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HoBocTH pbiHKa

AKUUM

B cpeay Ha 0Te4eCTBEHHOM PbIHKE aKLMI HAaOAIOAAAOCH BOCCTAHOBAEHHWE
KOTMPOBOK HOAbLLMHCTBA aKTUBHO TOPryeMblx Bymar nocAe UX 3aMEeTHOro
CHUXEHUA B Havane Hepenn. MHaeke YB 3akpbinca poctom Ha 1,0%, npu
3TOM CPEAU «TOAYObIX GULLEK» AULLIL «ABAEEBCKMUIA KOKCOXMM» 3aBEPLLMA
AEHb Ha OTpULUaTeAbHON TeppUTOPUN. OCHOBHbIE XXE MOKYNKK TPENAEPOB
ObIAM COCPEAOTOUEHBbI B Bymarax «<YKpHaodTbl» M «AOHOACCIHEPTrO»,
KOTOpbl€ MOAHAAMCb B CTOMMOCTM Ha 2,9% u 0,9% COOTBETCTBEHHO.
B MaAO AMKBMAHBIX aKUMAX BbIAEAUM MapeHWe Ha 14% KOTMPOBOK
«YKpTEAEKOMA», UTO ObIAO CBA3AHO C NybAMKaUMEN KOMMNaHUeN cAabbix
dUMHaHCOBbIX NOKa3aTeAEN 3a MepPBbIi KBapTaA 3TOr0 ropa. <YKPTEAEKOM»
Tak U He CMOT YBEAMUMTL CBOIO BbIPYUKY B AHBape-MapTe N0 CPaBHEHWIO
C aHaAOMM4yHbIM NepnuoAoM MNPOLUAOIro ropa, 6onee TOro KommnaHusA
otymTanacb 06 ybbiTkax B 50,4 MAH rpH, UTO BbIAO CAEACTBUEM PE3KOTO
pocTa HeonepaLMOHHbIX PacXOAOB MO NPUYMHE AeBaAbBaLMK FPUBHBI.
(DbPOLIepCHbIe KOHTPaKTbl C UCMOAHEHMEM B UIOHE BYepa I'Ipl/lﬁaBW\VI
0,9% 3aKkpbiBLIKCH Ha ypoBHE 1090 NyHKTOB, CNpeA K 6a30BOMY aKTUBY
COCTaBMUA +26 NyHKTOB.

Kypc Aonrapa Ha Mex6aHKOBCKOM BaAKOTHOM PbIHKE BHOBb MOAHSIACSA
M Ha nokynky coctaBuA 11,80, a Ha npoaaxy no 12,00. OduumanbHbIN
kKypc HBY 6bIA ycTaHOBAEH Ha oTMeTKe 11,76 rpH 3a AOAAAD.

Ha 3aokeaHCcKux Bupxax B cpeay bbina yMEPEHHAs KOPPEKLMA, MHAEKC
Dow Jones OTKaTUACS BHM3 OT CBOMX MCTOPUUYECKMX MakCUMMyMOB Ha
0,6%.

CeropHa TOoprM B EBpone HauuvHalTCA CHUXEHMEM  GOHAOBBIX
MHANKATOPOB.

LieHa nocnepHen O6bem Topros, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 1741.00 0.7% 2.0 53
AoxbaccaHepro DOEN 40.79 0.9% 1.3 42
PaiddaiizeH baHk ABanb  BAVL 016 0.1% 1.1 47
Aupepbl pocTa

BaHk ®opym FORM 0.46 15.0% 0.00 4
Khersonoblenergo HOEN 0.850 6.3% 0.04

KpbiM3aHepro KREN 2.02 5.0% 0.11

Avpepbl napeHUsa

YKpTenekom UTLM 0.13 -14.2% 0.01

KprokoBCKuii BaroHzaBos — KVBZ 15.50 -0.6% 0.00

ABpeeBckuin KX3 AVDK 296 -01% 0.01 25

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU

> npaBVITe/\bCTBO praVIHbI BbIMYCTUT eBp006/\VIFaLLVIVI NOoA rapaHTUn
CLLA co ctaBKom A0 2,9% ropoBbIX

