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HoBocTH pbiHKa

AKUUM

B nSATHULY OTEYECTBEHHbIV PbLIHOK aKUMIN HaxXOAWMACA MOA AABAEHWEM
WUIFPOKOB Ha MOHUXEHWE, BCAEACTBME 4Yero uHAEKc YB notepsa
1,3% W 3akpbircA Ha oTMeTke 992 nyHkTa. Hauboabllee CHUXeHWe
KOTMPOBOK HabAKOAAAOCH MO aKTUBHO TopryembiM Oymaram «MoTop
Cuuw» n «PanddanseH baHka ABanb», KOTOpble npocean Ha 2,9%. B
3HEPreTMYeckoM CekTope akuuu «LleHTpaHepro» n «A\oHbaccaHepro»
noaewesenn Ha 0,4%. B 310 xe Bpems, akumn «YKpHapTbl» 3aBEPLUMAK
TOprM NoabEMOM Ha 0,9%. ObrouepcHble KOHTPaKTbl C UCMIOAHEHWEM B
UOHE BbIPOCAKM B LieHe Ha 0,1%, cnpea K 6a30BOMY aKTHBY YBEAUUUACA
AO +46 NyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAAApa B MNATHULY
3aKpbIAcs Ha otmeTke 11,25 rpH. OduumanbHbit kypc HBY Ha ceropHs
ycTaHoBAeH Ha oTmeTke 10,95 rpH 3a poanap.

Ha rano6anbHbIX $OHAOBBIX PbIHKAX NMPOAOAXAET NpeobrasaTb ONTUMU3M.
B CLLUA nHaekc Dow Jones 3aBepLUMA NOCAEAHUI AEHb NPOLLAON HEAEAU
poctom Ha 0,4%. CeropHa B EBpone 6UpPXM OTKPLIAUCH ABWXEHWEM
MHAEKCOB BBepx B npepenax 1%. YacTMUHO CTpeMAeHUs TPerWAepoB
NoBbllWaTb CTOMMOCTb PUCKOBbIX aKTUBOB MOXET OOBbACHATbCA
OKOHYaHMEeM NepBOro KBapTana, KOTOPbIMA OHW XOTAT 3aKpbiTb Ha
MaXXOPHOM HOTE U B UTOTE MOAYUUTb XOPOLLME BOHYCHI.

LleHa nocaepHewn 06bem ToproB,  Koanuectso
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C Havana

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

Yb 992.4 -1.3% -9.1% 9.1%
PTC 1186.3 0.6% -9.2% -17.8%
WIG20 2433.7 0.5% -2.9% 1.4%
MSCI EM 984.9 1.0% 3.1% -1.7%
S&P 500 1857.6 0.5% 0.7% 0.9%

ANHAMUKA UHAEKCA YB 28 MAPTA 2014

1010

Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK 970
Mortop Cuu MSICH 1623.00 -2.9% 4.7 109 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
LleHTpaHepro CEEN 5.15 -0.5% 3.3 130
OBAUTALMA
YkpHagTa UNAF 202500  0.9% 0.9 110
C Hauyana
Aunpepbl pocTa 3akpbitve  A/A% M/M,% ropa,%
YkpcoubaHk uscB 0.16 1.7% 0.10 14 EMBI+Global 326.9 -0.6% -8.4% -1.2%
YkpHadTa UNAF 202.500 0.9% 0.92 110 CDS 5Y UKR 890.0 -0.6% -9.3% 8.5%
A30BCTanb AZST 0.67 0.1% 0.19 49 YkpanHa-23 83% 0.0p.p. -1.2 p.p. 0.8 p.p.
Hedrerasz-14 21.9% 0.7 p.p. -7.0 p.p. 13.1p.p.
Aupepbl napeHusa
YkpaunHa-20 9.1% 0.0 p.p. -0.9 p.p. 0.0 p.p.
" Y] _ 0
PalipdainzeH baHk ABanb  BAVL 0.15 -2.9% 0.38 62 NpBaT6ank-16 289% 0.0pp. 6.2 pp. 42pp.
Mortop Cuy MSICH 1,623.00 -2.9% 4.68 109
EHaK1eBCKMit MeT3aBop ~ ENMZ 33.09 -1.8% 0.09 33 KYPC BAAKOT
C Hauana
3akpoitve A/A%  M/M%  ropa,%
OCHOBHbIe C06bITMH usb 11.01 -0.5% 13.2% 33.6%
HOBOCTU 3KOHOMUKU EUR 15.14 -0.4% 13.3% 33.2%
RUB 0.31 0.9% 15.1% 24.7%
> HKP3 ¢ 1 anpens yBeAMUunT NpeAEAbHbIE LEHbI Ha ra3 AAS
npomnotpebutenei Ha 29,1%, Arst BHOAKETHBIX OpraHU3aUnii — Ha CbIPbEBbIE PbIHKHU
64,2% C Hauana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 297.4 0.0% 7.2% 3.5%
Cranb, USD/ToHHa 510.0 0.0% -3.8% -5.1%
He¢tb, USD/6appenb 108.1 0.2% -0.9% -2.8%
3onoto, USD/0z 1295.3 0.3% -3.4% 8.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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HKPJ c 1 anpena yBeAnuur
npeaenbHble LEeHbl Ha ra3 Ana
npomnoTtpebureneun Ha 29,1%, And
610AKETHbIX OpraHu3auumn - Ha

