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HoBocTH pbiHKa

AKuUKU

CeropHs BO30OHOBASIIOTCA TOPrM Ha YKpauHCKoW Oupxe nocae
nepepbiBa, KOTOPbI ObIA B UETBEPT U NATHULY B CBSI3U C apanTaLMen K
HOBOMY 3aKOHOAATEALCTBY MO AENO3UTapPHOM crcTeme. ToproBasi ceccus
Ha CPOYHOM PbiHKE BYAET MPOBOAWUTLCA B CTAaHAAPTHOM pexume (¢ 10-
30 a0 17-00). Ha pbiHKe 3a9BOK BO3MOXEH NEPEHOC Havyana TOPro. Ha
HECKOABbKO YaC0B, OCHOBaHWEM ABAAETCA HEBO3MOXHOCTb OCYLLLECTBAATh
CAEAKM Y 3HAUUTEABHOW YaCTW aKTUBHbIX YYACTHUKOB TOProB.

ThoHaAbHble PbIHKM MPOAOAXKAKOT HAXOAUTCS MOA BAUAHUEM MOAUTUYECKON
cutyaumu B CLUA, neperoBopbl npeanaeHTa 0O6ambl ¢ pecnybankaHuamm
BHOBb 3aBEPLUMANCE HUYEM. HaMeueHHOEe Ha BbIXOAHbIE FOAOCOBaHWE
3@ KpaTKOCPOYHOE MNOBbIWEHWE AMMMUTA TFOCAOAra (Ha 6 HepeAb),
NPeANOXEHHOe B KadecTBe Komnpomucca pecnybankaHuamu, 6bino
otBeprHyto CeHatom. AemMOKpaTbl Tenepb HacTauBalT HE TOAbKO Ha
NoBbIEHWM AMMUTa rocaoara A0 31 aHBaps 2014 1., HO M Ha MPUHATUM
BpeMeHHoro 6ropxeta (a0 15 anBaps). CeropHs B CLLUA BbIXOAHOM
AeHb Mo cayyato AHA Koaymba, uTo MOXET MPUBECTM K OTCYTCTBMUIO
neperosBopoB B KoHrpecce.

Momumo noauTUyeckmx bataamm B CLUA, HOBas HepeAs HauMHaeTcs C
HeraTMBa, CBA3@aHHOIO CO CTATUCTUKOM M3 KuTas. IKCMOPT M3 CTpaHbl
B CeHTsAbpe HeoxupaaHHo 3amepnracs A0 0.3% r/r NpOTUB OXMAAHMUI
WHBECTOPOB YBMAETb POCT B CpeAHEM Ha 5.5% r/T.

EBponeinckie MAOLIAAKM HayaAu AEHb YMEPEHHbIM CHUXEHWEM B
npeaenax 0,5%.

N3 cTaTUCTUUECKNX AQHHbIX CTOUT 06paTVITb BHUMaHWE Ha:

12:00 EBpo30oHa - MpombiliAeHHOE NPOM3BOACTBO (Industrial output).
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C Havana

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

Yb 844.9 0.0% -0.6% -11.1%
PTC 1477.0 -0.5% 6.2% -3.3%
WIG20 2489.6 0.8% 5.6% -3.6%
MSCI EM 1023.2 0.9% 3.2% -3.0%
S&P 500 1703.2 0.6% 1.1% 21.4%
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C Havana

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

EMBI+Global 3371 -0.6% -6.3% 24.4%
CDS 5Y UKR 1011.2 -1.9% 16.7% 61.8%
YkpanHa-23 9.6% -0.1p.p. -0.2 p.p. 2.1 p.p.
Hedrerasz-14 15.8% -0.9 p.p. 4.4 p.p. 8.2 p.p.
YkpanHa-20 9.8% -0.1p.p. -0.3 p.p. 2.6 p.p.
MpuBatbaHk-16 21.5% 0.0 p.p. 7.0 p.p. 6.2 p.p.
C Havyana

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

usb 8.19 0.0% 0.2% 1.7%
EUR 11.08 0.1% 2.3% 3.7%
RUB 0.25 -0.1% 2.5% -4.1%
C Havana

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

MNwenunua, USD/ToHHa 257.2 0.0% 2.6% -26.2%
Cranb, USD/ToHHa 530.0 0.0% -2.8% -0.5%
He¢tb, USD/6appenb 111.3 -0.5% 1.1% 6.0%
3onoto, USD/oz 1272.2 -1.2% -6.7% -23.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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PAN®®AN3EH BAHK ABAAb (BAVL UK)