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

10 ¢eB 25 ¢eB 12 map 27 map 11 anp 26 anp 11 main

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1063.5 1.0% -8.6% 16.9%
PTC 1261.0 0.5% 4.7% -12.6%
WIG20 2421.5 0.3% -1.7% 0.9%
MSCI EM 1032.2 1.0% 1.7% 3.0%
S&P 500 1888.5 -0.5% 4.0% 2.6%
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C Havana

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

EMBI+Global 302.6 1.0% -4.7% -8.5%
CDS 5Y UKR 1113.9 0.0% 10.4% 35.8%
YkpanHa-23 10.1% -0.1p.p. 1.1 p.p. 2.6 p.p.
Hedrerasz-14 30.5% -1.3 p.p. 3.2p.p. 21.8p.p.
YkpanHa-20 10.9% 0.0 p.p. 1.3 p.p. 1.8 p.p.
MNpusatbaHk-16 33.7% -0.3 p.p. 4.6 p.p. 9.0 p.p.
C Havyana

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

usb 11.93 0.8% -6.1% 44.8%
EUR 16.36 0.8% -1.3% 43.9%
RUB 0.34 1.3% -3.5% 37.1%
C Havana

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

MNwenunua, USD/ToHHa 286.8 0.0% -2.3% -0.2%
Cranb, USD/ToHHa 532.5 0.0% 1.9% -0.9%
He¢tb, USD/6appenb 110.2 0.9% 2.6% -0.9%
3onoro, USD/oz 1306.0 1.0% -0.9% 9.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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MpaBUTEALCTBO YKpPauHbI BbINYCTUT
eBpoobauraumu noa rapaHtum CLLA
CO cTaBKOM A0 2,9% ropoBbIX

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - TlpaBUTEABCTBO YKpauHbl PELUMAO  BbIMYCTUTb
eBpoobAMraummn Ha cymmy Ao $1 MApPA noa rapaHTuM npasuteabcTBa CLUA co
cTaBKoM A0 2,9% ropoBbiIX.

COOTBETCTBYIOLLEE  pPELLUEHWE 3aAKPENAEHO MNOCTaHOBAEHMEM KabuHeTa
MUHUCTPOB Nel132 ot 8 Masi, TEKCT KOTOPOro pa3MeLleH Ha ero Beb-calite.

«MWHUCTEPCTBY GMHAHCOB: OCYLLLECTBUTb BbIMYCK 0BAUIaLLMM COFAACHO YCAOBUSIM,
YTBEPXAEHHbIM 3TUM NMOCTAHOBAEHUEM... Ha oémraumm Ha4YMUCAAETCA AOXOA MO
CTaBKe He Bbilwe 2,9% ropoBbIX», - yKa3blBAeTCA B AOKYMEHTE.

Mpu 3TOM, NPABO OKOHUYATEABHOIO ONPEAEAEHWS NPOLIEHTHOM CTAaBKM AOXOAA MO
eBpoobAMraLMsaM No pe3yAbTaTam MpancuHra NPeAocTaBAeHO MUHOUHY.

CoraacHo NOCTaHOBAEHWIO, BbllMAATa MPOLEHTHOIo AOXOAa MO 3TUM UEHHbIM
6ymaram 3anaaHMpoBaHa eXeropHo 16 Hosbpa 1 16 Mas HauuHas ¢ Hoabps
2014 ropa.

Cpok noratueHus eBpoobanraumii - 16 mas 2019 roaa.

«0bsi3aTenbcTBa Mo obauraumsm obecneumsatotca rapaHtuen CLUA, ot
MMeHM KoTopbix AenctByeT AreHtctBo CLLUA no mexayHapoAHOMY pa3BUTUIO, B
COOTBETCTBMM C COMAALLEHNEM O rapaHTUAX 3aUMCTBOBaHMS MEXAY YKPanHom v
CLLA, noanncaHHbiM 14 anpeaa 2014 ropa», - oTMEYaeTca B AOKYMEHTE.

