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HoBocTH pbiHKa

AKUUM

MocAeAHWUI AeHb MPOLLAOI HEAEAU YKPAUHCKMIA PIHOK aKLMI 3aBEPLLWA
CMeLlaHHON AUHAMMKOM KOTUPOBOK MO OCHOBHbIM AMKBUAHBLIM ByMaram.
Tak kotMpoBku «MoTtop Cuu» n «EHaKMEBCKOro MeT3aBoA@» NPOCEAU
NPUMEPHO Ha 2,2%, B TO BPEMS Kak akUUK <YKpHadTb» 1 «LleHTpaHepro»
nopopoxann Ha 1,5% n 1,8% cOOTBETCTBEHHO. Bblillie NPeAbIAYLLETO AHS
3aKpbIAUCb U ByMaru 6aHKOBCKOIrO CEeKTopa, LieHa akuuin «PanddanseH
BaHka ABanb» noaHsAIAack Ha 0,9%, a «YkpcoubaHKka» Ha 2,7%. B ueaowm,
MHAEKC YB 3aKOHUMA TOProByHO ceccuto 6e3 uameHeHus Ha yposHe 1080
MYHKTOB, HECMOTPA Ha TO, YTO NPaKTUYECKN BECb AEHb MHANKATOP PbIHKa
HaxoAMACA Ha OTPULATEABHON TeppUTOPUMU. DblOYEPCHbIE KOHTPAKTbI
C WCTIOAHEHMEM B CAEAYIOLLMI MOHEAEAbHUK noTepsan B uLeHe 0,8%,
cnpea k 6a30BOMY aKTMBY COCTaBHWA -5 NyHKTOB.

Ha Mex6aHKOBCKOM BaAtOTHOM PblHKE MSATHUUYHAS TOproBas Ceccus
NpoLWAa B TPEHAE KOHCOAMAALIMM KOTMPOBOK rPWBHBI paioHe 9,20 3a
ponnap CLUA. CeropHa oduumanbHbiM Kypc HBY BbiCTaBAEH Ha OTMETKe
9,23 3a poAAaD.

Ha eBponenckux MAOLLAAKAX CEroAHALLHAS CEecCcUA  OTKPbIAACh
YMEPEHHbIM POCTOM MHAEKCOB, 4TO (GOPMUPYET MOAOXUTEAbHbIM
BHELIHWI GOH AASI TOPrOB Ha YKpauHCKoM Bupxe.

LieHa nocaepHewn 06bem ToproB, KoauuectBo

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*
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* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1080.7 0.0% 22.3% 18.8%
PTC 1158.9 -0.5% -10.3% -19.7%
WIG20 2435.2 -1.0% 3.5% 1.4%
MSCI EM 966.7 -0.4% 5.3% -3.5%
S&P 500 1878.0 0.1% 7.0% 2.0%
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Haubonee Topryemblie Tukep CAENKH, TPH A/A,% MAH. TpH CAENOK
0,
YkpHadTa UNAF 203.40 1.5% 1060
Morop Cu MSICH 1855.00 2.2% 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
LieHTpaHepro CEEN 5.672 1.8%
OBAUTALMA
Aunpepbl pocTta C nauana
YKpTEAEKOM UTLM 0.19 29.0% 3akpbitve  A/A% M/M,% roaa,%
AoHbaccaHepro DOEN 41.700 1.0% EMBI+Global 334.2 -0.7% -13.1% 1.0%
YkpHadTa UNAF 203.40 1.5% CDS 5Y UKR 1080.8 0.0% 10.1% 31.8%
YkpanHa-23 10.0% 0.3 p.p. 0.5 p.p. 2.5 p.p.
Avpepbl napeHUsa
Hedrerasz-14 36.8% 2.3p.p. 19.2p.p. 28.1p.p.
E v ENMZ 36.10 -2.1%
HAKVIEBCKMA MET3ABOA 0 Ykpanra-20 105% 02pp. O4pp.  Lépp.
Y 6 uUsCB 0.18 2.7%
KpCoULanK i Npusar6ank-16 34.0% 00pp. 10.7pp. 9.4 pp.
Mortop Cuy MSICH 1,855.00 -2.2%
KYPC BAAKOT
C Hauana
OcHoBHbIe cobbITUA sapumie VA% M/M%  roands
HOBOCTU 9KOHOMWKHU usD 9.24 0.4% 5.2% 12.1%
> BcemupHbIl 6aHK roToB npepocTaBuTb YkparHe $3 MApA B 3TOM EUR 12.81 0.5% 80%  12.7%
roay RUB 0.25 -0.4% 1.1% 1.0%
CbIPbEBbIE PbIHKH
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 299.0 0.0% 12.7% 4.0%
Cranb, USD/ToHHa 527.5 0.0% -1.9% -1.9%
He¢tb, USD/6appenb 109.0 0.8% 3.6% -2.0%
3onoto, USD/0z 1340.0 -0.8% 6.8% 12.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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BcemMUpHbIKM 6aHK rotoB
npeaoctaBuTb YKpauHe $3 MApA B

