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PbIHOK aKuuit: CHM3unacb peHtabenbHoctb MHP

Cnabas cTaTUCTMKaA MO pbiHKY Heasuxkumoctn CLUA npuBena K cHukeHuto S&P500 Ha
OTKpbITMK. Meccumnctnyeckme 3aasneHna npesngeHta PPC CaH-PpaHLMCKO O BO3MOXKHOM
CHWXEHUMU obbema BblKyna O06/AUrauuii yxKe 3TUM NIETOM MPUBENU K AajibHenwwemy
CHWXXEHUIO aKumin. Takum 06pa3om, BCe aKTMBHee BepdeTcs obcyxAeHWe 3Toil Tembl. B
EBpone Stoxx-600 onyctuncsa meHee yem Ha 0,1%.

HecmoTpAa Ha yYMepeHHO HeraTtuBHbIA BHEWHWN JOH yKpaunHckuin UX  (+0,35%)

S&P 500 CLIA -0.5 135
Stoxx-50 Espona -0.1 35 65 10.8
FTSE BB -0.1 40 134 113
Nikkei finonua 0.7 9.3 457 19.6
MSCIEM Paszsus. 0.0 0.7 -09 99
SHComp Kurtan 0.8 42 00 86
RTS Pocewa  -0.7 -19 96 52
WIG Monbwa -0.2 41 -31 118
Prague Yexua 0.5 1.8 -51 106
WIGUkr Monbwa 0.0 40 -120 39
PFTS YKkpanHa -0.3 0.2 -107 20
UX YkpaunHa 0.4 1.1 140 22

3admKcmpoBan poct. Ha Bapwasckon nnowaake Actapta (+3,2%) npoposKaeT pactu
rnocne CcuAbHOMW oT4yeTHOCTM 3a 1kB13r. locne nafeHWs CTOMMOCTM KanuTanusauuu
ArpoToHa (+3,5%) B 4x B anpesne 3Ha4yuUTENbHO BO3POC MHTEPEC K ero noAeLleBeBLUMM
akuuMaMm: [0 anpens cpegHeaHeBHON obbem cocTasnan S$40 Tbic, Toraa Kak ceityac $200-

AHgekc UX u 06bembl Topros
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300 Tbic. M3 NOHAOHCKMX KOMMAHUM, HECMOTPA CHUMXKeHWe peHTabenbHocTM MHP (-2.2%)
Ha 4 nn B 1KB13, Mbl HeNTpanbHO OLEHMBaem ee ¢uHaHcoBble pe3ynabTatbl. HKPI
onpoBepraa CNeKkyaAauun Ha TeMy NOBbIWEHUA KOMMYHa/bHbIX TapudoB. ITO CHUMKaeT
BepoATHOCTb pedmHaHcMpoBaHUA MB®, NocKonbKy OCHOBHOE TpeboBaHWEM K YKpauHe He
M3MEHWNOCb — MOBbLICUTb Tapudbl HA ra3 AAA HaceneHwa. Ha gaHHOM 3Tane YKpauHa
NpeBOCXOAHO CNPaBASETCA C NoraleHnem BHeLWHMX Joaros 6e3 MB®, ycnewHo pasmellas
eBpoobauraumm u ponnaposble OBI3 Ha BHYTpeHHeEM pbiHKe. B anpene BaflOTHble
pe3epBbl BbIPOCAU Ha 2,1%, nepenommns TEHAEHLMIO CHUXeHuA 2012 roaa.

3aronoBKu HOBOCTEMH

MXM ony6ankoBan otyet 1K13, Bbinnatnt ansuaeHap $1.13/akumio

®EB MAP ANP ANP
AHpeKcHaa kop3uHa UX

LieHa EV/
Tukep ron DTD MTD YTD EBITDA
ALMK 004 -07 02 -20.7 109
AVDK 307 05 26 -74 10
AZST 058 -05 -05 -229 30
BAVL 010 15 -21 158 -
CEEN 399 -05 -43 -37.9 19
ENMZ 327 13 -42 -148 0.7
DOEN 2003 02 -04 -65 16
MSICH 2002 10 -13 -104 14
UNAF 1143 13 -15 -47 12
UsCB 012 -02 -10 -75 -

Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos

CopeprxaHue N3meHeHus Lienesbix LieH/PekomeHaaumii:
AKTyanbHble HoBoCTH Tvkep  Tapr$ fara Pekom.
[OvHamunKa KoTUpOoBOK AKLLMIA FXPO - 13Map  Mepecmotp
OueHKa 1 PekomeHaaumm ALMK ) 20Map  Mepecmotp
PerpeccroHHbIV aHanus /S-\I%IIS/:\FSH ;?, m:g E::zi“:ﬂz
DKOoHOoMMYecKue Nokasatenun EXPO 4.19 A TeTET
Ipaduku PoiHkos CEEN 13 01 Apr MoKynatb

Nugepbl O6bemoB u UsmeHeHusa LieH
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APT KAMUTAN ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 17.05.2013

AKTya/ibHble HOBOCTHU

KomnaHuu n otpacau

BasloTHbIV PbIHOK YKpauHbl MXN ony6aukosan otuet 1K13, Bbinnatut gusngenab $1.13/akuymio
W59 e — UAH/S () - 835 [MHPC LI, MTOKYNATb, $22.5]

- 830 KpynHelwwnii B YKpauHe npoussogutenb  KypaTUHbl  MXM  (MUPOHOBCKMIA
82 XnebonpoayKkt) onybavkoBan ¢uHaHCOBblE pe3ynbTaTbl 3a nepsblli KBapTan 2013

11.0 A

105 1 :iz roga. Bbipyyuka KomnaHum Bbipocna Ha 2% r/r 4o $304 maH. EBITDA cHusmnach Ha 13%
100 | | 3:10 r/r 0o $73 mnH, a unctaa npubbinb ynana Ha 24% r/r no $36 mMH. TakKe KOMNaHuA

| go5 coobwmna, yto CoseT [lMpekTopos ofo0bpwun BbiNnaTy AMBUMAEHAOB B pasmepe
L go0 $1,13/aKkumio, KoTopble 6yayT BbinaayeHbl 28 Mas No peecTpy akLMOHEepPOoB Ha 22 mas.

