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HoBocCTH pbiHKa

AKUUM

B cpeay Ha YKpaunHCKOM B1pxe NPOMCXOAMAA KOHCOAMAALMA KOTUPOBOK
OOAbLUMHCTBA aKTUBHO TOPryeMbIX akUMW Ha AOCTUMHYTbIX YPOBHSIX.
MHpeke YB ckoppektupoBanca Ha ckpomHble 0,1% nocae B3pbIBHOMO
pocTa AHEM paHee, 3aKpbIBLUNCH Ha oTMeTKe 1076 nyHKTOB. [TOAAEPXKY
MHAMKATOPY PblHKa OKa3aA pPOCT akuui «YKpHadTbl» M «A30BCTaAU» Ha
2,1% n 1,6% cooTtBeTcTBEHHO. Cpean bymar, KOTopble 3aMETHO YLLAK
BHW3 BbIAEAUM aKUMK «PanddaiseH baHka ABanb», UX LiEHA CHU3WAACh
Ha 2,2% Ha BOAHe durKcaumn NpUbbIAM NOcAe NoAbEMaA Ha 17% ¢ Hauana
HepeAn 6haropaps CAyXxaM O BO3MOXHOW BbINAATE  3HAUMTEAbHbIX
AMBUAEHAOB. PbOYEPCHBIE KOHTPAKTbI C UCMIOAHEHWEM B UIOHE MNOTEPSAAU
B cTonumocTn 0,1%, coxpaHuB crnipea k 6a30BOMY aKkTUBY B +14 NyHKTOB.

Kypc AoAanapa Ha MexB6aHKOBCKOM BaAOTHOM PbIHKE MPOAONKMA
HaxoauTbcst B ananasdoHe 11,30 - 11,50. OduumanbHbi kypc HEY Ha
CEroAHS yCTaHOBAEH Ha oTMmeTke 11,24 rpH 3a AoAAap.

®oHpoBble Toprm B CLUA 3aKpbIAUCh 2 anpens NoBbILLEHWEM OCHOBHBbIX
6UPXEBBLIX MHAMKATOPOB. MHAEKC LWIMPOKOTo pbiHka S&P500 B BOCbMOM
pa3 3a rop 06HOBUA UCTOPUUECKUI MaKCUMyM, YBEPEHHO cebsi NoBeAn
TaKXe «MHAYCTPUaAbHbIV» Dow Jones 1 «BbICOKOTEXHOAOTMYHbIM» Nasdaq
pocTt coctaBuA 0,2%.

CeroapHa Topry Ha 3apybexHblx Oupxax HauuMHatotca 6e3 3HaUMMbIX
M3MEHEHUIN GOHAOBbLIX MHANKATOPOB.

LieHa nocaepHewn 06bem Topros,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

30 pek 14 AuB 29 AHB 13 des 28 ¢des 15 map 30 map

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1076.2 -0.1% -3.8% 18.3%
PTC 1222.5 -1.1% -3.5% -15.3%
WIG20 2473.5 0.4% -1.8% 3.0%
MSCI EM 1005.0 0.4% 4.0% 0.3%
S&P 500 1890.9 0.3% 1.7% 2.7%

