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HoBocTH pbiHKa

AKUUM

Mo wutoram BuepallHen TOProBoin ceccun ObiA 3adUKCUPOBAH POCT
MHAeKca YKpauHckor Oupxu Ha 1,3% A0 oTMeTkn 993 nyHkrta.
KoTnpoBkM Bymar MHAEKCHOM KOP3WHbI KOPPEKTMPOBAAUCH BBEPX Ha
$OHe 0o4YepepHOro BUTKa AE€BaAbBaLMKM HaLUMOHAAbHOM BaAKOTbl. Yxe
ceropHa HaubaHk HaMepeH OTka3aTbCsi OT MPaKTUKW OrpaHWUYEHHbIX
BAAKOTHbIX ayKUMOHOB, Ha KOTOPbIX MWCKYCCTBEHHbIM 06pa3om
ONpPeAENsiACa MHAMKATUBHbIN Kypc no aAonrapy CLUA ansa dopmupoBaHus
3aHWXEHHOro O0OMUMANBHOrO Kypca rpuBHa/AOAAApP. M3 OTAEAbHbIX
AKTMBHO TOPryeMbIX aKLUMI BbIAGAUM YBEPEHHbIA MOABEM KOTUPOBOK
MXT1, koTopble MOACKOYMAM Ha 5,7% p0 222 rpH. AKuMK <YKpHaQTbI»
TaKKe MNOKa3aAM 3aMEeTHbIM pocT Ha 2,2% A0 ypoBHA 250 rpH.
KanutaaM3auma OTEYECTBEHHOTO MNPOWM3BOAMTEAS aBMaABUraTene
«Motop Cuu» yBeaMumaacb Ha 1,7% Oaaropaps HOBOCTM O TOM, 4TO
NPEeANPUATUE 3aKAIOUYMAO C aBCTPUINCKOWM koMmnaHuen Diamond Aircraft
AOATOCPOYHbIN AOFOBOP Ha NOCTaBKY ABUraTenei AN AETKMX CaMOAETOB.
Ha cpouyHoM cekunn O6upxu, OAnxanne ¢bloYepcHble KOHTaKTbI
BbIPOCAM B CTOMMOCTHU Ha 2,4%, cnpep K 6a30BOMY aKTUBY Ha 3aKPbITUK
6bIA +45 NyHKTOB.

PbIHOUHbIM 0OMEHHbIN KypC rpMBHA/AOANAP B CPEAY B3AETEA AO YPOBHS
23 rpH. OdurumManbHbIi Kypc no Aoanapy CLUA 6biA yCTaHOBAEH Ha OTMETKE
16 rpH 73 Konenkun. CEropHA OXMAAETCA MOBbIWEHHAA BOAATUAbHOCTb
Ha OTeYECTBEHHOM BAaAKOTHOM PbIHKE.

Ha 3apybexHbix 6upxax AeHb HaUMHAETCA MOA AMKTOBKY MIPOKOB Ha
noHmxeHne. OCHOBHblE €BpPOMNeENCKUE (GOHAOBbIE WMHAMKATOPbI MAYT
BHM3 B npeaenax 1%.

LieHa nocnepHen 06bem Topros,  Koanuectso

Haubonee TOopryemboie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
LleHTpaHepro CEEN 6.88 0.9% 0.6 133
YkpHadTa UNAF 250.10 2.2% 0.5 89
Mortop Cuu MSICH 2549.00 1.7% 0.5 61
Aupepbl pocTa

AcuHoBckuin KX3 YASK 0.27 12.1% 0.00 7
BoraaH Motop3s LUAZ 0.02 7.0% 0.00 13
AAueBCKUIM MeTkoMOUHAT  ALMK 0.01 6.6% 0.01 53
Avpepbl napeHusa

ABpeeBckuit KX3 AVDK 1.10 -5.4% 0.04 50
CraxaHOBCKMI BaroH. 3-A  SVGZ 0.22 -3.5% 0.01 10
PalipdaitzeH baHk ABanb  BAVL 0.09 -0.1% 0.27 44