9.0 T T T T T 7.95
mai nion ceH HoA AHB map mai

AHOpeli Mamuoma: HosocTb HEMTPAJIbHA ansa akumit komnaHuu. Xota MXM nokasan
B AAHBApe-MapTe CHUXeHWe peHTabenbHOCTM No cpaBHeHuio ¢ 1K12, mbl cBA3bIBaemM

KpeauTHble cTaBku Ha mexkbaHKe 3TO C HETUMWYHO BbICOKMMM LLEHAMM Ha KYPATUHY B Hayasne npoLuioro roga. B uenom
60

—EVONIndex VM Index e pe3ynbTaTbl COOTBETCTBYIOT UCTOPUYECKMM MOKA3aTeIAM KOMMAHUM B NEpBOM
50 KBapTane: HaumHasa ¢ 2008 roga, peHTabenbHOCTb KOMMNaHUMM BO BTOPOM KBapTase

6blna Bbiwe nokasaTens nepsoro Ha 10-15 n.n. HoBocTb 0 AuBMAEHAAX AO0NXKHA
noaaepXatb UeHy akumii MXM, xoTa ee 3ddeKT byaeT orpaHUYEHHbIM, NOCKOJbKY

% Mv "\\ BE/IMYMHA AMBUAEHAOB OCTasaCb HEM3MEHHOW MO CPaBHEHWUIO C O0ObABAEHHOW B
20 u A Hayane mapTta. Mbl coxpaHsem pekomeHgauunio MOKYMATb ¢ uenesol LeHOM
10 7N\ d'V \'n I . \ $22.5/akumio.
V\v:j v "“~~5  Pesynbrathl MXM B 1K13
0 ‘ ‘ ; ‘ ‘
aHs-12 anp-12 non-12 oKT-12 ane-13 anp-1: 1k13 4x12 112 K/K r/r
YucTas BblpyUKa 304 364 298 -17% 2%
Banosas npubbinb 65 51 79 27% -17%
MupoBbie TOBapHble W Ba/lOTHbIe PbIHKM 80710804 peHmMabenbHoCMe 21% 14% 26%  7nn -5 nn
MHAeKC Ll,el-la DTD,% MTD,% YTD,% EBITDA 73 88 84 _17% _13%
:IZ':TO(L Sweet] 1332 822 igg -17'112 peHmabensHocme EBITDA 24% 24% 28% 0nn -4 nn
Soarosn 199 029 198 .oaa “ucrannpubeine 36 30 48 20% -24%
: : : : yucmas peHmabenbHOCMb 12% 8% 16% 4nn -4 nn
Yuctbih gonr 1056 1045 855 1% 24%
Kanennapb MakpocTaTUcTUM: MCTOYHUK: JaHHble KOMMNaHWUM
Yucno UHaukaTop
mecaua

05-07 NHnauma

06-11 OtueT HBY 0 BaNlOTHOM pbIHKe
12-14 BHewwHAsA Toprosas

14-15 Po3HMYHbIN TOBapoobopOT

15 KanuHBecTnumm 3a KBapTtan
15-17 MHAeKc npomnponssoacTea
20-29 MoTpebutenbCckne HacTpoeHUs
23-30 MnaTexHbl 6anaHc

25-30 locaoonr

25-28 MHAeKc peanbHbIx 3apnaaT

nogpobHee
Vuebuoid qenmp APT Kanuman ~ WHESCTMDYR 8 3HawMA — 310 BuicTpo okynaercal

PO W famia: 20.05 [0 1 @ Janra: 27.05 , g
T T faima: 20.05 TPEREP 1

SOPTC T LTl Jamm: 17,06
LT TN famo: 27.05 R LIC DT Joma: 17.06
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

17.05.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 32ABOK MN3MeHeHUA LeH aKkLmi [OH. 06m (3M)
Tukep HasBaHue Liewa, rpH g;(.)gsm, 14 1M CHI. 12Mm ﬁm ﬁ:ﬁc 000$ 000 wr.
UNAF YKpHedTb 114 71 1.3% 1% -5% -47% 785 2748 47 2.7
GLNG FanHadToras H/A, H/n, H/o, H/A, 3% -32% 0.09 0.18 0.0 3
UTLM YKpTenekom 0.14 0.3 2.2% 3% -15%  -61%  0.12 0.37 0.8 48
MTBD Moctobya, 17 2.1 H/4 -17%  -44%  -70%  10.9 66.1 0.2 0.07
STIR Ctupon 11.3 7.9 -0.9% 3% -17%  -47%  10.1 20.9 1 0.6

