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HoBocCTH pbiHKa

AKUUM

YKpauHCcKon  O6upxe  3aBEPLUMAUCH
pa3HOHaNPaBAEHHOM AMHAMUKON KOTMPOBOK MO HauboAee AMKBUAHbLIM

B nAtHMWYy TOprM  Ha

akumsam. bymarn «Motop Cuu» nopopoxanu Ha 1,7% Ha HOBOCTM
0 TOM, UYTO KOMMAHWS MNOAMUCaAa NpPeABapUTEAbHbIE AOroBopa C
KUTaNCKOM aBMaCTPOUTEABHON KOpMopaumen KacateAbHO COBMECTHOIO
NPOW3BOACTB ABWratener. Ha noAoXMTEAbHOW TEPPUTOPUKU 3aKPbIAUCH
TakXe akumu «LleHTpaHepro» U «AAUEBCKOro MeTKoM6WHaTa». B 310
Xe BpeMsi, 3HauuTeAbHoe napeHve Ha 1,7% 6bino 3adMKCMPOBAHO
B Bymarax «YkpcoubaHka» u Ha 0,9% B bymarax «AoHbaccaHepro». B
LeAoM, MHAEKC YB cMor oTbirpatb CHWXEHWE, KOTopoe HabAAaAOChb
B NMEPBOM MOAOBUHE AHS, €r0 3HAYEHWE Ha 3aKpbITUM cOocTaBUAO 896
MYHKTOB. CDbPOHepCHbIe KOHTPaKTbl C UCMOAHEHWEM B 3TOM MecAue B
NATHULY BbIPOCAK Ha 1,1%, cnpea kK 6a30BOMY aKTMBY +8 NyHKTOB.

KAtoueBble POHAOBbBIE MHAEKCHI €BPOMENCKOrO PerMoHa B NMOCAEAHWM
AEHb  MPOWAOW HEAEAM MPOAEMOHCTPUPOBAAN  MOAOXMUTEABHYHO
AMHAMUWKY, 3aBEpLUMB MNEPUOA AOKAAbHOM KOPPEKUMU. M3 BaxHbIX
MaKpPO3KOHOMMUYECKMX A@HHbIX OTMETUM CTaTUCTMKY No 6e3pabotvue B
CLLA, nokasateAb AOCTUI MUHMMAaAbHOIO 3a 5 AeT 3HaueHus B 7%, UTo
Pa30LAOChb C OXMAQHUAMM pbiHKa B 7,2%.

CeropHa TOoproBasa ceccus B EBpone HauyMHaeTCsi He3HauUTEAbHbIM
NnoBbIllEHWEM POHAOBBLIX UHAMKATOPOB.

M3 cTaTUCTUUYECKUX AQHHBIX CTOMT 06paTUTh BHUMaHKWE Ha:
11:30 EBpo30oHa - MHAEKC A0BepUA MHBECTOPOB Sentix (Sentix Index).
13:00 lepmaHus - MpombllLAEHHOE NMPOM3BOACTBO (Industrial output).

LieHa nocnepHen O6bem ToproB, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. FpH CAENOK
Mortop Cuy MSICH 1577.00 1.7% 0.9 68
A30BCTaAb AZST 0.70 -0.4% 0.3 38
ABpeeBckuit KX3 AVDK 3.092 -0.3% 0.3 23
Aupepbl pocTa

MK um. A3epXuHcKkoro DMKD 0.11 54.9% 0.04 11
KpHOKOBCKMIA BaroH3aBoA KVBZ 16.640 2.6% 0.01 17
CTupon STIR 13.08 2.5% 0.18 7
Avpepbl napeHUsa

YkpcoubaHk usCcB 0.17 -1.7% 0.00
AoHbaccaHepro DOEN 27.24 -0.9% 0.00

EHakneBCKUi MeT3aBoA ENMZ 33.01 -0.5% 0.01 11

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU

> MexayHapoAHble pe3epBbl YKpauHbl yMEHbLLMAUCH B HoAbpe Ha 8,9%
- HBY

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 896.3 0.0% 3.1% 5.7%
PTC 1390.6 2.1% -4.8% -8.9%
WIG20 2479.2 0.0% -1.7% -4.0%
MSCI EM 1002.2 0.4% -1.4% -5.0%
S&P 500 1805.1 1.1% 2.4% 28.7%

