOCXOAALLEro TpeHAa. ONTMMUCTUYHBIE HACTPOEHUS MHBECTOPOB
NOAAEPXUBAAUCH COOBLLEHUSAMU O TOM, YTO NMEPECMOTPEHHbIN pocT BB
CLUA 3a TpeTuit kKBapTan bbin 3,9%, TOraa Kak NnepBOHAYaAbHO TEMMbI
pocTa 3KOHOMMKM oLeHuBaAnChb B 3,5%.

CeropHs eBponenckue GpoHAOBbIE MAOLLAAKWM OTKPbIAUCH YMEPEHHbIM

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

24 aBr 8 ceH 23 ceH 8 oKT 23 okt 7 HoA 22 Hos

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 988.3 0.0% -11.4% 8.6%
PTC 1054.4 -2.0% 1.7% -26.9%
WIG20 2410.3 0.0% -0.7% 0.4%
MSCI EM 1009.1 -0.2% 2.5% 0.7%
S&P 500 2067.0 -0.1% 5.2% 12.3%

ANHAMUKA UHAEKCA YB 25 HOABPA 2014
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OBAUTALIUA

pocTom. C Hauana
LieHa nocnepHewn 06bem ToproB, Koauuectso 3akpuiThe A/A% M/M,% roaa,%
Haubonee Topryemblie Tukep CAENKM, rpH A/A% MAH. TpH CAENOK EMBI+Global 353.4 1.3% 0.9% 6.8%
YkpHadTa UNAF 22540 -0.7% 1.5 45 CDS 5Y UKR 1532.0 0.4% 25.3% 86.8%
LleHTpaHepro CEEN 755 1.6% 1.0 170 YkpauHa-17 15.2% 0.8 p.p. 3.1 p.p. 6.2 p.p.
Motop Ciy MSICH 2045.00 0.6% 0.9 109 Ferrexpo-16 20.6% 0.5pp. 83pp. 1L7p.p.
YkpanHa-23 11.9% -0.1p.p. 1.6 p.p. 4.4 p.p.
Amaepe! pocra MpuBatbaHk-16 63.5% 0.3p.p. 220p.p. 43.1p.p.
ABTOKPA3 KRAZ 0.12 3.4% 0.01 7
LleHTpanepro CEEN 755 1.6% 1.01 170
EHakneBCcKkuit MeT3aBoA ENMZ 19.46 1.3% 0.07 57 C Hauana
3akpbitve  A/A% M/M,%  ropa,%
Aupepbl napeHusn usD 15.10 0.0% 16.2% 83.3%
CTaxaHOBCKWit BaroH. 3-A  SVGZ 0.37 -26.2% 0.01 7 EUR 18.84 0.3% 14.3% 65.7%
ficuHoBekuit KX3 YASK 0.28 -9.7% 0.00 7 RUB 0.33 2.0% 6.0% 31.0%
ANYEBCKUII MeTKOMOMHAT — ALMK 0.02 -4.6% 0.06 41
OCHOBHble cO6bITUA C Hauaa
_ 3akpbitve  A/A% M/M,% ropa,%
HOBOCTWN KOMIAHHUH MNwenunua, USD/ToHHa 225.5 0.0% -0.3% -21.5%
> OI'U pewwna B poekabpe BbicTaBUT Ha BUpxy 10% «LleHTpaHepro» Cranb, USD/ToHHa 475.0 0.0%  -10.0%  -11.6%
Hedtb, USD/6appenb 78.3 -1.7% -9.4% -27.0%
3onoro, USD/oz 1201.0 0.3% -2.4% 0.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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®I'N pewnn B poekabpe BbICTaBUT HA
6upxy 10% «LleHTpaHepro»

Amutpuin YypuH
d.churin@eavex.com.ua

LIEHTP3HEPTO (CEEN UK)

LeHa: 7.55 rpH Kanutaausaums: $186 MAH

EV/EBITDA Div. Yield

EV/S P/E
2013 0.2 31
2014E 0.2 8.9

HOBOCTb

®oHA rocypAapCTBEHHOTO UMYLLLECTBA BO UCMOAHEHWE PELLEHUI NpaBUTEALCTBA
MU AN BbIMIOAHEHMS OHOAXKETHOTO MAAHA MOCTYNAEHWI PELUWMA BbICTaBUTb Ha
npoaaxy Ha ¢oHAOBOW Bupxe B aAekabpe 10% akumii 3HeproreHepupyroLLEe
komnaHuu MNAO «LleHTpaHepro»[CEEN].

