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HoBocTH pbiHKa

AKUUM

3Ty HEAEAI0 OTEYECTBEHHbIM PbIHOK aKUMi Hayan 3aMeTHbIM
CHWXEHMEM KOTMPOBOK MPaKTMYECKU BCEX KOMMOHEHTOB WMHAEKCHOM
KOP3WHbl YKpauHCKoM 6upxu. Hauboabluee CHUXEHUE LEHbl CPeau
«roAy6bIX  oULLek» Habalopanocb B bymarax «PandodanseH baHka
ABanb», KOTOpble noaelweBeAn Ha 4,2% Ao ypoBHS B 15 koneek 3a
aKuMto. AKTMBHasi dUKcaLMs MO3ULMIA Obina U B Bymarax «<YKpHadTbl», UX
KOTUPOBKM NpoceAr Ha 3,2%. B MeTaarypruueckom cektope BUepa bbina
CMellaHHasa AMHaMUKa, akumMu «ABAEEBCKOIO KOKCOXWMMa» BbIPOCAM Ha
1,5%, a 6ymaru «<A30BCTaAU» YLLIAWM BHU3 Ha 2,7 %. YTO KacaeTca MHAeKca
YB, T0 OH No uToram AHs notepsan 2,4% wn 3akpbinca Ha oTmeTke 1055
NYHKTOB. PbloYePCHbIE KOHTPAKTbl C UCMOAHEHWEM 17 MapTa CHU3WAKCH
B CTOMMOCTU Ha 2,1%, cnpea K 6a30BOMY aKT1BY COCTaBUA -1,8 NyHKTOB.

Ha mMex6aHKOBCKOM BaAOTHOM PbIHKE BO BTOPHWK Oblna CMOKOWHAs
ToproBana ceccusi. Kypc rpuBHbl OCTancs B pailoHe OTMeTKu 9,23
3a pomap CLUA. Uto uHTepecHo, HaubaHK BbilleA Ha PbIHOK C
MOKYNKOM BaAKOTbl, MOMOAHWB CBOM pe3epBbl Ha 53 MAH AOAA. CeroaHs
odurumanbHbiit kypc HBY coctaBasieT 9,29 3a ponnap.

EBponeickue OWPXM CErOAHS OTKPbIAUCL 3aMETHbIM  MaAeHUEM
MHAEKCOB, UYTO0 GOPMMUPYET HEraTMBHbIE HACTPOEHUSA Y TPEWAEPOB.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

8 pek 23 pek 7 AHB 22 anHB 6 deB 21 ¢eB 8 map

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1055.1 -2.4% 17.2% 15.9%
PTC 11321 -2.3% -15.6% -21.5%
WIG20 2401.0 -1.4% -0.8% 0.0%
MSCI EM 955.9 -1.1% 2.0% -4.6%
S&P 500 1867.6 -0.6% 3.9% 1.4%