3TOM ropy

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

BceMupHbIi 6aHK 3aBMA O FOTOBHOCTU NPEAOCTaBUTb YKParHEe AONMOAHUTEABHYHO
dUHaAHCOBYH NOMOLLL 06beMOM ;3 MAPA B 2014 roay AAS NPOBEAEHUS PedopM,
roBOpPUTCA B COOTBETCTBYHOLLIEM 3aAABAEHUU BaHKa.

BcemMupHbIM 6aHK COOBLLMA, UTO TOTOB OKalaTb NMOAAEPXKY YKpauHe nocae
MOAYUYEHHOW OT YKPaWHCKOrO NpaBUTEAbCTBA NPOCLObLI 06 OKa3aHWK MOMOLLM.
«Mbl MOAHbI PELLMMOCTU MOAAEPXKATb YKPAUHCKWUIA HApOoA B 3TO TPYAHOE Bpems
M HapeeMCcs, YTO CUTyauma B CTpaHe CTabWAM3MPYETCS Kak MOXHO CKopee», -
CcKasan npe3uaeHT BcemupHoro 6aHka AXuUM EH Kum.

BaHk oTMeuvaerT, UTo YyKpanHCKan 3KOHOMMKA CTOAKHYAACh C PAOM CEPbE3HbIX
npobaeM, KoTopble NOTPEDOYHOT NPUHATUS CPOUHBIX MEP, @ TakxkXe MPOBEAEHUS
cepbesHbIX PEGOPM.

Mo MHeHWto aKcnepToB 6aHKa, NPUOPUTETHLIMU 3aAa4aMU AAA BAACTEN AOAXKHbI
cTaTb BOCCTAHOBAEHWE MAaKPOIKOHOMUUECKON CTAOUABHOCTW, YKPENAEHUE
6aHKOBCKOW CUCTEMbI, PEPOPMUPOBAHNE IHEPTETUUECKOTO CEKTOpa, a Takxke
60pbba ¢ KoppynuMen.

Momolb obbemom $3 MApA OYAET BblAeAeHa B AOMOAHEHWE K HbIHELIHEeM
MHOIOAETHEN MHBECTULMOHHOW NporpaMme B YKpauHe B pasmepe $3,7 MApA,
KOTOpas HaleAeHa Ha yAydlleHWe MPeAOCTaBAEHUA TOCYAAPCTBEHHbIX YCAYT B
coepe XKX 1 CTpOUTEABCTBO AOPOT.