UTO KacaeTCa KOHTPOAbHbIX MAKETOB aKUMW YKa3aHHbIX KOMMnaHuKh, T0 OoHA
PEWnA BKAKOYUTL UX B NAaH npuBatuzaumm 2015 ropa: «LleHTpaHepro» -
68,289% PaHee coobLanocb, NPaBUTEABCTBO PACMOPSIXEHUSIMU OT 7 HOA6PSA
3TOr0 ropa YTBEPAMAO HOBbIE MAAHbI Pa3MeELLEHUST aKUMI 3TUX NPEANPUSTUNR,
COIAACHO KOTOPbIM KOHTPOAbHbIE MAKETbl AOAKHbI 6bITb MPOAAHBLI HA OTKPbITBIX
KOHKypCax C aAeMeHTaMu ayKumMoHa: «LleHTpaHepro» — oo 31 mapTa

«LleHTp3Hepro» aKcnAyaTMpyeT YrAeropckyto, 3MMEBCKYIO M TpunoabCckyto TAC
CYMMapHON YCTaHOBAEHHOM MolHocTblo 7550 MBT. locyaapcTBy B Avue
HAK «3Hepretnueckaa KomnaHus YKpauHbl» MpUHAAANEXUT 78,3% akumi
«LleHTpaHepro».

KOMMEHTAPUI

AaHHaA HOBOCTb OKa3ana OMPEAEAEHHbIA MOAOXKUTEAbHbIN 3DOEKT AAS
KOTUPOBOK «LleHTpaHepro». Mpu atom, TN noka He oraallan HU OLEHOYHYHO
CTOMMOCTb KOMMNaHWW, HWU YCAOBMIM MNpuBaTM3auMui. M3BECTHO AMLIb TO, 4TO
OI'M nporMHGOpPMMPOBAA MOCOALCTBA MHOCTPAHHbIX FOCYAApPCTB B YKpauHe
0 peuweHun [lpaBUTEABCTBA YKpaWHbl MO MpuBatTM3auuMn «LleHTp3Hepro».
O’ HapeeTcs Ha COAENCTBME MOCOABCTB B Mepepave 3auHTEPECcOBAHHbIM
MHBECTOpPaM WHPOpPMALMK O NPUBATU3ALMOHHBIX pelleHusx paButenbCcTBa
YKpauHbl M OXMAQET y4vyacTMe WMHOCTPaHHbIX WHBECTOPOB B MNpMBaTU3aLMK
YKPAUHCKUX MpPeAnpuaTMiA. Kak HeOAHOKpaTHO oTMeuyan rAaBa  PoHaa
roCyAapCTBEHHOro umyllectBa AmMuTpuin MapdeHeHko, POHA CTpeMutcs K
TOMY, UTO6bl HaLUKM OTEYECTBEHHbIE NMPEANPUATUS 3aUHTEPECOBAAU KaK MOXHO
60AbLLIE MHOCTPaAHHbLIX MHBECTOPOB. o ero caroBam, Gaaropaps atomy 6yayT
NPUBAEYEHbI AOMOAHUTEABHBIE CPEACTBA B [OCOIOAXET 1 NOCTYNAT NPo3payHble
WMHBECTULMU B PA3BUTUE CaAMMX NPEANPUATUM.

