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HoBocTH pbiHKa

AKUUM

Buepa Bce 6€3 UCKAUEHWA aKUMK MHAEKCHOW KOpP3KHbI YB 3aKkpbliAnch
Ha OTPWULATEAbHOW TEPPUTOPUM, UTO ObIAO OOYCAOBAEHO UKCaUMEN
NPUObIAE NOCAE 3HAUMTEABHOrO pOCTa Ha OMNTUMKU3ME MOCAE
NPE3NAEHTCKMX BblIBOPOB. MHAMKATOP OTEYECTBEHHOMO PbIHKA NOTEPAA
noutn 2,0% 3aBepwunB ceccuto Ha otmeTke 1209 nyHkTOB. Cpeaun
aKTMBHO TOPryemMblX akUuui, KOTUPOBKK «MoTtop Cuu» K «LleHTpaHepro»
npocean Ha 1,8% u 2,4% cOOTBETCTBEHHO. Mano AMKBUAHbIE aKLMK
«YKpcoubaHKa» CKOPPEKTUPOPBAAWUCL B LieHe Ha 2,7%, 4acTMUYHO Mo
NPUUYUHE MHGOPMALIMK O CHUXEHUUN KOBIDDULMEHTA, KOTOPbIN yUUTbIBAET
free-float 6ymarn B MHAEKCHOM Kop3uHe, Ao 0,5%. HanomHuMm, uTO B
NMOCAEAHWE ABa ropa KOAMYECTBO akuMi «YKpcoubaHka» B CBOOOAHOM
06palleHMn YMEHbLIMAOCh 33 CUET UX BblKyna CO CTOPOHblI OCHOBHOMO
aKkuMoHepa. @blYEpPCHbIE KOHTPaKTbl C WCMOAHEHWEM 16 UIoHSA
CHU3WAMCb B CTOMMOCTM Ha 1,2%, crnpeA kK 6a30BOMY aKTUBY COCTaBWA
+7 NYHKTOB.

Ha Mex6aHKOBCKOM BaAOTHOM PbIHKE Kypc AOAAAPA Ha MNPOAAXY
noBbicUACA Ha 12 koneek A0 12 rpH 07 Kon, HECMOTPSI Ha CO0bLIEHMA
YTO 30AOTOBaAOTHbIE pe3epBbl HBY HaxoaATcs Ha ypoBHE 18 MAPA AOAA.
OduumanbHbI Kypc HBY no poanapy Haob0pOoT onycTUACA Ha 4 Konenku
1 BbIA yCTAaHOBAEH Ha oTMeTKe 11 rpH 83 kon.

3a 3anapHblX GOHAOBBIX PbIHKAX BOAATUABHOCTb BMPXEBbLIX MIHAMKATOPOB
OCTA@ETCA HWU3KOW, TeM He MeHee, MOSABAAKOTCA MepBble MPU3HAKK
BO3MOXHOWM Koppekumn. B CLLUA nHaekc Dow Jones no utoram BTOPHUKA
ytpatuan 0,1%. CeropHa eBpoOMenckne MNAOLLAAKWM OTKpbiBatoTca 6e3
BblpaXX€HHOW AMHAMMKM.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

2 map 17 map 1 anp 16 anp 1 mai 16 mau 31 man

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1209.8 -1.9% 9.7% 32.9%
PTC 1324.0 0.1% 15.2% -8.2%
WIG20 2446.4 0.3% 0.6% 1.9%
MSCI EM 1036.0 0.6% 3.2% 3.4%
S&P 500 1924.2 0.0% 2.3% 4.5%

ANHAMUKA UHAEKCA YB 3 UIOHA 2014
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OBAUTALIUA

LleHa nocaepHeit O6bem Toproe, KoauuecTtso C Havana

Haubonee Topryemble  Tukep CAENKM, TPH A/D% MAH. FPH cAeNoK 3akpbitve  A/A% M/M,% roaa,%

Mortop Cuy MSICH 2265.00 -1.8% 5.6 161 EMBI+Global 287.6 -0.4% -9.2% -13.1%

YkpHadTa UNAF 25750 -2.0% 2.1 85 CDS 5Y UKR 908.7 0.3% -27.3% 10.8%

EHaKMeBCKMIA MeTsaBos  ENMZ 41.84 -2.7% 1.8 103 YkpanHa-23 89% 0O0pp. -16pp. 14pp.