64,2%

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - TlpepenbHana ULeHa Ha MNPUPOAHBLIM ras AAS
NPOMBILLAEHHBIX noTpebutenert ¢ 1 anpeass 2014 ropa Bo3pacTeT Ha 29,1%
- ¢ 3,113 TbiC. IpH 3a 1 TbiC. Ky6. M A0 4,02 ThiC. TPH 3@ 1 ThiC. Ky6. M, AAS
NpeAnpuUATHiA, GUHAHCUPYEMbBIX M3 FOCYAAPCTBEHHOIO U MECTHbIX OHOAXETOB
- Ha 64,2%, ¢ 2,448 Tbic. rpH 3a 1 Thic. Ky6. M A0 4,02 ThIC. TpH 3a 1 ThIC.
ky6. M (6e3 HAC, cbopa K yTBEpPXAEHHOMY Tapudy Ha ra3 B BUAE LIEAEBOM
HapbaBkU, TapUdOB Ha TPAHCMNOPTUPOBKY, PacnpeAENeHWe U NOCTaBKY rasa rno
peryavpyemomy tapuoy).

Kak nepeaaet KOPPECMNOHAEHT areHTcTBa «AHTEpPDaKC-YKpanHa»r,
COOTBETCTBYIOLLEE pelleHMe HauuoHaAbHaa KOMMWCCHS, OCYLLECTBASIOLLAA
peryavpoBaHue B coepe aHepretukn (HKP3) YkpauHbl, npuHsAa Ha 3acepaHum
B MOHEAEAbHUK.

PelieHne o nepecmoTpe nNpPeAeAbHOW LEeHbl CBA3AHO C  OXMAAEMbIM
MOBbILEHWEM CO BTOPOrO KBapTana LEHbl Ha NMPUPOAHbIM ras, NoAyYaemMbiM
HAK «Hadtoras YKkpauHbl» Ha rpaHuvuax CTpaHbl, KOTopas NporHo3upyeTcs Ha
ypoBHe $390,81 3a 1 ThiC. Kyb6.M.

Kak cooblianocb, paHee P® 3a\BMAa O HEOHXOAMMOCTU AEHOHCaLMK
«XapbKOBCKMX COTAALLEHUM», UTO BAEUET 3@ COOOM NOBbILWEHME LEHBI Ha ra3 AAS
YkpauHbl npumepHo Ao $480 3a 1 Thic. KyD. M.

KOMMEHTAPUH

Mo HaweMy MHEHWIO, YBEAMYEHME LieHbl Ha ra3 He OyAeT KPUTUUHBIM AAA
OOABLUMHCTBA CEKTOPOB 3KOHOMWKU. B uacTHOCTM, B METaAAyPrUUYEcKOM
NPOU3BOACTBE B CTPYKTYPE Ce6ECTOMMOCTU NPOAYKLMK Fa3 3aHUMAET MPUMEPHO
8% - 10%. B cektope TeNAOBOM SHEPreTUKM, rasoBble 6AOKK TAC BKAOUAOTCA
TOABKO MPW MUKOBbIX HAarpy3kax CUCTEMbI, MO3TOMY A@HHbIM 3HEPropecypc He
KPUTUUEH ANS MPEANPUATUIA OTpacAK. C APYror CTOPOHbI, AOASi Fa3a B CTPYKTYpe
PacXoAOB  XMMWUYECKMX MNPEANPUATUI  ABASETCS HauboAblUeW, MO3TOMY
NPOV3BOAMTEAM a30THbIX YAOBPEHUI BYAYT CUABHO OLLYLLATL Ha cebe POCT LeHbI
Ha ras.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.67 0.56 -17% Aepxatb C TEM, YTO BOCCTAHOBAEHMWE CMPOCca Ha CTanb HA MUPOBbLIX PbIHKAX MPOUCXOAUT MEAAEHHbBIMU

