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HoBocTH pbiHKa

AKUUM

Buepa KOTMPOBKM OOAbLUMHCTBA aKTMBHO TOPryeMblX aKuMi Ha
YKpauHCKOM OupXe CKOPPEKTUPOBAAUCh MOCAE PE3KOro pocta Mo
utoram noHepenbHuka. MHaekc Yb cHmnsunacs Ha 1,0% 1 ocTtancs Bbille
ypoBHsi B 1200 nyHkTOB. Hanbonee 3amMeTHOE NpocepaHne KOTUPOBOK
6bINO B METAAAYPrMUECKOM CEKTOPE, aKLMKU «A30BCTaAU» U «AAYEBCKOrO
MeTKoMOUHaTa» YWAM BHU3 Ha 2,2% W 3,7% COOTBETCTBEHHO. TeMm
BpemMeHeM, bymaru «Motop Cru» HaoBOPOT COXPaHMAM MOAOXKUTEALHYIO
AMHaMKKy, npubasuB B cToMMocTh 0,4%. ObloUepCHbIE KOHTPAKTbl C
UCMOAHEHUEM B WIOHE 3aKpbiAUCh 6€3 U3MeHeHUs Ha oTMeTke 1208
MYHKTOB, crpeA K 6a30BOMY aKTUBY Cy3UACS AO -10 NyHKTOB.

Ha Mmex6aHKOBCKOM BaAtOTHOM pbiHKe aoanap  CLUA  octanca
NPaKTMYECKM Ha MpexHWx ypoBHAX B 11,89 Ha nokynky, 11,96 Ha
npoaaxy. OouumanbHbiM Kypc HBY TeM He MeHee 6biA NOBbILWEH Ha 9
koneek A0 11 rpH 75 Koneek 3a AOAAap.

B CLUA 0CHOBHbIe MHAEKCHI MOCAE TPEX AHEN BbIXOAHBIX HAYaAU HEAEAIO
yBEPEHHbBIM pPOCTOM. UMHAMKATOP WKPOKOro pbiHKka S&P500 BHOBb
O0OHOBUA UCTOPUUECKUI Makcumym, npubasue 0,6% W AOCTUrHYB
otMeTkn B 1911 nyHkTOB. ONTMMU3MY TPEMAEPOB CNOCOBCTBOBAA PAA
06HaAEXMBAOWMX MaKPOIKOHOMUYECKMX MOKa3aTeAel, B YaCTHOCTW
yBEAUYEHUE 3aKa30B Ha TOBapbl AAMTEALHOIO NOAb30BaHMUSA.

AN OTEUECTBEHHOIO PbIHKa aKLUMK  BHELIHWIA MO3UTUB OCTaéTcA
He3aMeueHHbIM MO MPUUYUHE CAOXHOW CUTyaLIMK Ha BOCTOKE CTPaHbl.
CoobuieHna 06 ouepepHbIXx arakax CO CTOPOHbI CenapaTucToB He
CnocobCTBYIOT  YAYULLEHWIO  MHBECTULMOHHOW  MPUBAEKATEAbHOCTH
YKPaUHCKUX NPEANPUATHIA.

LieHa nocaepHei 06bem Topros,  KoanuecTtso

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuy MSICH 2135.00 0.4% 7.2 213
LieHTpaHepro CEEN 704  -1.1% 2.3 285
A30BCTaAb AZST 0.79 -2.2% 1.4 276
Anpepbl pocTta

/\yraHCKTenAoBO3 LTPL 155 6.6% 0.04 8
KprokoBCKui BaroHzasoas — KVBZ 16.440 1.9% 0.02 10
YkpcoubaHk USCB 0.18 0.8% 0.06 34
Avpepbl napeHusn

BoraaH Motop3 LUAZ 0.06 -5.7% 0.04 26
AnueBCKUA MeTkoMBUHaT  ALMK 0.03 -3.7% 0.44 59
A30BCTaAb AZST 0.79 -2.2% 1.36 276

OCHOBHbIle cobbITUA
HOBOCTU KOMMAHWH

> KabmuH B BAnXaiiLLee BpeMa cornacyeT npuobpeteHne AByX
noe3p0B KPHoKOBCKOro 3aBOAa, - Bypbak
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MHAEKCHI

C Havana

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

Yb 1218.6 -1.0% 8.3% 33.9%
PTC 12975 -2.9% 15.9% -10.1%
WIG20 2464.2 -0.3% 1.4% 2.6%
MSCI EM 1032.9 -0.9% 4.0% 3.1%
S&P 500 1911.9 0.6% 2.6% 3.8%