ANHAMUKA UHAEKCA YB 11 MAPTA 2014

1090

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK 1050
YkpHadTa UNAF 197.00 -3.2% 3.8 117
1040
Morop Cuu MSICH 1805.00 2.7% 11 69 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
LleHTpaHepro CEEN 5.531 -2.5% 1.0 97
Aupepbl pocTa OBAUTALIMK
Ctvpon STIR 14.99 7.1% 0.04 14 C Havana
- 3akpbitve  A/A% M/M,% ropa,%
AspeeBckuin KX3 AVDK 3.059 1.5% 0.12 8
0, _ 0, 0,
EHaK1eBCKWIt MeT3aBoA ENMZ 36.11 -0.1% 0.06 13 EMBI+Global 8412 21% 8% 8.2%
CDS 5Y UKR 1080.8 0.0% 1.2% 31.8%
Anaepbl napeHus YkpauHa-23 10.5% 0.5 p.p. 0.9 p.p. 3.0p.p.
PaiiddaiizeH baHk ABanb BAVL 0.15 -4.2% 0.84 83 Hedrerasz-14 41.0% 4.2p.p. 20.4p.p. 323p.p.
YkpHadTa UNAF 197.00 -3.2% 3.80 117 YkpanHa-20 11.2% 0.7 p.p. 0.9 p.p. 2.1 p.p.
AoHbaccaHepro DOEN 40.50 -2.9% 0.29 79 MpuBatbaHk-16 30.2% -3.9p.p. 8.4 p.p. 5.5 p.p.
KYPC BAAKOT
OcHoBHble cobbITUA C nauana
KpPbITH % M/M,% Iy %
HOBOCTM 3KOHOMUKH Sapeive  A/A% M/M% rona%
E usb 9.23 -0.1% 8.0% 12.0%
> EBPOKOMUCCUA BPEMEHHO CHUXAET TaMOXEHHbIE NOLIAWUHBbI Ha EUR 12.79 0.2% 0.8% 12.5%
9KCMOPT 13 YKpauHbl RUB 025  -0.2% 3.0% 0.8%
CbIPbEBbIE PbIHKU
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 299.0 0.0% 11.1% 4.0%
Cranb, USD/ToHHa 527.5 0.0% -1.9% -1.9%
He¢tb, USD/6appenb 108.6 -0.4% -0.3% -2.4%
3onoto, USD/0z 1349.0 0.7% 6.4% 12.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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EBpokomMuUccUss BPEMEHHO CHUXXAET
TaMOXX€HHbI€ MOLUAUHbI Ha 3KCMOpPT

U3 YKpauHbl

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

EBpoKOMUCCUA BPEMEHHO CHUXAET TAMOXEHHbIE MOLWAWHbBI AAA YKPAUHCKMX
TOBaPOB, KOTOpble BBO3ATCA B CTpaHbl EBpocoto3a. 06 atom BUepa Ha npecc-
KOHdepeHumn 3aaBun MNMpesnaeHT EBpokomuccumn XXose MaHyanb bappoay.

CootBeTcTBYylOLLEE  pelleHMe OblA0  HaMpaBAEHO Ha  OKOHYaTEAbHOE
yTBepxaeHue B CoBeT EC n EBponencknii napAaMeHT.

OxunpaeTcs, UTo B CAyUYae peanmM3aumm AaHHOTO Wwara, ykpanHcKue akcrnopTepbl
C3KOHOMSAT Ha CHUXEHUKU TapundoB nopsipka 500 MAH eBPO, U3 KOTOPLIX MOYTU
400 MAH €BpO NPUXOAUTCA Ha arpapHbIf CEKTOP.

Tak, cyllecTBytoLMe Tapudbl HA NPOMbILIAEHHbIE TOBapbl ByAyT HEMEAAEHHO
CHATbl ¢ 94,7% npoayKuMU. AAS OCTaBLUMXCA HECKOAbKMX BMAOB TOBapoOB
(HEKOTOpblE XMMUYECKME NMPOAYKTLI U AP.) TapuUbbl BYAYT CHUXEHDI.

B oTHOLIEHWM CEABCKOXO3SIUCTBEHHbIX TOBapoB, EC npeAoCTaBUT HEMEAANEHHbIE
M HeorpaHuuyeHHble npedepeHumt Ha 82,2% yKpauHCKOro akcrnopTa. AAs
APYTUX MPOAYKTOB (Kpynbl, CBWMHWHA, FOBSAAMHA, MACO MNTULbI U HECKOABKO
AOMOAHUTEABHbIX MPOAYKTOB) YacTMUHas AMbepasnsauma AOCTMraeTcsl myTem
npeAoCcTaBAEHWS BECMOLAMHHBIX TAPUDHbIX KBOT.

B oOTHOWIEHMM nNULLEBBLIX NPoAykToB EC npepocTaBUT  HEMEAAEHHbIE
npedepeHumit Ha 83,4% ykpauHckoro akcnopta. OctaBlmeca 15,9% 6yayt
YacTUUYHO AMbepann3oBaHbl NyTeM HECMNOLIAUHHBIX TAPUDHbBIX KBOT.

Kak noAcHAT B EBPOKOMUCCHM, TaKWE Mepbl ByayT AeACTBOBaTL A0 1 HOAOPSA
2014 r.