KOMMEHTAPUI

Kak Mbl MOHUMaEeM, pa3MeLLEHNE AAHHbIX EBPOODAUTALIMIA MOXET ObITb YXKe Ha
3TON HepeAe. M0 HalMM OXMAGHUAM, CPEACTBA MOAYYEHHbIE OT pas3MeLLeHuUs
B OCHOBHOM MOMAYT Ha MNoralleHue CyLIeCTBYIOLMX €BPOoBAMraLmid, CPOK
06palLeH1a KOTopbIX 3aKaHuMBaEeTCs 4 UIOHSA. YKasaHHasi B NOCTaHOBAEHUU KMY
npeAenbHan AOXOAHOCTb MO NpeararaeMbiM AOATOBbIM BymMaram npeanoAaraet
cnpea B 130 6@3WCHbIX NYHKTOB K 5-AeTHUM Ka3Hauelckum bymaram CLLUA.
HecmoTps Ha T0, YTO MNOAYYEHWE CPEACTB OT MEXAYHAPOAHbIX MHBECTOPOB AAA
YKpauHbl SIBASIETCS peaAbHOM HEOOXOAMMOCTbIO, HEKUM CAabbiM MOMEHTOM
@HOHCUPYEMOTO BbIMyCka MOXHO CUMTaTh TO, YTO OH 5-AE€THWIA, B TO BPEMS Kak
60nee BbIrOAHBIM BbIA Bbl 10-A€THWUI CPOK OBpaLLEeHUS.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaEeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.70 0.56 -20% Aepxatb C TeM, 4TO BOCCTAHOBAEHUE CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW
TeMmnamu
XenesHnas Pypa
CHUXeHue MNPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TaKXe O)KMAaeMblﬁ
Ferrexpo FXPO 148.8 125.0 -16% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naapeHue LeH Ha
NPOAYKLMIO KoMnaHuu B 2014 roay.
CesepHbiii FOK SGOK 8.0 U/R - TIepecMorD CeBlOK Ha coﬁpangl akunoHepoB 14 ¢pespana 2014 yteepana poonamuccuto 14.75 MAH akLMi,
uto coctaBAsieT 0,64% CTaTyTHOTO KanuTana KoMNaHui.
. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiii FOK CGOK 72 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 2.96 6.2 111% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.61 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.54 29 445% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 5.8 U/R -
AYFaHCKTENAOBO3 LTPL 145 5.0 261% Mokynarb NanbHefilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
CneuanMsMpoBaHHoe MallWHOCTPOeHue
X o
Motop Cuu MSICH 1741 5250 202% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm I'IpOOI'HOSaM, AOAXKEH cocTaBuTb 9% E;
roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom 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 PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mbi cuutaem, uto Regal Petroleum aocTurHet Aobbium rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 8.88 42.0 373% Mokynatb & A A w P
TrOAY, U YBEAUUUTb BbIPyUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 58.5 370 532% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCMFICKMX MECTOPOXAEHHUAX YBEAUUUT MPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.
3HepreTuKa
CornacHo ycAoBHAIM NpuBaTH3aLmu, no utoram 2013 roaa komnaHus 06sizaHa HanpaBKTb
AoHbaccaHepro DOEN 40.8 72.0 7% Mokynatb 30% uncToM NPUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.
LieHTp3aHepro CEEN 5.91 15.00 154% Mokynatb KomnaHus paHo MAKM NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.
MoTpe6uTenbCcKuit ceKtTop
MXI ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.9 15.7 5% MokynaTtb MOAHOV 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014 ropa Ha dpoHe
6Aar0ﬂpMRTHOFO crnpoca Kak Ha BHYTPEHHEM TaK U BHELLIHWUX PbIHKaX.
fEEm AST 39.9 90.0 126% st OxXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3EMEAbHBIN BaHK C LIeABIO PaCLIMPEHUsi CBOEro
613Heca B 38PHOBOM CEKTOPE.
ABaHrapa AVGR 8.8 U/R - -