ANHAMUKA UHAEKCA YB 6 AEKABPA 2013

900 - oo oo

895

890

885

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Havana

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

EMBI+Global 351.4 -1.0% 4.1% 29.7%
CDS 5Y UKR 1098.1 0.0% 13.6% 75.7%
YkpanHa-23 10.3% -0.2 p.p. 0.8 p.p. 2.8 p.p.
Hedrerasz-14 19.7% 1.2 p.p. 3.4p.p. 121 p.p.
YkpauHa-20 10.9% -0.1p.p. 1.4 p.p. 3.7 p.p.
MpuBatbaHk-16 25.0% -0.5p.p. 4.2 p.p. 9.7 p.p.
C Havyana

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

usb 8.22 0.0% 0.1% 2.0%
EUR 11.26 0.3% 1.8% 5.4%
RUB 0.25 0.5% -0.6% -5.5%
C Havana

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

MNwenunua, USD/ToHHa 273.4 0.0% 1.1% -21.5%
Cranb, USD/ToHHa 527.5 0.0% 0.5% -0.9%
He¢tb, USD/6appenb 111.6 0.6% 6.0% 6.3%
3onoro, USD/oz 1229.1 0.3% -6.3% -25.8%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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MexayHapoaHble pe3epBbl YKpPauHbl
YMEHbLUMAUCL B HOA6pe Ha 8,9% -
HBY

AMuTpuid YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - MexayHapoaHble pe3epBbl YKpauHbl B Hosibpe
yMeHblMAMCb Ha 8,9% - a0 $18,791 mapp, coobulaetca Ha Beb-caitTe
HaunoHanbHoro 6aHka YkpauHbl (HBY).

«Ha AMHaMKKy MeXAYHapOAHbIX PE3EPBOB B TeUEHWe HOAOPS TEKyLLero roaa
B OCHOBHOM MOBAMSAAM BbIMAATHI MO 06AMraUMAM FOCYAAQPCTBEHHOMO 3aima B
cymme $578 MAH, NTOCAEAHUIA B 3TOM oAy NAatex MexayHapoAHOMY BaAIOTHOMY
¢doHAy no nporpamme stand-by B paamepe $955 MAH B 3KBUBaAAEHTE, a Takxe
BaAlOTHble WHTepBeHUMn HBY, KOTopble OCYLECTBASIAUCH AASI CTA@XMBaHWS
KYPCOBbIX KOAebaHWIA Ha MEXOAHKOBCKOM BAAOTHOM PbIHKE», - OTMEYAETCs B
COOBLLEHUN.

Mo aaHHbIM HBY, oblulee canbpO €ro MHTEPBEHUMW B HOSIBpe 6biAO
OTPULATEABHBIM U COCTABMAO NoUTH $800 MAH.

B coobLieHnn Takke OTMeYaeTcs, UTo MOCTYNAEHWS Ha cuyeTa NpPaBUTEALCTBA
OT pa3melleHua BantoTHbIx OBI3 3a Hoabpb 2013 ropa coctaBuAn $822 MAH.

B uerom 3a siHBapb-HOSIGPb TEKYLLEr0 ropa MEXAYHApPOAHblE pPe3epBbl
YMeHbLIUAUCH Ha 23,5% - ¢ $24,546 MApA.