LeHa: 0,088 rpH Kanutaamsaums: $323 MAH

P/Assets P/Book P/E Div. Yield
2012 0.05 0.4 >30 0%
2013E 0.06 0.4 11.1 0%

HOBOCTb

AKUMOHEpPLI NSATOro Mo pa3mMepy akTMBoB PainddaiseH baHka ABanb BepyT
neperoBopbl 0 ero npopaxe. 06 atom Forbes coobLMAN YeTbipe UCTOUHMKA
- ABa WMHBecTbaHKUpa, raBa baHka U3 rpynnbl KPYMHEWLWKUX 1 TON-MEHEAXEP
OAHOTO KpPYNHOro KaMeHta PaliddaitsaeH baHka ABanb.

B npecc-cayxbe Raiffeisen Bank International AG (RBI), KOTOPOI NPUHAANEXUT
96,4% akumii <ABansi», yBepSOT B 06paTHOM. «3TO TPUBUAABHBINA CAYX C LEALIO
AecTabuAM3aUmMM YKPauMHCKOTO OGaHKOBCKOTO PblHKA, KOTOPbIM MOXET ObiTh
CBfI3aH C HepaBHUMMM OTyeTaMu O HamepeHuu rpynnbl UniCredit npoaatb
YkpcoubaHK. HET NAaHOB Mo npoaaXe yKpauHckoro 6aHkar, - 3aaBAaeT Muxasanb
Manbuep, raaBa no mapketnHry RBI. MNpeaceaatenb npaBaeHus PanddariseH
baHka ABanb BanapMmunp AaBpeHUyK cKasan, YTo eMy O neperoBopax HUYEro He
M3BECTHO.

Tem He mMeHee ABa cobecepHMka coobluman Forbes, uto B «ABane» NPOBOAST
(vAm npoBoaMAM paHee) due diligence aABa noteHuManbHbIx nokynatens. OaHa
M3 HUX - poccuickas «Anbda lpynn». «AAbda» CAENana CBOE MPEAAOXKEHMUE,
KOTOpOEe Moka He akuentoBaauM B BeHe. OHW 6yayT obcyxpaTb €ro Ha 3ToM
HeAene», — OTMeYaeT MHBECTOaHKMP, 3HAKOMbI C XOAOM NePEroBopoB.

ELe opnH npeTeHAEHT - Aeabta baHk Hukoaas AaryHa. AaryH NOATBEPAMA CBOM
MHTEPEC K «ABaAtO». [10 ero oueHKe, 6aHK MOXET BbITb NMPOAAH 3a OAMH Kanutaa
C HEOOABLLMM AUCKOHTOM.

MpeacTaBUTEAb OAHOMO M3  MOTEHUMAAbHbIX MOKynatener, MNONPOCUBLLWMA
He HasblBaTb €ro, roBOPWT, UTO OHM OLEHWAM «ABanb» B $500-800 MAH. (B
3aBUCUMOCTU OT YCAOBUI CAEAKH).

KOMMEHTAPUW

Mo Hawemy MHEHUIO, TOBOPUTb O PeaAbHOCTM Npopaxn «ParddainseH baHka
ABanb» NpexAeBpeMeHHO. LieHy, KOTOPYHO XOTAT aBCTPUHILIbI 3@ CBOM YKPAUHCKUI
aKTUB, Cerlyac ABHO HUKTO HE MPEAAOXMT, a MPOAaBaTb YXe MPUHOCALLMA
nocae Kpusnca npubbiAb BaHK NO-AELEBKE HUKTO He byaeT. HanomMHuMm, uto
«PandoanseH ABanb», 3a nepoe noayroae 2013 ropa 3apaboran 521 MAH rpH
YMCTOM NPUBLIAKM, UTO IBASIETCS TPETBUM AYULLMM GUHAHCOBBLIM PE3YALTAaTOM U3
Bcex 6aHKOB paboTatoLimx B YKpauHe.

