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®doHp0BbIE UHAEKCHI

DTD MTD YTD P/E'12

UHpekc CrpaHa

DJIA CLUA 0.0 41 184 129
S&P 500 CLUA 0.0 50 182 138
Stoxx-50 Espona 0.6 6.0 4.7 10.8
FTSE BB 0.2 57 114 113
Nikkei finonna -0.6 08 326 154
MSCIEM Passue. 0.0 14 97 95
SHComp Kurait 0.3 09 -120 7.7
RTS Poccna  -1.1 40 -131 5.2
WIG Monbwa 0.4 43 -17 123
Prague Yexua 0.7 44 -11.7 105
WIGUkr TMonbwa 0.6 120 -95 33
PFTS Ykpauna 0.9 12 -46 n/a
UX Ykpauna 0.5 27 64 nla
UHpekc UX u 06bembl Topros
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UHaeKcHaa Kop3uHa UX

EV/

YTD EBITDA
-26.9 108

LieHa
TPH
0.04

Tukep DTD

ALMK

0.3

-8.9

AVDK 328 01 16 -07 11
AZST 063 05 36 -154 34
BAVL 011 20 43 214 -
CEEN 522 06 99 -185 23
ENMZ 346 05 03 -98 06
DOEN 2505 16 141 171 138
MSICH 1802 01 -75 -192 1.2
UNAF 1180 17 03 -15 1.2
uscs 014 -06 76 7.9 -

Apt Kan: EV/EBITDA’12. P/B ans 6aHKoB

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
31 UoNA 2013

PbIHOK akuwmii: BB YKkpauHbl coxpaHsaeT Temnbl nagexus 1,1% r/r

EBponelickue ¢OHAOBbIE WHAEKCHbI YBEAMYMAUCL BO BTOPHUK 6narogapA CUAbHOM
KOPMOPATMBHOW OTY4ETHOCTU. MHAeKc Stoxx-600 nogHanca Ha 0,12% Moabem WHAEKCA B
ntone coctaenseT 5,1%, 4To NoOKa ABNAETCA HAUNYYLIMM MECAYHBIM NPUPOCTOM C OKTABPSA
2011 ropma. B CLUA wHAEKCbl NPaKTUYEeCKM He M3meHMnucb. MHBecTopbl HaxodAaTcAa B
OXXMAAHUN NTOroB 3acedaHna komuteta FOMC ®PC.

UX Bblpoc Ha 0,45%. PbIHOK OTKpbIACA POCTOM, NOC/AE Yero nocnenoBasia Koppekuusa. B
nmaepax pocta okasanucb BAVL (+2,04%), DOEN (+1,6%) n UNAF (+1,7%). K HeraTuBHbIM
9KOHOMMYECKMM HOBOCTAM c/iegyeT OTHecTU nageHue BBl YKkpauHbl BO 2KB13 Xxyxe
nporHo3a. lMageHne NPombIWAEHHOTO NPOM3BOACTBA BO 2KB13 yCKOPWU/IOCH, OAHAKO 3TO
6blJ10 KOMMEHCUMPOBAHO POCTOM B CE/IbCKOM XO3AMCTBE, YTO COXPaHW/IO TemMbl NageHus
BBM Bo 2kB13 (-1,1%) Ha yposHe 1ksl3r. DOEN npwusnevyeT Kpegut 5,5 mapa.rpH ans
PEKOHCTPYKLMU 3Heprob6iokoB. CTO/Ib HU3KaA CTapTOBaA LieHa MpMBaTM3aLMM KOMNAHUU
06bACHAETCA HEOBXOAMMOCTBbIO  CYLLECTBEHHbIX WHBECTUUMA Ana  MoAepHM3aLuu
obopyaoBaHus.

3arono0BKKU HOBOCTEM

. Nagenue BB YkpaunHbl Bo 2k813r coctasun 1,1% r/r
' AyKumoH OBI3: MuHdwuH npusnek 34,3 MAH. rpH. 1 $86,5 mH.

Nugepbl O6bemoB u UsmeHeHusa LieH
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ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