UKRAINE’S FX RESERVES, USD bn
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Source: National Bank of Ukraine
KOMMEHTAPUI
CHuxeHWe 06bEMa 30A0TOBAAKOTHBIX PE3EPBOB NPEBbLICUAO CPEAHWNE OXUAAHUSA
YUYaCTHUKOB pblHKa. boaee Toro, B caydae ecan bbl «Hadtoras» paccumtancs
¢ «fasnpomMom» 3a MMMOPTMPOBAHHbLIN B OKTAGpe ras, TO AaBAEHWE Ha
pe3epBbl 6bIA0 6bl ewle 6Horee cyuwlecTBEHHOE. OCHOBHbIM MOCAEACTBUEM
NMPOAONKAIOLLErOCS CHWXEHUS OBbEMOM 30AOTOBAAKOTHbIX pPe3epBOB OyaeT
otcytcTBrEe Y HBY PbIHOUYHBIX MEXaHM3MOB AASI MOAAEPXAHUSA Kypca rpuBHbI. B
TEUEHWE MPOLLAOW HEAEAU YXE HAOAIOAAAWUCH CMEKYASITUBHBIE aTaku, KOTOPble
NPMBOAWMAM K MAAEHUIO CTOUMOCTM HaLMOHAAbHOM BaAtoTbl A0 YpoBHA B 8,30
Ha MeX6aHKOBCKOM pbIHKE. TeM He MeHee, PEeryAsiTopy YAAAOCh «OCTYAUTb MblA»
YUYaCTHUKOB TOProB. CEroAHs Kypc rpuBHbI K A0Aapy CLUA Ha Mex6aHKOBCKOM
pbIHKE HaxoAuTCA B AManasoHe 8,20 - 8,22.

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

KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu

Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.70 0.56 -20% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 175.0 205.0 17% Mokynate B cBerte 3anycka EpuctoBckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLlein

komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOOLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 83 14.5 75% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.0 10.6 7% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAs AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABaeeBckuit KX3 AVDK 3.09 6.2 102% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKUI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.55 3.4 526% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.43 29 586% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.6 U/R -
AYFaHCKTENAOBO3 LTPL 1.60 5. 208% Mokynars AanbHeiilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpOoEeHUe
% o
Moop Cuu MSICH 1577 5250 233% Mokynars Poct npopax Motop Cuu B 2012-2016 roaax, no Hawmm np(irHoaaM, AOAXEH cocTaBuTb 9% E;
roa, B 70 BpeMsi Kak cpeaHss EBITDA mapxa yBeanuntesi 35%, a uuctasi Mapxa coctaBut 28%.
Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XopoLLniA NOPTdEAb 3aKa3oB, YTO AOAKHO 06eCneunTb POCT GUH. MoKa3aTenel.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTpater1to no arpeCcCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMNA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT AoBblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 14.25 42.0 195% Mokynatb € A A w P
TOAY, M YBEAUUUTb BbIPYUKY KOMMaHU1 A0 $60 MAH.
KX Oil&Gas KX 705 370 425% e Hauano A06bIUM rasa Ha POCCUMCKNUX MECTOPOXAEHUSIX YBEAUUUT NMPOU3BOACTBEHHbIE
noKasaTeAu KOMMaHuu.
3HepreTuKa

CoraacHo ycAOBUAM NpuBaT13aLmu, no utoram 2013 roaa komnaHus obs3aHa HanpasUTb
AoHbaccaHepro DOEN 27.2 72.0 164% Mokynatb 30% uncToi NpubbIAM Ha BbINAATY AMBUAEHAOB. M0 HALIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 4.98 15.00 201% Mokynatb KomnaHusa paHo MAKM NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6utenbcKui cexktop

MXI ycnewHo pacLumpseT NpoU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTBIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOAACA B KOHLIE 2012r. Mbl NPOrHO3MpyeM, 4To

o

MX MHPC 151 221 46% Mokynare KOMMNaHWUs cymMmeeT HapacTUTb NPOM3BOACTBO KypsATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHMIo ¢ 2012r. AbBMHAs YacTb AOMOAHUTEABHOTO BbiMyCka BYAET HanpaBAEHa Ha 3KCMOPT.

Acrapra AST 65.7 90.0 37% MokynaTs Oxupaetcs, UTo AcTapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUs CBOEro

6u3Heca B 38PHOBOM CEKTOPE.
MAaHWpyeTCs yBeAUUYEHWe B TPU pa3a MOLLHOCTEN No nepepaboTtke AuL, A0 10 MAH w1/
AeHb A0 Havana 2014 Ha doHe pacLUMPeHUs MOLLHOCTe NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.8 19.35 64% Mokynatb CPeAHsIs LieHa peaAr3aLmm SuLL ocTaeTcsl HE060CHOBAHHO BbICOKOW. MPUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMAHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMU MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT Ao 2017, yto
OBocrap ovo 87.0 109.5 26% Aepxatb B 3 pa3a 60AbLUe N0 CPaBHEHMIO C BbiMyckoM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