Mpu cueHapuu, uto «ABanb» Takm ByaeT npoaaH. MUMHOPUTaAPHBLIM aKLMOHEpPaMm
MOAYUMTb PEaAbHYlO BbIroay OyA€T AOBOABHO CAOXHO, TaK COMAacHO
3aKOHOAATEALCTBY OYAYLUMIA MOKyNaTeAb MOXET MPEANOXWTb LEHY BbiKyna
MWHOPUTAPHbIX MaKETOB HUXe TOW, KoTopas ObiAna 3anAaveHa 3a OCHOBHOM
nakeT. OCHOBHOE YCAOBME OMPEAENEHUS LieHbl 0depThbl - ATO TO, UTO AHHASA LeHa
AOAXHA OblTb HE MEHbLLE PbIHOYHOWM LEHbI aKUMK, ONMPEAEASEMOIN COrAACHO
3aKOHOAATEALCTBA O LEHHbIX Bymarax 1 GOHAOBOM pPbiHKE. APYrMMU CAOBaMM
He HUXe BUPXEBOWM KOTUPOBKKU LIEHHOW Bymaru.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus TUkep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu

Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.63 0.56 -12% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 2.94 3.33 13% Mokynate B cBerte 3anycka Epuctosckoro MOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLIen

koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 85 14.5 70% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DObIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli TOK CGOK 6.5 10.6 64% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.21 6.15 92% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUU.
AcuHoBCKMIA KX3 YASK 0.56 3.44 514% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 2.95 555% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLErOCsA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbiIi 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
~ o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKi KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
K@ EED Rz 2 S0 et et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncToi Npubbiau ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 154 5.04 240% Mokynars AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneLanMsMpoBaHHoe MallWHOCTPOEeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAKEH cocTaBuTb 9% B

o

Morop Cu MSICH 1589 5187 226% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas Mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.93 79% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagrtoras GLNG 0.15 0.25 64% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.24 1.52 534% Mokynatb & P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 1.2 6.0 420% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.

JHepreTuka

AoHbaccaHepro DOEN 233 729 213% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.97 14.80 198% Mokynatb KomnaHusa paHo AWM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMueckoro MHeecTopa.

MoTpe6uTenbcKuin cekTop

MXI ycnelHo pacluMpseT NpoU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTBIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOrO COCTOAACS B KOHLE 2012r. Mbl NporHo3vpyem, 4to

o

mxn MHPC 151 22.10 46% Mokynare KOMMaHWA CymMeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% ao 600 Teic T B 2015r no
cpaBHeHHo ¢ 2012r. AbBMHAsA YaCTb AOMOAHUTEABHOTO BbiMyCKa GYAET HanpaBAEHa Ha 3KCMOPT.

R AST 23.31 30.0 20% Mo mERs OXua@eTes, uTo ActapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIEABIO pacLUMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 11.20 28.3 153% nepecmotp  KomnaHus NAaHUpyeT yBEAUUWUT NPOU3BOACTBO MOYTH B ABa pasa Ao 2015 ropa