Hedrerasz-14 20.2% -1.9p.p. -20.5p.p. 11.5p.p.

Mmaepui pocta Ykpanra-20 89% -03pp. -29p.p. -0.2p.p.

tOxHbIA FOK PGZK 6.10 10.9% 011 1 MpuBat6aHk-16 282% 0.dpp. -50pp.  3.6pp.
BaHk ®opym FORM 0.706 5.8% 0.35 7

AndeBCKuiA MeTKoMOUHaT — ALMK 0.04 -0.6% 0.28 51

C Hauana

Avaepbi napeHus 3akpeitve  A/A%  M/M%  ropa,%

KpbiM3aHepro KREN 1.15 -31.5% 0.63 15 USD 11.95 0.4% 3.0% 45.0%

3anapaHepro ZAEN 140.00 -6.7% 0.03 14 EUR 16.28 0.6% 1.2% 43.2%

EHakneBCKUIi MeT3aBOA ENMZ 41.84 -2.7% 1.84 103 RUB 0.34 0.2% 5.3% 35.7%

OCHOBHbI€E COBbITUS

C Hauana

HOBOCTU SKOHOMUKH 3akpbitve  A/A%  M/M%  roaa,%

> MuHOMH npopan 2-netHre OBI'3 Ha 2 MApA rpH noa 16,98% MweHuua, USD/ToHHa 266.8 0.0% 9.7% 7.2%

Cranb, USD/ToHHa 5375 0.0% 0.9% 0.0%

He¢tb, USD/6appenb 108.8 0.0% 0.8% -2.1%

3onoro, USD/oz 1245.0 0.1% -4.2% 4.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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MuHduUH npopan 2-netHne OBI3 Ha 2
MApPA FpH noa 16,98%

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPANHA - MUHUCTEPCTBO GUHAHCOB YKPaUHbI HA MEPBbLIX B UIOHE
NMePBUUYHBIX ayKLMOHaX MO pa3MelLeHUo obAMraumii BHYTPEHHErO rocsanma
(OBI'3) cMOrA0 NPUBAEUbL 2 MAPA FPH OT MPOA@XM ABYXAETHMX 0BAMTraumi, TOraa
KaK CnpocC Ha NATUAETHWE Bymaru oTCyTCTBOBAA.

Kak rosoputca B COOOLLEHWM BEAOMCTBA, CTaBKa pPa3MeELLEHUSI COCTaBMAA
16,98% ropoBbIX MO cpaBHEHUIO € 17% ropoBbIX HEAEAEN paHee.

B uenom Ha ayKuMoH BbIAO MOAAHO LIECTb 3aABOK, OAHAKO MUHOUH OTKAOHMA
ABe HEOOAbLLIMX 3aBKM Ha 20 MAH pH co cTaBkamMu A0 17,5% ropoBbIX.

PaHee BEAOMCTBO COOOLIMAO, YTO MAGHUPYET pasMellaTb B WIOHE TOAbKO
rpusHeBble OBI3 ¢ noralueHnem yepes ABa, NATb U CEMb AET, OTKa3aBLUMUCh OT
NPEANOXEHNUA AODBIX BAAIOTHBIX ByMar U KPaTKOCPOUHbIX IPMBHEBbLIX Oymar. B
4yacTHOCTH, B BAMXKaNLLWE ABa BTOPHUKaE ByAyT MpeaAaratbCs TOALKO MATUAETHUE
obAUraumm.