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY siuL, A0 2,1 MApPA wT Ao 2017, uto
OBocrap ovo 66.0 109.5 66% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckoM B 2012. OCHOBHbBIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kas AMKBUAHOCTb.
BaHku
Halwa oueHka 6aHka 6a3upyeTcsi Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHA
e Be Anems BAVL 0457 0.24 53% Fargmes 0,9x ero cob¢cTBEHHOMO KanuTana. B Hauane 2014 ropa UMEHHO riTaKuM Myf\hTMI'IAMKaTOpOM
UTanbsiHCKas HaHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«MpaB3akc-baHk»).
Hctoynnk: 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 1063.50 1170.00 799.72  1.0% -3.1% -8.6% 16.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.032 0.06 0.02 1.3% 2.3% -18.8% -18.6% 0.2% 5.3% -10.2% -35.4%
A30BCTaAb AZST 0.70 0.90 0.31 2.6% 0.6% 9.4% 4.2% 1.6% 3.6% -0.8% -12.7%
[AHenpocrelicTanb DNSS 1,300 n/a n/a  0.0% 0.0% n/a 0.0% -1.0% 3.1% n/a -16.9%
EHaK1eBCKMit MeT3aBoA ENMZ 34 52 20 4.6% 1.8% -10.6% 7.1% 3.6% 4.8% 2.0% 9.7%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 33.3% 247.8% -1.0% 3.1% 41.9% 231.0%
MMK um. Mbnua MMKI 0.14 n/a n/a -12.5% 6.7% 6.7% 40.0% -13.5% -3.6% 1.9% 23.1%
Koke
ABAEEBCKMIn K3X AVDK 2.96 4.8 15  -01% -0.9% -16.3% -0.1% -1.2% 2.2% 77% -17.0%
AcuHoBCKMIt KX3 YASK 0.61 0.77 049  -32% 9.0% -11.6% 15.1% -4.2% -5.9% -3.0% -1.8%
Pyna
LieHTpanbHbIi FOK CGOK 718 n/a n/a -0.3% -3.0% -20.2% 10.5% -1.3% 0.1% -11.6% -6.4%
Ferrexpo (8 USD) FXPO 2.50 3.20 2.02 0.7% 0.9% -3.5% -20.9% -0.4% 4.0% 5.1% -37.7%
CeBepHblit TOK SGOK 8.00 10.0 6.2  2.0% 2.6% -11.6% 0.0% 1.0% 5.6% -3.0% -16.9%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.54 0.70 0.10 0.0% -1.8% 21.7% 35.0% -1.0% 1.2% -13.1% 18.1%
Komcomoneli AoHbacca SHKD 0.95 n/a n/a 0.0% 25.0% -17.4% 53.2% -1.0% 28.1% -8.8% 36.4%
Energy Coal CLE 0.40 154 031  3.3% -6.9% -21.6% 13.4% 2.3% -3.9% -13.1% -3.5%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.39 n/a n/a 0.0% 0.0% -13.3% -15.2% -1.0% 3.1% -4.7% -32.1%
TpyGonpokart
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.82 0.85 0.30 2.5% 0.0% 15.5% 36.7% 1.5% 3.1% 24.1% 19.8%
WHtepnaiin HMT3 NVTR 0.27 n/a n/a 0.0% 8.0% -10.0% 28.6% -1.0% 11.1% -1.4% 11.7%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 15.5 29.0 10.0  -0.6% 3.3% 12.7% -10.4% 1.7% 6.4% -4.1% -21.3%
\yraHcKTenAoBos LTPL 1.45 2.20 1.20 0.0% 0.0% 9.4% 3.3% -1.0% 31% -0.8% -20.2%
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 1.01 n/a n/a 0.0% -3.8% -20.5% -22.3% -1.0% 0.7% -11.9% -39.2%
CI'IeLlanVI:iVIpOBaHHOe MaLUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02 0.5% -11.8% -25.3% 49.1% -0.5% -8.8% -16.7% 32.2%
Motop Cuu MSICH 1,741 2,545 1,303 0.9% 0.8% -10.3% -4.6% -0.2% 3.8% 1.7% -21.4%
Cymckoe HIMO um. dpyHse SMASH 3.75 n/a n/a 1.4% -6.3% n/a 50.0% 0.3% 3.2% n/a 33.1%
Typ6oatom TATM 5.00 n/a n/a 35.1% 35.1% 47.1% 42.9% 34.1% 38.2% 55.7% 26.0%
Becra WES 0.16 0.26 0.13 0.0% 0.0% -8.2% 23.8% -1.0% 3.1% 0.4% 7.0%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.13 0.19 0.09 -13.0% -15.7% -12.2% 21.8% -14.0% 12.7% -3.6% 5.0%
HedTtb n a3
KoHuepH faaHadToras GLNG 0.09 n/a n/a 0.0% 0.0% 0.0% n/a -1.0% 3.1% 8.6% n/a
JKX Oil&Gas (B USD) JKX 0.98 1.21 0.75 0.5% 7.6% -1.9% -17.2% -0.5% 10.7% 6.7% -34.0%
YkpHadTa UNAF 236 270 96 2.9% 1.5% -10.6% 117.2% 1.8% 4.6% -2.0% 100.4%