[ Bawkw
BAVL Asanb PaiiddaiizeH 0.10 182 1.5% 5% 16% -9% 0.06 0.13 46 3448
FORM BaHk Popym 0.6 0 H/L 0% 16% -50% 0.4 13 0.4 4.8
USCB YKpcoubaHk 0.12 8 -0.2% 5% -1% -38%  0.10 0.21 9 544
CEEN LleHTpaHepro 4.0 90 -0.5% 3% -38%  -39% 3.7 7.2 63 102
DNEN [HenpsHepro 192 0.1 -0.2% -13%  -27%  -72% 1474 662 2.2 0.09
DOEN [oHbaccaHepro 20.0 64 0.2% 7% -7% -8% 14.7 27.9 25 9
KREN KpbimaHepro 0.6 0 H/A, 9% -21%  -48% 05 2.0 0.4 5.2
DNON [HenpobnaHepro 150.0 H/4 H/A, -12%  85% -26%  58.8 1985 0.6 0.0
ZAEN 3anagaHepro 81 0 -5.5% 8% -17%  -49%  53.1 156.8 0.4 0.0
ZHEN KutommpobnsHepro 0.7 0.0 H/4 5% -8% -16% 0.5 1.0 0.1 14
AZST A3oscranb 0.6 86 -0.5% -3% -23%  -43% 0.5 1.2 24 308
ALMK Anyesckuit MK 0.04 74 -0.7% -2% -21%  -36%  0.04 0.07 12 2029
DMKD OMK [13ep>KMHCKOro 0.09 H/4, H/A, 0% -3% -20%  0.04 0.22 0.0 2
ENMZ EHakuesckuin M3 33 161 1.3% -1% -15%  -31% 274 48.3 10 2
MMKI MMK um. Unbnua 0.18 0.9 H/A, -5% -19%  -15%  0.12 0.31 0.6 25
HRTR XapubI3ckuin T3 0.5 0.1 -2.4% 0% -28%  -61% 0.5 13 16 19
NVTR WHTepnaitn HMT3 0.2 0.1 -5.9% 7% -28%  -58% 0.1 0.6 0.1 6.8
CGOK LleHTpanbHbIl TOK 6.4 0.4 H/L 0% -8% -10% 3.9 7.6 1.2 15
PGOK MonTasckuii TOK 8.7 0.0 H/o, -4% -17% -44% 7.6 15.8 0.9 0.8
SGOK CeBepHbiit TOK 6.6 1.0 -4.2% 1% -12%  -45% 5.7 12.3 6 6
SHCHZ LY "MokpoBsckoe" 0.53 0.0 -7.6% -9% -17%  -60% 0.4 13 0.7 9
SHKD Waxra K. JoHb6acca 0.80 0 -20.1% -25%  -33%  -39% 0.7 2.0 0.7 5.3

| Kokeoxwmor
AVDK ABpeesckuit KX3 31 113 0.5% 1% -7% -18% 1.9 4.1 16 41
ALKZ AnueBCKKOKC 0.14 0.0 H/A, 4% -7% -27%  0.05 0.24 0.2 15
YASK fAcnHoBCKMiA KX3 0.6 27 0.0% 3% -14%  -46% 0.5 1.1 1 18
AVTO YKpasTto 21 H/4 H/A, 0% 69% -58% 5.5 48.3 0.1 0.04
KVBZ KptokoBckuii BC3 24.0 0.2 H/A, 10% 22% 38% 14.0 254 13 4.4
LTPL JlyraHcKkTennosos 1.7 1.7 -3.2% 1% -11%  -24% 1.3 2.3 0.6 3
KRAZ ABTOKpa3 0.03 0.2 25.7% 0% -10%  -53%  0.02 0.06 0.2 57
LUAZ NnyA3 0.04 16.9 H/A, 14% -5% -75%  0.03 0.22 0.1 10
MSICH Mortop Cuu 2002 288 1.0% 2% -10%  -21% 1714 2597 189 0.7
MZVM MapuynoabTaxmal 0.1 0.2 0.4% -1% 12% 4% 0.1 0.2 0.2 14.3
SMASH CMHNO ®pyH3e 2.7 0.1 -9.1% 9% 80% 3% 0.7 3.9 0.68 1.96
SVGz CraxaHoBCKuit BC3 14 0.0 -2.1% -9% -23%  -59% 1.2 34 1 6

WWW.ARTCAPITAL.UA



http://www.artcapital.ua/

APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 17.05.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK MN3meHeHnA LieH akumi [OH. 06m (3M)
Tukep  Hassanue Lewa, rpH g;(')gs"" 1A IM  CHI 12Mm ﬁm 1M2::c 000$ 000 wr.
AZGM A3oBobemalu 7.50 H/4 H/4 0% 523% 348% 1.03 7.38 0.9 1.0
NITR WHTepnaiin HT3 2 H/4 H/4 -18% 4% 21% 1 6.2 0.7 3.03
DNSS [HenpocneucTanb 700 H/A, H/A, -29%  -31%  -51% 686 1678 0.3 0.00
DRMZ LpysKKOBCK Malll.3-4, 1.8 H/4, H/A, 0% -1% -3% 1.0 1.9 0.5 2.1
DTRZ [OHenponeTp-i T3 45.0 H/A H/4 0% 278%  15% 10.9 44.3 0.2 0.03
ENMA JHepromawicnewcTanb 0.8 H/A, H/n, 0% 63% 64% 0.49 0.82 0.5 5
HAON XapbkoBoba3Hepro 0.5 H/4, H/A, 0% 2% -57% 0.5 1.3 0.0 0.4
HMBZ Cser WaxTtépa 0.40 H/A, H/A, 0% -31% -12%  0.00 0.57 0.2 3

KIEN KvesaHepro 12.0 H/4 H/A, 37% 156% 163% 3.7 13.8 34 3.29
KSOD Kpbim coga 11 H/4 H/4 -7% 9% -14%  0.49 1.19 0.4 5.6
NKMZ HoBokpamat. Maws-g, 4000 H/A, H/A, 0% 0% 4% 3453 4907 0.04 0.0001
SLAV MBK CnasyTnu 2.6 H/A, H/A, 4% 17% 16% 2.0 2.7 0.3 1.0
SNEM HacocaHepromatu 1.8 H/A, H/A, 0% 21% -43% 14 2.9 0.0 0.2
SUNI CaH UHBeB YKkpauHa 0.39 0.6 H/4 0% 118% 173%  0.13 0.38 0.2 7
TATM Typ6oatom 3.2 H/A, H/A, 0% -1% -21% 0.8 7.4 1.1 3
UROS YKppoc 1.0 H/A, H/A, 0% 4% 24% 0.8 1.0 H/A, H/A,
ZACO 3anopoyKKoKC 15 0.9 130.8%  -42% 1% 29% 0.3 2.8 0.6 22
ZATR 3TP 2.5 H/A, H/A, 27% 23% 83% 11 2.5 0.8 2.9
ZPST 3anoposKcTanb 15 H/A, H/A, 0% -22%  -61% 1.3 5.2 0.2 0.8