CoraacHo pAaHHbIM [oCcyAaPCTBEHHOM Ka3HAUENCKOM CAYXObl, C HauaAa TEKYLLETO
ropa no 2 UKHA Ha 06CAyXUBaHME FOCAOATA BbIAO HanpaBAeHO 16,66 MAPA rpH
(B TOM uMcAe BHYTpPEHHEro — 11,75 MAPA rpH) Nnpu nAaHe 16,8 MAPA rpH Ha NSTb
MecAaueB 1 21,12 MAPA FPH Ha NOAYroaue.

3a 3T0T Xe NepuoA B CUET noralleHns AoAra BbIAO BbiNAaueHo 27,17 MAPA rpH
(22,64 mapa rpH) Npu naaHe 46,88 MApA TPH Ha AHBapb-Man u 65,44 MmApA
FPH Ha noayroaue.

OAHOBPEMEHHO roCyAaPCTBEHHbIE 3aMMCTBOBAHUS B HIOAXET YKpanHbI ¢ Havana
roaa no 2 uoHaA coctaBram 80,24 MAPA IPH, U3 KOTOPbIX BHYTPEHHUE - 36,43
MAPA TPH, B ToM uncae 11,07 MApA rpH - Bbinyck OBI3 B cueT kKanutaAMsaumm
HAK «HadTtoras YkpawuHbi». [AaH 3aMMCTBOBaHWI Ha NATb MECALEB COCTaBASIET
102,51 mApA rpH, Ha noayroane — 132,17 MAPA FPH, @ B LeAOM Ha rop — 193,25
MAPA FPH.

KOMMEHTAPUI

Mo Halemy MHeHWI0, pasmellleHe BbINO OTHOCUTEABHO «PbIHOYHbLIM», TaK Kak
NPeANOXEHHas AOXOAHOCTb COOTBETCTBYET AOXOAHOCTAM MO rpuBHEBbIM OBI3
Ha BTOPUUYHOM pbiHKe. Cam dakT npopaxu OBI'3 Ha 2 MAPA rPH MOXHO Ha3BaTb
NOAOXUTEABHBIM C TOUYKM 3PEHUSI HaMOAHEHWs BropaxeTa M BO3MOXHOCTM
npaBUTEABCTBA MCMOAB30BATb AGHHbIM MHCTPYMEHT.

OTAEABHO OTMETMM, YTO CEroAHA HacTynaeT CPOK MOraleHusi CyBEpPEeHHbIX
eBpoobavraumMin  YkpauHol Ha 1,0 maApa aoan  CLUA. Hecmotps Ha
NPUCYTCTBYIOLLME €elle MEeCsL, Ha3ap PUCKU pecTpyktypusauuu, MUHOWH
BbIMOAHSIET CBOM 0653aTeAbCTBA B CPOK, UYTO AOAKHO XOPOLLIO OTpaswTcsA Ha
OTHOLUEHUN WHBECTOPOB K YKPAWHCKWM CYBEPEHHbIM AOATOBbIM Oymaram.
AOXOAHOCTb OTEUYECTBEHHbIX €BPOOOHAOB C MOralleHUEM B CAEAYIOLLEM FOAY
cervyac HaxOAMTCA Ha AOCTATOYHO BbICOKOM YpoBHE B 12%, mpu TOM u4TO
AOATOCPOYHbIE BOHABI TOPIYHOTCS C AOXOAHOCTbLO B paioHe 9%.