KOMMEHTAPUH

AHOHCHMPOBAHHbIE MepPbl BMOAHE MOIYT MPOAOAXMTb AEWCTBOBATb M MOCAE
1 Hosbps 2014, Tak Kak OXMAAeTcsl, UTo YKpauHa noanuiiet CoraalleHue
06 accoumaummn ¢ EC, koTopoe 6yAeT BKAOUATb CO3AaHWE 30HbI CBOHOAHOM
TOProBAW.

CornacHO MOCAEAHUM CTaTUCTMUYECKMM AaHHbIM, YKpavHa B 2013 roay
aKkcnopTMpoBana B cTpaHbl EC TOBapoB Ha cymmy 16,8 MApPA AOAA, 4TO
coctaBAafeT 26,5% BCEro yKpauHCKOro akcnoprta. KAKOUYEBbIMW CTpaHamu
EC, B KOTOpblE MAYT OTEUECTBEHHbIE TOBapbI, ABAAKOTCA [Moabwa n Utaaus, mx
AOAA B CTPYKType 0OLIEero ykpaumHckoro akcrnopta coctaBaseT 4,0% un 3,7%
COOTBETCTBEHHO. HOMEHKAATypa MOCTaBOK BKAKOUYAET CTaAb U NMPOAYKUMIO U3
CTaAu, XENEIHYIO PYAY, @ TaKkXe NPOAYKLMIO arpo cekropa.

B ueAoM, Noka paHO OLEHUBATb IGGEKT CHUXEHUSA TaMOXEHHbIX MOLUAWH
€O cTOpoHbl EC Ha OTeYeCTBEHHYIO 3KOHOMMUKY. BaxHbIM B A@HHOM acnekte
ABASIETCA TO, UTO CAEAAHHbIN War 6bIA NepBbIM B paMkax o6Luelr obcyxaaemon
nomowm B 11 MmApa eBpo, kotopyto EC rotoB npepoctaBuTb YKpanHe.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.69 0.56 -20% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBerte 3anycka Epuctosckoro FOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLIein
9
Ferrexpo FXPO 139.2 205.0 47% Mokynars koMnaxuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbii FOK SGOK 9.8 U/R - IepecMorD CeBlOK Ha coﬁpangl akunoHepoB 14 ¢pespana 2014 yteepana poonamuccuto 14.75 MAH akLMi,
uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.
LleHTpanbHeii FOK CGOK 8.0 U/R na Mepecmorp LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
AsaeeBckuit KX3 AVDK 3.06 6.2 104% Mokynatb WHTerpaumnsa B MetuHeecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.72 3.4 377% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.53 29 456% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 20.5 U/R -
AYraHCKTENNOBOS LTPL 158 5.2 230% Mokynats DAanbHeiiwas uHTerpaums /\yraHCKTeNnAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuuanMsupoBaHHOE MalUMHOCTPOEeHne
5 9
MoTop Cuu MSICH 1805 5250 191% Mokynars Poct npopax Motop Cuu B 2012-2016 ropax, no Halmm np(irHosaM, AOAXEH cocTaBuTb 9% E;
roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparer1io no arpecCMBHOMY PaCcLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mbl cuutaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 11.00 42.0 282% Mokynatb
TOAY, ¥ YBEAUUUTL BbIPYUKY KOMMaHUK A0 $60 MAH.
JKX Oil&Gas JKX 60.8 370 509% nOKyI'IaTb Hauano AOGbI‘-IM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUNT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTH3aLmu, no utoram 2013 roaa komnaHus obsizaHa HanpaBKUTb
AoHbaccaHepro DOEN 40.5 72.0 78% Mokynatb 30% uncToi NpUbLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

LleHTp3aHepro CEEN 5.53 15.00 171% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbcKui ceKktop

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

o

MX MHPC 131 221 69% Mokynars KOMMNaHWUs CyMeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHMto ¢ 2012r. AbBUHAA YacTb AONOAHUTEABHOTO BbiNycka OYAET HanpaBAeHa Ha 3KCMOpT.