HecmoTtps Ha saBHble ycuansa OTU AAA OTKPBITOM M MPO3payvyHOn NpuBaTM3aumm
«LI,eHTpeHepro», Mbl OCTaeMcCA CKEeNTUYHbl, YTO 3TOr0 YAaCTCHA AOﬁVITbCﬂ B
TEKYLLMX SKOHOMMYECKMX YCAOBMAX. OCODEHHO 3TO KacaeTcsi HepPEeLUEHHOCTU
Bonpoca no obecneyeHnto 3HeprobAOKoB yraem. HanoMHMM, UTO NOCTaBKU yrAsi
n3 Poccuu 6biAn NPUOCTaHOBAEHbI B KOHLIE I'IpOLIJ/\OVI HEAEAU, a NOCTaBKN YIAA
13 30HbI ATO ocTatoTca noap 6OAbLLIMM BOMPOCOM.

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 2014 roay, B CBA3N
AsoBCTanb AZST 0.70 0.56 -21% MpoaaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU

Temnamu

XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MupoBom
Ferrexpo FXPO 71.8 108.0 50% Aepxatb PUHKe XpC BYAYT YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaitHei Mepe B 6AvXaiLuei
nepcreKT1Be, YTo ByAET HEraTMBHO OTPaXaTbCA Ha GUHAHCOBbIX PE3YALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 8.1 U/R - Mepecmotp

LieHTpanbHbii FTOK 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 0.28 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

Mo My SHCHZ 0.32 UR _ TimeE styr;ilun:::z?)fgsj:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 11.7 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 108 UR B Mepecmorp NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MNPOAAX KOMMNaHUK.

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

Mortop Cuy MSICH 2045 5250 157% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.

Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii 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 AoCcTUrHET p0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.63 U/R - MNepecmotp g A A P P

TOAY, ¥ YBEAUUUTB BbIPYUKY KOMM@HWK A0 $60 MAH.
Hauano A06bluM rasa Ha POCCUIACKIUX MECTOPOXAEHUSIX YBEAUUMUT MPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 29.0 U/R - NETEEED noKasaTeAu KOMNaHUu.

JHepreTuka

ACHBACCaHEPIO DOEN 318 72.0 126% e Mo utoram 2014 ropa KOMNaHWsA MOXET COXPaHUTb MOAUTUKY BbiNAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. Mo Hawwum NPOrH03am, AUBUAEHAbI Ha aKLMKO COCTaBAT 6,1 TPH.

LieHTpaHepro CEEN 755 15.00 99% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKTop

MXI nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 TbiC T KypATUHbI B KOHUE 2014

MXn MHPC 10.7 18.0 68% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEE AST 15.6 90.0 278% e OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN HaHK C LIeAbIO pacLUMpPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 4.9 U/R - Nepecmotp  AeBaAbBaUMA FPUBHBI HEraTUBHO OTPA3MTCA Ha GUHAHCOBLIX MOKa3aTeAsX rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 72.0 80.8 12% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNIAUKATOPOM
UTanbsiHCKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoii A0UEPHUit 6aHK B YkpauHe
(«NpaBakc-baHk»).