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 0.76 0.56 -27% 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)KI/IAaeMbIﬁ
Ferrexpo FXPO 135.3 125.0 -8% 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,

EEEREENIIUIS el 3 SR na TP yto coctaBasieT 0,64% CTaTyTHOro Kanutana KOMMaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoC Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UenTpaneHsiit FOK CGOK & U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.22 6.2 94% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabuAbHO BbICOKUH CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.66 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcs BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.59 29 399% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.1 U/R -
AYFaHCKTENAOBO3 LTPL 145 5.0 262% Mokynarb NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

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

o
Morop Cu MSICH 2265 5250 132% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUUTb POCT GUH. MOKA3ATEAE.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 7.38 42.0 469% Mokynatb g A A » P
TrOAY, U YBEAUUUTb BbIPyUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 61.1 120 96% rlOKyﬂaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CoraacHo ycAoBHAM npuBaTuU3aLmu, no utoram 2013 roaa komnaHus 06sizaHa HanpaBKTb
AoHbaccaHepro DOEN 42.0 72.0 71% Mokynatb 30% uucToi NpubbIAM Ha BbINAGTY AUBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHAbLI Ha aKLMIO
coctaBAr 5,0 rpH.

LieHTp3aHepro CEEN 7.07 15.00 112% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKkTop

MXI ycnewwHo paclumpset npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 15.0 15.7 5% Mokynatb MOAHOV 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014 ropa Ha ¢poHe
6Aar0ﬂpMﬂTHOFO crnpoca Kak Ha BHYTPEHHEM TaK U BHELLIHWUX PbIHKaX.
OxwmAaeTcs, yto AcTapta yBEAMUUT CBOW 3eMEAbHbIN 6aHK C LeAbIO pacLUMpeHusi CBOETO

Acrapra AST 47.0 90.0 91% Mokynatb 6
u3Heca B 38PHOBOM CEKTOpE.

ABaHrapa AVGR 8.9 U/R - -

KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY siNL, A0 2,1 MAPA WT A0 2017, yto
OBocrap ovo 68.0 58.7 -14% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHUIO C BbiNyCkoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kasa AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3npyeTcs Ha AOMYLLEHWUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHa
0,9x ero cobcTBEHHOrO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM
uTanbAHCcKas 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHNI BaHK B YkpauHe
(«MpaBakc-baHk»).