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> HBY yXoAWUT OT MHAMKATUBHOTO Kypca rpuBHa/AOAAAD.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

3 Hos 18 Hos 3 pek 18 pek 2 aHe 17 aus 1 deB
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 993.8 1.3% -3.8% -3.8%
PTC 770.6 -2.0% -2.5% -2.5%
WIG20 2341.7 0.3% 1.4% 1.1%
MSCI EM 980.8 0.4% 2.8% 2.6%
S&P 500 2041.5 -0.4% -0.8% -0.8%

ANUHAMUKA NHAEKCA YB 4 ®EBPAAA 2015
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C Havana

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

EMBI+Global 436.7 0.5% 6.5% 8.0%
CDS 5Y UKR 2795.4 0.8% 25.0% 25.2%
YkpauHa-17 33.6% 0.0 p.p. 79 p.p. 7.9 p.p.
Ferrexpo-16 32.4% 0.1 p.p. 1.0 p.p. 1.1 p.p.
YkpanHa-23 19.5% -0.5p.p. 3.1p.p. 12.0p.p.
MpuBatbaHk-16 102.8% 0.3p.p. 17.2p.p. 174p.p.
C Hauana

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

usb 16.78 3.0% 6.1% 6.1%
EUR 19.04 1.8% 0.3% -0.5%
RUB 0.25 -1.0% -8.0% -10.0%
C Havana

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

MNwenunua, USD/ToHHa 2219 0.0% -9.8% -9.8%
Cranb, USD/TOHHa 422.5 0.0% -6.1% -6.1%
He¢tb, USD/6appenb 54.2 -6.5% -5.4% -5.5%
3onoro, USD/oz 1269.2 0.7% 6.7% 7.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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HBY yxoAuUT OT MHAMKaATUBHOIO Kypca
rpuBHa/AOANAD.

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

HaumoHanbHbi 6aHk (HBY) ¢ 5 ¢eBpans He craHeT 60Ablle MNPOBOAWTb
€XeAHEBHbIE BAAOTHbIE ayKLIMOHbI, TAABHOWM LIEABIO KOTOPLIX ObIAO ONpeAeneH e
WHAMKATUBHOIO Kypca rpuBHa/AOAAAP U YCTAHOBAEHWE ODULMANBHOIO Kypca.
Takoe pelueHne pyKOBOACTBO PeryAsitopa 03ByYMAO HA €XEHEAEAbHON BCTpeye
C pykoBoAUTEAAMU 40 KpynHENLWNX GAHKOB.

«Mbl BbICTYNnaem 3a MpoO3paqHytd MOAUTUKY KypcooOpasoBaHWA U MEPEXOA
K PbIHOYHbIM MexaHW3MaM. Takke Mbl XOTUM, uTobbl Ha pPbiHKE ObiA
€AMHCTBEHHbIA U 9OOEKTUBHbBIA Kypc. [AaBHbIM B MPOBEAEHUW MOHETAPHOM
MNOAUTUKU PETYAATOPOM ABAAETCA MNPOAOAXKEHUE WUCMOAB3OBAHUA CUCTEMDbI
rmbkoro o6MeHHOro Kypca”, — OTMeTMAA npeacepatenb HaubaHka Banepus
[oHTapeBa. B To Xe BpemMs OHa NOAYEPKHYAA, UTO PETYASITOp HEe OTKasblBaeTcs
OT BO3MOXXHOCTW BAUATb HA PbIHOK C NOMOLLbKO aAMWUHUCTPATUBHbBLIX Pbi4YaroB 1
MOXET BEPHYTLCA K HUM B AOBOM MOMEHT, ECAU AASI 3TOTO BYAYT MPEANOCHIAKM.