ANHAMUKA UHAEKCA YB 27 MAA 2014

1240

1230

1200

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Havana

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

EMBI+Global 300.4 -0.1% -7.0% 9.2%
CDS 5Y UKR 903.7 -4.0% -24.6% 10.2%
YkpanHa-23 87% -0.2p.p. -1.1 p.p. 1.2 p.p.
Hedrerasz-14 21.5% -3.7p.p. -13.7p.p. 12.7 p.p.
YkpanHa-20 8.9% -0.1p.p. -1.9 p.p. -0.2 p.p.
MpuBatbaHk-16 29.7% 0.0 p.p. -3.0 p.p. 5.0 p.p.
C Havyana

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

usb 11.90 -0.1% 3.5% 44.4%
EUR 16.23 -0.2% 2.0% 42.7%
RUB 0.35 -0.7% 8.2% 37.7%
C Havana

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

MNwenunua, USD/ToHHa 271.3 0.0% -8.9% -5.6%
Cranb, USD/ToHHa 5375 0.0% 2.9% 0.0%
He¢tb, USD/6appenb 110.0 -0.3% 0.8% -1.1%
3onoto, USD/oz 1264.9 -2.2% -2.9% 5.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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KabmuH B 6AnXKalLLee BpeMs
coranacyet npuobpeteHue AByX
noe3noB KPOKOBCKOro 3aBOAA, -
Bypbak

Amutpuin YypuH
d.churin@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

LeHa: 16,4 rpH Kanutaansauua: $158 MaH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.4 38 2.4 5.3%
2014E 1.0 neg 10.3 0.0%

HOBOCTb

KabuHeT MWMHUCTPOB YKpauHbl B OAMXKallLuee BpPeMs COrAacyeT MnpoueAaypy
OUHAHCUMPOBaHUA AN MpUOBpeTeHMss  ABYX  MOE3A0B  MPOM3BOACTBA
KptokoBckoro 3aBoaa. 06 atom Bo Bpems 6prduHra B Opecce 27 mas coobLma
MWHUCTP MHOpACTPYKTYpbl YkpauHbl Makcum Bypbak, nepepaet npecc-cayxba
BEAOMCTBA.

«M3HOLLIEHHOCTb XEAE3HOAOPOXHOIO NOABUXHOIO coctaBa coctaBaseT 95%, no
BaroHam - 88-90%. Mo3atoMy cernvac Hy>XHO MakCUMaAbHO 3arpy3uTb MOLLIHOCTH
HaLIMX NPEANPUATUI C AOKaAn3aunen KOMNAEKTYWMX A0 100% no rpy3oBbIM
BaroHam, no naccaxupckum - oo 88-90%. Takxe B bAMxanilee BpemMs BypeT
cornacoBaHa npoueaypa dMHaHCMPOBAHUA AASE MPUODPETEHUS ABYX MOE3A0B
NPOU3BOACTBa KPHOKOBCKOIO 3aBOAA», - CKa3an bypbak.

Kpome Toro, no ero croBam, ByaeT npoBepeHa MOAEPHU3ALMA 3€PHOBO30B U
NMOABWMXHOIO cocTaBa Ha 3anopoXCKOM 3AEKTPOBO30PEMOHTHOM M AbBOBCKOM
3aBopax. A B 2016 r. oXunpaeTca BbIMyCK NEPBOro M3rOTOBAEHHOMO B YKpauHe
BMECTE C YeLICKOM KomnaHuen Skoda anekTpoBo3a.

Bypbak Takxe HanoOMHWA, UTO MPABWUTEABCTBO MOA FOCYAQPCTBEHHbIE
rapaHTMu npepoctaBuT 12,5 MAPA rPH HA MOAEPHUIALMIO XEAE3HOAOPOXHOM
otpacAu. CpeactBa 6yAyT HanpaBAeHbl Ha OBHOBAEHWE MOABMXHOIO napka M
UHOPACTPYKTYPbI.

Kpome TOro, naaHupyeTcs npuBAeUb cpeacTBa BcemupHoro 6aHka n EBPP
Ha aneKTpUdMKaumito HanpaBAeHns Opecca-HukonaeB M cnocobctBoBaTb
pa3MeLLEHMIO 3aKa30B Ha rOCYAAPCTBEHHbIX MPEAMPUATUAX MO U3FOTOBAEHUIO
BaroHoB.