3apy6exxHble 6UpKu M3meHeHUA LeH aKkumi [H. 06m (3M)

Tukep HassaHue Tek. LleHa g,;(.)gGM, 14 im CH.I. 12m ]“'nzm_ ]I\'/IZ:'A(; 000$ 000 wr.
AGTPW  Agroton PLN 3.0 497.7 3.5% 161% -71%  -75% 1.1 13.9 212 191
AST PW Astarta PLN 57.5 569.9 3.2% -6% 5% 15% 44.2 74.9 275 15
AVGR LI Avangard $8.9 114 0.6% 9% -22% -34% 7.3 13.4 421 50
FXPOLN  Ferrexpo GBp 185 3724 0.8% 7% -26%  -17% 1387 296.6 9509 3320
CLE PW Coal Energy PLN 4.7 59 7.3% -2% 51%  -75% 2.7 19.9 21 14
IMC PW IMC PLN 13.0 0.5 0.0% -8% -21% 32% 9.3 17.4 16 3.3
JKXLN JKX Oil&Gas GBp 60 394 -10.8% -13% -23% -49% 55.0 1258 260 247
KER PW Kernel Holding PLN 59.0 1852 -2.8% 3% 12%  -2% 47.3 76.0 2744 150
KSGPW  KSG PLN 8.5 10 -3.2% -29%  -26%  -58% 8.1 20.4 38 11
MHPC LI MHP $17.6 1560 -2.2% 3% 12% 46% 10.0 19.9 1591 88
MLK PW Milkiland PLN 11.7 0.4 3.1% -12% -19% -25% 10.5 18.9 40 8.6
OVOPW  Ovostar PLN 86 241 0.0% -6% -3% -11%  76.0 109.0 4 0.2
RPT LN Regal Petroleum GBp 23.5 0 2.2% 2% -30%  -2% 1350 4150 11 26
SGRPW  Sadovaya Group PLN 1.1 22 0.0% -5% 49%  -77% 0.9 4.9 57 123
WESPW  Westa PLN 0.6 7 1.9% -14% -26% -75% 0.4 2.2 37 164
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 17.05.2013

OueHoYHble KO3 PUUUEHTDI

YKpauHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig Jara PekomeHp,
UNAF 114 760 5 H/A H/A asr-12 MepecmoTp 02 05 04 1.7 1.2 12 2.8 2.3 2.1
UTLM 0.14 314 7 H/A H/4 okT-11 MepecmoTp 0.8 - - 3.1 - - oTp - -
MTBD 17 1.2 27 H/A, H/A, H/o, MpuocTaH 15 - - oTp - - oTp - -
STIR 11.3 38 9 H/A, H/A, H/n, MpuocTtaH H/p - - H/o - - H/o, - -
T
BAVL 0.10 369 4 H/A H/A H/4 MepecmoTp H/oa - - H/a - - 4.9 - -
UsCB 0.12 188 4 H/A, H/A, H/o, MepecmoTp H/g - - H/o - - 4.3 - -
CEEN 4.0 181 21 11.2 180% anp-13 Mokynatb 03 02 02 51 24 19 408 2.6 18
DOEN 20.0 58 14 83 314% asr-12 Mokynatb 02 02 02 47 1.7 16 oTp 15 1.2
AZST 0.6 297 4 H/4 H/4 ceH-12 MepecmoTp 01 01 01 omrp 199 30 oTp otp  oTp
ALMK 0.04 1352 4 H/A H/A ceH-12 MepecmoTp 04 06 07 69 128 109 37 535 55
ENMZ 33 42.3 9 H/A H/A n/a MepecmoTp 00 00 omp orp o1p 0.7 14 oTp  oOTp
HRTR 0.5 1616 2 H/A, H/A, n/a MpuocTtaH 03 - - 1.4 - - 1.6 - -
PGOK 8.7 204 3 H/A H/A okT-11 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.4 918 0.5 H/A H/A, n/a MepecmoTp 11 - - 18 - - 2.8 - -
SGOK 6.6 1864 06 147 123% map-13 Mokynatb 11 13 13 17 H/A, 0.0 24 00 00
[ Kokcoxwmer
AVDK 3.1 73.3 9 H/A H/A nioH-12 MepecmoTp 0.0 00 0.0 114 15 1.0 oTp otp 7.2
ALKZ 0.14 51.6 2 H/A H/A okT-11 MepecmoTp 01 - - 6.1 - - oTp -
YASK 0.6 194 9 H/4 H/4 tbes-12 MepecmoTp 02 02 01 44 3.0 2.2 2.2 15 0.8
AVTO 21 16.3 14 159.6  660% H/4 Cn.Mokynats 0.2 02 01 382 20 13 1.0 11 0.8
AZGM 7.5 42.7 3 H/A H/4 n/a bes oueHKu 01 02 02 13 >100 7.7 0.5 otp 129
KvBZ 24.0 3373 5 39.5 65% nek-12 MokynaTtb 04 03 04 26 33 4.2 4.0 4.9 6.3
LTPL 1.7 454 24 6.58 290% nek-12 MokynaTtb 02 02 01 31 1.9 1.3 5.0 35 1.8
LUAZ 0.04 23.2 11 H/A H/4 n/a MepecmoTp 08 08 0.7 105 122 99 oTp oTp  oOTp
MSICH 2002 510 24 5880 194% map-12 Mokynatb 07 06 05 18 15 14 3.0 2.1 1.9
NKMZ 4000 108 14 H/A, H/A, okT-11 Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.7 23.7 3 3.9 44% okt-11 Be3 oueHKM 06 - - 7.2 - - >100 - -
SNEM 18 6.6 16 H/A H/A H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.35 375 8 3.0 121% nek-12 Mokynatb 01 02 02 1.2 16.2 41 19 otp 5.3
ZATR 25 6772 14 H/A, H/n, H/n, MpuoctaH 1.9 - - 5.1 - - 5.9 - -
SLAV 2.6 3258 3 4.48 2% asr-12 Mokynatb 07 05 05 28 2.7 25 6.5 7.4 5.9
SUNI 0.39 4511 2 0.42 10% asr-12 [Lepxatb 09 08 07 62 6.9 5.8 218 270 156

OueHkKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 17.05.2013

OueHoYHble KO3 PUUUEHTDI

3apyb6exHble 6upu EV/S EV/EBITDA P/E
3aKpbIT.