HaubaHk npuber K NpOBEAEHWIO EXEAHEBHbIX BAAOTHbIX ayKLIMOHOB B HOsSIGpe
2014 r., Npy 3TOM MHAMKATUBHbLIA KYPC KOTOPbIA yCTaHaBAMBAACA MO UTOram
TakKnUX ayKUMOHOB ObIA 3HAYUTEABHO HUXE YeM KYpPC No KOTOPOMY (])aKTVILIeCKI/I
OCYLLIECTBASIAUCb BaAKOTOOOMEHHbIE onepaLmnn MexXAy y4aCTHUKaMM PbiHKa.

KOMMEHTAPUI

Mo Hawum oueHkam, HBY 6bIA BbIHY)XAEH CAEPXMBATbL POCT 0ULIMAABHOIO Kypca
rPUBHA/AOAAAD AASI LIEAEM YMEHbLUEHWS HEraTMBHOIO BAMSAIHWUA A€BaAbBaLUMu
rpUBHbI Ha HanaHCbl OTevecTBeHHbIX O6aHkoB. 3a 2014 rop o6LMIA YObITOK
6aHKOBCKOW CUCTEMbI CTPaHbl COCTaBUA 53 MAPA FPH, UTO BbIAO CAEACTBUEM Kak
nepeoueHKN BaAOTHbIX aKTUBOB, 1 COOTBETCTBEHHO YXyALLEHWEM BO3MOXHOCTU
3aéMLLMKOB 0OCAYXXMBATb BaAOTHbIE 0683aTEAbCTBA, TaK U MOAYYEHWEM YObITKOB
OT CMMCaHUSA YacTu akTMBOB B KpbiMy U Ha AoHbBacce. OTAEAbHO OTMETUM, UTO
ybbITOK HaHKOB, KOTOPbIE BbIAU OTHECEHbI K KaTeropmmn HENAATEXECMNOCODOHbIX,
cocTtaBUA 20 MAPA TpH. 3a 2014 roa o6LLMe OTYUCAEHUST YKPaUHCKUX BaHKOB B
pe3epBbl N0 KpeauTam coctaBuAn 103 MAPA FPH.

HamepeHnue HBY npuith K eAMHOMY BaAOTHOMY Kypcy ByAET COnpoBOXAATLCS
POCTOM BOAQTUALHOCTM MO BAAKOTHOM Nape rpMBHa/AOAAAP, HO C TOYKM 3pEHUSA
cTpaterMu, CTPEMAEHWE K €AMHOMY KypcCy - 3TO MpaBWAbHOE pelleHue. K
COXAAEHWIO, OTAOXEHHbIM CNPOC Ha BAAKOTY MOXET MPUBECTU K AGAbHENLLIEMY
CKauky CTOMMOCTM ponnapa CLUA B paloH 25 rpH. MNpu atom, B HAnxaKLine
MecsiLbl KypC BMOAHE MOXET BEPHYTbCA Ha BoAee apeKBaTHBIN YPOBEHb HUXE
20 rpH NpY YCAOBUM AE3CKAAaALMKW BOEHHbIX AEMCTBUIA Ha BOCTOKE CTpaHbl U
NMOAYYEHUM NaKeTa NOMOLLM OT MEXAYHAPOAHbIX KDEAUTOPOB.

CeroaHs B NepBOM NOAOBUHE AHA PbIHOYHBIN KYPC FPUBHA/AOANAP HAXOAWUTCA B
AManasoHe 23,00 - 23,30.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaThl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.72 0.56 -23% MpoaaBatb € TEM, YUTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU

Temnamu

XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOpOHbI KTas) Ha MupoBom
Ferrexpo FXPO 53.3 108.0 103% Aepxatb PUHKe XpC BYAYT YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaiHei Mepe B 6AvXaiLuein
nepcreKT1Be, YTo ByAET HEraTMBHO OTPaXaTbCA Ha GUHAHCOBbIX PE3YALTaTaX KOMMaHWH.