HUctouHmk: Bloomberg, Eavex Capital
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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 896.34 1061.97 781.22 0.0% -1.1% 3.1% 5.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.041 0.06 0.02  0.5% -1.0% 0.7% -24.2% 0.5% 0.1% 2.3% -18.5%
A30BCTaAb AZST 0.70 0.90 031 -0.4% 0.4% 6.7% B5.7% -0.5% 1.6% 3.7% 0.0%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% 0.0% 30.1% 0.0% 1.1% -34% 35.8%
EHaK1eBCKUit MeT3aBoA ENMZ 33 50 20  -05% -0.1% -0.3% -13.1% -0.5% 1.0% -3.4% -14%
ApcenopMutTan KSTL n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Mbnua MMKI 0.14 0.26 0.05 7.7% 16.7% 7.7% -36.4% 7.7% 17.8% 4.6% -30.7%
Koke
ABpeeBCKMit K3X AVDK 3.09 4.8 1.6  -0.5% -2.8% -0.9% 5.5% -0.5% 1.7% -4.0% 0.2%
AcMHOBCKMI1 KX3 YASK 0.55 0.85 051  0.0% -1.8% 3.5% -17.9% 0.0% 0.7% -6.6% -12.2%
Pyna
LieHTpanbHbIi FOK CGOK 6.00 7.74 4.00  0.0% -6.4% 9.1% -13.0% 0.0% -5.3% -12.2% -7.3%
Ferrexpo (8 USD) FXPO 2.86 4.58 2.02 1.3% -3.3% 6.7% -28.9% 1.3% 2.2% 9.8% -23.2%
CeBepHbIit FOK SGOK 8.28 10.0 5.8 1.2% 1.0% 8.5% 11.3% 1.2% 2.1% 5.4% 17.0%
LaxTbl
LLlaxToynpasAeHHue MokpoBckoe SHCHZ 0.43 0.71 039  -4.4% -14.0% -14.0% -31.7% -4.5% -12.9% -17.1% -26.0%
KomcomoneL, AoH6acca SHKD 0.60 1.25 0.27 0.0% -10.4% -15.5% -49.2% 0.0% 9.3% -18.6% -43.4%
Energy Coal CLE 0.52 4.57 0.52 0.4% -18.6% -26.8% -83.1% 0.4% -17.5% -29.8% -17.4%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.58 0.27 0.0% 0.0% n/a -20.7% 0.0% 1.1% n/a -15.0%
TpyGonpokart
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.49 0.86 030  0.0% -15.5% -18.3% -30.0% 0.0% -14.4% 21.4% -24.3%
WuTepnaiin HMT3 NVTR 0.23 0.37 010  0.0% -8.0% 21.1% 4.5% 0.0% -6.9% 18.0% 10.2%
BaroHocTpoeHue
KPpIOKOBCKMIA BaroH. 3aBoA KVBZ 16.6 29.0 12.0 2.5% -0.4% -5.5% -14.2% 2.4% 0.7% -8.5% -8.5%
NYraHCKTENAOBO3 LTPL 1.60 2.20 126 0.0% -1.8% 0.0% -14.4% 0.0% -0.7% 3.1% 8.7%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 1.30 2.00 1.00 0.0% 1.6% 0.8% -24.9% 0.0% 2.7% -3.8% -19.2%
CI'IeLl.aJWI3VIp0BaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% 41% -3.8% 37.7% 0.0% 5.2% -6.9% -32.0%
Mortop Cuy MSICH 1,577 2,640 1,303 1.4% -1.3% -0.3% -28.6% 1.4% -0.1% -3.4% -22.9%
Cymckoe HIMO um. dpyHse SMASH 2.31 4.00 1.0 0.0% -6.1% 0.4% 54.0% 0.0% 5.0% 2.7% 59.7%
Typ6oatom TATM 3.50 5.00 320 0.0% 0.0% n/a n/a 0.0% 1.1% n/a n/a
Becra WES 0.19 0.26 0.17 0.4% -0.4% -15.5% -19.6% 0.4% 0.7% -18.6% -13.9%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.13 0.19 0.09 3.4% -12.4% -18.0% 21.7% 3.4% -11.3% 21.1% -16.0%
Hedtb M a3
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 1.26 0.75 0.1% 2.9% -3.6% 3.7% 0.0% -1.8% -6.6% 2.0%
YkpHadTa UNAF 108 280 96  -0.2% 1.7% 0.7% 9.4% 0.2% -0.6% -3.8% 3.7%
JHeprocHabxkeHne
LleHTpaHepro CEEN 4.98 7.4 2.50 0.0% -0.5% -1.6% -21.6% 0.0% 0.6% -4.7% -15.9%
[DoHb6accaHepro DOEN 27.2 34.0 164  -0.9% -0.8% 11.4% 28.6% -0.9% 0.4% 8.3% 34.3%
3anapaHepro ZAEN 84.1 115 64 0.0% 0.4% 3.6% -13.3% 0.0% 1.5% 0.5% -1.6%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.68 3.6 04  0.4% 0.8% -8.9% -79.0% 0.4% 1.9% -12.0% -73.3%