KOMMEHTAPUI

Anst «KprokoBckoro BaroHsaBopa» (KBC3) noayuyeHne 3aka3oB BHYTPU CTpaHbl
ABAAETCA KPUTUUECKM BaXKHOM 3apayel, Tak Kak POCCUMCKKIA PbIHOK OKa3aAcs
B 3TOM rOAY NPaKTUYECKWM 3aKPbITbiIM AAS NpeanpusaTusa. Kak coobulanocb
paHee, CKOpPOCTHOM noeap npoudsoacTBa KBC3, yxe npolien Bce UCNbITaHWUS
M MOAYUMA HEOOXOAMMbBIE CEPTUPUKATbL. NOKAAM3aLMA BbiNyCKa CKOPOCTHbIX
noe3poB KBC3 coctaBaseT npumepHo 70%. TemM He MeHee, HECMOTPSA Ha TO, UTO
NpPaBUTEABCTBO FOTOBO NPMOBPECTM ABa rOTOBbIX CKOPOCTHbIX cocTaBa KBC3,
Moka nepcrekTMBa MOAHOLEHHOIO MPOM3BOACTBA AAHHBLIX MOAEAEN OCTaércs
TyMaHHOP'I. Mbl pacueHnBaemM HOBOCTb KakK yMEPEHHO NOAOXUTEAbHYHO AAA
aKuMi «KprOKOBCKOrO BaroH3aBoAa».

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

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 0.79 0.56 -29% Aepxatb C TeM, 4TO BOCCTAHOBAEHUE CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW

Temnamu

XenesHnas Pypa

CHUXeHue NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 137.7 125.0 -9% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO koMnaHun B 2014 roay.
CeBlOK Ha cobpaHuu akunoHepos 14 despansd 2014 yTBEPAWUA AOTIBMUCCHIO 14.75 MAH aKumi,

Cemeail [ SCOK E2 R na NS uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK 4 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akuroHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.26 6.2 92% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHoBCKMIA KX3 YASK 0.64 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.65 29 354% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.4 U/R -
AYFaHCKTENAOBO3 LTPL 155 5.0 238% Mokynarb NAanbHefilas UHTerpaums AyraHCKTenA0BO3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cnu B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 2135 5250 146% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 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.
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
rOAY, U YBEAUUUTb BbIPYUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 59.9 120 100% nOKyI'IaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CoraacHo ycAoBHAIM NpuBaTHU3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHbaccaHepro DOEN 475 72.0 52% Mokynatb 30% uncToi NpUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

LieHTp3aHepro CEEN 7.04 15.00 113% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATETMUYECKOTO MHBECTOPA.

MoTpe6UTenbCcKui ceKTop

MXI ycnewHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.1 15.7 11% Mokynatb NOAHOW 3arpy3ku €€ MoLHOCTM B 220 ThiC T KypATUHBI B KOHLIE 2014 ropa Ha poHe
6Aar0ﬂpMﬂTHOF0 Crnpoca Kak Ha BHYTPEHHEM TaK U BHELIHUX PbIHKaX.
Oxupaertcsi, Uto AcTapra yBEAUUUT CBOi 3eMeAbHbIN BaHK C LIEAbIO PaCLUMPEHUS CBOETO

Acrapra AST 455 90.0 98% Mokynatb 6
M3HECa B 3ePHOBOM CEKTOpe.

ABaHrapa AVGR 9.0 U/R - -

KomnaHus HamepeHa HapacT1Tb MOLLHOCTM MO NPOU3BOACTBY ML, A0 2,1 MApPA Wt A0 2017, uto
OBocrap ovo 68.0 58.7 -14% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHMIO C BbINyckoM B 2012. OCHOBHbIM HEAOCTAaTKOM aKLMU ABASETCA
€€ HU3KasA AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcsi Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa 3KBUBAAEHTHA
0,9x ero cobcTBeHHOro KanuTana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNIAMKATOPOM
UTanbsiHCKas H6aHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«NpaB3akc-baHk»).