CeBepHbiii FOK SGOK 85 U/R - Mepecmotp

LieHTpanbHbiit FOK CGOK 74 U/R - Mepecmotp

Kokc

ABaeeBckuilt KX3 AVDK 1.10 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHOBCKMI KX3 YASK 0.27 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

MG My SHCHZ 0.29 UR _ TmeE Q:f;;ﬂ;:::zzfg:?:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 12.3 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.00 UR B Mepecmorp NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHUe
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B

Mortop Cuy MSICH 2549 5250 106% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca oo 35%, a umMctan Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

Hedtb 1 la3

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH MaAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AoCcTUrHET pA0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 4.25 U/R - MNepecmotp g A A i P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHUM A0 $60 MAH.

JKX Oil&Gas JKX 185 UR B TeEeem Hauano A06bluM rasa Ha POCCUICKMX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHUi.

JHepreTuka

AoHBACCaHEPTO DOEN 305 72.0 136% TlsrmETS Mo utoram 2014 ropa KOMNAHUsA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWKWM NPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.

Lientpanepro CEEN 6.88 15.00 118% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU cCeKkTop

MXI nA@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MOLWHOCTH B 220 ThiC T KypATUHbI B KOHUE 2014

Mxn MHPC 9.5 18.0 89% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.

FEEE AST 243 90.0 271% e OxwuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN HaHK C LIeAbIO pacLLUMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 21 2.7 27% Aepxartb /AeBanbBaLMs rPUBHbI HEraTUBHO OTPA3MUTCH Ha PUHAHCOBLIX NOKasaTeAsx rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NMPOU3BOACTBY AiuLL A0 2,1 MApA WT A0 2017, yuto
OBoctap ovo 73.5 80.8 10% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCT.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBAS LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MyABTUNIAUKATOPOM
UTanbsiHCKan BaHkoBCKas rpynna Intesa Sanpaolo npoaana CBOM AOUEpPHUI BaHk B YkpanHe
(«MpaBakc-baHk»).