HoBoctn n AHaNIUTUKA

BantoTHbI PbIHOK YKpPauHbl

9KOHOMMKA U DUHAHCbI

MageHune BBM YKpaunHbl 8o 2KB13r coctasun 1,1% r/r

WS A —uAH/S, () - 835 CornacHo npeagsapuTeIbHOM OLLeHKe, Ba/lIOBbI BHYTPEHHWI NPOAYKT YKpauHbl BO 2KB
110 - 830 2013 roga cHM3wuaca Ha 1,1% r/r, uTO cOOTBETCTBYET Temnam nageHus B | kBapTane
" 825 37010 TOMA, COOBWMA YKpcTaT . Mo cpasHeHuto ¢ 1kB2013 roga, c y4eTom Ce30HHOrO
105 + " 52% bakrtopa, BB 80 2kB13 cHM3MACA Ha 0,4%.
10,0 4 :ig Uzopb MymunuH: CHuxkeHne BBI oKasanocb Xy»Ke KOHCeHcyc - nporHosa ®opbe
| g05 (-0,5%), oaHaKo npaKTU4YecKM coBMano C KOHCeHcyc - mporHosom baymbepr (-1%).
951 | goo CornacHo KoHceHcyc - nporHo3y ®opbc, BBM B 3k82013r BbipacTeT Ha 0,6% (Baymbepr
90 : : : : : L 795 +2,5%), Hawei oueHke — cHu3MTCA Ha 0,5% r/r. MocnefHWe AaHHble NO AENOBOM
wloNl - CeH  HOA  AHB  Map - mah  uion aKTMBHOCTM B EBpO30OHe AaloT Hadexay Ha poct BBI storo pernoHa so 2[113r, yto
Takke byaetr cnocoberBoBaTb  pocty  BBM  Ykpaumubl. B 1M13r  poct
slo(pep'm”b'e CTaBKi Ha MexbGaHke NPOAEMOHCTPUPOBAO TOLKO CE/IbCKOE XO3AWCTBO, TOr4a KaK Temnbl NafjeHus B
——KIEVON Index ——KIEVIm Index npombiwneHHoct  (-5,3%) coxpaHuAMCb Ha BbICOKOM YpPOBHE. 3HauuTe/ibHOe
% CHUXXEHWe [eMOHCTPUPYIOT CTPOUTeNbCTBO M TpaHcnopT. OgHoro Auvwb pocTta
40 l CeNbCKOro xo3anctea OyaeT HeaoCTaTOMHO ANA BOCCTaHoBAeHMA BBIM B 2013. Mo
2 Halen oLeHKe, SKOHOMMKa YKpauHbl B 2013r cHM3uTcs Ha 0,5% (KOHCeHcyc-nporHos
P L‘\ dopbe +0,2%).
20 u } \ BB YKkpauHbl, % r/r (3ke13r nporHos ®op6c)
10 \'\ A 7
. m | V | v\\/""\-w 6 BB r/r
AHB-12  anp-12  wion-12  okt-12  awe-13 anp-13 won g ——BBI1 kB/KB CE30H.
4
MupoBble TOBapHble U BaNIlOTHble PbIHKU 3
UHAEKC Llesa DTD,% MTD,% YTD,% 2
3onoto 1326 -013 743 -20.76
Hegto (LSweet) 103 -141 689 100 *
EUR/USD 133 -006 191 036 O
Kaner,apb MaKpPOCTaTUCTUKMU.
Yucno UHpukatop
mecaua 1911 2q11 3qll 4qll 1q12 2q12 3ql2 4ql2 1q13 2913 3q13n
05-07 NHnauma UcToYHMK: YKpcTaT
06-11 Otuyet HBY 0 BaNlOTHOM pbIHKe
12-14 BHelwwHAA Toprosaa
14-15 Po3HWYHbIV TOBapoobopoT
15 KanuHeecTmumm 3a KBapTan
15-17 MNHaeKkc npomnponssoacTsa
20-29 MNoTpebutenbckme HacTpoeHus
23-30 MnaTexHbI 6anaHc
25-30 Focaonr
25-28 MNHAeKc peanbHbIX 3apnaaT
nogpobHee
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 31.07.2013

HoBoctn n AHaNIUTUKA

JKOHOMMKA N PUHAHCBI

MepBuuHbI pbiHOK OBI3  AyKuuoH OBI3: MuHouH npusnek 34,3 maH. rpH. 1 $86,5 MaH.

Bo BTOpHMK, 30 wuionA, npowen oyepenHoi aykumoH no OBI3. MNpeanaranvcb rpusBHeBble
OBI3 co cpokom noraweHna 3 mecaua 5 , 7 neT,a Takxe noayTopaneTtHMe AONNAPOBble
OBTI3. Bblno NpuBaeyeHo - 34,3 MAH. rpH. 1 $86,5 MAH.

UeaH 3apaxcesckuli: Ha ¢oHe cerogHawHero noraweHua MuHouHa npeg MBD Ha cymmy
nopsgKka S$400M/IH., Y4acCTUYHO YAaNoOCb pedUMHAHCUPOBATLCA Ha CYMMY MPUBJAEUYEHHYIO OT
BaftoTHbIX OBI3, xOTA cTaBKa Ha nosyTopaneTHue bymarn GaKTUYECKM BbIPOCAA - yCTaHOBAEHA
Ha ypoBHE NpowWoro pasmelleHna 2-netHux OBI3. Mo rpueHeBbim OBI3, obbem 3asABOK
HeBe/IMK Kak ANA pblHKA, NOAHMMATb YypoBHU MuHdUH He cobupaeTca, M, cKopee BCero, cnpoc
6bIN PbIHOYHBIM. TaKkKe CTOMT OTMETUTb, YTO HECMOTPA Ha noTpebHocTM MuHdMHa B cpeacTsax,
OCODEHHO Ba/lOTHbIX, OH MNPUAEPNKMUBAETCA CAEPNKAHHON MONUTUKU NPUBNEYEHUA, NULLb
YacTUYHO pearnpysa Ha NOBbILIEHME CTaBOK MO BantoTHbIM OBI3, M60 Ha 3aABKM Y4aCTHUKOB Ha
MaKCMMaJIbHbIX YPOBHAX PeaKUMA TONbKO OfHA - HeYA0B/IETBOPEHME TAKOBbIX.