Actapra (8 USD) AST 21.5 24.4 145 3.0% 0.8% 6.0% 20.5% 3.0% 1.9% 2.9% 26.2%
ABaHrapa (8 USD) AVGR 11.8 13.0 76 4.7% 1.7% 5.6% 4.1% 4.7% -0.5% 8.7% 9.9%
WHaycTpranbHas MonouHas Komnakms IMC 4.25 5.35 36  0.3% -6.0% -3.3% -19.9% 0.3% -4.9% -6.4% -14.2%
KepHen (8 USD) KER 131 22.6 12.9 0.4% -4.6% -7.6% -39.6% 0.4% -3.4% -10.7% -33.9%
Mpwsi (8 USD) MAYA 6.61 6.8 536  0.2% 0.8% 0.7% 2.0% 0.2% 1.9% 2.4% 7.7%
MXM (8 USD) MHPC 15.1 19.9 142  -3.3% -11.1% 5.0% -0.9% -3.4% -10.0% 8.1% 4.8%
MUAKUAEHA MLK 3.80 5.2 31  -3.8% 9.7% -10.7% -19.3% -3.9% -8.5% -13.8% -13.6%
OBoctap ov0 28.5 333 21.33  0.4% -8.2% -12.5% -1.4% 0.4% 7.4% -15.5% 4.3%
CuHTan SNPS n/a 0.29 0.3 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.57 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTMpOA STIR 131 15.9 71 2.5% -1.5% -0.8% -2.4% 2.5% -0.4% -3.9% 3.3%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.117 0.128 0.077  -0.2% -3.2% 13.2% 36.3% -0.2% 2.1% 10.1% 42.0%
YkpcoubaHk USCB 0.169 0.257 0107 -1.7% -1.5% -8.3% 31.2% -1.7% -0.4% -11.4% 36.9%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon 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.
EHaKWEBCKWII MET3aBOA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A3oBCTanb AZST 3867 2814 2788 -102 -181 -64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUIM AVDK 1457 1072 1080 6 -128 47 0.4% Her. 4.4% -32 -137 -1 Her. Her. Her.
flcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LieHTpanbHbIit FOK CGOK 805 573 679 497 241 312 61.8% 42.0% 46.0% 325 96 179 40.4% 16.8% 26.4%
CeBepHbii TOK SGOK 1834 1515 1650 1174 813 925 64.0% 53.6% 56.1% 783 436 556 42.7% 28.8% 33.7%
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 per. 3.4%  5.4%
Tpy6onpoKat
XapLbI3CKMi TPYBHbIN 3aBOA HRTR 775 480 306 145 52 31 187% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 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% 15.2% 14.5% 85 95 38 11.0% 10.7% 7.9%
CTaxaHOBCKMIi BaroH. 3aBOA SVGZ 437 311 318 33 7 11 76% 23% 3.4% 20 1 3 46% 02%  0.9%
CneuanusupOBaHHoe MalKUHOCTPOEeHue
Typ6oatom 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% 168 200 215 232% 20.4% 21.2%
Hedtb 1 a3
YKkpHadTa UNAF 3051 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89%  95% 7.9%
JKX 0il&Gas JKX 237 203 210 114 136 85 483% 671% 40.5% 59 11 20 24.9% Her.  9.5%
JHeprocHabxxeHue
LleHTp3Hepro CEEN 894 1119 902 49 69 62 54% 62% 6.8% 4 29 43 05%  2.6%  4.8%
MoH6accaHepro DOEN 495 574 656 21 32 72 42% 5.6% 11.0% 3 4 49 wer.  0.7% 7.5%
MoTpe6uTenbcKkue ToBapbl
MXN MHPC 1229 1,408 1,422 401 468 413 32.6% 33.2% 29.0% 259 311 202 21.4% 221% 14.2%
KepHen KER 1899 2,157 2,797 310 322 291  16.3% 14.9% 10.4% 226 211 105 11.9%  9-8%  3.8%
Actapra AST 402 458 549 144 110 140 35.8% 24.1% 25.5% 114 58 81 284% 12.6% 14.7%
ABaHrapa AVGR 553 629 703 251 280 328 453% 445% 46.6% 196 228 262 355% 36.3% 37.2%
ArpoTOH AGT 122 88 52 19 8 6 163% 9.2% 11.4% 2 0 1 Her. Her.  1.9%
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiiddaiiseH baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 110 n/a  05% 12.0%
YkpcoubaHk USCB 5032 5151 5219 827 957 944 449 451 469 2 1 2 0.2% 0.1%  0.2%