PaindpaiizeH baHk ABanb BAVL 0.088 0.24 174% Mokynatb

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
UHpeke YB UX 993.79 1368.76 842.02 1.3% -0.3% -3.8% -3.8% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.045 0.011 6.6% 0.8% -11.0% -11.0% 5.3% 1.1% -1.2% -7.2%
A30BCTaAb AZST 0.72 0.95 0.35 1.7% 1.8% -3.4% -3.4% 0.4% 2.2% 0.5% 0.5%
EHakneBCK1IA MeT3aBoA ENMZ 18.20 65.00 16.01 4.0% -4.1% -13.1% -13.1% 2.7% -3.8% -9.3% -9.3%
Koke
ABaeeBckuid K3X AVDK 1.10 3.70 1.10 -5.7% -8.9% -36.4% -36.4% -7.1% -8.5% -32.6% -32.6%
ficuHoBCKMIt KX3 YASK 0.27 0.84 018 12.5% 8.0% -3.6% -3.6% 11.2% 8.3% 0.3% 0.3%
Pyna
LieHTpanbHbIi TOK CGOK 7.35 n/a n/a 0.0% -10.4% -5.6% -5.6% -1.3% -10.0% -1.8% -1.8%
Ferrexpo (B GBp) FXPO 53.25 171.60 4791 2.9% -4.9% -3.2% 0.5% 1.6% -4.6% 0.6% 4.3%
CeepHblit TOK SGOK 8.45 12.30 4.44  -10.5% -10.5% 1.0% 1.0% -11.8% -10.2% 4.8% 4.8%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.29 0.79 0.17 0.0% 0.0% -38.3% -38.3% -1.3% 0.3% -34.5% -34.5%
TpyGonpokart
XapubI3ckuil TpyBHbIM 3aB0A HRTR 0.28 1.01 020 -6.7% -22.2% -26.3% -26.3% -8.0% -21.9% -22.5% -22.5%
BaroHocTpoeHue
KpIOKOBCKUI1 BaroH. 3aBoA KVBZ 12.26 24.99 10.00 3.8% 7.3% -4.6% -4.6% 2.5% 7.6% -0.8% -0.8%
/\yraHCKTenAoBo3 LTPL 1.00 1.80 0.85 0.0% -8.3% -1.4% -1.4% -1.3% -7.9% -3.6% -3.6%
CnevuanusMpoBaHHOe MaLUUHOCTPOEeHHUe
MoTop Cuy MSICH 2549 2879 1587 1.5% 0.6% 2.7% 2.7% 0.2% 0.9% 6.5% 6.5%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUK
YKpTEAeKOM UTLM 0.12 0.20 0.09 0.0% 0.0% -24.3% -24.3% -1.3% 0.3% -20.5% -20.5%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.25 12.50 313 3.0% 4.6% 30.8% 36.0% 1.7% 4.9% 34.6% 39.8%
JKX Oil&Gas (8 GBp) JKX 18.50 70.50 11.00 29.8% 45.1% 46.5% 54.2% 28.5% 45.4% 50.4% 58.0%
YkpHadTa UNAF 250.1 375.0 54.0 2.2% 4.9% 23.0% 23.0% 0.9% 5.2% 26.8% 26.8%
JHeprocHabxeHue
LleHTpaHepro CEEN 6.88 8.70 3.00 0.5% -5.1% -8.8% -8.8% -0.8% -4.7% -5.0% -5.0%
AonbaccaHepro DOEN 30.50 50.16 11.00 0.8% -2.6% -7.6% -7.6% -0.6% -2.2% -3.8% -3.8%
3anaasHepro ZAEN 164.2 199.8 91.2 0.0% 21.6% 10.9% 10.9% -1.3% 21.9% 14.7% 14.7%
MoTpe6uUTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.27 5.48 1.19 -0.8% -2.3% 0.0% 3.3% -2.1% -2.0% 3.8% 7.1%
Acraprta (8 PLN) AST 24.26 66.80 14.50 1.1% -0.5% 20.9% 21.3% -0.3% -0.2% 24.7% 25.1%
AsaHrapa (8 USD) AVGR 2.10 11.36 1.83 0.0% 14.8% 2.4% 2.4% -1.3% 15.1% 6.3% 6.3%
WHaycTpranbHas MoaouHasi Komnanus IMC 6.10 10.49 5.46 1.7% 5.2% 11.1% 7.6% 0.3% 5.5% 14.9% 11.4%
KepHen (8 PLN) KER 30.00 39.00 22.00 0.0% -2.3% 8.7% 5.4% -1.3% -2.0% 12.5% 9.2%
Mpus (8 EUR) MAYA 0.52 6.00 0.52 0.0% -8.4% -6.9% -6.9% -1.3% -8.1% -3.1% -3.1%
MXn (8 USD) MHPC 9.50 16.00 9.00 3.8% 2.9% -4.9% 3.3% 2.5% 3.2% -1.1% 7.1%
MuakuaeHA (8 PLN) MLK 2.25 10.48 1.48 1.8% 0.0% 33.1% 52.0% 0.5% 0.3% 37.0% 55.9%
Osocrap (8 PLN) 0ovOo 73.50 81.70 59.40 3.5% 0.7% 2.1% 2.1% 2.2% 1.0% 5.9% 5.9%
Xumus
Ctnpon STIR 8.00 n/a n/a 6.8% 11.1% 15.4% 15.4% 5.5% 11.4% 19.3% 19.3%
BaHku
PaiipdaitzeH baHk ABanb BAVL 0.088 0.190 0.086 -0.1% -1.2% -8.9% -8.9% -1.5% -0.9% -5.0% -5.0%
YkpcoubaHk uscB 0.102 0.202 0.090 1.5% -7.3% -21.7% -21.7% 0.2% -7.0% -17.8% -17.8%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIX bupxax B BaArTe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2013 2014E  2015E 2013 2014E 2015E 2013 2014E 2015E 2013  2014E 2015E 2013 2014E 2015E

Cranb

ANYEBCKUIA METKOMOUHAT ALMK 1729 700 346 -62 -83 -124 Her. Her. Her. -214 -158 -235 Her. Her. Her.