Koga obaunraumii UA4000171656 UA4000171391 L(Jﬁg,\oﬂ(_)(;lgj,?_‘l?m A)
Cpok obpalueHua (aH) 77 1792 512

Cpok noratueHus 16.10.2013 27.06.2018 24.12.2014
KonnyectBo nogaHHbIX 3aABOK 2 2 8

Konnyectso yaoBn. 3aABOK 1 2 4

CpegnHeBs3Bel. AoxoaHocTb (%) 7,75% 14,25% 8,25%

MpuBneyeHo cpeacTs B 6rogKeT 19678 200,00 14 654 280,00 86 504 513,00
UCTOYHUK: MUHPUH
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 31.07.2013

ANHaMMKa YKPaUHCKUX aKL Ui

. [OH. 0bm
PbIHOK 32ABOK M3meHeHMA ueH akuum (3M)
Tukep HassaHue Lena, rpH g;dgﬁm, Vi 1M CH.I. 12m jl\.llzm- ]MZ:'/I(; 000$ 000 wr.
UNAF YKpHedTb 118 100 1.7% 0% -1% -31% 785 2748 23 1.6
GLNG FanHadToras H/o, H/o, H/A, H/A, 3% -31% 0.09 0.12 H/o, H/A,
UTLM YKpTenekom 0.15 0.5 0.7% -9% -10% -45%  0.12 0.31 0.9 50
MTBD Mocrobya, 17 0.0 H/A, 13% -43% -50% 10.5 66.1 0.1 0.08
STIR Crupon 10.0 0.0 H/A, -15% -26% -42% 9.4 18.7 1 0.5

I
BAVL Asanb PaiiddaiizeH 0.11 197 2.0% 4% 21% 4% 0.06 0.13 22 1747
FORM BaHK ®opym 0.7 0 H/A, 32% 36% -22% 0.4 1.0 1.6 214
usCB YKpcoubaHk 0.14 159 -0.6% 8% 8% -16% 0.10 0.20 14 845
CEEN LleHTp3aHepro 5.2 164 -0.6% 10% -19% -26% 3.7 7.2 38 68
DNEN [JHenpaHepro 203 13.7 6.3% 13% -23% -63% 147.4 570 1.1 0.05
DOEN [oHbaccaHepro 25.1 179 1.6% 14% 17% 3% 14.7 26.3 28 10
KREN KpbiMaHepro 0.9 0 -2.2% 29% 12% -47% 0.5 15 0.2 2.9
DNON [OHenpobnaHepro 152.0 H/A, H/A, -49% 22% -27%  58.8 1953 0.3 0.0
ZAEN 3anag3aHepro 90 3 8.4% 13% -8% -9% 68.6 1153 34 0.4
ZHEN *MutommpobnsHepro 0.7 0.0 2.5% 6% -12% % 0.5 1.0 0.9 115
AZST A3oscranb 0.6 152 0.5% 4% -15%  -32% 0.3 1.0 13 173
ALMK Anuesckuit MK 0.04 144 0.3% -9% -27%  -29%  0.03 0.06 9 1642
DMKD OMK [3epKUHCKOro 0.08 H/4 H/L -66% -67% -719% 0.03 0.22 0.1 6
ENMZ EHakuesckuit M3 35 190 0.5% 0% -10% -1% 19.6 49.0 10 2
MMKI MMK vm. Unbuua 0.13 1.6 -8.3% -17% -44% -38%  0.10 0.31 53 301
HRTR XapubI3ckuin T3 0.6 0.2 H/4 -9% -10% -21% 0.4 0.9 0.6 7
NVTR MHTepnaitn HMT3 0.2 0.0 H/A, -16% -18% -24% 0.1 0.6 0.2 7.7
CGOK LleHTpanbHbIi TOK 6.7 0.3 0.5% 0% -4% -4% 3.9 7.6 0.5 0.6
PGOK MonTasckuii TOK 8.8 32.2 -7.9% 0% -17% -30% 4.0 13.7 3.6 44
SGOK CeBepHbiit TOK 8.3 1.0 -2.7% 1% 10% 9% 5.7 9.8 3 3
SHCHZ LY "Mokposckoe" 0.48 0.0 H/A, 11% -25%  -59% 0.4 1.1 0.6 9
SHKD LWaxra K. floHBacca 0.88 25 -2.2% -5% -26% -30% 0.5 15 3.6 34.3
[ Kowcoxownor .. |