AGT PW PLN 3 20 45 H/A, H/o, okT-11 Be3 oueHKkun 0.9 - - 3.6 - - 1.3 - -
AST PW PLN 57 443 37 H/ A, H/A Hos-11  Mepecmotp 18 - - 38 - - 3.0 - -
AVGR LI $8.9 565 23 19.5 120% anp-12  Cn.Mokyn 12 12 09 26 28 24 29 26 29
FXPO LN GBp185 1667 wH/g 273.6 48% map-13  Mokynatb 1.0 15 15 22 52 54 29 78 74
JKXLN GBp 60 158 H/o  H/A H/A, n/a Be3 oueHKn - - - - - - - - -
KER PW PLN 59 1448 62 64.2 9% maii-12  [lepxatb 09 10 08 57 70 53 64 80 59

MHPC LI $17.6 1861 35 225 28% map-12  Mokynatb 22 21 15 6.6 56 49 72 6.1 55
MLK PW PLN 12 113 22 25.7 119% main-12  Mokynatb 04 04 04 39 35 29 55 6.5 46
RPT LN GBp 24 115 H/o  H/A H/o, n/a Be3 oueHKun - - - - - - - - -

*-B Ba/IlOTE YKA3aHHOM B KOJIOHKe "3aKpbIT."

Mokpbitne be3 OueHKn EV/S EV/EBITDA P/E
;al(pbrr. - e

DNON 150.0 110 9.1 H/a H/o, - 01 - - 30 - - 203 - -
DNSS 700 92 10.0 H/m H/o - 03 - - 6.0 - - >100 - -
DRMZ 1.8 45 13.0 H/g H/4 - 04 - - 24 - - 2.0 - -
FORM 0.6 44 4.0 H/o, H/A, - H/go - - H/o - - oTp - -
HMBZ 0.4 16 220 w/g H/A, - 00 - - 0.2 - - 21 - -
KIEN 12.0 159 9.3 H/A H/4 - 0.1 - - otp - - oTp - -
KREN 0.6 13 8.7 H/4 H/A, - 01 - - 21 - - 3.2 - -
MzZVM 0.1 5.6 15.7 H/p H/A, - 13 - - 110 - - oTp - -
NVTR 0.2 4 7.4 H/A H/4 - 0.1 - - 34 - - oTp - -
SHCHzZ 0.5 55 H/a  H/4 H/4 - 02 - - 0.7 - - 3.6 - -
SHKD 0.8 33 5.4 H/4 H/A, - 0.7 - - 1.9 - - 2.1 - -
TATM 3.2 166 9.5 H/ A, H/4 - 0.7 - - 1.7 - - 31 - -
KSOD 1.1 29 10.0 /g H/A, - 0.2 - - 6.5 - - oTp - -
ZACO 15 22 7.2 H/4, H/A, - 0.0 - - otp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHnA MHBECTULMOHHOIO PerTUHra
MHBECTULMOHHbBIN PEeNTUHT oTobparkaeT oXugaHus aHanutukos UM «APT KAMWUTA/I» oTHOCUTENbHO OyAyliero pocta CTOMMOCTM aKLMiA
3MUTEHTa cneayrowmm obpasom:

PekommeHpauma MNMoteHuunan

MOKYMATb >20%
OEPXATb 5%-20%
MPOJABATbH <5%

Mbl pekomeHAyem MNpoAaBaTb aKUUKU C MOJIOKWUTENIbHOW [AOXOAHOCTbIO A0 5%, MOCKONbKY CyLecTBylOT Aeno3uTbl M obauraummn c
abdeKTBHOM BHYTpeHHel aAoxopHocTbio Ao 10%. B cuny Toro, 4to akuum asnaloTcA 6osee PUCKOBLIMM aKTMBaAMW, YemM [ONTOBble
WMHCTPYMEHTbI, MPU OAMHAKOBOM AOXOAHOCTU HUXKe 5% Ha rof, npeArnodTeHne HYKHO OTAATb J0/T0BbIM MHCTPYMEHTaM peduHaHCPOBaHMA,
a KanuTtasibHble aKTUBbI, COOTBETCTBEHHO, NPOAAaBaTb. OXMAaeMblil MOTEHLMAN POCTa MOXKET KonebaTbCA B 3aBUCUMOCTM OT ABUMKEHUA LLeHbI
W BONATU/IbHOCTU PbIHKa. Takue KonebaHua gonyctumbl v 6yayT NPUBOAUTL K M3MEHEHUIO PEKOMEHIALMI MO KOHKPETHbIM Bymaram. Kpome
TOro, Mbl Ucnonbsyem pekomeHgaunto CNEKYTATUBHAA MOKYIMKA, KoTopas npucBavBaeTcs SMUTEHTAM MOBbILLEHHON PUCKOBAHHOCTU. K
KPUTEPUAM MOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAlweHua ¢UHAHCOBOrO COCTOAHMA SMUTEHTA,
CYLeCTBEHHOE pas/inyne Mexay pPasHbIMW BUAAMWM OLEHOK CTOMMOCTM SMUTEHTA W HU3KUIA IKCMEPTHbIN PENTUHT, onpeaenaemblii
OTBETCTBEHHbIM aHA/IMTUKOM.
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PerpeccnoHHbi AHanus UX