Hctounnk: Bloomberg, Eavex Capital
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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 844.91 1061.97 75871  0.0% -0.2% -0.6% -11.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.041 0.06 0.02  0.0% 1.2% 7.14% -23.4% 0.0% 1.5% 7.6% -12.3%
A30BCTaAb AZST 0.63 0.90 0.31 0.0% 0.6% 0.2% -14.2% 0.0% 0.9% 0.7% -3.1%
AHenpocnevcTanb DNSS n/a 1,090 700 n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 34 50 20 0.0% -0.3% 1.1% -11.7% 0.0% 0.1% -0.5% -0.6%
ApcenopMutTan KSTL n/a 3.98 1.20 n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. MUabnua MMKI 0.13 0.26 0.10 0.0% 0.0% 0.0% -40.9% 0.0% 0.2% 0.6% -29.8%
Koke
ABAEEBCKMIn K3X AVDK 3.21 4.8 1.6 0.0% 0.4% 0.4% 2.1% 0.0% 0.6% 1.0% 9.0%
AcuHoBCKMit KX3 YASK 0.56 0.85 051  0.0% -3.4% 0.0% -16.4% 0.0% -3.2% 0.6% 5.3%
Pyna
LieHTpanbHbii FTOK CGOK 6.49 7.74 4.00  0.0% 1.4% 8.2% -5.9% 0.0% 1.6% 8.7% 5.2%
Ferrexpo (8 USD) FXPO 2.93 458 202  3.8% 3.9% -0.5% -27.2% 3.8% 4.2% 0.1% -16.1%
CeBepHbIit FOK SGOK 8.50 10.0 58  0.0% 11.1% 9.3% 14.2% 0.0% 11.4% 9.8% 25.4%
LaxTbl
LLlaxToynpasaeHHue MoKpoBckoe SHCHZ 0.45 0.72 0.39 0.0% 0.0% 2.3% -28.6% 0.0% 0.2% 2.8% -17.5%
Komcomonell AoHbacca SHKD 0.66 1.35 0.27 0.0% -7.0% 2.9% -44.1% 0.0% -6.8% 2.4% -33.0%
Energy Coal CLE 0.89 5.32 059  -1.4% 9.8% 22.1% -71.2% -1.4% 10.0% 22.6% -60.0%
ropHoe MallUHOCTOEHUE
XM3 CgeT waxtepa HMBZ n/a 0.58 0.27 n/a n/a n/a n/a n/a n/a n/a n/a
TpyGonpokart
XapubI3cKuit TpyOHbIN 3aBOA HRTR 0.61 0.86 0.45 0.0% 0.0% 1.7% -12.9% 0.0% 0.2% 2.2% -L.7%
WuTepnaiin HMT3 NVTR 0.20 0.51 010  0.0% -4.8% 5.3% 9.1% 0.0% -4.5% 5.8% 2.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 17.2 29.0 12.0 0.0% -0.8% -20.7% -11.3% 0.0% -0.6% 20.1% -0.2%
\YraHCKTENAOBO3 LTPL 1.54 2.20 1.26 0.0% -0.6% 3.4% -17.6% 0.0% -0.4% 3.9% -6.5%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.30 2.45 1.00 0.0% 4.8% 4.0% 24.9% 0.0% 5.1% 4.6% -13.7%
Cneuanuaupoaauuoe MaLlUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  0.0% -3.4% -20.8% -36.4% 0.0% -3.4% -20.3% -25.3%
Mortop Cuy MSICH 1,589 2,640 1,303 0.0% 0.2% -5.9% -28.1% 0.0% 0.4% 5.4% -17.0%
Cymckoe HIMO um. dpyHse SMASH 2.45 4.00 0.8 0.0% 16.7% 2.1% 63.3% 0.0% 16.9% 2.6% 74.4%
Typ6oatom TATM n/a 5.00 1.88 n/a n/a n/a n/a n/a n/a n/a n/a
Becra WES 0.23 0.41 0.17 7.7% 5.1% 18.5% -4.4% 7.7% -4.9% 19.1% 6.7%
TeneKommyHuKau,Mu
YKpTeAeKOM UTLM 0.15 0.24 0.09 0.0% 0.7% -7.8% -5.6% 0.0% 0.9% -7.3% 5.5%
HedTb 1 las
KoHuepH faaHadToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 1.15 1.29 0.75  3.4% 15.8% 6.1% 3.7% 3.4% 16.1% 6.6% 7.4%
YkpHadTa UNAF 109 280 96 0.0% 0.6% -2.6% -8.5% 0.0% 0.9% -2.0% 2.6%
JHeprocHabxkeHne
LleHTpaHepro CEEN 4.97 7.4 2.50 0.0% -0.2% -4.6% 21.7% 0.0% 0.0% -4.1% -10.6%
[NoHb6accaHepro DOEN 23.3 34.0 164 0.0% -2.5% 41% 10.0% 0.0% 2.2% 4.7% 21.1%
3anapaHepro ZAEN 86.0 115 70 0.0% 3.6% 6.2% -11.3% 0.0% 3.9% 6.7% -0.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.82 3.9 0.4 0.1% 2.5% 4.7% -74.8% 0.1% 2.2% 5.3% -63.7%
Actapra (8 USD) AST 23.3 24.4 14.5 1.3% 3.8% 5.9% 30.4% 1.3% 41% 6.4% 41.5%
AsaHrapa (8 USD) AVGR 11.2 12.0 7.6 -1.8% -0.4% 5.7% -1.4% -1.8% -0.2% 6.2% 10.0%
WHaycTpranbHas MonouHas Komnakms IMC 4.87 5.48 36  -0.2% -0.4% 2.2% -8.3% -0.2% -0.1% 2.8% 2.9%
KepHen (8 USD) KER 17.3 226 140 -0.8% 6.7% 12.8% -20.3% -0.8% 6.9% 13.4% 9.2%
Mpwsi (8 USD) MAYA 6.03 6.7 536 0.1% -0.1% 7.2% -7.0% 0.1% 0.1% 7.7% 4.1%
MXI (8 USD) MHPC 15.1 19.9 136  -1.0% 2.3% 2.8% -1.0% -1.0% 2.0% 2.2% 10.1%
MUAKUAEHA MLK 4.20 5.5 31 4.1% -0.5% 30.6% -10.7% 41% -0.3% 31.2% 0.4%
OBoctap 0v0 31.9 33.2 2133  -1.2% 0.7% 23.1% 10.5% -1.2% 0.9% 23.6% 21.6%
CuHTan SNPS n/a 0.39 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.66 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
CTupoa STIR 11.7 17.5 74 0.0% 2.3% 34.8% -12.5% 0.0% 2.5% 35.4% -1.3%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.088 0.128 0.061 0.0% 2.7% 7.1% 2.6% 0.0% 2.4% -6.5% 13.7%
YKpcol6aHk USCB 0.183 0.257 0.107  0.0% 2.3% 41.6% 41.7% 0.0% 2.5% 42.2% 52.8%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHakveBCKUiA MeT3aBoA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A30BCTaAbL AZST 3867 2814 2788  -102 181 64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1457 1072 1054 6 -128 -74 0.4% Her. Her. -32 -137 -97 Her. Her. Her.
fcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27%  24%  2.4%
Pyna
LleHTpanbHbI TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 95 104 40.4% 16.8% 20.5%
CeBepHbii FOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 436 359 42.7% 288% 27.6%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 3.4%  5.4%
Tpy6onpoKaTt
XapLbI3CKMiA TPYBHbI 3aBOA HRTR 775 480 306 145 52 31 18.7% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 15% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTpoeHue
NyraHcKTennoBo3 LTPL 199 216 329 14 29 36 7.0% 13.4% 10.8% 2 5 7 1.0% 22%  2.0%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 770 891 479 118 135 69 15.3% 152% 14.5% 85 95 38 11.0% 10.7%  7.9%
CTaxaHOBCKHi1 BaroH. 3a80a SVGZ 437 311 318 33 7 11 7.6% 23% 3.4% 20 1 3 46% 02%  0.9%
Cneuanusuposauuoe MalUHOCTPOEeHUue
Typ6oaTtom TATM 169 160 184 63 51 54  37.0% 322% 29.1% 53 38 43 31.5% 23.8% 23.4%
Motop Cuy MSICH 722 979 1,012 285 309 309 39.4% 31.6% 30.6% 168 200 215 23.2% 20.4% 21.2%
Hedtb M a3
YKpHadTa UNAF 3051 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89% 95%  7.9%
JKX Oil&Gas JKX 237 203 210 114 136 85 483% 671% 40.5% 59 11 20 24.9% Her.  9.5%
JHeprocHabxeHue
LleHTpaHepro CEEN 894 1119 691 49 69 46 54% 62% 6.7% 4 29 18  05% 26%  2.6%
[AoHbaccaHepro DOEN 495 574 648 21 32 41 42% 5.6% 6.4% 3 4 24 Her. 0.7%  3.7%
MoTpe6uTenbckue ToBapbl
MXN MHPC 1229 1,408 1,422 401 468 413 32.6% 33.2% 29.0% 259 311 202 21.4% 22.1% 14.2%
KepHen KER 1899 2157 2,800 310 322 310 16.3% 14.9% 11.1% 226 211 100 11.9%  9-8%  3.6%
Actapra AST 402 458 549 144 110 140 35.8% 24.1% 25.5% 114 58 81 284% 12.6% 14.7%
ABaHrapa AVGR 553 629 670 251 280 242  453% 44.5% 36.1% 196 228 191 355% 36.3% 28.5%
ArpoTOH AGT 122 88 52 19 8 6 153% 9.2% 11.4% 2 0 1 Her. Her.  1.9%
BaHku Bcero aktusoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
Paiiddaiiser baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 29 nfa 05%  3.1%
YKpcoubaHk USCB 5032 5151 5064 827 957 915 449 451 469 2 1 10  0.2% 0.1%  1.1%