ANHAMUKA UHAEKCA YB 2 AMPEAA 2014

1090

1065

Haubonee Topryemblie Tukep CAENKH, FPH ANA% MAH. TPH CAENOK 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
LleHTpaHepro CEEN 539 -0.2% 3.3 119 OEAMFAU,MM
YkpHadTa UNAF 23220 2.1% 1.2 135
C Hauyana
XapubI3ckuil Tpy6HbIV 3-A  HRTR 0.800 12.7% 0.7 32 3akpbiTHe NA% M/M,% roaa,%
Avaepbi pocta EMBI+Global 3150  -0.7% -8.5% -4.8%
XapubI3ckuit TpybHbIN 3-o  HRTR 0.80 12.7% 0.66 32 CDS 5Y UKR 890.1 0.0% -13.8% 8.5%
- 0 .
YkpHadra UNAF 232200 2.1% 1.24 135 Yepauna-23 82% 00pp. -12pp.  07pp.
- 9 - X
ASOBCTANG AZST 074 1.7% 0.03 20 Hedrerasz-14 19.7% -0.2 p.p. 9.9 p.p. 10.9 p.p.
YkpanHa-20 8.9% 0.1 p.p. -1.0 p.p. -0.3 p.p.
Aunpepbl napeHusa Mpusat6aHk-16 26.6% -0.9 p.p. 2.1 p.p. 2.0 p.p.
Komcomonel, AoHbaca SHKD 0.88 -2.8% 0.09
KptokoBckuit BaroHsaBoa — KVBZ 17.05 -2.2% 0.04 KYPC BAAIOT
PaiipdaitseH BaHk ABans  BAVL 017 -2.2% 0.44 75 C Hauana
3akpbitve A/A%  M/M,% roaa,%
usb 11.35 0.0% 14.0% 37.7%
OCHOBHbIe cobbITUS EUR 15.62 -0.2% 13.7% 37.4%
RUB 0.32 -1.1% 16.2% 27.4%
HOBOCTU 3KOHOMUKH - - -
> KoHrpecc CLLUA noaaepxan 3akOHOMPOEKT O BbIAEAEHWUU 1 MAPA CbIPbEBBIE PbIHK/
AOAA. KpEeAUTa YKpaVIHe C Hauana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 293.4 0.0% 5.5% 2.1%
Cranb, USD/ToHHa 510.0 0.0% -3.8% -5.1%
He¢tb, USD/6appenb 104.8 -0.8% -3.5% -5.8%
3onoTo, USD/oz 1289.9 0.9% -2.8% 7.8%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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KoHrpecc CLLA nopaepxan
3aKOHOMNPOEKT 0 BblAeA€HUU 1 MAPA,

AOAA. KpeauTa YKpauHe

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb
KoHrpecc CLUA nopaepxxan 3aKOHOMPOEKT O BbIAGAEHUU 1 MAPA AOAA. KpeauTa
YkpauHe, nepepator «[opApoObHOCTU».

PaHee 310 npeanoxeHre op06pun CeHat. 3aKOHOMPOEKT BCTYMUT B CUAY, KOTAA
ero noanuuiet MNpeanaeHT CoepnHeHHbIx LLTatoB Bapak O6ama. OAHOBPEMEHHO
C KpeauToM YKpauvHe BbIAEASIT GMHAHCOBYIO MoMolb B pa3mepe 50 MAH
AOAA. AAR BOpLObLI C KOpPYNUUEN U NPOBEAEHMSA CBOBOAHBIX U CMPaBEAAUBBIX
BbI6OPOB.