PaiiddaiizeH baHk ABanb BAVL 0.164 0.24 46% Mokynatb

HctoyHnk: 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 121858 1241.69 799.72 -1.0% 8.8% 8.3% 33.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.034 0.06 0.02 -3.7% 6.9% 4.0% -12.1% 2.7% -1.9% -4.4% -46.0%
A30BCTaAb AZST 0.79 0.90 031 -2.2% 10.1% 13.6% 17.5% -1.3% 1.3% 5.2% -16.4%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MeT3aBoA ENMZ 37 52 20 -1.1% 10.0% 7.1% 17.1% 0.1% 1.2% -1.2% -16.8%
ApcenopMwutTan 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. Mbnua MMKI 0.16 n/a n/a 0.0% 14.3% -11.1% 60.0% 1.0% 5.5% -19.4% 26.1%
Koke
ABAEeBCKMIt K3X AVDK 3.26 4.8 15  -11% 6.1% 3.6% 10.0% -0.2% 2.7% -4.8% -23.9%
AcuHoBCKMit KX3 YASK 0.64 0.77 049  0.0% 3.2% -14.7% 20.8% 1.0% -5.5% -23.0% -13.1%
Pyna
LieHTpanbHbii FOK CGOK 7.39 n/a n/a  -1.5% 2.9% 5.6% 13.7% -0.5% -5.8% 2.7% -20.2%
Ferrexpo (8 USD) FXPO 2.31 3.20 202 -01% 1.7% -8.8% -26.7% 0.9% 7.1% -17.1% -60.6%
CeBepHblit FOK SGOK 8.85 10.0 6.2  0.0% 6.8% 12.2% 10.6% 1.0% -2.0% 3.8% -23.3%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.65 0.70 0.10 0.0% 18.2% 20.4% 62.5% 1.0% 9.4% 12.0% 28.6%
Komcomonen, AoHbacca SHKD 1.00 n/a n/a -1.0% 2.0% -4.8% 61.3% 0.0% -6.7% -13.1% 27.4%
Energy Coal CLE 0.44 1.29 031 -3.8% 5.6% 1.9% 25.5% 2.8% -3.2% -6.4% -8.4%
FopHoe MallUHOCTOEHHNE
XM3 Cgert waxtepa HMBZ n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokat
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.85 0.99 0.30 4.9% 7.6% 7.6% 41.7% 5.9% -1.2% -0.7% 7.8%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 11.1% 11.1% 42.9% 1.0% 2.3% 2.8% 9.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 16.4 29.0 10.0  2.0% 6.1% 2.1% -5.0% 2.9% 2.7% -10.5% -38.9%
NyraHCKTENAOBO3 LTPL 1.55 2.20 1.20 6.9% 10.7% 2.5% 3.3% 7.9% 1.9% -10.8% -30.6%
CTaxaHOBCKMWI BaroH. 3aBoA SVGZ 1.03 n/a n/a -14.2% -6.4% -17.6% -20.8% -13.2% -15.1% -25.9% 54.7%
CneuanuaupOBaHHoe MaLIUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.06 0.08 0.02 -5.7% 41.4% 5.7% 111.3% -4.8% 32.6% 2.7% 77.4%
Motop Cuu MSICH 2,135 2,545 1,303  0.4% 11.1% 19.9% 17.1% 1.3% 2.4% 11.6% -16.9%
Cymckoe HIMO um. dGpyHze SMASH 3.80 n/a n/a  -1.3% -9.5% -24.8% 52.0% -6.4% -18.3% -33.1% 18.1%
Typ6oatom TATM 4.50 n/a nfa  0.0% -10.0% 50.0% 28.6% 1.0% -18.8% 41.7% 5.3%
Becra WES 0.16 0.26 0.13 0.0% 0.0% 5.4% 23.8% 1.0% -8.8% -13.7% -10.1%
TeneKommyHuKau,uM
YKpTEeAeKoM UTLM 0.19 0.19 0.09 21.1% 11.3% 17.8% 71.4% 22.1% 2.6% 9.5% 37.5%
HedTtb u a3
KoHuepH fanHagToras 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 0.4% -0.3% 5.9% -15.2% 1.4% 9.1% -2.4% -49.1%
YkpHadTa UNAF 258 270 96 -0.6% 5.4% 5.8% 137.8% 0.3% -3.3% -2.5% 103.9%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.04 7.4 250  -1.2% 11.1% 14.1% 47.6% -0.2% 2.3% 5.8% 13.7%
[NoHb6accaHepro DOEN 475 50.2 164  0.2% 9.1% 5.5% 72.4% 1.2% 0.3% -2.8% 38.2%
3anapaHepro ZAEN 139.0 139 64 0.1% 1.5% 6.9% 53.8% 1.0% -7.3% -1.4% 19.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.92 1.8 04  2.0% 20.8% 20.2% 41.2% 3.0% 12.0% 11.9% 7.3%
Actapra (8 USD) AST 14.9 24.4 121 43% 14.5% 13.7% -33.2% 5.3% 5.7% 5.4% 67.1%
AsaHrapa (8 USD) AVGR 9.0 13.0 8.3 3.4% 3.4% 0.1% -23.4% 4.4% 5.3% -8.3% -57.3%
WHaycTpranbHas MonouHas Komnakms IMC 3.25 5.14 25  -3.9% 15.0% 10.0% -19.5% 2.9% 6.3% 1.7% -53.4%
KepHen (B USD) KER 9.6 18.2 76 2.8% 10.0% 0.7% -24.2% -1.8% 1.3% -7.6% -58.1%
Mpwsi (8 USD) MAYA 6.81 8.2 536 -0.2% 3.4% -1.6% -8.6% 0.8% -5.4% 9.9% -42.5%
MXM (8 USD) MHPC 14.1 19.1 11.0 0.4% 1.7% 20.1% -17.4% 1.4% -10.5% 11.8% -51.3%
MUAKUAEHA MLK 221 4.7 17  3.6% 21.7% -0.4% -46.9% 4.6% 13.0% -8.7% -80.8%
OBocTap ovo 223 333 19.35  -0.2% -0.6% -1.8% -33.1% 0.8% -9.4% -10.2% -67.0%
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