AVDK ABpeeBckuii KX3 3.3 143 0.1% 2% -1% -14% 16 4.0 14 36
ALKZ ANYEBCKKOKC 0.12 0.0 H/A, 1% -20% 1% 0.07 0.23 4.3 313
YASK flcuHoBcKui KX3 0.6 25 -1.2% 0% -17%  -46% 0.5 1.0 1 18
AVTO YKpasTo H/4 H/4 H/4 H/4 60% -1% 5.5 42.6 0.0 0.01
KVBZ KptokoBckuii BC3 23.2 64.6 0.0% -1% 18% 21% 11.8 28.4 11 3.6
LTPL JNyraHckTennosos 1.6 1.6 0.5% 0% -16%  -15% 1.3 2.0 0.8 4
KRAZ ABTOKpa3 0.03 9.5 6.8% 4% -T% -20% 0.02 0.05 0.7 204
LUAZ nyA3 0.04 0.0 -7.1% -36% -22% -75%  0.03 0.15 3.1 497
MSICH Mortop Cuu 13802 662 0.1% -71% -19% -22% 1714 2597 112 0.5
MzZVM MapuynonbTsxmaL 0.2 0.1 -3.2% 2% 24% 19% 0.1 0.2 6.7 364.0
SMASH CMHMNO ®pyH3e 25 0.1 1.3% -16% 65% 24% 0.7 3.9 0.63 1.89
SVGZ CraxaHoBCKuiA BC3 12 0.1 -2.4% -6% -29% -56% 11 2.9 1 7
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ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK

[OH. 0bm
(3M)

M3MeHeHUA LeH aKkLui

Tukep HasBaHue LieHa, rpH g.;(.)gGM, 14 iMm CH.r. 12m 1M2:|\:I1— ]MZ:'/I(; 000 $ |(.)u(')ro
AZGM A3oBobemaly 7.00 H/4 H/A, 17% 481%  16% 1.08 7.38 4.3 4.9
NITR WHTepnaiin HT3 1 H/4 H/A, -27%  -36% -9% 1 6.2 0.4 2.84
DNSS [HenpocneucTanb H/A, H/A, H/A, H/4, -9% -21% 686 1281 1.3 0.01
DRMZ [pysKKOBCK Malll.3-4, H/A, H/4, H/A, H/A, -6% -6% 1.0 1.8 15 7.2
DTRZ [OHenponetp-i T3 21.0 H/4 H/A, -53%  76% -9% 11.7 44.3 0.3 0.11
ENMA JHepromawicnewcTanb 0.5 H/A, H/n, -45%  -10% -43%  0.40 0.82 0.0 1
HAON XapbkoBoba3Hepro 1.0 H/A, H/o, H/o, 87% -12% 0.5 1.3 0.1 0.7
HMBZ Cser LWaxTépa H/o, H/A, H/o, H/o, -31% -15%  0.26 0.57 0.4 7
KIEN KnesaHepro 8.9 H/4 H/A, -25% 6% 9% 3.7 17.6 3.2 3.26
KSOD Kpbim coga 1.1 H/4 H/A, 0% 9% -2% 0.49 1.15 0.0 0.3
NKMZ HKM3 4000 H/A, H/4, H/A, 0% -1% 3453 4907 H/4 H/A,
SLAV MBK CnasyTtnu 2.6 H/A, H/A, H/A, 17% 31% 2.0 2.7 H/A, H/A,
SNEM HacocaHepromatu 1.8 H/A, H/n, 0% 21% -38% 1.4 2.7 1.2 5.8
SUNI CaH MH6eB YKkpanHa H/A, H/A, H/n, H/n, -13% 14% 0.13 0.38 0.9 36
TATM Typ6oatom 5.0 H/A, H/o, H/o, 55% 60% 1.8 4.9 13.7 25
UROS YKppoc 1.0 H/A, H/o, H/o, 4% 24% 0.9 1.0 H/o, H/A,
ZACO 3anoposKKOKC 1.9 H/A, H/n, 90% 27% 11% 0.3 2.8 2.3 9.5
ZATR 3TP 2.6 H/4 H/A, 62% 27% 29% 1.2 25 1.8 5.7
ZPST 3anoposKcTans 1.3 H/A, H/o, -13%  -32% -67% 1.3 5.2 0.0 0.1
3apyb6exHble 6UpKu M3MeHeHUs LeH akumi ,(C;:./I;ﬁm
Tukep  Ha3sanue Tex. Llena Q;(;gs"" 14 IM  CHI. 12M ﬁx 1M2:|/'(c 000$ 00(_)
AGTPW  Agroton PLN 2.0 309.8 10.6% -17%  -80% -81% 1.1 13.9 179 230
ASTPW  Astarta PLN 74.5 282.5 0.7% 23% 35% 22% 442 75.2 203 11
AVGRLI  Avangard $9.3 296 5.8% 5% -18% -71% 7.3 12.0 99 11
FXPOLN  Ferrexpo GBp 170 2735 -2.3% 28% -32% -1% 130.1 296.6 4403 1741
CLEPW  Coal Energy PLN 2.3 54.8 14.6% -22%  -76% -87% 1.8 18.0 34 43
IMCPW  IMC PLN 15.6 999.7 -0.9% 17% -5% 19% 115 17.4 137 31.7
JKXLN JKX Oil&Gas GBp 63 283 -4.6% 10% -19% -31%  48.0 98.0 194 229
KERPW  Kernel Holding PLN 51.8 665 -0.1% 8% -22% -24%  45.1 76.0 2557 154
KSGPW  KSG PLN11.1 78 -0.9% -1% -4% -35% 7.9 18.8 58 18
MHPCLI  MHP $17.8 742 -0.8% 4% 13% 38% 12.7 19.9 1867 104
MLKPW  Milkiland PLN 12.3 40.2 2.1% 8% -16% -33%  10.0 18.5 65 18.9
OVOPW  Ovostar PLN 77 26.71 1.3% 1% -13% -14% 679 109.0 7 0.3
RPT LN Regal Petroleum GBp 15.8 H/4 0.0% -13%  -53% 16% 1350 4150 5 18
SGRPW  Sadovaya Group PLN 1.1 70 8.2% 4% -49% -67% 0.9 4.9 35 105
WESPW  Westa PLN 0.6 2 0.0% 2% -20% -6% 0.4 1.8 22 114
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 31.07.2013

OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig PeKkomeHga.
UNAF 118 787 5 H/4 H/4 MepecmoTp 03 05 04 18 13 12 2.9 2.3 2.2
UTLM 0.15 336 7 H/4 H/4 MepecmoTp 0.8 - - 3.2 - - oTp - -
MTBD 17 1.2 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 10.0 33 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.11 388 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 5.2 - -
USCB 0.14 220 4 H/o, H/o, MepecmoTp H/g - - H/o, - - 5.1 - -
CEEN 5.2 237 21 11.2 114% Mokynatb 03 03 03 63 2.9 2.3 53.7 34 2.3
DOEN 25.1 73 14 83 231% Mokynatb 02 02 02 54 1.9 18 oTp 1.9 15
AZST 0.6 326 4 H/4 H/4 MpuocTtaH 01 01 01 omp 222 34 oTp otp  oTp
ALMK 0.04 1249 4 H/4 H/4 MpuocraH 04 06 07 69 127 108 34 495 51
ENMZ 35 44.9 9 H/A, H/g, MpuocraH 00 00 orp otp otp 0.6 14 oTp  oTp
HRTR 0.6 2034 2 H/o, H/o, MpuocTtaH 03 - - 1.7 - - 2.1 - -
PGOK 8.8 206 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.7 966 0.5 H/o, H/o, MpuocraH 1.2 - - 19 - - 3.0 - -
SGOK 8.3 2339 06 147 78% Mokynatb 13 16 16 21 H/A, 0.0 3.0 0.0 0.0
[ Kokeoxwwer ]
AVDK 3.3 78.7 9 H/4 H/4 MpuocraH 01 01 00 123 16 11 oTp otp 7.7
ALKZ 0.12 44.5 2 H/4 H/4 MpuocraH 01 - - 5.4 - - oTp -
YASK 0.6 18.9 9 H/A, H/A, MpuocTaH 02 02 01 44 3.0 2.2 22 1.4 0.8
AVTO H/A H/4 14 159.6 H/m Cn.Mokynatb H/A  H/A  H/a  H/a  H/4 H/a  H/g H/a  H/A
AZGM 7.0 40.1 3 H/4, H/4, bes oueHKu 01 02 02 1.3 >100 7.6 0.5 otp 121
KvBZ 23.2 3266 5 39.5 71% MokynaTtb 04 03 04 25 3.2 4.1 3.8 4.8 6.1
LTPL 1.6 42.9 24 6.58 314% MokynaTtb 02 02 01 29 1.8 1.2 4.8 33 1.7
LUAZ 0.04 19.1 11 H/4 H/4 MepecmoTp 08 08 0.7 104 120 938 oTp oTp  oOTp
MSICH 1802 461 24 5880 226% Mokynatb 06 05 05 16 13 12 2.7 1.9 1.7
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.5 21.8 3 3.9 57% Be3 oueHKM 06 - - 7.1 - - >100 - -
SNEM 18 6.7 16 H/4 H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 124 345 8 3.0 141% Mokynatb 01 02 02 11 156 3.9 1.7 otp 49
ZATR 2.6 707.0 14 H/n, H/n, MpwuocTtaH 20 - - 5.3 - - 6.2 - -
SLAV 2.6 3271 3 4.48 2% Mokynatb 07 05 05 29 2.7 25 6.5 7.5 5.9
SUNI H/A H/4 2 0.42 H/4 Mokynatb H/a H/a  H/n  HW/p  H/p H/a  H/g H/a  H/A

OueHKa Apt Kanutan
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OueHoYHble KO3 PUUUEHTDI

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

AGT PW PLN 2 13 45 H/A, H/A, Bes oueHkn 0.8 - - 34 - - 0.9 - -
AST PW PLN 75 584 37 H/4 H/A, MNepecmotp 2.2 - - 4.6 - - 4.0 - -
AVGR LI $9.3 591 23 19.5 111% Cn.Mokyn 12 13 10 27 29 25 30 27 30
FXPO LN GBp170 1528 wH/p 2748 61% MoKkynaTtb 0.9 1.4 1.4 2.0 4.9 5.1 2.7 7.1 6.8
JKXLN GBp 63 163 H/a  H/A H/o, bGe3 OueHKn - - - - - - - - -
KER PW PLN 52 1292 62 63.1 22% Mokynatb 08 10 08 52 65 50 57 71 52
MHPC LI $17.8 1876 35 22.5 27% Nokynatb 2.2 2.1 1.6 6.7 5.6 4.9 7.2 6.1 5.6
MLKPW  PLN12 120 22 25.2 106% Mokynatb 04 04 04 41 36 3.0 58 69 49
RPT LN GBp 16 77 H/o  H/A H/o, bGe3 OueHKn - - - - - - - - -

*-B Ba/IlOTE YKa3aHHOW B KOMIOHKe "3aKpbIT."