KOMMEHTAPUH

B aToM Mecsiue B YkparHy MOryT NOCTYNWUTb AO 4 MAPA AOAA. B BUAE PA3AMYHbBIX
KPEAUTOB OT MEXAYHAPOAHbIX GWHAHCOBbLIX OpraHusauuii. Mpexae Bcero,
3TO AOAKHO TMOAOXWTEABHO OTPA3UTbCS Ha MNAATEXHOM 6anaHCe CTpaHbl U
COOTBETCTBEHHO CMOCOBCTBOBATL YKPENAEHUIO Kypca rpuBHbI K AooAAapy CLLA.
HanomHKuMm, uTo C Hayana roaa rpMBHa AeBanbBUPOBaAa Ha 38% MO OTHOLLEHUIO
K aMepUKaHCKOM BaAtoTe. B nmocaepHWe HECKOABKO AHEN OObEMbI TOProB Ha
MeXOaHKOBCKOM BAaAKOTHOM PbIHKE CHU3WAMCb, YTO MOXET FOBOPWUTb O He
FOTOBHOCTW UFPOKOB PbIHKA aKTUBHO NMPOBOAWTb OMNepaLMy Ha YCTaHOBUBLLIMXCS
ypoBHsiXx B 11,30 / 11,50 rpH 3a AoAAap. AOMOAHWTEABHOW MPErpapoin AAs
BAAKOTHbIX CNEKYASILMIA cTano BBepeHWe 0,5% cbopa B MEHCUOHHbIN GOHA C
onepauui NOKyNK1 HOPUAMUYECKUMU U GUBNYECKUMU AML@MU BE3HAAMUYHOWN U
HaAMYHOW WHOCTPAHHOM BaAtOTbl. B 6AMXaMLLIME HEAEAM Mbl MPOrHO3MPYeEM
YKPENAEHWe Kypca rpuBHbI MO OTHOLLEHWIO K AOAAAPY BAMXe K ypoBHO 10,50
rPH 3a AOAAGD.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaEeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.74 0.56 -25% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
CHUXeHue NPOU3BOACTBEHHbIX 3aTpar 6I\aI'OAapR A€BaAbBaLWU TPUBHBDI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 158.1 125.0 -21% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO koMnaHun B 2014 ropy.
- CeBlOK Ha cobpaHim akumoHepos 14 despans 2014 yTBepAnA AONIMUCCUIO 14.75 MAH aKumii
CeBepHblit TOK SGOK 8.0 U/R na Mepecmotp P o L P LD MEERAUE b
uto coctaBAsieT 0,64% CTaTyTHOTO KanuTana KoMNaHui.
o [OK HamepeH paccmoTpeTb BONPOC Aonamuccun 14.73 MaH akuuii (1.26% yctaBHOro
LieHTpanbHbii FTOK CGOK 9.0 U/R na Mepecmotp u peH p p poc A i ( oY
KanuTtana) Ha cobpaHnn akuroHepoBs 19 ¢pespans 2014.
Kokc
AsaeeBckuilt KX3 AVDK 3.08 6.2 103% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUK.
AcuHoBCKMIA KX3 YASK 0.75 3.4 361% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.50 29 489% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 171 U/R -
aAbHeliLas MHTErpaLns /\yraHCKTeNAOBO3a B CTPYKT 0CCUICKOTO TPaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.60 5.2 227% Mokynatb A pau v PyKTYRY P p A
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
CnewLuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cnu B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuy MSICH 1702 5250 208% Mokynatb POA P A " o A e
roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUNTb POCT GUH. MOKA3ATEAE.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparer1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mbl cuutaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 10.75 42.0 291% Mokynatb
TOAY, ¥ YBEAMUUTb BbIPyUKY KOMNaHWM A0 $60 MAH.
" Hauano A06blun rasa Ha POCCUMCKUX MECTOPOXAEHMUAX YBEAUUUT NMPOU3BOACTBEHHbIE
JKX Oil&Gas KX 60.6 370 510% Mokynars A P R [P
nokasateAr KOMNaHuu.
3HepreTuKa
CornacHo ycAOBHAM NpuBaTMU3aLmu, no utoram 2013 roaa komnaHus obsi3aHa HanpaBKTb
AoHbaccaHepro DOEN 41.6 72.0 73% Mokynatb 30% uuncToi NpubbIAM Ha BbINAGTY AUBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.
LieHTp3aHepro CEEN 5.39 15.00 178% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
MoTpe6UTenbCKUi ceKTop
MX ycnewwHo paclumpset npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLIHOCTHIO
MXTT MHPC 13.4 U/R _ Mokynars 220 TbIC T KyPATUHbI, 3aMyCK KOTOPOrO COCTOSIACH B KOHLIE 202.2r. Mbl NPOrHo3upyem, 4to
KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHwio ¢ 2012r. AbBUHAA YacTb AOMOAHUTEABHOTO BbiNycka GYAET HanpaBAeHa Ha 3KCMOPT.
OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3EMEAbHBIN BaHK C LIeABIO PacLUMPEHKsi CBOEro
Acrapra AST 482 90.0 87% Mokynars 2 EY T (R
613Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMyeHWe B TpU pasa MOLLHOCTE No nepepaboTke AL, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 10.0 19.35 94% Mokynatb CPEAHSIA LieHa peaAn3aLmn AnL, ocTaeTcst He060CHOBaHHO BbICOKON. [pUHUMan BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMK 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
OBoctap ovo 76.7 109.5 43% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO C BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
BaHku
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CPABEAAMBAS LieHa 9KBUBAAEHTHA
- - ,9X er TBEHHOrO Kanutana. B Havane 2014 r WMEHHO C TaKUM MYALTUNIAMKATOPOM
PaipdaiiaeH Batk Asanb BAVL 0.173 0.24 39% Moy s Cho CEEEEEHED REAENE, BN 20 [ MBI O e Y aropo

UTanbsiHCKan 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoit AoUepHUiA 6aHK B YkpanHe
(«[MpaBakc-baHk»).

VicrouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua
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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 1076.21 1153.01 78122  -01% 6.4% -3.8% 18.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.02 -0.3% 3.9% -13.8% -4.9% -0.1% 2.4% 9.9% -23.2%
A30BCTaAb AZST 0.74 0.90 0.31 1.7% 8.8% 5.6% 10.3% 1.8% 2.4% -1.8% -8.0%
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 35 52 20 -1.4% 1.8% 5.8% 9.3% -1.3% -4.6% 2.0% -8.9%
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 0.15 n/a n/a 0.0% 7.1% -16.7% 50.0% 0.1% 0.8% -12.8% 3L.7%
Koke
ABAEEBCKMIn K3X AVDK 3.08 4.8 16  -0.3% 6.4% -4.4% 4.0% -0.1% 0.0% -0.5% -14.3%
AcuHoBCKMit KX3 YASK 0.75 0.77 049  0.0% 17.2% 1.4% 41.5% 0.1% 10.8% 5.2% 23.2%
Pyna
LieHTpanbHbii FOK CGOK 8.99 n/a n/a 1.0% 1.0% -0.1% 38.3% 1.2% -5.4% 3.7% 20.0%
Ferrexpo (8 USD) FXPO 2.63 3.20 2.02 1.4% 5.6% 2.8% -16.6% 1.6% -0.8% 6.6% -34.9%
CeBepHblit FOK SGOK 8.00 10.0 5.8 0.9% -10.1% -16.1% 0.0% 1.0% -16.5% -12.3% -18.3%
LaxTbl
LLlaxToynpasaeHHue MoKpoBckoe SHCHZ 0.50 0.64 0.10 0.0% 6.4% 11.1% 25.0% 0.1% 0.0% 15.0% 6.7%
Komcomonen, AoHbacca SHKD 0.88 n/a n/a -2.2% -12.0% -40.5% 41.9% 2.1% -18.4% -36.7% 23.7%
Energy Coal CLE 0.54 1.92 031 -2.5% 4.7% -9.8% 56.0% 2.3% -1.7% -6.0% 37.8%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.45 n/a n/a 0.0% n/a n/a 2.2% 0.1% n/a n/a -20.4%
TpyGonpokat
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.80 0.80 0.30 12.7% 21.2% 29.0% 33.3% 12.8% 14.8% 32.9% 15.1%
Wwtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% 3.4% 42.9% 0.1% 6.4% 7.3% 24.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 171 29.0 120  -2.3% -6.8% -22.5% -1.4% 2.1% -13.2% -18.7% -19.7%
N\yraHCKTENAOBO3 LTPL 1.60 2.20 1.20  0.0% 0.0% 3.2% 6.7% 0.1% -6.4% 71% -11.6%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.20 n/a n/a 0.0% 7.1% -6.3% 77% 0.1% 0.8% 2.4% -26.0%
CI'IeLlaJWIGVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02  0.0% 2.2% 25.0% 50.9% 0.1% -8.6% 28.8% 32.7%
Motop Cuu MSICH 1,702 2,545 1,303 -0.2% 1.1% -18.3% 6.7% -0.1% 5.3% -14.4% -24.9%
Cymckoe HIMO um. dpyHae SMASH 3.49 n/a n/a 0.0% 0.0% -10.5% 39.6% 0.1% -6.4% 6.7% 21.3%
Typ6oatom TATM 2.80 n/a n/a  27.3% 12.0% -30.0% -20.0% 27.4% 5.6% -26.2% -38.3%
Becra WES 0.18 0.26 043  -1.9% 8.0% -22.6% 39.0% 1.7% 1.6% -18.8% 20.7%
TeneKOMMyHVIKaLl,MM
YKpTEAEKOM UTLM 0.17 0.19 0.09 0.0% 11.8% 23.8% 57.5% 0.1% 5.4% 27.6% 39.3%
HedTtb u a3
KoHuepH faaHadToras GLNG 0.09 n/a n/a 0.0% 0.0% n/a n/a 0.1% -6.4% n/a n/a
JKX Oil&Gas (8 USD) JKX 1.01 1.21 0.75 -0.7% 0.2% 2.0% -14.9% -0.5% 6.2% 1.9% -33.1%
YkpHadTa UNAF 232 243 96 2.1% 14.4% 17.7% 113.8% 2.2% 8.0% 21.5% 95.6%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.39 7.4 250  -01% 3.8% -3.2% 13.1% 0.0% -2.6% 0.6% -5.1%