OnHamuka c Hayana 2012r., % CpaBHuTenbHble KO3pPULMEHTbI
P/E P/S
Ux14 UHaekc CrpaHa 11 12 11 12
PFTS-11 S&P 500 CLUA 14.97 13.47 148 142
STOXX-50 Espona 12.05 10.76 079 077
Bovespa -10 New Eur Blue Chip  Espona 1117 10.37 079 078
RTS -10 Nikkei AnoHua 21.40 19.61 079 076
MICEX -7 FTSE Benukobpl  12.37 11.28 101 0.99
DAX Fepmanus 12.36 10.93 0.69 0.67
Prague -5 MepauaHa no pa3sutbim ctpaHar  12.36 11.11 0.79 0.78
New Eur Blue.... - MSCI EM 11.06 9.91 059 055
WIG SHComp KuTait 9.82 8.64 086 0.78
MICEX Poccua 5.19 5.04 0.66  0.63
MSCIEM RTS Poccua 5.40 5.25 070 067
SHComp Bovespa Bpasuaus 12.51 9.90 0.95 0.88
STOXX50 6 WIG Monblwa 12.94 11.81 079 078
Prague Yexua 12.11 10.60 1.04 100
World 9 MepauaHa no passusaiowmumea ¢ 11.06 9.90 079 078
S&P500 16 PFTS YKpanHa 3.04 2.01 0.00  0.00
o UX YKpaunHa 4.22 2.22 0.13 0.11
Nikkei 46 Meanana no YipauHe 3.63 ) 0.06  0.06
20 0 20 40 60 MoTeHuMan pocTa K pasBuT. cTpa 241% 424% 1131% 1265%

MoTeHumMan pocta K passms. ctpa  205% 367% 1131% 1265%

PerpeccuoHHbIi aHanu3 uHaekca UX

S—VB e YB-NpOrHO3 — — pemuna (nw) 0% Anekceli AHOpeliveHKo: OUCKOHT uHAaekca UX K cnpase,u,nmlaomy
2800 - “en .t 1oy PErPECCMOHHOMY 3HAYEHMIO MPEKPaTUA POCT, NPOAO/IKABLIMIACA C
2500 it o ' asrycta 2011. Mocne noHuXKeHUA KpeauTHoro peiTuHra CLUA u

-20%  peueccun B EBpO30He, K 25 OKTAGpA 2012 OUCKOHT Aowen Ao
2200 " -30% oTmeTKkn 70% nocne 3HauyeHus B 15%, KoTopoe 6bIN10 AOCTUTHYTO
netom 2011. MNocnegHuwe YeTblipe MecsAUa AUCKOHT Konebancsa B

1300 1 -40% 9
npeaenax 65-70%, nogasan nepsble NPU3HaKM ctabunmsaumm UX.
1600 - 50%  JanbHeiwaa AMHaMMKa MHAEKCa W COOTBETCTBYIOLlEe 3HauyeHue
1300 \‘"Jnh\,\h 60% OUCKOHTa 6yAyT BO MHOIMOM 3aBMCeTb OT BHYTPEHHWUX (aKTopos,
¥ v W TAKUX KaK BO3MOXKHOCTb cornaweHua ¢ MB® unm anbtepHaTMBHOIO
1000 M Ml‘\. datm N\ L 709 cornawenua no I'MTC ¢ Poccueit. B KoHeYHOM UTOre, OKOHYaTE IbHbIN
200 Noemmn (A“°K°”W \\-w-— 80% BO3BpaT MHAeKca UX K cnpaBea/iMBOi CTOMMOCTM ByAeT cBA3aH co

CHUXKeHnem GOHA0BbIX PUCKOB Ha NOTPAHUYHbBIX PbIHKAX, KOTOPOMY
6yayT cnocobcTBoBaTh Mepbl ®PC Mo CTUMYANPOBAHUIO SKOHOMUKY,
HOBbIM payHZA KOTOPbIX CTapToBan B aBrycte 2012.

maih  uon ceH HoA AHB  Map

PerpeccuoHHbIi aHasn3 No3BONAET OTCAEAUTH 3aBUCMMOCTb MHAEKca UX OT $haKTopoB, BAUAIOWMX HA €ro AUHAMUKY W BbIAEUTbL YYaCTKK, rAe U3MEHEeHUs
pbIHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUcUMOCTei. Cpeay GaKTOPOB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, Mbl BbIAEIVMAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBatoLLmecs CTPaHbl) U NMoKasaTeslb KPeAUTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nociegHve
nATb neT 6bila yCTaHOB/AEHA BbLICOKAA CTaTUCTMYECKas 3aBUCMMOCTb OT BCEX Mepeync/ieHHbiX $akTopoB, YTO MO3BOAAET BbIYUCAATL CNpPaBeaiMBoe
perpeccMoHHOe 3HaYeHue UHAEKCa U TEM CamMbIM NPOrHO3MPOBATh TEHAEHLUM B ABUMKEHUU UHAEKCA OTHOCUTENIbHO MMUPOBbIX MJIOLWAZ0K.

FX - Tno6anbHbiil BaNOTHDbIM PbIHOK
Kommernmapudi: Jlydwme aHanUTUKKM Forex oXupatoT pocTa Kypca

86 Dollar Index EUR Curncy 140 ponnapa B 2013 rogy, HecmoTpa Ha peanusaumio QE3 8 CLUA. Mo

84 135 utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 31 aga
payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO

g2 130 cuctemy $2,3 TpaiH. Ho ceituac aKcnepTbl NONaratoT, 4To CNpoc Ha $
KaK OCHOBHYIO pe3epBHYI0 BanlOTy MMpa nepeBecuT NocaencrTsus

80 1.25 QE3. Mpu 3TOM OHM OXMAQOT yKpenneHua HaugantoTbl CLUA
6aunke K Havyany 2013 roaa, Toraa Kak IV KBapTan Bce ele MoXKeT

78 . . . 1.20 NPOWTN NoA, 3HAaKOM POCTa eBpo.