NoKpbiTne be3 OueHKH EV/S EV/EBITDA P/E

LB Ancaiig Aata

2
DNON 152.0 112 9.1 H/a H/o, - 01 - - 30 - - 206 - -
DNSS H/n, H/n, 10.0 /g H/n, - W/o - - H/m - - H/m - -
DRMZ H/n, H/n, 13.0 w/n H/n, - W/o - - H/m - - H/m - -
FORM 0.7 51 4.0 H/A, H/o, - H/g - - H/o - - otp - -
HMBZ H/n, H/n, 220 H/A H/n, - H/o - - H/n o - - H/n - -
KIEN 8.9 119 9.3 H/A, H/n, - 0.1 - - oTp - - otp - -
KREN 0.9 19 8.7 H/A, H/4 - 01 - - 2.8 - - 46 - -
MZVM 0.2 6.2 15.7 H/g H/A, - 1.3 - - 111 - - otp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 35 - - otp - -
SHCHZ 0.5 50 H/o  H/A H/o, - 0.2 - - 0.6 - - 3.3 - -
SHKD 0.9 36 54  w/p H/A, - 07 - - 19 - - 24 - -
TATM 5.0 260 9.5 H/A H/4 - 13 - - 3.1 - - 4.9 - -
KSOD 1.1 29 100 H/a H/4 - 0.2 - - 6.5 - - otp - -
ZACO 1.9 28 7.2 H/A, H/A, - 0.1 - - oTp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHna UHBECTULLMOHHOTO PeinTUHra
MNHBECTULMOHHBIN PENTUHT OTOBparkaeT oxugaHusa aHanutukos U «APT KAMWUTAJI» OTHOCMTENbHO ByAyliero pocta CTOMMOCTM aKuumi
3MUTEHTa cneayroLmm obpasom:

PekommeHgauma MoTteHuunan

MOKYMNATb >20%
OEPXATb 5%-20%
MPOOABATb <5%

Mbl pekomeHZyem npoAaBaTb aKUMU C MONOMKUTENbHOM [OXOAHOCTbIO A0 5%, MNOCKONbKY CyWeCcTBYIOT Aeno3uTbl U obaurauum c
abbEeKTUBHOM BHYTpeHHel aAoxopHocTblo Ao 10%. B cuay Toro, 4to akuum ABnAtoTCcA 6osee PUCKOBLIMM AKTMBaMW, YemM [ONroBble
WHCTPYMEHTbI, NPU OAUHAKOBOM AOXOAHOCTU HUXKE 5% Ha roa, npeanoyTeHne Hy»KHO OTAaTb AOTOBbIM MHCTPYMEHTaM pedUHaAHCUPOBaHUS,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPoAaBaTh. OXKMAaeMbli NOTEHLMAN POCTa MOXKET KosiebaTbcA B 3aBUCUMOCTU OT ABUNKEHUSA LLEHDI
1 BOJIATU/IBHOCTM PbIHKA. Takne KonebaHna fonycTumbl U ByayT NpUBOAUTL K U3MEHEHUIO PeKOMEHALMM MO KOHKPeTHbIM Bymaram. Kpome
TOro, Mbl MUcnonb3lyem pekomeHgaunio CNEKY/IATUBHAA MOKYIKA, KoTopas nNpuvcBavBaeTcs SMUTEHTAM MOBbILLEHHOM PUCKOBaAHHOCTU. K
KPUTEPUAM MOBbLILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHuAa UHAHCOBOTO COCTOAHUA SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe MeXay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIM PeUuTUHT, onpenensembli
OTBETCTBEHHbIM aHaJIMTUKOM.
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PerpeccnoHHbi AHanus UX