TeMmnamu

YenesHnas Pypa

CHUXeHue NPOU3BOACTBEHHbIX 3aTpar 6I\aI'OAapR A€BaAbBaLWU TPUBHBbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 152.8 125.0 -18% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO koMnaHun B 2014 roay.
CeBlOK Ha cobpaHuu akunoHepos 14 despans 2014 yTBEPAWUA AOTIBMUCCHIO 14.75 MAH aKuui,

Cemeail [ SCOK e R na NS uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoC Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UenTpaneHsiit FOK CGOK 89 U/R na Mepecmotp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
AsaeeBckuit KX3 AVDK 2.85 6.2 119% Mokynatb WHTerpaumnsa B MetuHeecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUU.
fAcuHoBCKMI KX3 YASK 0.75 3.4 361% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcs BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.44 29 569% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCsa YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 17.8 U/R -
AYraHCKTENN0BOS LTPL 1.60 5.2 297% Mokynars DNanbHeiiwan uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOrO TpaHCMaLLXOAAMHIa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 roaax, No HallMm NporHo3am, AOAKeH cocTaBuTb 9% B

o
Morop Cu MSICH 1623 5250 223% Mokynare roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEUUTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mbl cuutaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 11.50 42.0 265% Mokynatb
FOAY, ¥ YBEAMUUTb BbIPyUKY KOMNaHWM A0 $60 MAH.
JKX Oil&Gas JKX 58.5 370 532% I'Iowynan: Havano Aoﬁbl“llfi rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAM npuBaTu3aLmu, no utoram 2013 roaa komnaHus obsizaHa HanpaBKTb
AoHbaccaHepro DOEN 38.6 72.0 87% Mokynatb 30% uncTo NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 5.15 15.00 192% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCKUin ceKkTop

MX ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOro COCTOSIACH B KOHLE 2012r. Mbl NPOrHO3npyem, 4to

o

M MHPC 13.0 221 70% Moxynars KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiNycka GyA€T HanpaBAeHa Ha SKCMOPT.

Actapra AST 42.0 90.0 114% M OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN 6aHK C LIeABIO PaCLUMPEHUsi CBOEro

613Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpM pasa MOLLHOCTE No nepepaboTke auu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHUs MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 9.6 19.35 102% Mokynatb CPEAHSIA LieHa peaAn3aLm AnL, ocTaeTcst He060CHOBaHHO BbICOKOW. [pUHUMAan BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GUH.OTYETHOCTU KOMMaHWK, kLMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 68.9 109.5 59% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyCckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CNPABEAAMBAS LiIeHa SKBUBAAEHTHA
0,9x ero cobcTBEHHOrO kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUMIAUKATOPOM
uTanbsiHCKas 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBOi AoUepHUit 6aHK B YkpanHe
(«[paBakc-baHk»).