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 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 129  3.9% 5 1,862 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 553 499 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 43  8.8% 4 34 1.4 5.0  Her. Her. Her. Her. 0.0 0.0 0.0 13 13 12 $/tonne
AzoBCTanb AZST 325 3.0% 10 286 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 51 48 46 $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 74 Her.  Her Her. 121 Her. Her. 0.1 0.1 0.1 21 16 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.2 1.7 1.7 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 929  0.5% 5) 928 2.9 9.8 8.9 1.9 3.9 4.6 1.2 1.6 1.8
CeBepHblii TOK SGOK 2391 05% 13 2,516 31 5.5 6.7 21 31 3.9 1.4 1.7 1.9
Ferrexpo FXPO 1723 24.0% 414 2,289 3.0 8.0 7.2 29 5.7 5.3 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 75 Her. 31 1.8 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 194  2.0% 4 239 2.0 5.7 16.0 1.7 4.6 7.7 0.3 0.5 0.8 380 628 598 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.2 41 1.4 1.4 0.1 0.1 0.1 121 105 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 41 24.0% 10 83 213 8.5 6.2 5.9 2.9 2.3 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 241 5.0% 12 241 2.8 2.5 6.4 2.0 1.8 &5 0.3 0.3 0.5
CTaxaHOBCKW/1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 125 2.3 10.4 6.9 0.2 0.2 0.2
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 181 5.8% H/A H/A 3.4 4.7 4.2 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 403 24.0% 97 427 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 718 3.0% 22 706 2.6 4.1 5.5 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 198 50.4% 100 306 3.3 Her 9.9 2.7 2.2 3.6 1.3 1.5 1.5 81 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 224 21.7% 49 299 >30 78 123 6.1 4.3 6.4 0.3 0.3 0.4 20 21 17 $/Mwh
AoHbaccaHepro DOEN 67 14.2% 10 137 Her. 17.6 2.8 6.6 4.3 3.3 0.3 0.2 0.2 17 16 17 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1596 34.1% 544 2,775 6.2 5.1 79 6.9 5.9 6.7 2.3 2.0 2.0 8671 8671 8671 $/tonne
KepHen KER 1376 61.8% 850 2,314 6.1 6.5 13.8 75 7.2 75 1.2 1.1 0.8
Actapta AST 582 37.0% 215 810 51 101 7.2 5.6 7.3 5.8 2.0 1.8 1.5 4106 2500 2076 $/tonne
AsaHrapa AVGR 715 225% 161 897 3.6 31 3.7 3.6 3.2 3.7 1.6 1.4 1.3 203 154 145 $/mneg.
ArpoToH AGT 18 26.2% 5 67  Her.  Her. 17.7 3.6 82 113 05 0.8 1.3 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 322 36% 12 >30 >30 111 0.4 0.4 03 0.05 0.05 0.04
YkpcoubaHk uscB 411 1.6% 7 >30 >30 >30 0.5 0.4 0.4 0.08 0.08 0.08