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 127 3.9% 5 1,860 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 641 553 498 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 42 8.8% 4 33 1.4 4.9  Her. Her. Her. Her. 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 357 3.0% 11 317 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 57 53 51 $/tonne
Koke
ABaeeBckuit K3X AVDK 73 6.8% 5 71 Her.  Her. Her.  11.6 Her. 15 0.0 0.1 0.1 20 15 13 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 47 1.2 1.7 1.7 1.6 1.6 1.7 0.1 0.1 0.1 1.6 1.6 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 856  0.5% 4 855 2.6 8.9 4.8 1.7 3.6 2.7 1.1 1.5 1.3
CeBepHblii TOK SGOK 2322 0.5% 13 2,447 3.0 5.3 4.2 21 3.0 2.6 1.3 1.6 1.5
Ferrexpo FXPO 1683 24.0% 404 2,249 29 7.8 7.0 2.8 5.6 5.2 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 44 2.0% 1 73 Her. 2.9 1.7 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 155 2.0% 3 201 1.6 46 128 1.4 39 6.5 0.3 0.4 0.7 319 527 502 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.4 4.2 1.4 1.5 0.1 0.1 0.1 125 108 97  $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 43 24.0% 10 85 22.0 8.8 6.4 6.1 2.9 24 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 232 5.0% 12 232 2.7 2.4 6.1 2.0 1.7 &8 0.3 0.3 0.5
CTaxaHOBCKW/1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 125 2.2 10.4 6.9 0.2 0.2 0.2
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 180 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 399 24.0% 96 422 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 710 3.0% 21 697 2.6 4.0 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% 49 293 >30 7.8 5.2 6.0 4.3 4.7 0.3 0.3 0.3 20 20 16 $/Mwh
AoHbaccaHepro DOEN 78 14.2% 11 149 Her. 20.5 1.6 7.2 4.6 2.1 0.3 0.3 0.2 18 17 18 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1597 34.1% 544 2,776 6.2 5.1 79 6.9 5.9 6.7 2.3 2.0 2.0 8674 8674 8674 $/tonne
KepHen KER 1043 61.8% 644 1,670 4.6 4.9 9.9 5.4 5.2 5.7 0.9 0.8 0.6
Actapta AST 537 37.0% 199 870 4.7 9.3 6.7 6.0 7.9 6.2 22 1.9 1.6 4410 2685 2230 $/tonne
AsaHrapa AVGR 754 225% 170 953 3.8 3.3 2.9 3.8 3.4 2.9 1.7 1.5 1.4 216 164 154 $/mneg.
ArpoToH AGT 15 26.2% 4 64  Her.  wHer. 147 3.4 79 108 05 0.7 1.2 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 427 36% 15 >30 >30 3.9 0.5 0.5 05 0.06 0.06 0.06
YkpcoubaHk uscB 379 1.4% 5 >30 >30 >30 0.5 0.4 04 0.08 0.08 0.08