Mo matepuanam UA «YKpauHCKUE HOBOCTU»

KOMMEHTAPUI

3aABAEHNST  OYEPEAHOTO  MEXAYHAPOAHOrO  KpEeAuTopa O  FOTOBHOCTM
NPeAOCTaBUTb GUHAHCOBYID MOMOLLbL YKpauHe CBUAETEABCTBYET O TOM, 4TO
HOBaA BAACTb MMEET BCE LUAHCbl BEPHYTb AOBEPUE WHBECTOPOB K CTpaHe.
BakHbIM IBASIETCA TO, UTOO 3TW 3aiBAEHUSI HE OCTAAUCh AULLIb 3aABAEHUAMMU, U
BECb 0O6BLEM NOMOLLM NOLIEA Ha 3aAEKAAPUPOBaHHbIE LeAU. CyAa M3 MOCAEAHUX
coobueHnin B CMU, YkpaunHa B 6AnXalLLIMe ABa FOAQ MOXET MOAYUNUTb NPUMEPHO
$30 MApA oT 3anaaa B BUAE NMOMOLLM AAS PEAAU3ALMK CTPYKTYPHbIX pedopMm u
NOAAEPXAHMA NAATEXECNOCOBHOCTU. HanoMHKWM, YTo nepBbliit TpaHw ot MB®
B paMkax HOBOW MpPOrpaMmbl COTPYAHMYECTBA, B CAyYae €€ YTBEePXAEHWUS,
OXMAQETCA B anpene.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXu1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.71 0.56 -22% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu
YenesHnas Pypa
B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTblLlen
9
Ferrexpo FXPO 1370 205.0 50% Mokynarte komnauuein Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHEM AO 12 MAH T B 20151,
CesepHbii FOK SGOK 9.8 U/R - TIepecMorD CeBlOK Ha co6paHM:| akunoHepoB 14 gpespana 2014 yteepana poonamuceuto 14.75 MAH akLMi,
uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHu.
. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK 94 UR na Mepecmorp KanuTtana) Ha cobpaHnn akumoHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.01 6.2 107% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.72 3.4 379% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.53 29 456% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 20.5 U/R -
AYraHCKTENAOBOS LTPL 1.48 5.0 254% Mokynars DNanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuuanMsupoBaHHOE MalUMHOCTPOEeHne
5 9
MoTop Cuu MSICH 1855 5250 183% Mokynars Poct npopax Motop Cvu B 2012-2016 ropax, no Halmm I'Ip(?)I'HOSaM, AONXKEH cocTaBuTb 9% E;
roA, B TO Bpems Kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECNEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagrtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparer1io no arpeCcCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AocTUrHET A0GbIUM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 11.50 42.0 265% Mokynatb & A A yp s
TOAY, U YBEAUUUTb BbIPYHKY KOMMaHWUK A0 $60 MAH.
JKX Oil&Gas JKX 58.3 370 535% nOKyI'IaTb Havano AOGbI‘-IM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUNT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTHU3aLmMu, no utoram 2013 roaa komnaHua o6sizaHa HanpaBKUTb
AoHbaccaHepro DOEN 41.7 72.0 73% Mokynatb 30% uncToi NpUbLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

Lientpanepro CEEN 5.67 15.00 164% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKtTop

MX ycnewHo paclumpset npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSAIACA B KOHLIE 2012r. Mbl NPOrHO3MpyeMm, 4To

9

MX MHPC 135 221 64% Mokynarte KOMMNaHWUs CymMeeT HapacTUTb NPOM3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHMto ¢ 2012r. AbBUHAA YacTb AONOAHUTEABHOTO BbiNycka OYAET HanpaBAeHa Ha IKCMOpT.

Actapra AST 4.3 90.0 118% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLUMPeHUsi CBOEro

613Heca B 3PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpU pasa MOLLHOCTE No nepepaboTke auu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHns MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 9.0 19.35 115% Mokynatb CPEAHSISl LieHa peaAn3aLimn AnL, ocTaeTcst He060CHOBaHHO BbICOKOW. MpUHUMan BO BHUMaHWe
PUCK MO NOBOAY KaUeCTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLIECTBEHHO HEAOOLIEHEHHBLIMM MO CPABHEHMIO C MEXAYHAPOAHBIMU aHanoramMu.
KoMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT Ao 2017, yto
OBocrap ovo 69.0 109.5 59% Aepxatb B 3 pa3a 60AbLUE N0 CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3KasA AMKBUAHOCTD.

HUcrouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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
WHaekc Y6 Ux 1080.70 1153.01 78122  0.0% -3.4% 22.3% 18.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.040 0.06 0.02  0.3% -6.5% 11.4% 3.1% 0.2% 3.4% -10.9% -15.7%
A30BCTaAb AZST 0.71 0.90 031 -2.7% 9.3% 19.9% 6.0% 2.7% 5.9% 2.4% -12.8%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MeT3aBoA ENMZ 36 52 20 2.1% -2.9% 14.8% 12.8% 2.1% 0.6% -7.5% -6.0%
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. MUabnua MMKI 0.17 0.20 0.05  0.0% -5.6% 54.5% 70.0% 0.0% 2.1% 32.2% 51.2%
Koke
ABaeeBCKMit K3X AVDK 3.01 4.8 1.6 0.0% 6.3% 10.5% 1.8% 0.0% 2.9% -11.8% -17.0%
AcMHOBCKMI1 KX3 YASK 0.72 0.84 049  0.0% 2.7% 28.6% 35.8% 0.0% 0.7% 6.3% 17.1%
Pyna
LieHTpaAbHbIi FOK CGOK 9.37 n/a n/a 0.0% 4.1% 27.5% 44.2% 0.0% 7.6% 5.2% 25.4%
Ferrexpo (8 USD) FXPO 2.37 3.28 202 -3.4% -7.5% 3.1% -24.9% -3.4% -4.0% -25.4% -43.7%
CeBepHblit TOK SGOK 9.77 10.0 5.8 -0.3% 2.4% 22.7% 22.1% -0.3% 5.9% 0.4% 3.4%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.53 0.70 0.10 0.0% 17.8% 35.9% 32.5% 0.0% 21.2% 13.6% 13.7%
Komcomoneli AoH6acca SHKD 112 n/a n/a  41.8% -24.3% 160.5% 80.6% 41.8% -20.9% 138.1% 61.9%
Energy Coal CLE 0.48 3.21 0.31 -10.3% -20.3% 35.0% 37.9% -10.3% -16.8% 12.7% 19.2%
ropHoe MalKUHOCTOEHHNE
XM3 Cgert waxtepa HMBZ n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.60 0.81 0.30 5.3% -3.2% 20.0% 0.0% 5.3% 0.2% 2.3% -18.8%
WHtepnaiin HMT3 NVTR 0.26 n/a n/a  -3.7% -10.3% 18.2% 23.8% 3.7% 6.9% -4.1% 5.1%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 20.5 29.0 120 -6.8% -6.8% 17.1% 18.5% -6.8% -3.4% -5.2% -0.3%
A\yraHcKTenAoBos LTPL 1.48 2.20 1.20 0.0% -4.5% 2.6% -1.3% 0.0% -1.1% -25.0% -20.1%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.20 n/a na  -2.4% -6.3% -5.5% 77% -2.4% 2.8% 27.8% -26.4%
CI'IeLl.aJWI3VIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 12.3% 5.9% 34.0% 27.9% 12.2% 9.4% 11.7% 9.2%
Motop Cuu MSICH 1,855 2,601 1,303 2.2% -10.9% 6.1% 1.7% 2.2% -7.5% -16.3% -17.1%
Cymckoe HIMO um. dpyHse SMASH 3.49 n/a n/a 0.0% -10.5% 39.6% 39.6% 0.0% 74% 17.3% 20.8%
Typ6oatom TATM 4.00 n/a n/a 0.0% 0.0% 122.2% 14.3% 0.0% 3.4% 99.9% -4.5%
Becra WES 0.18 0.26 043  -7.4% -25.5% 13.1% 33.9% 7.4% -22.0% 9.2% 15.1%
TeneKommyHuKau,uM
YKpTEeAeKoM UTLM 0.19 0.19 0.09  29.0% 34.1% 34.8% 70.7% 29.0% 37.6% 12.5% 52.0%
HedTtb 1 a3
KoHuepH fanHadToras 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 (B USD) JKX 0.99 1.21 0.75 1.9% -4.1% -13.0% -16.7% 1.9% -0.6% -35.3% -35.5%
YkpHadTa UNAF 203 212 96 1.5% 3.1% 57.8% 87.3% 1.5% 6.5% 35.5% 68.5%
AHeprocHabxxeHne
LleHTpaHepro CEEN 5.67 7.4 2.50 1.8% 1.8% 30.4% 19.0% 1.8% 5.2% 8.0% 0.2%
[NoHb6accaHepro DOEN 41.7 43.0 15.4 1.0% 2.8% 33.1% 51.1% 1.0% 6.3% 10.7% 32.4%
3anaasHepro ZAEN 113.9 134 64  0.8% -10.3% -2.6% 26.0% 0.8% -6.9% -25.0% 7.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 1.40 3.5 04  -9.3% 21.4% 80.9% 115.2% -9.3% -18.0% 58.6% 96.4%
Actapra (8 USD) AST 14.7 24.4 145 -3.7% -18.3% -31.3% -34.2% 3.7% -14.8% -53.6% -52.9%