PainddaiizeH baHk ABanb BAVL 0.150 0.24 60% Mokynatb

Hcro4yHmk: 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 992.41 1153.01 78122 -1.3% -3.4% 9.1% 9.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.035 0.06 0.02 -17% -6.0% -16.8% -10.8% -0.4% 2.6% 77% -19.9%
A30BCTaAb AZST 0.67 0.90 0.31 0.1% -3.5% -12.9% 0.1% 1.4% 0.1% 3.7% -8.9%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 33 52 20 -1.8% -4.9% -12.9% 3.4% -0.5% -1.5% -3.8% 5.7%
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 0.14 0.20 0.05 0.0% 0.0% -26.3% 40.0% 1.3% 3.4% -17.2% 30.9%
Koke
ABAEEBCKMIn K3X AVDK 2.85 4.8 16  -01% -4.8% -10.5% -3.6% 1.2% -1.4% -1.4% -12.6%
AcuHoBCKMit KX3 YASK 0.75 0.77 049  42% 5.6% 4.2% 41.5% 5.5% 9.0% 13.3% 32.5%
Pyna
LieHTpanbHbii FOK CGOK 8.90 n/a n/a  0.0% 4.7% 11.3% 36.9% 1.3% 8.1% 20.4% 27.9%
Ferrexpo (8 USD) FXPO 254 3.20 2.02 2.1% 7.2% 9.9% -19.4% 3.4% 10.6% 0.7% -28.4%
CeBepHblit TOK SGOK 8.90 10.0 5.8  0.0% -1.1% -4.3% 11.3% 1.3% 2.3% 4.8% 2.2%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.44 0.64 010 -6.4% -6.4% -12.0% 10.0% -5.1% -3.0% -2.9% 0.9%
KomcomoneLi AoH6acca SHKD 0.90 n/a n/a 0.0% 0.0% 36.4% 45.2% 1.3% 3.4% 45.5% 36.1%
Energy Coal CLE 0.54 1.94 0.31 5.1% 9.1% -19.7% 53.8% 6.3% 12.5% -10.5% 44.8%
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
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.71 0.80 0.30 2.9% 10.9% 14.5% 18.3% 4.2% 14.3% 23.7% 9.3%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 30.4% 7.1% 42.9% 1.3% 33.8% 16.3% 33.8%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 17.8 29.0 120  -2.9% -17.5% -25.9% 2.7% -1.6% -14.1% -16.8% -6.3%
N\yraHCKTENAOBO3 LTPL 1.60 2.20 120  0.0% 22.1% 3.2% 6.7% 1.3% 25.5% 12.4% -2.4%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 112 n/a n/a 0.0% -1.8% -12.5% -13.8% 1.3% 1.6% -3.4% -22.9%
CI'IeLlaJWI:iVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.08 0.02 -22% 17.6% 5.8% 50.9% -0.9% 21.0% 15.0% 41.9%
Motop Cuy MSICH 1,623 2,545 1,303 -2.9% -8.9% -22.1% -11.0% -1.6% 5.5% -12.9% -20.1%
Cymckoe HMO um. dpyHae SMASH 3.49 n/a n/a 0.0% 0.0% 4.8% 39.6% 1.3% 3.4% 13.9% 30.5%
Typ6oatom TATM 2.50 n/a n/a 0.0% 47.1% -23.1% -28.6% 1.3% 50.5% -13.9% -37.6%
Becra WES 0.18 0.26 0.13 7.7% 8.2% -27.0% 36.3% 9.0% 11.6% -17.8% 27.2%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.14 0.19 0.09  0.0% 1.6% -1.5% 29.7% 1.3% 5.0% 7.6% 20.7%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% n/a n/a 1.3% 3.4% n/a n/a
JKX Oil&Gas (8 USD) JKX 0.97 1.21 0.75  -1.9% 0.1% -6.3% -17.8% -0.6% 3.5% 2.8% -26.9%
YkpHadTa UNAF 203 212 96 0.8% 1.3% 9.5% 86.5% 2.1% 4.7% 18.6% 77.4%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.15 7.4 250  -0.9% 2.7% 2.7% 7.9% 0.4% 0.7% 6.4% -1.1%