[DoHb6accaHepro DOEN 41.6 43.0 164  0.5% 6.0% 2.6% 50.8% 0.7% -0.4% 6.4% 32.6%
3anaasHepro ZAEN 127.0 134 64  0.0% 7.7% 0.0% 40.5% 0.1% 1.3% 3.8% 22.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 1.03 2.7 0.4 1.5% 5.3% -41.8% 59.4% 1.6% -1.1% -38.0% 41.1%
Actapra (8 USD) AST 15.9 24.4 12.1 7.0% 9.9% -11.2% -28.4% 7.2% 3.5% -7.3% -46.7%
AsaHrapa (8 USD) AVGR 10.0 13.0 7.7 -2.4% 0.0% 0.1% -14.9% 2.3% -6.4% 3.9% -33.2%
WHaycTpranbHas MonouHas Komnanms IMC 2.97 5.14 2.5 1.9% 7.9% -4.2% -26.5% 2.1% 1.6% -0.3% -44.8%
KepHen (B USD) KER 10.3 19.1 7.6 0.5% 7.9% -3.3% -18.6% 0.7% 1.5% 0.5% -36.9%
Mpwsi (8 USD) MAYA 7.02 8.2 536 -0.2% 9.1% -13.1% -5.8% -0.1% -15.5% 9.3% -24.0%
MXI (8 USD) MHPC 13.4 19.9 112 -0.7% 3.2% -7.0% -21.2% -0.6% 3.2% -3.2% -39.5%
MUAKUAEHA MLK 2.84 4.7 22  8.6% 13.3% -14.5% -31.8% 8.7% 6.9% -10.6% -50.0%
OBocTap 0ovo 25.3 33.3 19.35 2.2% 13.2% 7.5% -23.8% 2.4% 6.8% 11.4% -42.1%
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
CTupoA STIR 121 n/a n/a 0.0% -5.8% -13.9% -3.5% 0.1% -12.2% -10.0% -21.8%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.173 0477 0.077  -2.2% 12.7% 9.3% 52.2% 2.0% 6.3% 13.1% 33.9%
YkpcouBaHk USCB 0.173 0.257 0413  4.0% 9.6% -10.3% -7.9% 4.1% 3.2% -6.5% -26.2%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix 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 1,496 1,635 468 391 545 33.2% 26.1% 33.3% 311 162 269 22.1% 10.8% 16.5%
KepHea KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 98% 38%  31%
Actapta 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 84  3.9% 3 1,878  Her.  Her Her. Her. Her. Her. 11 1.1 11 485 453 439 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 33 8.8% 3 27 3.8 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 10 9 9 $/tonne
AzoBCTanb AZST 274 3.0% 8 258 Her. Her. Her. Her. Her. 7.3 0.1 0.1 0.1 56 57 57 $/tonne
Koke
ABaeeBckuit K3X AVDK 53  6.8% 4 50  Her.  Her. Her. Her. 11 1.7 0.0 0.1 0.1 14 11 9 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 2.2 Her. 3.8 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 929 0.3% 2 927 9.8 4.8 5.7 4.0 3.0 33 1.5 1.4 1.5
CeBepHblii TOK SGOK 1625  0.4% 6 1,618 3.7 3.0 35 2.2 1.8 2.0 11 1.0 11
Ferrexpo FXPO 1539 24.0% 369 2,178 71 5.8 7.8 5.4 4.3 4.9 15 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 37 2.0% 1 66 Her. 2.5 1.5 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 183  2.0% 229 54 >30 >30 4.4 7.3 75 0.5 0.7 0.7 363 601 572 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.9 41 1.4 1.5 0.1 0.1 0.1 123 107 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 31 24.0% 7 68 6.4 1.6 1.4 2.3 1.9 1.8 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 172 5.0% 9 172 1.8 4.1 6.4 1.3 2.7 &g 0.2 0.4 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 24 8.0% 2 56 >30 >30 >30 7.9 96 104 0.2 0.3 0.4
CneuanusnMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 130 5.8% H/A H/A 3.4 1.8 1.9 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 312 24.0% 75 327 1.6 1.8 1.9 1.1 1.4 1.4 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 1110 3.0% 33 1,102 6.3 8.4 9.2 35 3.0 31 0.6 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 173 50.4% 87 281  Her. 26.6 222 21 4.2 41 1.4 1.6 1.4 51 39 $/boe
HepreTvka
LleHTpaHepro CEEN 176 21.7% 38 245 6.1 2.9 2.9 3.6 2.9 2.9 0.2 0.3 0.3 14 17 15 $/MWh
AoHbaccaHepro DOEN 87 142% 12 157 22.7 1.3 1.7 4.9 2.2 2.8 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1416 34.1% 483 2,544 4.6 8.7 5.8 5.4 6.5 4.7 1.8 1.7 1.6 7949 7949 7949 $/tonne
KepHen KER 821 61.8% 507 1,527 3.9 78 10.7 4.7 5.3 6.0 0.7 0.5 0.6
Actapta AST 398 37.0% 147 732 6.9 71 4.9 6.7 9.0 5.3 1.6 1.5 1.3 3711 2259 1877 $/tonne
ABaHrapa AVGR 639 225% 144 838 2.8 24 21 3.0 2.6 2.2 1.3 1.2 11 190 144 136 $/mneg.
ArpoToH AGT 22 26.2% 6 71 3.3  Her.  Her. 8l %7 61 08 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 457 35% 16 >30 5.1 4.5 0.6 0.5 05 0.08 0.09 0.09
YkpcoubaHk uscB 280 0.7% 2 >30 >30 15.7 0.4 0.3 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa.  CraBka  norawenus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 98.1 98.9 19.6% 14.8% -1.5% 0.2 7.95% 2 pasa B roa 04.06.2014 1000 Caa2/CCC/CCC
Hadrtoras Ykpanra, 2014 95.0 96.0 21.0% 18.4% -5.0% 0.5 9.50% 2 pasa B roa 30.09.2014 1595 Vi
YkpauHa, 2015 (EUR) 94.0 96.0 9.9% 8.3% -1.0% 1.4 4.95% pas B rop 13.10.2015 600" Caa2/CCC/CCC
YkpauHa, 2015 97.0 98.0 9.8% 9.0% -0.2% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa2/CCC/CCC
YkpauHa, 2016 95.3 96.3 8.9% 8.4% 1.8% 2.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC/CCC
YkpauHa, 2016-2 95.3 96.3 8.4% 8.0% 1.5% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa2/CCC/CCC
YkpauHa, 2017 93.0 94.0 9.3% 8.9% 0.8% 3.0 6.75% 2 pas3a B roa 14.11.2017 700 Caa2/CCC/CCC
YkpauHa, 2017-2 99.5 100.3 9.7% 9.4% 0.7% 2.7 9.25% 2 pasa B roa 24.07.2017 2000 Caa2/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 88.0 90.0 13.6% 12.8% 7.7% 2.9 8.375% 2 pasa B rop 03.11.2017 568 Caa2//
YkpaunHa, 2018 OuH. uH. NPOEKTOB 86.5 89.0 12.4% 11.5% 11.8% 3.3 7.40% 2 pasa B rop 20.04.2018 690 Caa2//
YkpauHa, 2020 94.0 95.0 9.2% 9.0% 1.5% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/CCC
YkpauHa, 2021 95.0 96.0 9.0% 8.8% 1.9% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC/CCC
YkpauHa, 2022 94.0 94.8 8.8% 8.7% 3.6% 5.9 7.80% 2 pasa B rop 28.11.2022 1250 Caa2/CCC/CCC