ABaHrapa (8 USD) AVGR 8.7 13.0 76 -1.7% -13.5% -23.5% -26.4% 1.7% -10.0% -45.8% -45.1%
WHaycTpranbHas MonouHas Komnanms IMC 2.79 5.14 26  -7.3% -10.0% -5.9% -31.0% -7.3% -6.6% -28.3% -49.8%
KepHen (8 USD) KER 8.7 19.6 8.3 0.4% -18.0% -28.8% -31.0% 0.4% -14.5% 51.1% -49.7%
Mpwsi (8 USD) MAYA 7.38 8.2 5.36 5.1% 8.7% 3.0% -1.0% 5.1% -5.3% -19.3% -19.7%
MX (8 USD) MHPC 13.9 19.9 12.0  -1.6% -3.6% -7.5% -18.3% -1.6% -0.2% -29.8% -37.1%
MHUAKMACHA MLK 2.66 4.9 27 -82% -19.7% -14.2% -36.0% -8.2% -16.3% -36.5% 54.7%
OBocTap ovo 22.4 33.3 19.35  -0.5% -4.8% -14.6% -32.6% -0.5% -1.4% -36.9% -51.3%
CuHTan SNPS n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CT1pon STIR 14.0 n/a n/a  -31% 0.0% 6.6% 12.0% 3.1% 3.4% -15.7% -6.8%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.157 0.163 0.077 0.9% 0.7% 39.3% 38.2% 0.9% 2.7% 17.0% 19.5%
YkpcoubaHk USCB 0.183 0.257 0.111 2.7% 5.1% -0.1% -2.5% 2.7% -1.6% -22.4% -21.3%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWHI TOPrytoLLmMxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -173 -35 Her. Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1926 1976 -181 -31 35 Her. Her. 1.8% -333 -308 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 47 29 Her. 51% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 11 5 19% 31%  14%
Pyna
LieHTpanbHbIit FOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit TOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 548 460 30.8% 33.7% 30.5%
Ferrexpo FXPO 1424 1545 1,623 402 433 449 282% 28.0% 27.7% 216 240 248 151% 15.5% 15.3%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLibI3CKMi TPYGHbIN 3aBOA HRTR 480 310 361 52 31 34 10.8% 10.1%  9.5% 34 5 5 7.0%  15%  15%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 310 135 65 49  152% 15.3% 15.9% 95 25 18 10.7% 58%  5.8%
CTaxaHOBCKMIA BaroH. 3aBoA SVGZ 311 172 150 7 6 5 2.3% 3.4% 3.6% 1 -1 -1 0.2% Her. Her.
Cnewy poBaHHoe oCcTpoeHue
Typ6oatom TATM 160 236 263 51 91 98 322% 38.7% 371% 38 72 76 23.8% 30.4% 29.0%
Motop Cuy MSICH 979 1,000 1,116 309 233 258 31.6% 23.3% 231% 200 169 188 20.4% 16.9% 16.9%
He¢tb 1 a3
YkpHadTa UNAF 1853 2454 2143 319 373 355 17.2% 15.2% 16.5% 176 131 121 95% 54%  5.7%
JKX 0il&Gas JKX 203 210 231 136 85 90 674% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
DoHbaccaHepro DOEN 574 656 732 32 72 64 5.6% 11.0% 8.8% 4 49 43 0.7% 75%  5.9%
MNoTpe6uTtenbckue ToBapbl
MXT MHPC 1408 1,422 1,635 468 413 545 33.2% 29.0% 33.3% 311 202 269 22.1% 14.2% 16.5%
KepHea KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 9.8% 38%  31%
Actapra AST 456 505 559 109 81 138 24.0% 161% 24.7% 58 13 82 12.7% 26% 147%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 47.5% 228 262 300 36.3% 37.2% 38.3%
ArpOTOH AGT 88 69 76 20 13 12 232% 184% 15.4% 7 2 A4 77% Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiiaiizeH baHk ABanb BAVL 5962 5333 5180 793 888 864 679 723 572 4 90 108 n/a 10.1% 12.5%
YkpcoubaHk USCB 4854 5283 4949 957 1,064 1,016 451 360 453 1 1 20 04% 01%  2.0%