CTUpoA STIR 15.4 n/a n/a 7.2% 11.9% 7.5% 23.1% 8.2% 3.2% -0.8% -10.8%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.164 0.188 0.077  2.1% 3.0% 9.2% 44.4% -1.1% 5.8% -17.5% 10.5%
YKpcoL6aHk USCB 0.177 0.257 0115 -0.1% 11.3% 18.4% -5.8% 0.8% 2.6% 10.0% -39.7%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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
AAUEBCKMII METKOMBHHAT ALMK 74 3.9% 3 1,423  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 368 343 333 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 33 8.8% 3 29 3.9  Hern Her. Her. 1.3 0.9 0.0 0.0 0.0 11 10 10 $/tonne
AzoBCTanb AZST 278  3.0% 8 262 Her. Her. Her. Her. Her. 7.4 0.1 0.1 0.1 57 58 58 $/tonne
Koke
ABaeeBckuit K3X AVDK 53  6.8% 4 51  Her.  Her. Her. Her. 11 1.7 0.0 0.1 0.1 15 11 9 $/tonne
fcuHoBckuin KX3 YASK 15  9.0% 1 16 1.8  Her. 3.1 0.6 0.5 0.8 0.0 0.0 0.0 0.6 0.5 0.8 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 728 0.3% 2 726 7.6 3.7 4.5 31 2.3 2.6 1.2 1.1 11
CeBepHblit TOK SGOK 1714 0.4% 7 1,707 3.9 31 3.7 2.3 1.9 21 1.2 1.0 11
Ferrexpo FXPO 1352 24.0% 325 2,031 6.3 51 6.8 5.1 4.0 4.5 1.4 1.3 1.3
LaxTbi
Komcomonel, AoHbaca SHCHZ 46 2.0% 1 75 Her. 3.0 1.8 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 186  2.0% 231 55 >30 >30 45 7.4 7.6 0.5 0.7 0.7 367 607 578 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.5 41 1.4 1.5 0.1 0.1 0.1 122 106 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 29 24.0% 7 66 5.9 1.5 1.3 2.3 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 158 5.0% 8 158 1.7 3.8 Her. 1.2 24 10.3 0.2 0.4 1.0
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 20 8.0% 2 52 >30 >30 >30 7.3 8.9 9.6 0.2 0.3 0.3
CneuanusnMpoBaHHOE 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 373 24.0% 89 395 1.9 2.2 2.2 1.3 1.4 1.5 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1177 3.0% 35 1,169 6.7 >30 103 2.6 41 3.8 0.5 0.5 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 172 50.4% 87 281  Her. 265 221 21 4.2 41 1.4 1.6 1.4 51 38 $/boe
HepreTvka
LleHTpaHepro CEEN 218 21.7% 47 287 7.6 3.7 3.9 4.2 3.4 3.8 0.3 0.3 0.4 16 20 18 $/MwWh
AoHbaccaHepro DOEN 94 142% 13 161  24.7 1.4 21 5.0 2.2 31 0.3 0.2 0.3 20 21 20 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1485 34.1% 506 2,612 4.8 9.2 Her. 5.6 6.7 615 1.9 1.7 1.8 8164 8164 8164 $/tonne
KepHen KER 765 61.8% 472 1,471 3.6 73 9.9 4.6 5.1 5.8 0.7 0.5 0.6
Actapta AST 372 37.0% 138 706 6.4 10.9 4.5 6.4 7.8 51 1L 1.4 1.3 3578 2178 1809 $/tonne
ABaHrapa AVGR 575 22.5% 129 682 25 24 1.9 2.4 2.3 1.8 11 1.0 0.9 154 117 111 $/mneg.
ArpoToH AGT 20 26.2% 5 66 2.9 Her.  Her 3.2 87 189 07 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 414 35% 15 >30 46 131 0.5 0.5 0.5 0.07 0.08 0.08
YkpcoubaHk uscB 273 0.7% 2 >30 >30 153 0.3 0.3 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  norawenus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 99.5 100.5 51.2% -35.5% 0.0% 0.0 7.95% 2 pasa B roa 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 95.8 96.5 22.7% 20.3% -4.3% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 93.3 95.3 11.3% 9.4% -1.8% 1.3 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 95.3 96.6 12.0% 10.8% -1.8% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 94.9 96.4 9.3% 8.5% 1.7% 2.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 94.9 96.4 8.8% 8.1% 1.4% 2.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 94.2 96.2 9.0% 8.2% 2.7% 3.0 6.75% 2 pasa B rop 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 99.2 100.6 9.9% 9.4% 0.7% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 87.0 88.9 14.5% 13.6% 6.4% 29 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. HP. NpoeKToB 87.0 89.0 12.5% 11.7% 12.1% 8.