YkpauHa, 2023 93.4 97.9 8.6% 7.8% 5.7% 6.1 7.50% 2 pasa B roa 17.04.2023 1250 Caa2/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.6 52.8% 39.6% n/a 2.3 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 98.4 99.5 13.5% 12.8% -4.4% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 86.2 87.6 11.5% 11.1% -2.8% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 97.0 99.9 13.4% 11.0% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 84.0 87.0 16.5% 15.4% -5.2% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /cce/cee
Mpus, 2016 95.0 96.5 15.4% 14.3% n/a 1.7 10.95% 2 pasa B roa 30.03.2016 72 /cce/cee
Mpus, 2018 81.7 83.8 15.7% 14.9% -5.0% 3.0 9.45% 2 pasa B rop 19.04.2018 400 /cce/cee
ATIK, 2015 95.4 96.5 16.5% 15.1% -6.2% 1.0 9.50% 2 pas3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 85.2 86.1 12.7% 12.4% -9.1% 3.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//cCC
MeTtuHBect, 2015 975 98.0 14.4% 13.8% -1.8% 1.0 10.25% 2 pas3a B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 92.2 93.9 11.5% 10.9% -2.0% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 96.5 98.1 10.4% 9.3% -0.7% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /cce/cee
YKp3aAuaHebiug, 2018 81.8 84.4 15.7% 14.7% -9.4% 31 9.50% 2 pasa B rop 21.05.2018 500 /cce/cee
WHtepnain, 2017 76.0 79.0 21.6% 19.5% -1.2% 2.7 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 105.4 107.3 9.8% 9.2% -4.2% 3.3 8.00% 2 pasa B rop 19.02.2018 40
EBpoo6Gnurauunu 6aHkoB
BaHk ®uHaHchkl M Kpeawt, 2019 71.0 81.0 18.6% 14.9% -8.4% BI5) 9.25% 2 pasa B rop 25.01.2019 100 Caa2//
MyMmBb, 2014 87.5 93.0 30.7% 21.6% -8.4% 0.7 11.00% 4 pasa B roa 31.12.2014 252 Caa2//
Haapa Bank, 2017 70.0 75.0 43.5% 35.1% -9.9% 2.6 8.00% 1 pas B roa 22.06.2017 75 7/
MNpusatbaHk, 2015 82.2 85.0 28.8% 25.4% n/a 1.3 9.38% 2 pasa B rop 23.09.2015 200 Caa2//
MpusatbaHk, 2016 67.2 75.0 31.8% 24.2% 1.1% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MNpusatbaHk, 2018 775 82.0 19.4% 17.4% -4.7% 2.9 10.88% 2 pasa B roa 28.02.2018 175 Caa2//CCC
YkpakcumbaHk, 2015 89.0 91.0 23.7% 20.8% -6.7% 1.0 8.38% 2 pasa B rop 27.04.2015 750 Caa2//CCC
YkpakcumbaHk, 2016 66.0 66.0 33.1% 33.1% -22.6% 1.7 8.40% 2 pasa B oA 09.02.2016 125 Caa2//CCC
YkpakcumbaHk, 2018 83.7 86.1 17.1% 15.7% -4.8% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caa2//CCC
VAB bahk, 2014 67.0 75.0 277.5% 191.4% -17.0% 0.2 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OuwaabaHk, 2016 86.0 88.0 18.7% 17.2% -6.5% 1.7 8.25% 2 pasa B rop 10.03.2016 700 Caa2//CCC
OwapbaHk, 2018 83.4 85.9 14.6% 13.6% -4.9% 31 8.88% 2 pas3a B roa 20.03.2018 500 Caa2//CCC
MyHuuunanbHble eBpooGauraummn
Kues, 2015 85.0 86.7 21.3% 19.6% -7.6% 1.4 8.00% 2 pasa B roa 06.11.2015 250 Caa2/CCC/
Kues, 2016 84.0 87.0 18.3% 16.5% -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 HoMMHUpoBaHHble 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
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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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