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We are ceasing coverage of Markokhim Coke (Previously: MCHI: Speculative BUY) as the 
company’s merger with Azovstal (AZST: SELL) is practically complete, closing the window of 
opportunity on the speculative profit taking we recommended earlier. The Markokhim Coke 
shareholders who opted not to sell their shares to the company by November 15, 2005 will have 
these shares swapped for Azovstal shares at a conversion ratio of three AZST to one MCHI. 
Markokhim Coke’s EGM scheduled for December 20, 2005 will finalize the company’s integration 
into Azovstal. After that, Azovstal’s EGM on December 24, 2005 will change the company's charter 
fund to allow for the issue of additional shares. 
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This report has been prepared by Concorde Capital investment bank for informational purposes only. Concorde Capital does and seeks to do business 
with companies covered in its research reports. As a result, investors should be aware that Concorde Capital may have a conflict of interest that could 
affect the objectivity of this report. 
 
Concorde Capital, its directors and employees or clients may have or have had interests or long or short positions in the securities referred to herein, 
and may at any time make purchases and/or sales in them as principal or agent. Concorde Capital may act or have acted as market-maker in the 
securities discussed in this report. The research analysts, and/or corporate banking associates principally responsible for the preparation of this report 
receive compensations based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm 
revenues and investment banking revenues. 
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purport to be a complete statement or summary of the available data. Any opinions expressed herein are statements of our judgments as of the date 
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