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 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 112 3.9% 4 1,906  Her.  Her Her. Her. Her. Her. 11 11 11 493 459 446 $/tonne
EHaKMEBCKMUIA MET3aBOA ENMZ 41 8.8% 4 36 4.8 Her. Her. Her. 1.6 1.1 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 323 3.0% 10 308 Her. Her. Her. Her. Her. 8.7 0.1 0.2 0.2 67 68 68 $/tonne
Koke
ABaeeBckuit K3X AVDK 64  6.8% 4 61  Her.  Her Her. Her. 1.3 2.1 0.1 0.1 0.1 17 13 11 $/tonne
fAcMHoBCKUI KX3 YASK 21 9.0% 2 22 25 1.9 4.5 0.8 0.8 1.2 0.1 0.1 0.1 0.8 0.8 1.2 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 1,189 0.3% 3 1,187 125 6.1 7.3 5.1 3.8 4.3 1.9 1.7 1.9
CeBepHblii TOK SGOK 2438 04% 10 2,431 5.6 4.4 5.3 3.2 2.7 3.0 1.7 1.5 1.6
Ferrexpo FXPO 1394 24.0% 335 1,960 6.5 5.8 5.6 4.9 4.5 4.4 1.4 1.3 1.2
LaxTbl
Komcomonel, AoHbaca SHCHZ 49 2.0% 1 78 Her. 3.2 1.9 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 169  2.0% 3 215 50 >30 >30 4.1 6.9 6.2 0.4 0.7 0.6 341 563 536 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.5 4.2 1.4 1.5 0.1 0.1 0.1 125 109 97  $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 35 24.0% 8 72 7.3 1.8 1.6 25 2.0 1.9 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 255 5.0% 13 255 2.7 104 142 1.9 3.9 5.2 0.3 0.6 0.8
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 29 8.0% 2 68 >30 Her. Her. 9.5 11.7 126 0.2 0.4 0.5
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 160 5.8% H/A H/A 4.2 2.2 21 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 417 24.0% 100 432 21 2.5 2.2 1.4 1.9 1.7 0.4 0.4 0.4
HedTb M a3
YkpHagTa UNAF 1194 3.0% 36 1,186 6.8 9.1 9.9 3.7 3.2 33 0.6 0.5 0.6 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 169 50.4% 85 278  Her. 8.5 71 2.0 33 31 1.4 1.3 1.2 51 38 $/boe
HepreTvka
LleHTpaHepro CEEN 227 21.7% 49 296 7.9 5.3 4.5 4.3 4.8 4.3 0.3 0.3 0.3 17 21 18  $/Mwh
AoHbaccaHepro DOEN 107 142% 15 177 279 2.2 25 5.5 2.4 2.8 0.3 0.3 0.2 22 23 22 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1468 34.1% 500 2,628 4.7 72 615 5.6 6.4 4.8 1.9 1.8 1.6 8212 8212 8212 $/tonne
KepHen KER 697 61.8% 430 1,403 33 6.6 9.0 4.4 4.8 55 0.7 0.5 0.6
Actapta AST 366 37.0% 136 700 6.3 276 4.5 6.4 8.6 51 1L 1.4 1.3 3550 2161 1795 $/tonne
ABaHrapa AVGR 552 225% 124 752 2.4 21 1.8 2.7 2.3 2.0 1.2 1.1 1.0 170 129 122 $/mneg.
ArpoToH AGT 30 26.2% 8 79 45  Her.  Her 3.9 6.3 6.7 0.9 1.1 1.0 0.6 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 510 35% 18 >30 5.7 4.7 0.6 0.6 0.6 0.09 0.10 0.10
YkpcoubaHk uscB 364 0.7% 3 >30 >30 180 0.5 0.3 04 0.08 0.07 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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 91.5 93.0 112.0% 77.5% -7.8% 0.1 7.95% 2 pasa B roa 04.06.2014 1000 Caal/CCC/CCC
Hadroras YkpanHa, 2014 86.6 88.2 71.6% 59.2% -13.1% 0.5 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 82.6 88.1 20.0% 14.6% -11.1% 1.5 4.95% pas B roa 13.10.2015 600" Caal/CCC/CCC
YkpauHa, 2015 88.7 90.7 16.8% 15.0% -8.2% 14 6.875% 2 pasa B roa 23.09.2015 500 Caal/CCC/CCC
YkpauHa, 2016 87.7 89.2 12.4% 11.7% -5.9% 2.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa1/CCC/CCC
YkpauHa, 2016-2 87.8 89.3 11.8% 11.1% -6.2% 2.5 6.25% 2 pasa B roa 17.06.2016 1250 Caal/CCC/CCC
YkpauHa, 2017 86.2 88.0 11.7% 11.1% -6.1% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa1/CCC/CCC
YkpauHa, 2017-2 89.8 90.8 13.5% 13.0% -8.9% 2.8 9.25% 2 pasa B roa 24.07.2017 2000 Caal/CCC/CCC
YkpauHa, 2017 OuH. UH. NPoeKToB 85.0 87.0 14.8% 13.9% 4.1% 3.0 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpaunHa, 2018 OuH. uHb. NPOEKTOB 84.3 86.0 13.1% 12.5% 8.4% 3.4 7.40% 2 pasa B rop 20.04.2018 690 Caal//
YkpauHa, 2020 86.4 87.9 10.9% 10.6% -6.4% 4.9 7.75% 2 pasa B rop 23.09.2020 1500 Caa1/CCC/CCC
YkpauHa, 2021 85.8 87.3 11.0% 10.7% -7.6% 5.2 7.95% 2 pasa B roA 23.02.2021 1500 Caal/CCC/CCC
YkpauHa, 2022 85.6 87.1 10.4% 10.1% -5.1% 5.8 7.80% 2 pasa B rop 28.11.2022 1250 Caal/CCC/CCC
YKkpauHa, 2023 84.7 86.2 10.1% 9.8% -5.5% 6.0 7.50% 2 pasa B roA 17.04.2023 1250 Caa1/CCC/CCC