Actapra AST 402 90.0 124% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PaCLUMPEHIsi CBOEro

613Heca B 3PHOBOM CEKTOPE.
MAaHnpyeTcs yBeAueHne B TpW pasa MOLLHOCTE No nepepabotke auu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTe NO NPOU3BOACTBY Au, Mpy 3ToMm,
ABaHrapa AVGR 9.0 19.35 115% Mokynatb CPEAHSISl LieHa peaAn3aLmm AnL, 0cTaeTcs He060CHOBaHHO BbICOKON. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMAHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KoMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT Ao 2017, yto
OBocrap ovo 70.3 109.5 56% Aepxatb B 3 pa3a 60AbLUEe N0 CPaBHEHUIO C BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CNPABEAAMBAS LieHa SKBUBAAEHTHA
0,9x ero cobcTBeHHOro kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYALTUMAUKATOPOM
UTanbsiHCKas 6aHkoBCKas rpynna Intesa Sanpaolo npoaana cBO AOUEpHUiA 6aHK B YKpanHe
(«[paBakc-baHk»).

PaiidppaiizeH baHk ABanb BAVL 0.150 0.24 60% Mokynatb

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1055.12 1153.01 78122  -2.4% -2.5% 17.2% 15.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.040 0.06 0.02 -1.3% -3.4% 8.2% 1.8% 1.1% -0.9% 9.0% -14.1%
A30BCTaAb AZST 0.69 0.90 031 -2.7% -6.4% 15.0% 3.1% 0.3% -3.9% 2.2% -12.8%
AHenpocneucTanb 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 0.0% -4.1% 14.1% 12.8% 2.4% -1.6% -3.1% -3.1%
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. Mnbnua MMKI 0.17 0.20 0.05  0.0% 0.0% 41.7% 70.0% 2.4% 2.5% 24.5% 54.1%
Koke
ABpeeBCKMit K3X AVDK 3.06 4.8 1.6 1.56% -0.6% 7.9% 3.3% 3.9% 1.8% -9.2% -12.6%
fcuHoBCKMIt KX3 YASK 0.72 0.84 0.49  0.0% 2.9% 30.9% 35.8% 2.4% 5.4% 13.7% 19.9%
Pyna
LieHTpanbHbii FTOK CGOK 8.00 n/a n/a -14.6% -11.0% 22.1% 23.1% -12.3% -8.5% 5.0% 7.1%
Ferrexpo (8 USD) FXPO 231 3.28 2,02  -2.3% -6.4% -12.1% -26.7% 0.0% -3.9% -29.3% -42.6%
CeBepHbiit FTOK SGOK 9.77 10.0 5.8  0.0% -0.3% 22.0% 22.1% 2.4% 2.2% 4.8% 6.2%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.53 0.70 0.10 0.0% 11.7% 32.5% 32.5% 2.4% 9.2% 15.3% 16.6%
KomcomoneLi AoH6acca SHKD 113 n/a n/a 0.9% 50.7% 162.8% 82.3% 3.3% 53.2% 145.6% 66.3%
Energy Coal CLE 0.56 3.21 031 15.8% 4.3% 48.8% 59.8% 18.2% 6.8% 31.6% 43.8%
ropHoe MallUHOCTOEHUE
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
TpyGonpokat