EHaKneBCKuii MeT3aBoA ENMZ 1507 1250 1063 -7 45 51 Her.  3.6% 4.8% -61 -125 =59 Her. Her. Her.

A30BCTanb AZST 2562 1775 1509 -81 152 113 Her. 8.5% 7.5% -308 35 23 Her. 2.0% 1.5%

Kokc

ABAEEBCKNI AVDK 914 509 382 46 -54 -74 5.0% Her. Her. -6 -75 -106 Her. Her. Her.

fAcuHoBekuin KX3 YASK 367 198 159 29 -4 -7 7.8% Her. Her. =3 =18 =3 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 165 46.0% 36.5% 30.1% 194 115 80 28.6% 188% 14.6%

CeBepHblit TOK SGOK 1630 1467 1320 914 649 481 56.1% 44.2% 36.4% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,449 1,437 506 492 349 32.0% 33.9% 24.3% 264 277 147  16.7% 19.1% 10.2%

LWaxTbl

LLlaxToynpaBaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4%

Tpy6onpoKart

XapubI3cKuit TPYOHbI 3aBOA HRTR 310 193 118 31 18 23 104% 9.5% 19.3% 5 3 2 1.5% 1.5% 2.0%

BaroHocTpoeHue

NyraHCKTennoBo3 LTPL 329 127 n/a 36 -2 n/a 10.8% Her. n/a 19 -16 n/a 5.9% Her. n/a

KPIOKOBCKMI1 BaroH. 3aBoA KVBZ 462 133 86 50 10 6 10.9% 7.6% 7.5% 42 -3 -5 9.0% Her. Her.

Cneuanu3mMpoBaHHOE MalMHOCTPOEHNE

Typ6oatom TATM 214 149 147 90 56 47 421% 37.3% 32.0% 72 49 29 335% 33.0% 20.0%
Mortop Cuy MSICH 1,000 950 950 274 260 260 27.4% 274% 27.4% 169 133 100 16.9% 14.0% 10.5%
Hedtb M a3

YkpHadta UNAF 2589 1808 1059 286 160 132 111% 8.8% 12.5% 23 82 12 0.9% 1.8% 1.1%
JKX Oil&Gas JKX 181 199 150 66 68 70 36.7% 34.3% 46.7% 7 8 5 3.6% 3.9% 3.3%
JHeprocHabGxeHne

LienTpaHepro CEEN 915 544 605 94 33 23 10.3% 6.1% 3.7% 60 16 9 6.5% 2.9% 1.5%
AoHbaccaHepro DOEN 656 391 271 72 34 13 11.0% 8.8% 4.9% 65 31 3 9.9% 7.8% 1.1%

MoTpe6uTenbckue ToBapbl

MXn MHPC 1496 1,524 1,544 391 537 550 26.1% 35.2% 35.6% 162 -337 97 10.8% Her. 6.3%
KepHen KER 2797 2,393 2,900 291 223 325 10.4% 9.3% 11.2% 105 -107 170 3.8% Her. 5.9%
AcTtaprta AST 470 491 413 114 91 87 24.2% 185% 21.1% 5 -28 30 1.0% Her. 7.3%
ABaHrapa AVGR 661 443 405 301 130 109 45.6% 29.3% 26.9% 238 -11 32 36.0% Her. 7.9%
OBocTap ovo 81 75 79 36 32 25 43.7% 43.1% 31.6% 31 30 24 38.0% 40.0% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2765 888 390 376 723 327 276 90 -87 41 101% -22.2% -10.9%
YkpcoubaHk usce 5283 2730 2588 1,064 518 447 197 222 197 1 -32 -18 0.1% -6.1% -3.9%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 20 3.9% 1 959  Her.  Her Her. Her. Her. Her. 0.6 1.4 2.8 248 231 224 $/tonne
EHaK1eBCK1IN MEeT3aBoA ENMZ 11 8.8% 1 © Her. Her. Her. Her. 0.2 0.2 0.0 0.0 0.0 3 B 3 $/tonne
AsoBcTanb AZST 180  3.0% 5 171 Her. 5.1 7.8 Her. 11 15 0.1 0.1 0.1 37 38 38 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 13 6.8% 1 26 Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -5 $/tonne
fcuHOBCKUI KX3 YASK 4 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbIN TOK CGOK 513 0.3% 1 512 2.6 4.5 6.4 1.6 2.3 31 0.8 0.8 0.9