PaitddaizeH baHk ABanb BAVL 0.161 0.24 49% Mokynatb

HUctounnk: 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 1209.82 1245.20 799.72  -1.9% -0.7% 9.7% 32.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.035 0.06 0.02 -0.6% 3.5% 12.4% 9.0% 1.4% 4.2% 2.8% -42.0%
A30BCTaAb AZST 0.76 0.90 031 2.1% -3.6% 7.1% 13.3% -0.1% 2.8% 2.6% -19.7%
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 42 52 20 -3.0% 11.6% 20.2% 30.7% -1.0% 12.4% 10.5% 2.2%
ApceropMuTTan 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 0.15 n/a n/a 15.4% -6.3% 7.1% 50.0% 17.3% -5.5% 2.5% 17.1%
Koke
ABAEEBCKMIn K3X AVDK 3.22 4.8 15  -14% -1.1% 7.9% 8.8% 0.5% -0.4% A.7% -24.1%
AcuHoBCKMit KX3 YASK 0.66 0.77 049  15% 3.1% 6.5% 24.5% 3.5% 3.8% -3.2% -8.4%
Pyna
LieHTpanbHbii FOK CGOK 7.35 n/a n/a 0.0% -0.5% 0.7% 13.1% 1.9% 0.2% -10.3% -19.9%
Ferrexpo (8 USD) FXPO 2.27 3.20 202 -1.3% -1.9% -7.9% -28.1% 0.7% -1.2% -17.6% -61.1%
CeBepHblit TOK SGOK 7.50 10.0 6.2  0.0% -15.3% -3.8% -6.3% 1.9% -14.5% -13.5% -39.2%
LaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.59 0.70 0.10 0.0% 9.2% 7.3% 47.5% 1.9% -8.5% 2.4% 14.6%
KomcomoneLi AoH6acca SHKD 1.04 n/a n/a 4.0% 4.0% 9.5% 67.7% 5.9% 4.7% -0.2% 34.8%
Energy Coal CLE 0.44 1.23 0.31 1.5% 0.3% 5.1% 26.0% 3.5% 1.1% -4.5% -7.0%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.40 n/a n/a 0.0% n/a 2.6% -13.0% 1.9% n/a 74% -46.0%
TpyGonpokat
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.89 0.99 030  4.7% 4.7% 6.0% 48.3% 6.7% 5.4% 3.7% 15.4%
Wntepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% 20.0% 42.9% 1.9% 0.7% 10.3% 9.9%
BaroHocTpoeHue
KPIOKOBCKMIA BAroH. 3aB0A KVBZ 16.1 29.0 10.0  -0.4% 2.4% -4.5% 7.2% 1.5% -1.7% -14.1% -40.2%
NyraHCKTenAoBo3 LTPL 1.45 2.20 120  2.7% -6.5% 5.2% -3.3% 0.7% 5.7% -14.9% -36.3%
CTaxaHOBCKMIl BaroH. 3aBOA SVGZ 1.18 n/a n/a 0.0% 14.6% 0.0% 9.2% 1.9% 15.3% 9.7% -42.2%
CI'IeLlaJWIGVIPOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.06 0.08 0.02 0.0% 1.8% 9.8% 115.1% 1.9% 2.5% 0.2% 82.2%
Mortop Cuy MSICH 2,265 2,545 1,303 -1.7% 6.1% 28.9% 24.2% 0.3% 6.8% 19.3% -8.8%
Cymckoe HMO um. dpyHae SMASH 4.30 n/a n/a 0.0% 13.2% B6.7% 72.0% 1.9% 13.9% -16.4% 39.1%
Typ6oatom TATM 4.00 n/a n/a -11.1% -11.1% 8.1% 14.3% 9.2% -10.4% -1.5% -18.7%
Becra WES n/a 0.26 0.13 n/a n/a n/a n/a n/a n/a n/a n/a
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.17 0.19 0.09 0.0% -12.5% 5.1% 50.0% 1.9% 11.7% -4.6% 17.1%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.10 n/a n/a 0.0% n/a 11.1% n/a 1.9% n/a 1.5% n/a
JKX Oil&Gas (8 USD) JKX 1.02 1.21 0.75 -0.3% 1.9% 10.4% -13.6% 1.6% 2.6% 0.7% -46.5%
YkpHadTa UNAF 258 270 96 -2.0% -0.3% 7.5% 137.1% -0.1% 0.4% 2.2% 104.2%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.07 7.4 250  -2.6% 0.5% 16.8% 48.3% 0.7% 1.2% 7.1% 15.3%
[DoHb6accaHepro DOEN 42.0 50.2 164  -2.0% -11.5% -0.9% 52.4% -0.1% -10.8% -10.5% 19.4%
3anaasHepro ZAEN 140.0 153 64 -7.3% 0.7% 7.3% 54.9% 5.3% 1.4% 2.4% 21.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.85 1.8 04  -1.5% -7.5% 13.7% 30.6% 0.5% -6.8% 41% -2.4%
Actapra (8 USD) AST 15.4 24.4 121 0.7% 3.8% 14.2% -30.7% 2.6% 4.5% 4.6% -63.6%
AsaHrapa (8 USD) AVGR 8.9 13.0 83 -3.3% -1.1% 0.3% -24.3% -1.3% 0.4% 9.3% -57.2%
WHaycTpranbHas MonouHas Komnanms IMC 3.26 5.14 25  0.4% 0.3% 5.7% -19.3% 2.4% 1.1% -4.0% -52.2%
KepHen (B USD) KER 10.0 18.2 76 -0.6% 3.7% 6.3% -21.4% 1.4% 4.4% -3.3% -54.4%
Mpwsi (8 USD) MAYA 6.27 8.2 552  -2.9% -7.9% 0.5% -15.8% -0.9% 7.2% 9.1% -48.8%
MXI (8 USD) MHPC 15.0 19.0 11.0 1.8% 6.5% 23.1% -12.1% 3.7% 7.2% 13.5% -45.0%
MHUAKMACHA MLK 1.97 4.7 1.7 22% -10.7% -11.3% 52.5% -0.3% 9.9% -20.9% -85.5%
OBocTap ovo 223 333 19.35 0.0% 0.3% -3.3% -32.9% 1.9% 1.0% -12.9% -65.9%
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
Xumusa
CTupoA STIR 14.3 n/a n/a 0.0% -6.9% 9.6% 14.6% 1.9% -6.2% -0.1% -18.3%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.161 0.188 0.077  -1.2% -1.8% 9.2% 41.9% 0.7% -1.1% -18.9% 8.9%
YKpcoL6aHk USCB 0.166 0.257 0.115  -2.6% -6.3% 5.5% -11.7% -0.7% -5.6% -4.1% -44.7%