PaindpaiizeH baHk ABanb BAVL 0.102 0.24 136% Mokynatb

Uctounuk: 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 988.34 1368.76 821.17 0.0% 0.7% -11.4% 8.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.019 0.05 0.01 -5.6% -4.1% -29.4% 52.3% 5.6% -4.9% -18.0% -60.9%
A30BCTaAb AZST 0.70 0.95 0.35 0.0% 0.7% -6.0% 5.1% 0.0% 0.0% 5.4% -3.5%
[AHenpocnelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 0.0% 0.7% 11.4% 95.1%
EHaK1eBCKMil MeT3aBoA ENMZ 19 65 16 1.3% 6.9% -34.0% -39.2% 1.3% 6.2% -22.5% -47.8%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 0.0% -0.7% 11.4% 239.2%
MMK um. Mbnua MMKI 0.19 n/a n/a 0.0% -5.0% -29.6% 90.0% 0.0% 5.7% -18.2% 81.4%
Koke
ABpEeBCKMIt K3X AVDK 1.92 3.7 15  0.2% 0.1% 27.7% -35.0% 0.2% -0.6% -16.2% -43.6%
AcMHOBCKMI1 KX3 YASK 0.28 0.84 028 -9.7% 24.3% -40.4% -47.2% 9.7% -25.1% -29.0% -55.8%
Pyna
LieHTpanbHbii FOK CGOK 7.25 n/a n/a 0.0% -0.7% 3.0% 11.5% 0.0% -1.4% 14.4% 2.9%
Ferrexpo (8 GBp) FXPO 71.8 191.0 71.2 0.9% 7.2% -17.6% -62.4% 0.9% -7.9% 6.2% -71.0%
CeBepHblit FTOK SGOK 8.14 9.8 45  0.0% 0.0% -5.3% 1.8% 0.0% 0.7% 6.1% -6.9%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.32 0.79 0.10 0.0% -5.9% -31.9% -20.0% 0.0% -6.6% -20.5% -28.6%
Komcomonel AoH6acca SHKD 0.33 n/a n/a  43.5% 106.3% -60.2% -46.8% 43.5% 105.5% -48.8% -55.4%
Energy Coal CLE 0.65 212 0.55  -3.0% -4.4% -18.8% -38.1% -3.0% -5.2% -7.3% -46.7%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 0.0% -0.7% 11.4% -43.4%
TpyGonpokart
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.39 1.01 037 -71% -11.4% -30.4% -35.0% 74% -12.1% -18.9% -43.6%
WHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 0.0% 2.6% 85.7% 0.0% 0.7% 14.1% 77.1%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 11.7 25.0 100  -0.6% -1.6% -17.4% -32.2% -0.6% 2.3% -6.0% -40.8%
NyraHCKTENAOBO3 LTPL 1.08 1.80 0.85  0.0% 0.0% -16.9% -28.0% 0.0% 0.7% -5.5% -36.6%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 0.37 n/a n/a -26.0% -35.1% -69.7% 71.5% -26.0% -35.8% -58.3% -80.1%
CI'IeLl.aJWI3VIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  0.0% 0.3% -28.3% 13.6% 0.0% -0.4% -16.9% 5.0%