JHeprocHabxeHne
LieHTpaHepro CEEN 5.91 7.4 2.50 0.1% -1.2% 0.7% 23.9% -0.9% 1.9% 7.9% 71%
[NoHb6accaHepro DOEN 40.8 50.2 15.4 1.7% -1.0% -11.4% 47.8% 0.7% 2.1% -2.8% 31.0%
3anaasHepro ZAEN 135.6 138 64  2.0% 5.5% 8.5% 50.0% 0.9% 8.6% 17.1% 33.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.77 1.8 04  3.0% 5.2% -13.3% 19.1% 2.0% 2.1% -4.7% 2.2%
Actapra (8 USD) AST 13.1 24.4 121 1.3% 3.4% -10.9% -41.3% 0.2% 6.5% 2.3% -58.2%
AsaHrapa (8 USD) AVGR 8.8 13.0 83  -0.2% 0.2% -8.6% -25.4% -1.3% 3.3% 0.0% -42.2%
WHaycTpUanbHas MonouHas KomnaHus IMC 2.85 5.14 25  -31% -4.2% 4.4% -29.5% -4.1% 1.1% 13.0% -46.3%
KepHen (8 USD) KER 8.9 19.1 7.6 -4.2% -4.4% -14.5% 29.7% 5.3% -1.3% 5.9% -46.6%
Mpwsi (8 USD) MAYA 7.04 8.2 536 10.1% 7.6% 4.3% -5.5% 9.0% 10.7% 12.9% -22.4%
MXM (8 USD) MHPC 14.9 19.1 11.0 1.4% 19.4% 13.6% -12.4% 0.4% 22.5% 22.2% -29.3%
MUAKUAEHA MLK 2.01 4.7 20 -0.2% 5.5% -21.5% 51.7% -1.3% -2.5% -12.9% -68.5%
OBocTap 0vo 21.6 33.3 1935  -01% 71% 5.9% -35.1% 1.1% -4.0% 2.7% -51.9%
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
Xumus
CT1pon STIR 13.8 n/a n/a  -0.4% -3.8% -8.3% 10.0% -1.4% -0.8% 0.3% -6.9%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.157 0.188 0.077 0.1% -16.1% -8.4% 38.1% -0.9% -13.0% 0.2% 21.2%
YkpcoubaHk USCB 0.152 0.257 0.115 1.0% -3.8% 9.2% -19.2% 0.0% -0.7% -0.6% -36.1%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua 4
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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 46 29 Her. 5.0% 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. 3aBoA KVBZ 891 424 158 135 65 15 15.2% 15.3% 9.7% 95 42 -5 10.7% 9.8% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
Cl'lel.. poBaHHOE OCTpoEeHUe
Typ6oatom TATM 160 214 280 51 90 96  322% 42.1% 34.4% 38 72 69 23.8% 335% 24.8%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 167 20.4% 16.9%  17.5%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2713 454 286 307 17.8% 11.1% 11.3% 176 23 114  6.9% 09%  4.2%
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 1,119 902 805 69 84 76 62% 9.3% 9.4% 29 60 56 2.6% 66% 6.9%
[oHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpebutenbckne ToBapsbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 264% 32.7% 311 162 44 221% 10.8% Her.
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 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 785 280 301 373 445% 456% 47.5% 228 238 300 36.3% 36.0% 383%
ArpOTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 -6 E A 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 32 n/a 101%  3.7%
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
AAUEBCKUI METKOMOUHAT ALMK 68 3.9% 3 1,417 HEer.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 366 341 332 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 30 8.8% 3 26 3.5 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 10 9 9 $/tonne
AzoBCTanb AZST 246  3.0% 7 230 Her. Her. Her. Her. Her. 6.5 0.1 0.1 0.1 50 51 51 $/tonne
Koke
ABaeeBckuit K3X AVDK 48  6.8% 3 46 Her.  Her. Her. Her. 1.0 1.6 0.0 0.1 0.1 13 10 8 $/tonne
fcuHoBckuin KX3 YASK 14 9.0% 1 15 1.7  Her. 3.0 0.5 0.5 0.8 0.0 0.0 0.0 0.5 0.5 0.8 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 705  0.3% 2 704 7.4 3.6 4.3 3.0 2.3 25 1.2 1.0 11