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 93.8 95.3 9.3% 9.0% 1.5% 4.9 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 94.2 95.6 9.2% 8.9% 1.3% 5.0 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 91.6 934 9.3% 9.0% 1.6% 6.0 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 91.7 93.2 8.9% 8.6% 2.1% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.9 33.9 66.9% 57.5% n/a 1.8 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.0 101.5 12.2% 11.1% 2.7% 0.9 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 87.5 88.9 11.2% 10.9% -1.3% 4.4 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 94.0 95.0 17.1% 16.1% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 85.5 86.2 16.1% 15.8% -4.8% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /ccc/cce
Mpwus, 2016 92.0 95.0 18.6% 16.2% n/a 1.6 10.95% 2 pasa B roa 30.03.2016 72 /CCC/CCC
Mpwus, 2018 75.8 78.4 18.4% 17.3% -11.5% 3.0 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 93.9 96.0 21.4% 17.7% -7.1% 0.9 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 83.5 85.3 13.5% 12.8% -10.5% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 96.3 97.0 17.7% 16.5% -2.9% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetuHsect, 2018 88.3 90.2 13.2% 12.5% -6.0% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.6 99.2 10.0% 8.9% 0.4% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /cce/cec
YKp3aAuaHebiug, 2018 81.7 83.3 15.9% 15.3% -10.0% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHtepnain, 2017 74.0 75.5 23.6% 22.1% -3.8% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 105.6 107.5 9.8% 9.3% -4.0% 3.1 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 50.0 60.0 29.7% 23.9% -33.7% 3.1 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMB, 2014 80.0 80.0 51.4% 51.4% -18.8% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 65.0 70.0 62.7% 49.8% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 83.0 85.0 31.9% 28.8% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 68.9 70.8 32.9% 30.8% -0.7% 1.5 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MpuBatbaHrk, 2018 815 845 17.9% 16.6% -0.9% 2.8 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 92.0 93.0 22.5% 20.7% -4.1% 0.9 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
Ykpakcumbark, 2016 80.0 82.0 21.4% 19.6% -5.0% 1.5 8.40% 2 pasa B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 873 88.8 14.5% 13.8% -1.3% 2.9 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB bahk, 2014 66.0 70.0 n/a n/a -20.5% 0.0 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 90.5 91.5 16.2% 15.4% -2.2% 1.6 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 85.0 88.0 14.2% 13.0% -2.8% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGaUraLmmn
Kues, 2015 84.5 86.1 24.0% 22.1% -8.2% 1.3 8.00% 2 pasa B oA 06.11.2015 250 Caa3/CCC/
Knes, 2016 83.9 85.9 19.0% 17.7% -8.8% 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 18.5% 17.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 18.5% 17.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 18.5% 17.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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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
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yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
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AnekcaHap Knumuyk
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EBrenunn Knumuyk
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e.klymchuk@eavex.com.ua
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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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