CeBepHblit TOK SGOK 1160 0.4% 5 1,154 2.1 3.6 5.1 1.3 1.8 24 0.7 0.8 0.9

Ferrexpo FXPO 473 24.0% 114 1,167 1.8 1.7 3.2 2.3 24 3.3 0.7 0.8 0.8

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 15  2.0% 0 44 Her. 1.0 0.6 0.6 0.3 0.3 0.1 0.1 0.1 0.6 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 43 2.0% 1 89 9.2 149 184 2.8 4.9 3.9 0.3 0.5 0.8 141 234 223 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 13 24.0% 3 50 0.7 Her. H/A 1.4 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 84 5.0% 4 75 2.0 Her. Her. 1.5 74 116 0.2 0.6 0.9

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 88 5.8% H/A H/A 1.2 1.8 3.0 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 316 240% 76 308 19 24 32 11 12 12 03 0.3 0.3

Hedtb M a3

YkpHadTa UNAF 808 3.0% 24 804 >30 255 >30 28 50 61 03 0.4 0.8 W/A  H/A  H/A $/boe
JKX Oil&Gas JKX 48 504% 24 157 74 62 96 24 23 22 09 0.8 1.0 29 21 /A  $/boe
JHepreTuka

LieHTpatepro CEEN 151 21.7% 33 138 25 95 172 1.5 41 61 02 0.3 0.2 8 10 9 $/MWh
NoHbaccaHepro DOEN 43 14.2% 6 88 07 14 146 1.2 2.6 6.6 01 0.2 0.3 11 11 11 $/MWh

MoTpe6UTeNbCKUn CEKTOP

MXn MHPC 1004 34.1% 342 2,084 6.2 Her.  10.3 5.3 3.9 3.8 1.4 1.4 1.3 H/A H/A H/A $/tonne
KepHen KER 652 61.8% 403 1,306 6.2 Her. 3.8 4.5 5.9 4.0 0.5 0.5 0.5

Actapta AST 165 37.0% 61 561 >30 Her. B3 4.9 6.2 6.4 1.2 1.1 1.4 2845 1732 1439 $/tonne
ABaHrapa AVGR 134 225% 30 322 0.6 Her. 4.2 11 25 29 05 0.7 0.8 73 55 52 $/mneg.
OsocTap ovo 120 25.0% 30 127 39 4.0 5.0 3.6 4.0 B, 1.6 1.7 1.6