XapLbI3CKMi TPYGHBIM 3aBOA HRTR 0.60 0.81 030  0.0% 0.0% 20.0% 0.0% 2.4% 2.5% 2.8% -15.9%
WHtepnaiin HMT3 NVTR 0.26 n/a n/a 0.0% 0.0% 13.0% 23.8% 2.4% 2.5% -4.1% 7.9%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 20.5 29.0 12.0 0.0% -6.8% 13.9% 18.5% 2.4% -4.3% -3.3% 2.6%
NyraHCKTENAOBO3 LTPL 1.58 2.20 1.20 6.8% 1.9% 3.9% 5.3% 9.1% 4.4% -13.2% -10.6%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.20 n/a n/a 0.0% -4.0% -4.8% 77% 2.4% -1.5% 21.9% -23.6%
CI'IeLl.aJWI3VIpOBaHHOe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -11.5% -1.3% 71% 13.2% 9.1% 1.2% -10.0% 2.7%
Motop Cuu MSICH 1,805 2,587 1,303 2.7% -6.4% -1.3% -1.0% -0.3% -3.9% -18.4% -17.0%
Cymckoe HMO um. dpyHae SMASH 3.49 n/a n/a 0.0% 0.0% 39.6% 39.6% 2.4% 2.5% 22.4% 23.7%
Typ6oatom TATM 2.00 n/a n/a -50.0% -50.0% 11.1% -42.9% -47.6% -47.5% -6.1% -58.8%
Becra WES 0.18 0.26 043  -0.5% -10.0% 11.0% 33.2% 1.9% -7.5% -6.2% 17.3%
TeneKommyHuKaLmu
YKpTEAEKOM UTLM 0.19 0.19 0.09 0.0% 42.3% 52.7% 70.7% 2.4% 44.8% 35.5% 54.8%
HedTtb M 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 1.01 1.21 0.75 2.3% 6.7% -10.7% -14.8% 4.7% 9.2% -27.9% -30.7%
YkpHadTa UNAF 197 212 96  -3.1% 0.2% 46.6% 81.4% -0.8% 2.3% 29.4% 65.5%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.53 7.4 250  -2.5% 3.0% 24.9% 16.0% -0.1% 5.5% 7.7% 0.1%
[NoHb6accaHepro DOEN 40.5 43.0 164  -2.9% 0.0% 24.9% 46.8% -0.5% 2.5% 7.7% 30.9%
3anaasHepro ZAEN 118.6 134 64  4.1% -3.2% 0.6% 31.2% 6.5% 0.7% -16.6% 15.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 111 3.5 0.4 -20.3% -20.2% 42.2% 71.5% -17.9% A7.7% 25.0% 55.6%
Actapra (8 USD) AST 13.2 24.4 132  -9.8% -16.2% -36.7% -40.6% -7.5% -13.7% -53.9% -56.6%
AsaHrapa (8 USD) AVGR 9.0 13.0 7.6 4.0% 5.3% -18.2% -23.4% 6.4% 7.8% -35.4% -39.3%
WHaycTpranbHas Monoutas Komnanus IMC 2.69 5.14 26 -3.5% -11.0% 5.1% -33.4% -1.1% -8.5% -22.3% -49.3%
KepHen (B USD) KER 8.2 19.6 82 -61% -10.2% -32.0% -35.2% -3.8% 1.7% -49.2% -51.1%
Mpwsi (8 USD) MAYA 7.83 8.2 5.36 6.1% 15.3% 14.2% 5.1% 8.5% 17.8% -3.0% -10.8%
MXI (8 USD) MHPC 131 19.9 120 -5.7% 5.1% -11.2% -23.0% -3.3% 2.6% -28.4% -38.9%
MUAKMAEHA MLK 2.63 4.9 26 -1.3% -11.3% -18.5% -36.8% 1.1% -8.8% -35.6% 52.7%
OBoctap ovo 23.1 333 19.35 2.8% 6.4% -6.2% -30.7% 5.1% 8.9% -23.4% -46.6%
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