[NoHbaccaHepro DOEN 38.6 43.0 164  -0.4% -0.8% -6.8% 39.9% 0.9% 2.6% 2.4% 30.9%
3anaasHepro ZAEN 120.0 134 64 1.8% -2.7% -8.3% 32.7% 3.1% 0.7% 0.8% 23.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.97 2.7 0.4 3.4% -2.0% 34.7% 49.9% 4.7% 1.4% -25.6% 40.9%
Actapra (8 USD) AST 13.8 24.4 121 -33% B5.7% -27.9% -37.8% 2.0% 2.3% -18.8% -46.8%
AsaHrapa (8 USD) AVGR 9.6 13.0 7.7 0.0% -1.1% -8.2% -18.3% 1.3% 2.3% 0.9% -27.3%
WHaycTpranbHas MonouHas Komnanms IMC 2.80 5.14 25  0.5% 1.0% -15.0% -30.7% 1.8% 4.3% 5.9% -39.7%
KepHen (B USD) KER 9.5 19.1 76 -21% 0.2% -22.1% -25.2% -0.9% 3.6% -13.0% -34.2%
Mpwsi (8 USD) MAYA 6.88 8.2 536 -5.9% -8.9% -4.8% 77% -4.6% -5.5% 4.4% -16.8%
MXI (8 USD) MHPC 13.0 19.9 11.2 1.6% 0.4% -14.9% -23.6% 2.8% 3.8% B5.7% -32.6%
MUAKUAEHA MLK 2.54 4.7 22  -01% -1.3% -26.4% -39.0% 1.2% 2.1% -17.3% -48.0%
OBocTap ovo 22.7 333 19.35 1.4% 3.2% -8.5% 31.7% 2.7% 6.6% 0.6% -40.8%
CuHTaA 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
Xumus
CTupoa STIR 12.9 n/a n/a 0.0% 8.4% -16.7% 3.2% 1.3% 11.8% -7.6% -5.9%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.150 0.163 0.077  -2.9% 0.7% 3.4% 32.2% -1.6% 2.7% 12.6% 23.1%
YKpcol6aHk USCB 0.158 0.257 0112  24% 3.0% -18.0% -16.0% 3.4% 6.4% -8.8% -25.1%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmuxcs 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 -214 -35 Her. Her. Her.
EHaKWEeBCKMII 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 3 5  1.9% Her.  1.4%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit FOK 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 1,581 1,542 402 506 447 282% 32.0% 29.0% 216 264 198 151% 16.7% 12.8%
LaxTbi
LLlaxToynpaBAeHue MoKpPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYOHbIN 3aBOA HRTR 480 310 319 52 31 30 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
AyraHCKTenAoBos LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 274 135 65 44  152% 15.3% 15.9% 95 42 27 10.7%  98%  9.8%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CI'IeLlalWIGVIpOBaHHOe MaLWUHOCTPOEeHHne
Typ6oatom TATM 160 236 280 51 91 98 322% 38.7% 34.9% 38 72 69 23.8% 304% 24.8%
Mortop Cuy MSICH 979 1,000 987 309 233 228 31.6% 23.3% 231% 200 169 167 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 203 181 199 136 66 68 6714% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 890 69 84 83  62% 9.3% 9.4% 29 60 62 26% 66% 6.9%
[oHbaccaHepro DOEN 574 656 647 32 72 57 5.6% 11.0% 8.8% 4 65 50 0.7%  9.9% 7.8%
MoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,422 1,635 468 413 545 33.2% 29.0% 33.3% 311 202 269 22.1% 142% 16.5%
KepHea KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 98% 38%  31%
Actapra AST 456 505 559 109 81 138 24.0% 161% 24.7% 58 56 82 12.7% 11.1% 14.7%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 475% 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