KopnopaTtuBHble eBpoo6Ganrauum
ArpoToH, 2014 34.4 45.3 52.7% 38.4% n/a 2.4 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 93.6 95.5 18.9% 17.7% -8.6% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caal//cCC
MX, 2020 82.0 84.2 12.6% 12.0% -7.1% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cee/cee
ABaHrapa, 2015 96.8 96.8 13.3% 13.3% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAadapMuHr, 2018 81.5 81.5 17.4% 17.4% -9.6% 2.8 10.88% 2 pasa B roa 26.03.2018 275 /cce/cee
Mpwus, 2016 91.9 94.0 17.3% 15.8% -7.3% 1.7 10.95% 2 pas3a B roa 30.03.2016 72 /cce/cee
Mpus, 2018 80.0 85.0 16.3% 14.4% -5.3% 31 9.45% 2 pasa B roa 19.04.2018 400 /cce/cee
AT3K, 2015 879 89.5 25.9% 23.6% -13.2% 1.0 9.50% 2 pasa B roa 28.04.2015 200 Caal//CCC
ATIK, 2018 79.1 79.3 14.9% 14.9% -16.0% 31 7.88% 2 pasa B roa 04.04.2018 750 Caal//CCC
MetuHBect, 2015 92.6 93.1 19.7% 19.1% -9.0% 11 10.25% 2 pasa B roa 20.05.2015 500 Caal//CCC
MeTtuHBect, 2018 87.1 89.2 13.3% 12.5% -1.2% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caal//CCC
Ferrexpo, 2016 90.0 94.8 14.4% 11.2% -5.7% 1.8 7.875% 2 pasa B rop 07.04.2016 500 /cce/cee
YKp3aau3Hbiug, 2018 75.0 77.0 18.3% 17.4% -17.1% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /CCc/cee
WHTtepnaiin, 2017 77.0 82.0 20.7% 17.8% 0.1% 2.8 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 98.1 100.4 11.9% 11.2% -10.6% 3.3 8.00% 2 pasa B roa 19.02.2018 40