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa.  CraBka  norawenus Aata 3MMCCUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 96.6 97.1 14.2% 13.3% -5.4% 0.6 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpauHa, 2014 94.2 95.0 17.7% 16.5% -8.2% 0.9 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.8 89.8 11.9% 11.2% -8.5% 1.9 4.95% pa3 B roa 13.10.2015 600" Caal/B/B
YkpauHa, 2015 91.2 93.2 12.5% 11.2% -9.0% 1.8 6.875% 2 pasa B roa 23.09.2015 500 Caal/B/B
YkpauHa, 2016 90.1 91.3 10.5% 10.0% -9.2% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 90.2 91.4 10.0% 9.5% -8.9% 2.8 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 89.5 90.5 10.0% 9.7% -9.3% 3.3 6.75% 2 pas3a B roa 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 95.3 96.3 10.9% 10.5% -10.6% 31 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B/B
YkpauHa, 2017 OuH. uH. NpoeKToB 83.0 85.0 14.6% 13.8% -14.5% 33 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpauHa, 2018 ®uH. uHo. npoektos  80.0 82.0 13.9% 13.2% -14.7% 3.7 7.40% 2 pasa B rop 20.04.2018 690 Caal//
YkpauHa, 2020 89.3 90.5 10.0% 9.7% -12.7% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 90.1 91.3 9.9% 9.6% -12.7% 5.4 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 87.3 88.3 10.0% 9.8% -13.0% 6.0 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 86.7 879 9.7% 9.5% -12.7% 6.4 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B/B