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06bemM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  noraweHus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 95.3 96.3 20.4% 17.7% -6.5% 0.4 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 92.2 93.2 23.7% 21.9% -10.0% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 89.8 90.8 11.8% 11.1% -7.4% 1.7 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 89.9 91.9 14.1% 12.6% -10.3% 1.6 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 86.0 87.5 12.6% 11.9% -13.2% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 86.7 88.2 11.7% 11.1% -12.2% 2.6 6.25% 2 pasa B roa 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 84.9 86.6 11.8% 11.2% -13.6% 3.3 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 90.3 91.5 12.9% 12.4% -15.2% 29 9.25% 2 pasa B roa 24.07.2017 2000 Caal/B-/B-
YkpauHa, 2017 OuH. uHo. npoektoB  86.0 87.8 13.7% 13.0% -11.6% 3.2 8.375% 2 pasa B roa 03.11.2017 568 Caal//
YkpawuHa, 2018 OuH. HG. NPoeKToB 83.5 85.5 12.9% 12.2% -11.1% 3.6 7.40% 2 pasa B rop 20.04.2018 690 Caal//
YkpauHa, 2020 84.3 86.0 11.3% 10.8% -17.3% 51 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 85.2 86.9 11.0% 10.6% -17.2% 5.3 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 83.1 84.9 10.8% 10.5% -16.8% 6.0 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 82.9 84.2 10.4% 10.2% -16.5% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpoo6Gnnrauum
ArpotoH, 2014 50.0 57.1 32.4% 27.4% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.0 100.3 11.7% 11.1% -5.5% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 81.0 81.0 12.7% 12.7% -19.0% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 97.7 97.7 11.9% 11.9% 2.3% 1.7 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaHadapmuHr, 2018 88.6 89.7 14.5% 14.1% -10.8% 3.2 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpus, 2016 2.0 10.95% 2 pasa B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 85.0 85.0 14.1% 14.1% -15.0% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 98.0 98.8 11.8% 11.1% -2.9% 1.3 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 84.7 86.9 12.6% 11.8% -14.2% 3.4 7.88% 2 pasa B roa 04.04.2018 750 Caal//B-
MeTtuHBecr, 2015 98.1 98.5 12.4% 12.0% -5.1% 1.3 10.25% 2 pasa B roa 20.05.2015 500 Caal//B-
MetuHsect, 2018 86.5 86.5 13.2% 13.2% -10.8% 33 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 92.3 92.3 12.2% 12.0% -5.3% 21 7.875% 2 pa3a B rop 07.04.2016 500 /B-/B-
Ykp3aausHbius, 2018 84.0 84.0 14.5% 14.5% -16.0% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 19.8% 17.9% -3.8% 2.9 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 107.1 108.5 9.1% 8.8% 7.8% 35 8.00% 2 pa3sa B rop 19.02.2018 40 //
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchl M Kpeawt, 2014 65.0 75.0 9.4% 0.1 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Ny™mb, 2014 94.1 97.1 20.1% 16.1% -6.3% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bark, 2017 79.7 82.3 34.4% 29.5% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 85.5 88.0 20.8% 18.7% -8.5% 1.6 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 66.7 721 27.8% 23.3% -10.1% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbark, 2018 80.3 83.1 17.7% 16.6% -18.3% 3.0 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
YkpakeumbaHk, 2015 86.0 88.5 22.1% 19.4% -12.7% 1.3 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 76.0 80.0 20.4% 17.5% -7.5% 1.9 8.40% 2 pa3a B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 78.3 79.3 17.1% 15.8% -21.2% 3.1 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B-
VAB Bahk, 2014 84.0 87.0 72.3% 56.7% 52.7% 0.5 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 84.0 86.1 18.0% 16.6% -10.6% 2.0 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B-
OwapbaHk, 2018 78.0 80.3 16.0% 15.5% -20.9% 3.2 8.88% 2 pasa B rop 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGauraumumn
Kues, 2015 84.8 86.5 18.5% 17.2% -8.4% 1.7 8.00% 2 pasa B roa 06.11.2015 250 Caal/B-/
Kues, 2016 83.0 84.1 17.9% 17.3% -10.7% 2.0 9.375% 2 pa3a B rop 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010
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"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.
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