8-Feb 8-Mar 8-Apr 8-May
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MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
9KOHOMMYECKas aKTUBHOCTb
BBN, % r/r 2.7 7.3 7.9 2.3 -14.8 4.1 5.2
HomwuHanbHbIM BB, Smapa. 86 108 143 180 117 135 164
MB® BBM/a.H.** (Hom), S 1843 2319 3090 3924 2200 2942 3575
BB BBM/a.H.** (MNC), S 5583 6228 6 959 7313 6373 6721 7198
MpomnoussoacTso, % r/r 3.1 6.2 10.2 -3.1 -21.9 11 7.3
CenbcKoe x03AaicTBo, % r/r 0.1 25 -6.5 17.1 -1.8 -1.5 17.5
KanuTanbHble uHesectuumnn, % r/r 9.3 25.2 319 0.7 -31.3 6.9 22.4
Po3HunuHas Toprosns, % r/r 23.0 25.3 29.3 179 -20.6 7.8 13.7
3apnnatbl, % r/r 20.3 18.3 125 6.3 -9.2 10.2 8.7
bespaboTtuua, MON, % 7.8 7.4 6.9 6.9 9.6 8.8 8.6
MwupoBble peiTUHIU
BB Doing Business Index 124 128 139 145 142 149 152
B3® Global Competitiveness 68 78 69 73 72 89 82
MB® BBMN/a.H.** (MNC), peittuHr 114 113 113 112 117 106 103
Moody's/S&P/Fitch B1/BB/BB- B1/BB/BB- B1/BB/BB- B1/BB/B+ B2/B+/B B2/B/B B2/B+/B
LieHbl
WML, (notpebnexue), % aek/aek. 10.3 11.6 16.6 22.3 12.3 9.1 4.6
WML (notpebnenue), % r/r. 135 9.1 12.8 25.2 15.9 9.4 8.0
UM (npouseog.), % nek/aex 9.5 14.1 23.3 23.0 14.3 18.7 14.2
nun (npowuseoga,), % r/r 16.7 9.6 19.5 35.5 6.5 20.9 19.0
MnatexHbli 6anaHc
Mnates. 6anaHc, Smapa. -0.2 -0.1 0.4 -0.6 -0.4 5.0 -2.5
Tekywwmii cuet, SmMnpa, 2.5 -1.6 -5.3 -12.8 -1.7 -3.0 -9.3
TeRrywmii cuet, % BBM 2.9 -15 -3.7 -7.1 -15 -2.2 -5.7
Toprosblit 6anaHc, Smnpa. 0.7 -3.1 -8.2 -14.4 -2.0 -4.0 -9.2
KcnopT, SmApa,. 44.4 50.2 64.0 85.6 54.3 69.3 88.8
MmnopT, SMapa. 43.7 53.3 72.2 100.0 56.2 73.2 98.0
duHaHCOoBbIN cueT, SMnpa, -2.7 15 5.7 12.2 1.4 8.0 6.8
UK, Smnpa,. 75 5.7 9.2 9.9 4.7 5.8 6.6
nnK, % BBIM. 9.1 5.2 6.9 6.1 4.1 4.7 4.0
FocypapcrBeHHble GUHAHCDI
Ledvuut rocbrogxeTa, % ot BB -1.8 -0.7 -1.1 -15 -4.1 -6.0 -1.7
locponr, % BB 18.0 14.8 12.3 13.7 34.0 40.2 36.2
Tocaonr, Smnpa. 155 16.0 17.6 24.6 39.8 54.3 59.2
BHyTpeHHuWI rocaonr, Smapa. 3.8 33 3.7 6.1 13.2 19.6 211
BHewwHui rocaonr, Smapa. 11.7 12.7 139 185 26.6 34.7 38.1
BHeLHW1 Banosoit gonr, Smnpa. 39.6 54.5 80.0 101.7 103.4 117.3 126
PesepBsbl, SMapa,. 19.4 22.4 325 315 26.5 34.6 31.2
Pesepsbl, % BHELWHWN gonr 59.7 43.7 41.9 32.6 25.6 29.6 24.8
Pesepsbl, MecaLpbl UMNopTa 5.1 4.8 5.1 35 5.0 5.2 4.4
BanloTHbIN Kypc
['pH./S HBY, K.n. 5.0 5.0 5.0 1.7 8.0 7.6 8.0

* - npoeHo3 Apm Kanumasn, ** - Ha dywy HaceneHus
McTouHuk: Foccrat, HBY, BB, Apt Kanutan

I'paduK BbIXOAa exKeMecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecaua MNapametp

05-07 NHdsALmMA (33 npownblii mecsay, )

07-11 OtueT HBY 0 BaNlOTHOM pbIHKe (33 NpoLwblit Mecaw,)

12-14 BHeLwHAs Toproeas (3a nosanpoLwnbiii mecaw,)

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a npow bl mecaw)

15 KanutanbHble MHBECTULMM 33 KBapTan (3a No3anpoLublii mecau,)
15-17 MHAEKC NPOMBILINEHHOTO NPOU3BOACTBA (33 NPOLUbIM MecaL,)
20-29 MoTpebuTtenbckme HacTpoeHUA (3a NPOLWbIA MecaL)

23-30 MnaTexHbI 6anaHc (3a npownbi mecau,)

25-30 Focgonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)