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  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 1,119 915 816 69 94 86  6.2% 10.3% 10.5% 29 60 56 2.6% 65% 6.8%
[DoHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpeburenbckne 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 2,480 322 291 175  14.9% 10.4%  71% 211 105 47 98% 38%  1.9%
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 7% 3.9% 3 1,425  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 368 343 333 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 37 88% 3 33 4.3  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 11 11 $/tonne
AzoBCTanb AZST 267 3.0% 8 251 Her. Her. Her. Her. Her. 71 0.1 0.1 0.1 55 56 55 $/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
fcuHoBckuin KX3 YASK 15  9.0% 1 16 1.8  Her. 3.2 0.6 0.6 0.8 0.0 0.0 0.0 0.6 0.6 0.8 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 721 0.3% 2 719 7.6 3.7 4.4 31 2.3 2.6 1.2 1.1 11
CeBepHblit TOK SGOK 1446 0.4% 6 1,440 3.3 2.6 31 1.9 1.6 1.8 1.0 0.9 1.0
Ferrexpo FXPO 1327 24.0% 318 2,006 6.2 5.0 6.7 5.0 4.0 4.5 1.4 1.3 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 42 2.0% 1 71 Her. 2.8 1.6 1.0 0.6 0.5 0.2 0.2 0.1 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 194  2.0% 239 5.7 >30 >30 4.6 7.6 7.9 0.5 0.8 0.7 380 628 598 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.4 41 1.4 1.5 0.1 0.1 0.1 122 106 94 $/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 154 5.0% 8 154 1.6 3.7 Her. 1.1 24 10.0 0.2 0.4 1.0
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 22 8.0% 2 55 >30 >30 >30 7.6 94 104 0.2 0.3 0.4
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typboatom TATM 124 5.8% H/A H/A 3.2 1.7 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 394 24.0% 95 416 2.0 2.3 24 1.3 1.5 1.6 0.4 0.4 0.4
HedTb M a3
YkpHagTa UNAF 1169 3.0% 35 1,160 6.6 >30 10.2 2.6 4.1 3.8 0.5 0.4 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 176 50.4% 89 284  Her. 270 225 21 4.3 4.2 1.4 1.6 1.4 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 219 21.7% 47 298 7.6 3.7 3.9 4.3 3.2 35 0.3 0.3 0.4 17 22 19  $/Mwh
AoHbaccaHepro DOEN 83 14.2% 12 149 218 1.3 1.8 4.6 21 2.9 0.3 0.2 0.3 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1581 34.1% 539 2,709 5.1 9.7 Her. 5.8 6.9 5.7 1.9 1.8 1.8 8464 8464 8464 $/tonne
KepHen KER 793 61.8% 490 1,499 3.8 76 16.9 4.7 5.2 8.6 0.7 0.5 0.6
Actapta AST 386 37.0% 143 720 6.6 113 4.7 6.5 7.9 5.2 1.6 1.5 1.3 3649 2221 1845 $/tonne
ABaHrapa AVGR 568 22.5% 128 676 25 24 1.9 2.4 2.2 1.8 11 1.0 0.9 153 116 109 $/mneg.
ArpoToH AGT 18 26.2% 5 64 2.7  Her.  Herl 3.1 85 185 0.7 0.8 0.7 0.5 H/a $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 405 35% 14 >30 45 128 0.5 0.5 05 0.07 0.08 0.08
YkpcoubaHk uscB 255  1.0% 3 >30 >30 142 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 99.5 100.0 181.7% 7.6% -0.2% 0.0 7.95% 2 pasa B rop 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 96.2 97.2 21.8% 18.7% -3.8% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 93.0 94.5 11.7% 10.2% -2.3% 1.2 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 95.1 96.3 12.4% 11.1% -2.0% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 94.5 95.2 9.5% 9.1% 0.9% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 94.6 95.3 9.0% 8.6% 0.6% 2.2 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 93.9 95.2 9.1% 8.6% 2.0% 3.0 6.75% 2 pasa B rop 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 98.9 99.9 10.0% 9.6% 0.2% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 90.8 92.3 12.8% 12.2% 10.7% 29 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. HP. NpoeKToB 91.0 92.1 11.0% 10.6% 16.6% 8.