JOwvHamuKa c Hauyana 2012r., %

CpaBHUTeNIbHbIE Koa¢o¢ou|.|,ueHTb|

Bovespa -20 WHpeKe
RTS  -13 S&P 500 15.28 13.78 154 145
STOXX-50 EBpona 12.14 10.81 0.78 0.76
SHComp -12 .
New Eur Blue Chip  Espona 11.10 10.23 0.75 0.75
Prague -12 Nikkei AnoHus 17.36 15.44 0.72 0.69
MSCI EM FTSE Benukobpr  12.42 11.29 1.02 0.99
DAX FepmaHua 12.22 10.79 0.68 0.66
New Eur Blue-... MeguaHa no pa3sutbim ctpaHar 12,32 11.05 0.76 0.75
UX MSCI EM 10.66 9.53 0.98 0.91
MICEX SHComp Kutait 8.79 7.69 0.76 0.68
MICEX Poccua 5.28 5.23 0.69 0.66
PFTS RTS Poccust 5.26 5.20 069  0.66
WIG Bovespa Bpasunus 13.87 9.59 0.85 0.79
STOXX-50 WIG Monblua 13.36 12.28 0.83 0.82
Prague Yexua 12.01 10.49 0.94 0.91
World MepaumaHa no passusatowmmea ¢ 10.66 9.53 0.83 0.79
S&P 500 PFTS YKpauHa 5.96 #N/AN/A 0.21 0.21
o UX YKpanHa 30.43 #N/AN/A 0.15 0.19
Nikkei } MegauaHa no YkpaunHe 18.19 #4ucno! 0.18 0.20
40 20 O 20 40 MoTeHuMan pocTa K pasBuT. cTpal -32% #4ncnol 323%  275%
MoTeHuMan pocTa K pas3suBe. CTpa -41%  #4Mcno! 361%  294%
PerpeccroHHbI aHanus uHaekca UX
3000 F-mmmmmm e - 0% Anekceli AHOpeliveHko: [UCKOHT wuHAekca UX K cnpasegnvsomy
T—VYB e YB-nporko3.. == I'Ipe1vw|ﬂ (Mw o
B ey Ll 0% perpeccMoOHHOMY 3Ha4YeHWIo NpPeKpaTu pocr: NPOAONMKaBLUMIACA C aBrycra
2500 ... . R -'_'../ 2011. MNocne noHwkeHuAa kpeauTHoro pewtuHra CLUA wn peueccum B
[ -20% EBpo3oHe, K 25 oKTAbpa 2012 AMCKOHT aowen Ao otmeTkn 70% nocne
2000 - 3HauyeHna B 15%, KoTopoe 6bino pocturHyto netom 2011. MocnegHue
-30% yeTblpe MecALa AMCKOHT Konebanca B npeaenax 65-70%, nopgasas nepsble
1500 -40% npusHakM ctabunmsaumm UX. [JanbHeiwasa AuHaMWKa WHAEKCA W
COOTBETCTBYIOLLEE 3HAYeHMe AMCKOHTa OyayT BO MHOrom 3aBUCETb OT
-50% BHYTPEHHUX GaKTOPOB, TaKUX KaK BO3MOXKHOCTb cornaweHua ¢ MB® uam
1000 AM_’__M anbTepHaTUBHOro cornaweHuna no TC c Poccueir. B KoHeyHOm wTOTE,
-60% OKOHYaTesIbHbIM BO3BpaT MHAeKkca UX K cnpasea/iMBoit ctoumoctn byaer
500 - \M_ ,,-/"“"‘-’ 70% CBA3AH CO CHWXeHuem GOHAOBLIX PWUCKOB Ha MOrPaHUYHbLIX PbIHKAX,
Mpemua (AUCKOHT): -66.13% KoTopomy b6yayT cnocobctBoBaTb Mepbl ®PC no  CTUMYAMPOBaHWIO
0 ‘ ‘ ‘ ‘ ‘ -80% 9KOHOMMKMU, HOBbIW payHZ KOTOPbIX CTapToBan B asrycre 2012.

aBr OKT fek  deB anp  uioH

PerpeccuoHHbIi aHann3 NO3BOAET OTCIEAUTL 3aBUCUMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4E/IUTb YYacCTKK, rae U3MEHeHun
pbIHKa 3HAUMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBucumocTeit. Cpeayn GaKTopoB, BAUAIOWMX HA AMHAMUKY uHAekca UX, mbl BbIAEMAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBMBaloLMeCa CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6blna YCTaHOBNEHA BbICOKAA CTaTUCTMYECKas 3aBMCMMOCTb OT BCEX MEepevyuc/ieHHbIX (akTopoB, YTO MO3BOAAET BbIMUCAATL CrPaBesMBoe
perpeccMoHHoOe 3HayeH1e MHAEKCa U TEM CaMbIM MPOTrHO3UPOBaTh TEHAEHLUMW B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLA/0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK

86 Dollar Index EUR Curncy

84 JIIWA AVA N ff/\_ M .v_fp

82 \V \ 4 \—

80

78 r r T
24-Apr 24-May 24-Jun 24-Jul

1.35

1.30

1.25

1.20

KommeHnmapudli: Jlydywme aHanuTMKM Forex OMAQT pocTa  Kypca
ponnapa s 2013 rogy, HecmoTpA Ha peanusaumio QE3 8 CLLA. Mo utoram
QE1 $ uHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3TM ABa payHAa
KO/IMYECTBEHHOTO cmAryeHna ®PC Bamna B 6aHKOBCKylO cuctemy $2,3
TPAH. Ho celiyac 3KcnepTbl NOAaraloT, Y4TO CPOC Ha $ Kak OCHOBHYIO
pe3epBHYylO BaflOTy mupa nepesecuT nocneactsna QE3. Mpu stom oHu
0XMAAT yKpenneHua Hausantotbl CLUA 6aumke K Havany 2013 roga,
Toraa Kak |V KBapTas Bce eLlle MOXKeT NPOMTM NoA 3HaKOM pocTa eBpo.
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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
BbespaboTtuua, 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
BHyTpeHHuI 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
PesepBbl, % BHeLWHWI fgonr 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 NpoLbIi mecAL)

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 Foczonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)
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CobpaHuna AKunoHepoB u [lusngeHabl

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

faata
oTCeyK

Hepacn.