WWW.ARTCAPITAL.UA 8



http://www.artcapital.ua/

APT-KAMNUTAN ExxegHeBHbIN 0630p GOHA0BOIO PbiHKA YKPauHbl 17.05.2013

CobpaHuna AKunoHepoB u [lusngeHabl

Co6paHua AKumoHepos 2013 (40 cambiX AMKBUAHDIX SMUTEHTOB),
durHaHcoBble NoKasaTenu (MAH.rpH.) U AMBUAEHAbI

naTta Hepacn. [Oueuna,. Oueuna. [Oata

OTCeYK npuo. rpH/aku*  noxo4.  OTCEuk.
DOEN 20.03.  14.03.  Donetsk 420 31 -28 n/a 0.39 2.0% 21.03. 1951
CEEN 21.03. 15.03.  Kyiv 1448 234 35 564% 0.19 4.8% 22.03. 3.986
MTBD 28.03. 22.03.  Kyiv -97 -57 -58 -2% - - - 14
MSICH  28.03. 22.03.  Zaporozhie 7333 1619 1344 20% 10 0.5% 8.04 1971
ENMZ 29.03.  25.03.  Enakievo -216 69 249 -12% - - - 325
HRTR 09.04. 03.04. Khartsizsk 313 273 788 -65% - - - 0.4915
DGRM  09.04. 03.04. Donetsk 159 160 43 272% - - - 0.755
STIR 10.04. 04.04.  Gorlovka -2 245 -2245 -350 542% - - - 10.85
LTPL 11.04.  05.04.  Lugansk 559 56 72 -22% - - - 1.68
FORM 15.04.  09.04.  Kyiv -4 594 4.3 =777 n/a - - - 0.595
MZVM  16.04. 10.04.  Mariupol -66 55 -61 n/a - - - 0.1281
SMASH 16.04. 10.04.  Sumy 371 246 0.4 68704% - - - 2.498
SUNI 16.04.  10.04.  Kyiv 1311 200 165 21% 0.021 12.0% - 0.175
DNON 17.04. 11.04.  Dnepro-vsk 1386 172 43 296% 8.6 5.7% - 150
SHKD 17.04.  26.02.  Kirovske 470 58 122 -52% - - - 0.922
CGOK 18.04. 12.04. K.Rog 1630 770 2599  -70% - - - 6.1
SGOK 18.04. 12.04. K.Rog 4957 3534 6249 -43% - - - 6.483
KVBZ 18.04. 12.04.  Kremenchug n/a 771 642 20% 3.40 13.6% - 25
DNEN 18.04. 12.04.  Zaporozhie 1063 939 286 228% 47.2 22.8% - 206.9
AZGM 19.04. 15.04.  Mariupol -349 -97 702 n/a - - - 7.5
KIEN 22.04. 16.04.  Kyiv 741 2375 -1196 n/a 6.58 774% - 8.5
NITR 23.04. 17.04.  Dnepro-vsk 1702 46 -27 n/a - - - 2
UsCB 23.04. 17.04.  Kyiv 192 15 347 -96% - - - 0.1185
AVDK 24.04. 18.04.  Avdeevka 2390 -1110 -258 330% - - - 2.955
SNEM 24.04. 18.04. Sumy 298 69 94 -27% - - - 2.8
ZAEN 24.04.  26.02.  Lviv 49 22.1 80 -12% 0.52 0.6% - 85.8
SHCHZ  24.04. 18.04. Udachna 1571 382 122 214% - - - 0.55
NVTR 25.04. 19.04.  Novomo-vsk 237 10 -63 n/a - - - 0.1849
ALKZ 25.04. 19.04.  Alchevsk 450 3.7 -17 n/a - - - 0.134
AZST 25.04. 19.04.  Mariupol 5453 -2695 -508 431% - - - 0.571
YASK 25.04. 19.04.  Makeevka 1019 88 120 -27% - - - 0.562
PGOK 25.04. 21.04.  Komsomolsk 4278 432 2137  -80% - - - 9.18
SVGZ 25.04. 19.04.  Stahkanov 516 4.7 160 -97% - - - 1.381
UTLM 25.04. 19.04.  Kyiv -2 803 367 -137 n/a - - - 0.125
BAVL 25.04. 19.04.  Kyiv 750 319 31 942% - - - 0.0982
AVTO 25.04. 19.04.  Kyiv 2281 182 128 42% - - - 21
ALMK 26.04.  22.04.  Alchevsk -3166 -1028 291 n/a - - - 0.0426
SLAV 26.04. 22.04.  Zaporozhie 1542 513 483 6% - - - 2.3
KREN 26.04. 22.04.  Simpheropol 105 -160 33 n/a - - - 0.687
LUAZ 29.04.  23.04.  Kyiv -974 -323 -5.9 5381% - - - 0.0499

* - MporHo3 ApT KanuTan BblgesieH KPpacHbIM LBETOM
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHA0BOrO pbiHKA YKpanHbl

'padukn Muposbix PbiIHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK

Spread to Bund 10Y, pp
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A« IrTCapi

AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTenb genaprameHTa no
TOProBbIM OMepauuam n
npoAakam

KoHcTaHTuH WnnuH
PykoBoauTenb HanpasaeHUA No
paboTe C YacTHbIMM MHBECTOPaMM
HwHa ba3apoBsa

Cneymanuct
no paboTe ¢ YaCTHbIMU KNMEHTaMK
PomaH Ycos

PykoBoauTe/ib HanpasieHus
MPUB/EYEHNA YACTHbIX K/IMEHTOB
Burtanwmii bepauuesckuii

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmii
WHBECTULIMOHHBIM KOHCYNIbTaHT
AnekcaHgp J/lo6os

Cneumanuct no pabote ¢
KOPMNOPaTUBHLIMU KIMEHTaMU
Onbra Wynenosa

MopTdenbHbIl ynpaBasowmii
MHCTPYMEHTaMu C
dUKCMPOBaAHHOM [OXOAHOCTbIO
WBaH 3apakeBcKuit

Pykosoautens
YyebHoro LeHTpa APT KAMUTAN
OkcaHa LleBueHkO
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AENAPTAMEHT
MEXAYHAPOOHbIX
NPOAAXK

Pykosoautenn
LenaptameHTa
MeXAYHapOoAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHApeWYEeHKO

CTapLimnii aHaNUTUK:
MeTtannyprua
AOmutpuii NleHga
Crapwuii aHaNnTUK:
MoTpeb. cektop, TMT
AHgapeii Natnora

Pepaktop
MNasen Wocrak
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