Motop Cuy MSICH 2,045 2,879 1,507 0.6% -0.3% -13.9% 12.1% 0.7% -1.0% 2.5% 3.5%
Cymckoe HMO um. dpyHae SMASH 4.50 n/a n/a 0.0% -10.0% -10.0% 80.0% 0.0% -10.7% 1.4% 71.4%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 0.0% 71.4% 0.0% -0.7% 11.4% 62.8%
Becra WES 0.26 0.80 0.21 0.0% 0.0% -10.3% -35.0% 0.0% 0.7% 1.1% -43.6%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.14 0.20 0.09 0.0% 9.9% -27.8% 22.8% 0.0% -10.7% -16.3% 14.2%
HedTtb u a3
KoHuepH MaaHadToras GLNG 0.10 n/a n/a 0.0% 11.1% 42.9% n/a 0.0% 10.4% 54.3% n/a
JKX Oil&Gas (8 GBp) JKX 29.00 74.25 2800  3.6% -10.8% 23.7% -59.6% 3.6% -11.5% -12.3% -68.2%
YkpHadTa UNAF 225 375 54  -0.9% 0.4% -17.8% 107.6% -0.9% -0.3% -6.3% 98.9%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.55 8.7 3.00 1.6% 1.5% -0.2% 58.3% 1.6% 0.7% 11.2% 49.7%
[NoHbaccaHepro DOEN 31.8 50.2 11.0  -1.2% 6.6% -4.3% 15.2% -1.1% 5.9% 71% 6.6%
3anaasHepro ZAEN 148.0 200 80 0.0% 2.1% -8.6% 63.7% 0.0% 1.3% 2.8% 55.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.19 5.5 12 -33% -19.0% -38.0% -39.0% -3.2% -19.8% -26.6% -47.6%
Acrapra (8 PLN) AST 15.6 68.0 156  -8.0% -17.9% -52.8% -76.7% -8.0% -18.6% -41.4% -85.3%
AsaHrapa (8 USD) AVGR 4.9 12.3 4.9 0.0% -5.8% 24.2% -58.3% 0.0% -6.5% -12.8% -66.9%
WHaycTpranbHas MonouHas Komnanms IMC 6.68 14.05 6.5 -1.0% 2.3% -3.2% -45.0% -1.0% 31% 8.2% -53.6%
KepHen (8 PLN) KER 24.1 445 220 -1.3% -4.4% 2.5% -36.8% -1.3% 5.2% 13.9% -45.4%
Mpwus (B EUR) MAYA 0.80 6.0 058  0.0% -30.0% 39.1% -85.2% 0.0% -30.8% 50.6% -93.8%
MXI (8 USD) MHPC 10.7 185 100  -4.9% -4.5% -3.8% -37.1% -4.9% 5.2% 7.6% -45.7%
MunkuaeHA (B PLN) MLK 1.90 13.0 19  -45% -13.2% -45.6% -84.8% -4.5% -14.0% -34.1% -93.4%
Osocrtap (B PLN) 0vo 72.0 100.0 59.40 2.9% 1.4% 5.1% -28.0% 2.9% 0.7% 16.5% -36.6%
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
CT1pon STIR 8.2 n/a n/a 0.0% 0.0% 12.7% -34.4% 0.0% 0.7% -1.3% -43.0%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.102 0.190 0.091  -1.2% 1.7% -16.8% -10.2% -1.1% 2.5% -5.4% -18.8%
YkpcoubaHk USCB 0.136 0.205 0.090 9.7% 5.8% 9.1% 27.7% 9.7% 5.0% 2.4% -36.3%