Ctupon STIR 15.0 n/a n/a 7.1% 3.7% 13.4% 19.9% 9.4% 6.2% -3.8% 4.0%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.150 0.163 0.077  -4.2% -4.5% 33.7% 32.4% -1.8% 2.0% 16.5% 16.5%
YKpcoLbaHk USCB 0.188 0.257 0.111 3.1% 0.6% 9.7% 0.5% 5.4% 3.1% -7.5% -15.5%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 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 110  3.9% 4 1,904  Her.  Her Her. Her. Her. Her. 11 11 11 492 459 446 $/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 315  3.0% 9 299 Her. Her. Her. Her. Her. 8.5 0.1 0.2 0.2 65 66 66 $/tonne
Koke
ABaeeBckuit K3X AVDK 65 6.8% 4 62  Her.  Her. Her. Her. 1.3 2.1 0.1 0.1 0.1 18 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 1,016  0.3% 3 1,015 10.7 5.2 6.2 4.4 3.2 3.6 1.7 1.5 1.6
CeBepHblii TOK SGOK 2440 04% 10 2,434 5.6 4.4 5.3 3.2 2.7 3.0 1.7 1.5 1.6
Ferrexpo FXPO 1362 24.0% 327 1,928 6.3 5.7 53 4.8 4.5 4.3 1.4 1.2 1.2
LaxTbi
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 11 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 169 2.0% 3 215 50 >30 >30 41 6.9 6.2 0.4 0.7 0.6 341 564 537 $/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 38 24.0% 9 75 7.8 1.9 1.7 2.6 2.1 2.0 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 407 24.0% 98 422 2.0 2.4 2.2 1.4 1.8 1.6 0.4 0.4 0.4
HedTb M a3
YkpHagTa UNAF 1158 3.0% 35 1,150 6.6 8.8 9.6 3.6 31 3.2 0.6 0.5 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 173 50.4% 87 282 Her. 8.7 7.2 21 3.3 31 1.4 1.3 1.2 51 39 $/boe
HepreTvka
LleHTpaHepro CEEN 221 21.7% 48 290 7.7 5.2 4.4 4.2 4.7 4.2 0.3 0.3 0.3 16 20 18 $/MwWh
AoHbaccaHepro DOEN 104 14.2% 15 174 271 21 2.4 5.4 2.4 2.7 0.3 0.3 0.2 21 22 21 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1384 34.1% 472 2,544 4.5 6.8 5.1 5.4 6.2 4.7 1.8 1.8 1.6 7951 7951 7951 $/tonne
KepHen KER 654 61.8% 404 1,360 31 6.2 8.5 4.2 4.7 5.3 0.6 0.5 0.5
Actapta AST 330 37.0% 122 664 5.7 249 4.0 6.1 8.2 4.8 1L 1.3 1.2 3367 2050 1702 $/tonne
ABaHrapa AVGR 575 22.5% 129 774 25 2.2 1.9 2.8 2.4 21 1.2 1.1 1.0 175 133 125 $/mneg.
ArpoToH AGT 24 26.2% 6 73 3.6 Her  Her 3.6 5.8 62 0.8 1.1 1.0 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 489 35% 17 >30 59 4.5 0.6 0.6 0.6 0.08 0.09 0.09
YkpcoubaHk uscB 376 0.7% 3 >30 >30 186 0.5 0.4 04 0.08 0.07 0.08