EBpoo6Gnurauuu 6aHKkoB
BaHk ®uHaHcel n Kpeawnt, 2019 70.0 80.0 18.9% 15.2% -9.6% 3.6 9.25% 2 pasa B rop 25.01.2019 100 Caal//
Ny™MBb, 2014 82.3 82.3 -16.5% 0.7 11.00% 4 pasa B rop 31.12.2014 252 Caal//
Haapa baHk, 2017 79.3 85.0 54.0% 33.5% 0.1% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MpueatbaHk, 2015 70.0 75.0 44.9% 37.0% -18.7% 1.3 9.38% 2 pas3a B roa 23.09.2015 200 Caal//
MpuBatbaxk, 2016 60.0 65.0 38.7% 33.1% -11.1% 1.7 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpwuBatbark, 2018 68.0 75.0 23.8% 20.4% -14.6% 2.9 10.88% 2 pas3a B roa 28.02.2018 175 Caal//CCC
YkpakcumbaHk, 2015 80.0 83.0 36.2% 31.2% -15.5% 1.0 8.38% 2 pasa B roa 27.04.2015 750 Caal//CCC
YkpakcumbaHk, 2016 66.0 66.0 32.0% 32.0% -22.6% 1.7 8.40% 2 pasa B rop 09.02.2016 125 Caal//cCC
YkpakcumbaHk, 2018 76.2 79.2 23.3% 21.0% -12.9% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caal//CCC
VAB baHk, 2014 70.0 78.0 H/A H/A -13.5% 0.2 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 77.0 80.0 25.9% 23.2% -15.7% 1.8 8.25% 2 pa3a B rop 10.03.2016 700 Caal//CCC
OwapbaHk, 2018 75.0 775 17.9% 16.0% -14.3% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caal//CCC

MyHuuunanbHble eBpooGauraLmmn

Kues, 2015 76.0 80.0 29.8% 25.4% -16.1% 1.5 8.00% 2 pa3sa B roa 06.11.2015 250 Caal/CCC/
Kues, 2016 76.0 80.0 23.3% 20.6% -16.1% 1.9 9.375% 2 pasa B rop 30.06.2016 300 Caal/CCC/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

Uctounmk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI KOPIN. U MYHULIUNAABbHbIX SMUTEHTOB
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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 HomuHUpoBaHHbie B UAH

UA4000115117 9.0% 7.5% 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

UA4000140362 n/a n/a 5.8% 4.5% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 9.6% 7.0% n/a 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 7.0% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 17.5% 15.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 17.5% 15.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 17.5% 15.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

0%  — o mmm o m e m oo
OBr?-IOMMHMpOBaHHbIe B UAH

AOXOAHOCTb K NOralleHuto

0BI'3 HoMUHMpoBaHHble B USD

OBI3 Homu

0.0 0.5 1.0 15 2.0 2.5 3.0

Moa. Atopauusa
HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

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
Haszap 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

Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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