CeBepHblit TOK SGOK 1545  0.4% 6 1,539 35 2.8 3.4 21 1.7 1.9 11 0.9 1.0
Ferrexpo FXPO 1461 24.0% 351 2,140 6.8 515 74 5.3 4.2 4.8 15 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 38 2.0% 1 67 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 179  2.0% 224 53 >30 >30 4.3 7.2 7.4 0.5 0.7 0.7 356 589 561 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 7.6 4.0 1.3 1.4 0.1 0.1 0.1 119 103 92 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 27 24.0% 6 64 5.5 1.4 1.2 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 149 5.0% 7 149 1.6 3.6 Her. 1.1 23 9.7 0.2 0.4 0.9
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 19 8.0% 2 52 >30 >30 >30 7.2 8.8 9.5 0.2 0.3 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 124 5.8% H/A H/A 33 1.7 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 303 24.0% 73 326 1.5 1.8 1.8 1.1 1.2 1.3 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 1072  3.0% 32 1,064 6.1 >30 9.4 2.3 3.7 35 0.4 0.4 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 168 50.4% 85 277 Her. 259 216 2.0 4.2 41 1.4 1.5 1.4 51 38 $/boe
HepreTvka
LleHTpaHepro CEEN 183 21.7% 40 252 6.3 31 33 3.7 3.0 33 0.2 0.3 0.3 14 18 15 $/MWh
AoHbaccaHepro DOEN 81 142% 12 147 211 1.2 1.8 4.6 2.0 2.9 0.3 0.2 0.3 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1574 34.1% 537 2,702 5.1 9.7 Her. 5.8 6.9 5.6 1.9 1.8 1.8 8444 8444 8444 $/tonne
KepHen KER 709 61.8% 438 1,415 34 6.8 9.2 4.4 4.9 55 0.7 0.5 0.6
Actapta AST 327 37.0% 121 660 5.6 9.6 4.0 6.0 7.3 4.8 1.4 1.3 1.2 3348 2038 1693 $/tonne
ABaHrapa AVGR 560 22.5% 126 760 25 24 1.9 2.7 25 2.0 1.2 1.1 1.0 172 131 123 $/mneg.
ArpoToH AGT 17 26.2% 4 63 25 Her.  Her 31 83 180 0.7 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 394 35% 14 >30 44 125 0.5 0.4 0.5 0.07 0.07 0.08
YkpcoubaHk uscB 234 0.7% 2 >30 >30 131 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 97.8 99.3 61.1% 25.2% -1.5% 0.0 7.95% 2 pasa B rop 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 92.5 93.5 32.0% 29.0% -7.5% 0.4 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 87.9 91.6 16.6% 12.7% -6.5% 1.3 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 88.3 89.8 19.3% 17.6% -8.9% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 84.5 86.0 14.8% 13.9% -9.3% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 85.1 87.1 13.8% 12.7% -8.7% 2.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 85.2 87.2 12.5% 11.7% -7.1% 2.9 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 89.3 90.8 14.0% 13.4% -9.2% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 94.3 96.8 11.2% 10.2% 15.6% 29 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHd. npoektos  92.5 96.1 10.4% 9.1% 20.1% 3.3 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 85.0 86.3 11.4% 11.1% -8.0% 4.9 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 85.5 86.8 11.2% 10.9% -8.1% 51 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 84.1 86.1 10.8% 10.4% -6.5% 5.6 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 84.0 85.7 10.3% 10.0% -6.2% 6.1 7.50% 2 pa3sa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.9 33.8 65.9% 57.0% n/a 1.9 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 98.0 100.0 14.9% 13.4% -4.3% 0.9 10.25% 2 pasa B oA 29.04.2015 235 Caa2//CCC