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 50.0 58.0 31.7% 26.3% n/a 31 8.00% 2 pas3a B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.3 100.7 11.2% 10.6% -5.2% 1.4 10.25% 2 pasa B roa 29.04.2015 235 Caal//B
MX, 2020 81.6 83.5 12.5% 12.0% -17.5% 4.7 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 99.7 101.8 10.4% 9.3% 5.3% 1.7 10.00% 2 pa3a B roa 29.10.2015 200 //B
YKpAaHAGapMuUHT, 2018 90.4 93.0 13.8% 13.0% -8.3% 3.4 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 98.2 101.2 12.2% 10.7% -3.2% 21 10.95% 2 pasa B oA 30.03.2016 72 /B/B
Mpwus, 2018 82.1 83.9 15.1% 14.4% -17.0% 8.3 9.45% 2 pasa B roa 19.04.2018 400 /B/B
ATIK, 2015 98.9 99.6 10.7% 10.1% -2.0% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B
ATIK, 2018 87.3 87.8 11.6% 11.4% -12.4% 3.6 7.88% 2 pasa B roa 04.04.2018 750 Caal//B
MeTtunBect, 2015 99.0 99.8 11.3% 10.8% -4.3% 1.4 10.25% 2 pasa B roa 20.05.2015 500 Caal//B
MeTtunBect, 2018 88.1 90.0 12.5% 11.8% -8.2% 315 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 93.8 94.8 11.1% 10.4% -3.2% 2.2 7.875% 2 pas3a B roa 07.04.2016 500 /B/B
Ykp3anuaHbiuga, 2018 83.2 84.8 14.7% 14.1% -16.0% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHTtepnawn, 2017 77.0 80.1 19.3% 17.5% -3.8% 3.0 10.25% 2 pasa B roa 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 109.2 112.2 8.5% 7.8% 10.7% 3.6 8.00% 2 pasa B rop 19.02.2018 40 //

EBpooGnuraunmn 6aHkos
BaHk ®uHaHcbl M Kpeawnt, 2014 88.0 91.0 85.4% 62.1% 39.8% 0.3 10.50% 2 pasa B roA 25.01.2014 95 Caal//
NymBb, 2014 95.0 100.0 17.2% 12.0% -4.5% 1.1 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bark, 2017 81.3 84.0 27.5% 23.9% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MNpusatbaHk, 2015 86.5 88.5 18.8% 17.3% -1.7% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 70.0 75.0 23.5% 19.9% -6.1% 2.0 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpuBatbark, 2018 84.8 87.3 15.8% 14.9% -14.0% 3.2 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B
YkpakcumbaHk, 2015 88.0 90.0 18.4% 16.7% -10.9% 1.4 8.38% 2 pasa B rop 27.04.2015 750 Caal//B
YkpakcumbaHk, 2016 76.9 79.9 18.7% 16.7% -7.0% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 811 83.1 15.9% 15.1% -17.9% 3.3 8.75% 2 pasa B rop 22.01.2018 500 Caal//B
VAB bahk, 2014 81.5 83.5 54.0% 48.3% 47.3% 0.6 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 85.2 86.6 16.5% 15.6% 9.7% 21 8.25% 2 pasa B roA 10.03.2016 700 Caal//B
OwapbaHk, 2018 81.0 83.2 14.9% 14.1% -17.9% 3.4 8.88% 2 pa3a B roa 20.03.2018 500 Caal//B

MyHu1uMnanbHbie eBpooGaurauum

Kues, 2015 84.4 86.4 17.9% 16.5% -8.7% 1.8 8.00% 2 pasa B rop 06.11.2015 250 Caal/B-/
Kues, 2016 84.5 86.5 16.6% 15.6% -8.6% 2.2 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/
1 Moody’s/S&P/Fitch; "EUR Uctounmk: 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

UA4000115117 12.5% 11.5% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 13.5% 12.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000138002 n/a n/a 6.0% 4.5% n/a 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 n/a n/a 8.3% 8.0% n/a 9.20% 2 pasa B roA 21.05.2014 171
UA4000142699 n/a n/a 9.4% 8.4% n/a 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 n/a n/a 9.6% 8.5% n/a 9.45% 2 pasa B roA 27.05.2015 152
UA4000142673 n/a n/a 9.6% 8.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMMHUpoOBaHHble B EUR
UA4000138846 n/a n/a 5.0% 4.9% n/a 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pa3a B rop 06.05.2015 40
HAC o6nurauuum
UA4000082531 14.3% 13.8% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.3% 13.8% n/a 5.50% 2 pasa B roa 24.08.2015 4651
UA4000083059 14.3% 13.8% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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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. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010

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

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
YnpasnsaioLwmin ApeKTop
a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2013 Eavex Capital
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