Onsuna,.

Aunsug,

[aTa

OTCEeYK.

DOEN
CEEN
MTBD
MSICH
ENMZ
HRTR
DGRM
STIR
LTPL
FORM
MzZVM
SMASH
SUNI
DNON
SHKD
CGOK
SGOK
KVBZ
DNEN
AZGM
KIEN
NITR
USCB
AVDK
SNEM
ZAEN
SHCHZ
NVTR
ALKZ
AZST
YASK
PGOK
SVGZ
UTLM
BAVL
AVTO
ALMK
SLAV
KREN
LUAZ

20.03.
21.03.
28.03.
28.03.
29.03.
09.04.
09.04.
10.04.
11.04.
15.04.
16.04.
16.04.
16.04.
17.04.
17.04.
18.04.
18.04.
18.04.
18.04.
19.04.
22.04.
23.04.
23.04.
24.04.
24.04.
24.04.
24.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
26.04.
26.04.
26.04.
29.04.

14.03.
15.03.
22.03.
22.03.
25.03.
03.04.
03.04.
04.04.
05.04.
09.04.
10.04.
10.04.
10.04.
11.04.
26.02.
12.04.
12.04.
12.04.
12.04.
15.04.
16.04.
17.04.
17.04.
18.04.
18.04.
26.02.
18.04.
19.04.
19.04.
19.04.
19.04.
21.04.
19.04.
19.04.
19.04.
19.04.
22.04.
22.04.
22.04.
23.04.

Donetsk
Kyiv

Kyiv
Zaporozhie
Enakievo
Khartsizsk
Donetsk
Gorlovka
Lugansk
Kyiv
Mariupol
Sumy

Kyiv
Dnepro-vsk
Kirovske
K.Rog

K.Rog
Kremenchug
Zaporozhie
Mariupol
Kyiv
Dnepro-vsk
Kyiv
Avdeevka
Sumy

Lviv
Udachna
Novomo-vsk
Alchevsk
Mariupol
Makeevka
Komsomolsk
Stahkanov
Kyiv

Kyiv

Kyiv
Alchevsk
Zaporozhie
Simpheropol
Kyiv

npmo.
420
1448
-97
7333
-216
313
159
-2 245
559
-4 594
-66
371
1311
1386
470
1630
4957
n/a
1063
-349
741
1702
192
2390
298
49
1571
237
450
5453
1019
4278
516
-2 803
750
2281
-3166
1542
105
-974

* - MporHo3 ApT Kanutan BblAeNeH KpacHbIM LLBETOM

31
234
-57
1619
69
273
160
-2245
56
4.3
55
246
200
172
58
770
3534
771
939
-97
2375
46

15
-1110
69
221
382
10

3.7

-2 695
88
432
4.7
367
319
182
-1028
513
-160
-323

-28
35
-58
1344
249
788
43
-350
72
777
-61
0.4
165
43
122
2599
6249
642
286
702
-1196
-27
347
-258
94
80
122
-63
-17
-508
120
2137
160
-137
31
128
291
483
33
5.9

n/a
564%
-2%
20%
-12%
-65%
272%
542%
-22%
n/a
n/a
68704%
21%
296%
-52%
-70%
-43%
20%
228%
n/a
n/a
n/a
-96%
330%
-27%
-12%
214%
n/a
n/a
431%
-27%
-80%
-97%
n/a
942%
42%
n/a
6%
n/a
5381%

rpH/aKku*
0.39
0.19

Aoxoa,.

12.0%
5.7%

19.51
3.986
14
1971
32.5
0.4915
0.755
10.85
1.68
0.595
0.1281
2.498
0.175
150
0.922
6.1
6.483
25
206.9
7.5
8.5

0.1185
2.955
2.8
85.8
0.55
0.1849
0.134
0.571
0.562
9.18
1.381
0.125
0.0982
21
0.0426
2.3
0.687
0.0499
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AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTens genaprameHTa no

TOProBbIM OMepauuam n
npoAakam
KoHcTaHTuH WnnuH

PykoBoauTenb HanpasneHus no

paGOTe C 4YaCTHbIMU NHBECTOPaMmn

HwHa ba3apoBsa
Cneymanuct

no paGOTe C 4YaCTHbIMU KINEHTaMMn

PomaH Ycos

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

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmi
MNHBECTULMOHHbIA KOHCYNbTaHT

AnekcaHgp Jlo6os

Cneuwuanuct no paborte ¢
KOPMOPaTUBHbIMU KNEHTaMM
Onbra LWynenosa

MopTdenbHbI ynpaBasowmi
MHCTPYMEHTaMu C
dUKCMPOBaAHHOM [OXOAHOCTbIO
WBaH 3apakeBcKuit

Pykosoautenb
YyebHoro LleHTpa APT KAMUTAN
OKcaHa LlleBYeHKO
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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:
MoTpeb. cektop, TMT
AHppeii NaTnora

Pepaktop
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