HctouHuk: EAVEX Capital

www.eavex.com.ua



v
EAVE>‘ PbiHOK obAaurauum

Capltal 12 mapra 2014

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 91.3 92.5 90.2% -8.1% 7.95% 2 pasa B roa 04.06.2014 1000 Caal/CCC/CCC
Hadroras YkpauHa, 2014 85.0 86.6 72.7% -14.6% 0.5 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 82.4 87.9 20.2% 14.9% -11.3% 1.5 4.95% pas B rop 13.10.2015 600" Caal/CCC/CCC
YkpauHa, 2015 87.5 89.3 18.0% 16.3% -9.5% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa1/CCC/CCC
YkpauHa, 2016 85.3 86.3 13.7% 13.2% -8.8% 2.4 6.58% 2 pasa B roa 21.11.2016 1000 Caal/CCC/CCC
YkpauHa, 2016-2 85.6 86.6 12.9% 12.4% -8.7% 2.5 6.25% 2 pasa B roa 17.06.2016 1250 Caal/CCC/CCC
YkpauHa, 2017 84.3 86.1 12.5% 11.8% -8.1% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa1/CCC/CCC
YkpauHa, 2017-2 87.5 88.7 14.5% 13.9% -11.2% 2.8 9.25% 2 pasa B roa 24.07.2017 2000 Caal/CCC/CCC
YkpawnHa, 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. uH. 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 83.4 84.9 11.7% 11.3% -9.5% 4.9 7.75% 2 pasa B rop 23.09.2020 1500 Caal/CCC/CCC
YkpauHa, 2021 83.2 84.7 11.7% 11.3% -10.4% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caal/CCC/CCC
YkpauHa, 2022 82.8 84.3 11.0% 10.7% -8.2% 5.7 7.80% 2 pasa B rop 28.11.2022 1250 Caa1/CCC/CCC
YkpauHa, 2023 82.3 83.6 10.6% 10.3% -8.4% 6.0 7.50% 2 pasa B rop 17.04.2023 1250 Caal/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.4 51.9% 39.3% n/a 2.4 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 94.4 95.4 18.0% 17.4% -8.3% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caal//CCC
MX, 2020 81.3 84.5 12.8% 11.9% -7.2% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/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-
YKpAaHAdapMuHT, 2018 81.5 81.5 17.4% 17.4% -9.6% 2.8 10.88% 2 pasa B rop 26.03.2018 275 /cce/cee
Mpus, 2016 92.0 94.0 17.3% 15.8% -7.2% 1.7 10.95% 2 pasa B roa 30.03.2016 72 /cce/cee
Mpus, 2018 80.1 85.0 16.3% 14.4% -5.2% 3.1 9.45% 2 pasa B rop 19.04.2018 400 /cce/cee
ATIK, 2015 87.8 89.4 26.2% 23.8% -13.4% 1.0 9.50% 2 pas3a B roa 28.04.2015 200 Caal//cCC
ATIK, 2018 79.0 79.3 15.0% 14.9% -16.0% 31 7.88% 2 pasa B roa 04.04.2018 750 Caal//cCC
MeTtuHBect, 2015 92.9 93.5 19.4% 18.7% -8.7% 1.1 10.25% 2 pasa B roa 20.05.2015 500 Caal//cCC
MeTtuHBect, 2018 86.8 89.8 13.4% 12.3% -7.1% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caal//CCC
Ferrexpo, 2016 92.2 93.8 13.0% 11.8% -5.1% 1.8 7.875% 2 pasa B rop 07.04.2016 500 /cce/cee
YKp3aAuaHebiug, 2018 73.8 76.3 18.8% 17.8% -18.2% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /cce/cee
WHtepnain, 2017 77.0 82.0 20.7% 17.8% 0.1% 2.8 10.25% 2 pasa B rop 02.08.2017 200 //
JKX Oil&Gas, 2018 101.2 103.4 11.0% 10.3% -7.8% 3.3 8.00% 2 pasa B rop 19.02.2018 40
EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHckl M Kpeawt, 2019 70.0 80.0 18.9% 15.2% -9.6% 3.6 9.25% 2 pasa B roa 25.01.2019 100 Caal//
MyMmBb, 2014 82.3 82.3 -16.5% 0.7 11.00% 4 pasa B roa 31.12.2014 252 Caal//
Haapa baHk, 2017 79.3 85.0 54.5% 33.7% 0.1% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 71.0 75.0 43.3% 37.1% -18.1% 1.3 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 63.0 70.0 35.3% 28.0% -5.4% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MNpusatbaHk, 2018 70.1 73.9 22.7% 20.9% -14.0% 2.9 10.88% 2 pasa B roa 28.02.2018 175 Caal//CCC
YkpakcumbaHk, 2015 80.0 82.0 36.3% 32.9% -16.0% 1.0 8.38% 2 pasa B rop 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 roa 09.02.2016 125 Caal//CCC
YkpakcumbaHk, 2018 76.2 78.6 24.1% 22.6% -13.2% 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 76.0 78.0 26.8% 25.0% -17.3% 1.8 8.25% 2 pasa B roa 10.03.2016 700 Caal//cCC
OwapbaHk, 2018 74.8 79.5 18.0% 16.0% -13.3% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caal//CCC
MyHuuunanbHble eBpooGanraummn
Kues, 2015 75.8 78.8 30.1% 26.8% -16.9% 1.5 8.00% 2 pasa B rop 06.11.2015 250 Caal/CCC/
Knes, 2016 75.0 80.0 24.0% 20.6% -16.7% 1.9 9.375% 2 pas3a B roa 30.06.2016 300 Caal/CCC/
* 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 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
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Moa. Atopauusa
HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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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
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Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
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