PaiidpdaiiseH baHk ABanb BAVL 5962 5333 5074 793 888 846 679 723 542 4 90 102 n/a 101% 12.1%
YkpcoubaHk USCB 4854 5283 4439 957 1,064 911 451 318 400 1 1 18  0.1% 0.1%  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 81 3.9% 3 1,875  Her.  Her Her. Her. Her. Her. 11 1.1 11 485 452 439 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 32 8.8% 3 26 3.7 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 10 9 9 $/tonne
AzoBCTanb AZST 256  3.0% 8 241 Her. Her. Her. Her. Her. 6.8 0.1 0.1 0.1 52 53 53  $/tonne
Koke
ABaeeBckuit K3X AVDK 51  6.8% 3 48  Her.  Her. Her. Her. 1.0 1.6 0.0 0.1 0.1 14 10 9 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 20 2.2 Her. 4.0 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 947  0.3% 2 946 10.0 4.9 5.8 41 3.0 3.4 1.6 1.4 1.5
CeBepHblii TOK SGOK 1863  0.4% 7 1,856 4.3 3.4 41 25 2.0 2.3 1.3 1.1 1.2
Ferrexpo FXPO 1488 24.0% 357 2,127 6.9 5.6 75 5.3 4.2 4.8 15 1.3 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 34 2.0% 1 63 Her. 2.2 1.3 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 168  2.0% 3 213 50 >30 >30 4.1 6.8 7.0 0.4 0.7 0.7 339 560 533 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 9.2 4.2 1.4 1.5 0.1 0.1 0.1 124 108 96 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 32 24.0% 8 69 6.6 1.6 1.4 24 1.9 1.8 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 185 5.0% 9 185 1.9 4.4 6.9 1.4 2.9 4.2 0.2 0.4 0.7
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 56 >30 >30 >30 7.7 95 102 0.2 0.3 0.4
CneuanusnMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 134 5.8% H/A H/A 3.5 1.9 1.9 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 306 24.0% 74 321 1.5 1.8 1.8 1.0 1.4 1.4 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 997 3.0% 30 989 5.7 7.6 8.2 31 2.7 2.8 0.5 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 167 50.4% 84 276  Her. 25.7 214 2.0 4.2 4.0 1.4 1.5 1.4 50 38 $/boe
HepreTvka
LleHTpaHepro CEEN 173 21.7% 37 241 6.0 2.9 2.8 35 2.9 2.9 0.2 0.3 0.3 14 17 15 $/MWh
AoHbaccaHepro DOEN 83 14.2% 12 153 217 1.3 1.6 4.8 21 2.7 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1374 34.1% 468 2,534 4.4 6.8 5.1 5.4 6.1 4.7 1.8 1.8 1.5 7918 7918 7918 $/tonne
KepHen KER 755 61.8% 467 1,461 3.6 7.2 9.8 45 5.0 5.7 0.7 0.5 0.6
Actapta AST 346 37.0% 128 680 6.0 6.2 4.2 6.2 8.4 4.9 L5 1.3 1.2 3448 2099 1743 $/tonne
ABaHrapa AVGR 613 22.5% 138 813 2.7 2.3 2.0 2.9 25 2.2 1.3 1.2 1.0 184 140 132 $/mneg.
ArpoToH AGT 21 26.2% 6 70 31  Her  Her. 3.4 5.6 60 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 409 35% 14 >30 4.6 4.0 0.5 0.5 05 0.07 0.08 0.08
YkpcoubaHk uscB 263 0.7% 2 >30 >30 147 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital

www.eavex.com.ua



v
EAVE>‘ PbiHOK obAaurauum

Capltal 31 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 98.0 99.0 19.4% 13.5% -1.5% 0.2 7.95% 2 pasa B roa 04.06.2014 1000 Caa2/CCC/CCC
Hadrtoras Ykpanra, 2014 93.9 95.0 23.3% 20.5% -6.0% 0.5 9.50% 2 pasa B roA 30.09.2014 1595 Vi
YkpauHa, 2015 (EUR) 92,5 95.5 11.1% 8.6% -2.1% 1.4 4.95% pas B rop 13.10.2015 600" Caa2/CCC/CCC
YkpauHa, 2015 95.5 97.0 11.1% 9.8% -1.4% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa2/CCC/CCC
YkpauHa, 2016 93.8 95.3 9.6% 8.9% 0.5% 2.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC/CCC
YkpauHa, 2016-2 93.5 94.5 9.2% 8.8% -0.3% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa2/CCC/CCC
YkpauHa, 2017 91.8 92.8 9.7% 9.4% -0.5% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa2/CCC/CCC
YkpauHa, 2017-2 97.0 97.8 10.6% 10.3% -1.8% 2.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa2/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 78.0 80.0 18.4% 17.4% -4.4% 2.9 8.375% 2 pasa B rop 03.11.2017 568 Caa2//
YkpaunHa, 2018 OuH. uH. NPOEKTOB 77.0 80.3 16.4% 14.9% 0.2% 3.3 7.40% 2 pasa B rop 20.04.2018 690 Caa2//
YkpauHa, 2020 93.0 94.0 9.4% 9.2% 0.5% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/CCC
YkpauHa, 2021 93.3 94.3 9.4% 9.2% 0.1% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC/CCC
YkpauHa, 2022 92.9 93.9 9.0% 8.9% 2.5% 5.9 7.80% 2 pasa B rop 28.11.2022 1250 Caa2/CCC/CCC
YkpauHa, 2023 92.5 97.3 8.7% 7.9% 4.8% 6.1 7.50% 2 pasa B roa 17.04.2023 1250 Caa2/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.6 52.7% 39.6% n/a 2.3 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 98.5 99.9 13.3% 12.5% -4.2% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 86.4 88.5 11.4% 10.9% -2.2% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 98.5 98.5 12.1% 12.1% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.0 82.0 17.3% 17.3% -9.1% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /cce/cee
Mpus, 2016 95.1 98.0 15.3% 13.3% n/a 1.8 10.95% 2 pasa B rop 30.03.2016 72 /cce/cee
Mpus, 2018 84.2 86.8 14.8% 13.8% -1.8% 3.0 9.45% 2 pasa B rop 19.04.2018 400 /cce/cee
ATIK, 2015 95.1 96.9 16.8% 14.5% -6.1% 1.0 9.50% 2 pas3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 84.6 86.0 12.9% 12.4% -9.5% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//cCC
MeTtuHBect, 2015 97.0 99.0 14.9% 12.6% -1.6% 1.0 10.25% 2 pas3a B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 91.9 93.2 11.6% 11.2% -2.6% 3.2 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 95.5 98.0 11.0% 9.4% -1.3% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /cce/cee
YKp3aAuaHebiug, 2018 80.0 84.0 16.3% 14.8% -10.6% 31 9.50% 2 pasa B rop 21.05.2018 500 /cce/cee
WHtepnain, 2017 76.0 79.0 21.5% 19.4% -1.2% 2.7 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 102.0 103.7 10.8% 10.3% -1.4% 3.2 8.00% 2 pasa B rop 19.02.2018 40
EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHckl M Kpeawt, 2019 71.0 81.0 18.6% 14.9% -8.4% BI5) 9.25% 2 pasa B roa 25.01.2019 100 Caa2//
MyMmBb, 2014 82.3 82.3 37.7% 37.7% -16.5% 0.7 11.00% 4 pasa B roa 31.12.2014 252 Caa2//
Haapa Bank, 2017 70.0 75.0 43.0% 34.7% -9.9% 2.6 8.00% 1 pas B roa 22.06.2017 75 7/
MNpusatbaHk, 2015 73.0 73.0 42.2% 42.2% n/a 1.3 9.38% 2 pasa B rop 23.09.2015 200 Caa2//
MpusatbaHk, 2016 67.0 70.0 31.9% 28.8% -2.6% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MNpusatbaHk, 2018 74.9 77.0 20.5% 19.6% -9.3% 2.9 10.88% 2 pasa B rop 28.02.2018 175 Caa2//CCC
YkpakcumbaHk, 2015 88.0 90.0 25.0% 22.1% -1.7% 1.0 8.38% 2 pasa B rop 27.04.2015 750 Caa2//CCC
YkpakcumbaHk, 2016 66.0 66.0 33.0% 33.0% -22.6% 1.7 8.40% 2 pasa B oA 09.02.2016 125 Caa2//CCC
YkpakcumbaHk, 2018 84.7 86.0 16.3% 14.3% -4.3% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caa2//CCC
VAB bahk, 2014 71.0 79.0 217.4% 145.2% -12.3% 0.2 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OuwaabaHk, 2016 87.0 90.0 17.9% 15.6% -4.9% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caa2//CCC
OwapbaHk, 2018 83.7 86.0 14.4% 13.6% -4.7% 3.2 8.88% 2 pasa B roa 20.03.2018 500 Caa2//CCC
MyHuuunanbHble eBpooGauraummn
Kues, 2015 84.0 85.0 22.2% 21.2% -9.1% 1.4 8.00% 2 pasa B roa 06.11.2015 250 Caa2/CCC/
Kues, 2016 84.0 87.0 18.3% 16.4% -8.1% 1.9 9.375% 2 pasa B rop 30.06.2016 300 Caa2/CCC/
TMoody’s/S&P/Fitch; EUR MctouHmk: 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

UA4000141592 17.5% 15.0% 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

UA4000142699 n/a n/a 11.5% 8.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 12.5% 9.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 12.5% 9.0% 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 roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 21.5% 18.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 21.5% 18.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 21.5% 18.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOralleHuto

0%  — o mmm o m e m oo
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0BI'3 HoMUHMpoBaHHble B USD

OBI3 Homu
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Moa. Atopauusa
HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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TenedoH: +38 044 590 5454
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E-mail: office@eavex.com.ua
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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,
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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