BaHku P/E P/Book P/Assets

PaiiddaiiseH baHk ABanb BAVL 157 3.5% 6 1.7 Her. Her. 0.2 0.4 0.4 0.03 0.05 0.06

YkpcoubaHk uscB 112 1.0% 1 >30 Her. Her. 0.1 0.2 0.3 0.04 0.07 0.08

HcrouHmk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa. CraBka  noraweHus Aata 3MUCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 56.0 59.0 120.6% 107.4% -15.4% 0.4 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 56.6 58.4 127.5% 119.1% -18.2% 0.4 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 52.7 54.1 49.4% 47.4% -14.8% 1.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 52.7 54.3 63.0% 60.0% -17.4% 1.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 50.8 56.8 36.3% 31.1% -14.8% 2.1 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 49.5 57.5 45.2% 36.9% -14.0% 1.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 50.0 52.0 39.9% 38.0% -17.1% 1.9 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHo. npoektos  48.5 51.0 35.5% 33.4% -17.1% 2.3 7.40% 2 pasa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 52.0 53.3 23.6% 22.9% -11.7% 3.6 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 51.5 53.5 23.3% 22.3% -11.6% 3.7 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 51.0 52.9 20.7% 19.9% -13.7% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 51.0 52,5 20.0% 19.2% -12.8% 4.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 35.6 42.3% 36.5% -2.8% 3.0 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 90.0 93.0 59.5% 43.6% -3.7% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 60.0 63.5 21.4% 19.9% -10.5% 3.5 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
AsaHrapa, 2015 50.0 50.0 134.6%  134.6% -22.5% 0.4 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 37.0 37.0 55.1% 55.1% -20.5% 1.7 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 367.3%  292.1% 0.0% 0.4 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 12.0 12.0 110.6% 110.6% 9.1% 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 60.0 70.0 306.0% 201.2% -16.1% 0.2 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 40.0 45.0 45.4% 40.0% -6.6% 2.1 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 60.0 70.0 245.5% 162.2% -19.3% 0.2 10.25% 2 pasa B roa 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 45.0 50.0 48.1% 42.6% -32.1% 1.3 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 40.0 45.0 48.6% 42.9% -23.5% 1.9 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 75.0 80.0 35.8% 29.2% 0.6% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 35.0 40.0 53.4% 47.0% -29.3% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
WHrepnain, 2017 41.0 45.0 57.8% 52.1% -21.8% 1.7 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.1 57.7 36.3% 35.1% -2.4% 1.5 8.00% 2 pasa B oA 19.02.2018 40
EBpoo6aurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawt, 2019 35.0 45.0 46.6% 36.5% -51.8% 2.6 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
MymMBb, 2018 62.0 67.0 27.1% 24.3% -4.4% 2.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa Bank, 2018 10.0 15.0 n/a 232% 0.0% 0.4 6.25% 1 pas B roa 31.07.2018 60 //
MpuBatbaHrk, 2015 50.0 60.0 162.5%  113.9% -12.0% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 44.0 49.0 111.4% 94.9% -6.1% 0.7 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusatbaHk, 2018 48.1 50.4 42.8% 40.6% -16.5% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 65.8 65.8 230.0% 230.0% -11.6% 0.1 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakeumbaHk, 2016 38.0 43.0 135.4% 115.1% -14.7% 0.6 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 47.0 50.0 41.4% 38.4% -14.2% 21 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 739.3% 317.0% 0.0% n/a 9.00% 4 pa3sa B rop 14.06.2019 88 //WD
OwaabaHk, 2016 47.0 50.0 96.6% 88.1% -17.1% 0.7 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 45.0 49.0 42.0% 38.1% -16.8% 2.0 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHUuMnanbHble eBpoOGAUraLuu
Knes, 2015 50.0 52.8 130.8%  119.2% -29.2% 0.4 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 40.0 50.0 93.4% 70.0% -36.4% 1.0 9.375% 2 pasa B oA 30.06.2016 300 Caa3/CCC/
"Moody’s/S&P/Fitch; "EUR UctouHmk: Bloomberg, Cbonds, Eavex Capital
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1.%?5’2.5:;"@::5;; ””””””””””””””””””””””””””””””””” A20% g T T T T T T T T ST
Q@ 4200 ------Y WEximBankl6 © 110% - aAyes
§ S Metinvest-15
@ 110% - - oo oo o oSS oooooooooooooo T 200% —- - Y - mmmmmmm e e
3 oow o \@Pememcas g .
I5 0% o OschadBank-16 ©
= O 80% - —m o Moo oo oo
< c
o 80% T N
= o
8 70% 5 o
I <)
g 60% I
3] =
g 50% g
I o
40% <
30%
20%
AO0%  —mmmmm e m e e e e eSS
10%
0%
0% 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
Moa. Aropaumsa Moa. Aropauusa

www.eavex.com.ua 7



EAVE>!

capital

PbiHOK o6AUrauuu

5 ¢peBpansa 2015

OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka 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 28% 25% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 28% 25% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 8.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 8.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 29% 25% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 29% 25% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 29% 25% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

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
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

HOpun AdkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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