UctoyHmk: Bloomberg
* LeHbl aKLMKi 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 32 3.9% 1 1,380  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 357 333 323 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 14 8.8% 1 10 1.6 Her. Her. Her. 0.5 0.3 0.0 0.0 0.0 4 4 3 $/tonne
AzoBCTanb AZST 196  3.0% 6 185 Her. Her. 5.9 Her. Her. 7.4 0.1 0.1 0.1 40 41 41 $/tonne
Koke
ABaeeBckuit K3X AVDK 25  6.8% 2 23 Her.  Her Her. Her. 0.5 Her. 0.0 0.0 0.0 -7 -5 -4 $/tonne
fcuHoBckuin KX3 YASK 5 9.0% 0 6 0.6  Her. 11 0.2 0.2 0.3 0.0 0.0 0.0 0.2 0.2 0.3  $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 563 0.3% 1 561 5.9 2.9 Bl 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1242 0.4% 5 1,236 2.8 2.3 2.7 1.6 1.4 1.5 0.9 0.8 0.8
Ferrexpo FXPO 660 24.0% 158 1,354 31 2.5 2.4 3.4 2.7 2.8 1.0 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
XapLbI3CKui TPyOHbI 3aB0A HRTR 67  2.0% 113 20 143 164 2.2 3.6 4.4 0.2 0.4 0.4 179 296 282 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.7 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 6 8.0% 0 38 9.4 104 120 5.3 6.5 7.0 0.1 0.2 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 98 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 281 24.0% 68 274 1.4 1.7 1.5 0.9 1.0 1.1 0.3 0.3 0.3
HedTb M a3
YKpHadTa UNAF 809 3.0% 24 804 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 78 50.4% 39 187 Her. 12,0 10.0 1.4 2.8 2.7 0.9 1.0 0.9 34 26 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 185 21.7% 40 171 6.4 31 8.9 25 1.8 3.9 0.2 0.2 0.2 10 12 11 $/MWh
AoHbaccaHepro DOEN 50 14.2% 7 94 13.0 0.8 1.2 3.0 1.3 21 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1131 34.1% 386 2,211 3.6 7.0 Her. 4.7 5.7 4.1 1.6 1.5 1.5 H/A H/A H/a $/tonne
KepHen KER 573 61.8% 354 1,257 2.7 5.5 Her. 3.9 4.3 5.6 0.6 0.4 0.5
Actapta AST 116 37.0% 43 512 2.0 3.4 Her. 4.6 5.6 3.7 iLal 1.0 0.9 2595 1580 1312 $/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 1.1 Her.  Her 2.6 71 154 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 203 3.5% 7 >30 2.3 Her. 0.3 0.2 0.3 0.03 0.04 0.05
YkpcoubaHk uscB 165 1.0% 2 >30 >30 109 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) 85.5 87.5 24.9% 21.7% -9.9% 0.7 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 86.1 87.2 27.0% 25.2% -11.4% 0.7 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 80.0 81.3 19.2% 18.3% -14.3% 1.7 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 82.0 83.1 20.4% 19.5% -12.3% 1.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 79.6 81.1 15.6% 14.9% -13.3% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 81.9 83.2 18.1% 17.4% -16.8% 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 14.1% 13.5% 5.9% 2.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 80.0 82.0 12.7% 12.1% -12.9% 4.3 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 79.8 81.3 12.7% 12.3% -14.0% 4.5 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 78.0 80.0 12.2% 11.7% -13.2% 5.5 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 76.1 77.6 12.1% 11.8% -15.3% 5.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 331 43.4% 39.8% -39.5% 2.8 8.00% 2 pa3sa B roA 14.07.2019 50 //RD
MXI, 2015 96.0 98.0 20.6% 15.3% -6.5% 0.4 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 82.4 83.9 12.9% 12.5% -7.8% 4.0 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 76.0 76.0 44.4% 44.4% -22.4% 0.7 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YKpAsHAdapMuHT, 2018 53.0 53.0 36.2% 36.2% -39.2% 2.2 10.88% 2 pasa B roa 26.03.2018 500 /ccc/cce
Mpwus, 2016 14.0 18.0 242.8% 201.7% -84.1% 0.6 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/RD
Mpusi, 2018 10.0 18.0 114.8% 80.2% -83.7% 1.9 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 85.0 86.0 53.8% 50.4% -16.1% 0.3 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 56.0 59.0 29.4% 27.3% -39.0% 2.5 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 82.0 85.0 59.0% 49.5% -18.5% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 65.0 67.0 25.3% 24.1% -25.9% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 85.0 86.0 21.1% 20.1% -12.8% 1.2 7.875% 2 pa3a B rop 07.04.2016 500 /cce/cee
Ykp3aausHblug, 2018 63.0 67.0 26.4% 24.0% -27.8% 2.6 9.50% 2 pa3a B rop 21.05.2018 500 /CCC/CCC
WHTepnann, 2017 55.0 65.0 38.6% 30.2% -22.0% 1.9 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 68.4 70.7 26.6% 25.3% -38.0% 1.8 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkos
BaHk ®uHaHchkl M KpeawT, 2019 45.0 55.0 35.5% 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 75.3% 63.2% -41.0% 0.8 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 71.0 73.0 58.6% 54.2% -20.9% 0.6 9.38% 2 pa3sa B roA 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 55.0 57.0 65.5% 61.5% -26.3% 0.9 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
Mpusat6aHk, 2018 65.9 68.4 27.3% 25.8% -19.7% 2.3 10.88% 2 pa3sa B roA 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 86.0 88.0 48.7% 42.1% -9.8% 0.3 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 72.0 75.0 36.7% 32.6% -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 9.0 664.0%  275.8% -92.4% n/a 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 75.0 771 33.7% 31.2% -18.3% 1.0 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 73.2 74.3 20.4% 19.8% -16.8% 2.6 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuunanbHble eBpooGauraummn

Kues, 2015 74.3 75.6 44.2% 42.0% -19.1% 0.8 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 72.4 74.0 32.6% 30.9% -21.3% 1.3 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

I Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

UctouHuk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI KOPIN. U MYHULUNAABHbIX SMUTEHTOB
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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.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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