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 93.9 94.9 9.3% 9.1% 1.4% 4.8 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 94.3 95.3 9.2% 9.0% 1.2% 5.0 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 90.8 91.8 9.5% 9.3% 0.3% 5.9 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 90.9 924 9.0% 8.7% 1.3% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.9 33.9 67.5% 57.9% n/a 1.8 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 101.0 102.0 10.8% 10.1% -1.9% 0.8 10.25% 2 pasa B oA 29.04.2015 235 Caa2//CCC
MX, 2020 87.1 88.4 11.3% 11.0% -1.9% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 93.9 96.0 17.4% 15.3% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 85.5 87.6 16.1% 15.3% -4.1% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /ccc/cce
Mpwus, 2016 91.6 92.9 19.2% 18.1% n/a 1.6 10.95% 2 pasa B rop 30.03.2016 72 /CCc/cee
Mpwus, 2018 75.0 77.2 18.8% 17.8% -12.6% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 93.6 94.5 22.4% 20.7% -8.0% 0.8 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 80.9 82.5 14.6% 13.9% -13.3% 3.1 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 96.1 97.4 18.2% 16.2% -5.2% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetuHBecrt, 2018 87.0 88.2 13.8% 13.3% -7.8% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.0 98.1 10.5% 9.6% -0.5% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /€CC/cce
YKp3aAu3Hbiug, 2018 83.1 85.1 15.4% 14.6% -8.3% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /cce/cee
WHtepnain, 2017 75.5 775 22.8% 21.0% -1.9% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 105.7 107.7 9.8% 9.2% -3.9% 3.1 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 50.0 60.0 29.8% 24.0% -33.7% 3.0 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMBb, 2014 85.0 88.0 42.1% 35.2% -12.2% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Hapapa Bank, 2017 65.0 70.0 64.3% 50.9% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 83.5 85.0 31.7% 29.4% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpusatbaHk, 2016 69.0 74.1 33.2% 27.5% 1.7% 1.5 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusatbaHk, 2018 81.8 84.4 17.8% 16.6% -0.8% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 91.0 92.6 24.9% 22.0% -4.8% 0.8 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 80.0 81.5 21.6% 20.3% -5.3% 1.5 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 86.4 88.3 14.9% 13.5% -2.1% 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 90.0 92.0 16.8% 15.1% -2.2% 1.6 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 85.9 875 13.8% 13.3% -2.6% 3.0 8.88% 2 pasa B rop 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGauraLmmn
Kues, 2015 85.0 87.0 23.7% 21.4% -7.5% 1.3 8.00% 2 pasa B oA 06.11.2015 250 Caa3/CCC/
Knves, 2016 85.0 87.0 18.3% 17.0% -7.5% 1.7 9.375% 2 pasa B oA 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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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
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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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