MX, 2020 83.0 84.6 12.4% 12.0% -6.2% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 94.5 94.5 16.3% 16.3% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.1 83.1 17.4% 17.0% -8.4% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /ccc/cce
Mpwus, 2016 90.0 92.5 20.1% 18.0% n/a 1.6 10.95% 2 pasa B roa 30.03.2016 72 /CCC/CCC
Mpwus, 2018 76.2 79.0 18.2% 17.0% -10.9% 3.0 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 91.1 91.4 25.4% 25.0% -10.7% 0.9 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 80.0 82.3 14.8% 13.9% -13.9% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 93.5 94.4 21.4% 20.0% -8.0% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 85.7 87.9 14.2% 13.3% -8.6% 3.1 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 90.0 92.0 15.3% 13.6% -1.1% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /€CC/Cce
YKp3aAuaHebiug, 2018 72.7 75.1 19.7% 18.6% -19.4% 29 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHtepnain, 2017 74.0 75.5 23.4% 21.9% -3.8% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 103.4 105.6 10.5% 9.8% -5.9% 3.1 8.00% 2 pasa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 65.0 75.0 21.4% 17.2% -15.7% 8.3 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMB, 2014 0.6 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 65.0 70.0 60.4% 48.3% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 75.0 80.0 44.8% 35.5% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpuBatbaxk, 2016 64.2 67.0 37.8% 34.3% -6.7% 1.5 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MpuBatbaHrk, 2018 74.0 75.3 21.2% 20.6% -10.8% 2.7 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 85.0 87.0 34.8% 30.7% -10.8% 0.9 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
Ykpakcumbank, 2016 72.0 75.0 28.8% 25.7% -13.8% 1.6 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 77.0 79.4 22.8% 20.6% -12.3% 2.8 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB bahk, 2014 60.0 68.0 947.6% 674.3% -25.1% 0.1 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 79.3 82.0 26.2% 23.5% -13.3% 1.6 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OuwapbaHk, 2018 73.7 76.1 18.5% 17.7% -15.9% 2.9 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHuuunanbHble eBpooGaUraLmumn
Kues, 2015 76.4 78.3 33.5% 31.0% -16.8% 1.4 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Knes, 2016 75.6 78.5 24.6% 22.5% -16.8% 1.7 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
1 Moody’s/S&P/Fitch; "EUR UctouHmk: 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 19.0% 15.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 21.0% 16.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 22.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 20.0% 15.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 20.0% 17.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 20.0% 17.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 20.0% 17.5% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua



EAVE>!

capital

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
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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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