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HoBocTH pbiHKa

AKUUM

MPOLLAYIO HEAEAID MHAEKC YKPAWHCKON BUPXM 3aBEPLUMA MOABEMOM Ha
2,8%, B MOCAEAHUI AEHb HEAEAW POCT MHAMKATopa coctaBua 0,7% Ao
ypoBHS B 920 nyHKTOB. OCHOBHOM ABUXYLLEN CUAOW AASI OTEUECTBEHHOTO
pblHKa CTaAM MOKynku B Bymarax «Motop Cuu» n «AOHHACCIHEPro»,
KOTMPOBKM A@HHbIX 3MUTEHTOB B MATHULY MNOACKOUYMAM Ha 1,0% n 1,7%
COOTBETCTBEHHO. B aKuMAX BTOPOro 3LIEAOHA 3aMETHbIX M3MEHEHWM
He HabAopanoCb. PblOYEPCHbIE KOHTPAKTbl C UCMOAHEHMEM B MapTe
HaxoAATCsA Ha oTMeTKe 923 nyHKTa, cnpea kK 6a30BOMY aKTUBY Cy3UACS
AO +3 NyHKTOB.

KatoueBble GOHAOBbLIE PbIHKM E€BPOMNEWCKOr0 pPerMoHa B MSATHULY
3aBEPLIMAM  TOPrM Ha MOAOXKMTEABHOW Tepputopun. OnTUMKU3Ma
Tpenaepam npuaana cTaTUCTUKa No PbiHKY XMAbA CLLIA, a AONOAHUTEABHYHO
MOAAEPXKY BUPXaM OKa3aAn POCT aKLMIM rOPHOAODbLIBAOLLMX KOMMAHWA.
Mo utoram ToproBon ceccun bputaHckunii FTSE100 noaHsacsa Ha 0,2%,
a Hemeukui DAX okpen Ha 0,3%

CeroaHs ctapT Topros B EBpone 6biA 0603HaUYeH CHUXEHUEM BUPXKEBBIX
MHAMKATOPOB.

AASt OTEUECTBEHHOIO PbIHKA aKUMIA CEroAHS MOXET BbiTb AEHb npoAax
no 60/\bLLIVIHCTBy AMKBMAHBIX aKUMM, Tak Kak MOAUTMYECKME COObITUA
BOCKpeceHbA BHOCAT AOMNOAHUTEAbHblE PWUCKKU AAA WUHBECTOPOB B
YKPaUHCKNE aKTUBbI.

nyéAMKaLIMM 3HAYUTEAbHbIX CTaTUCTUYECKUX AAQHHbIX HE OXXUAQETCA.

LieHa nocnepHen 06bem Topros, Koauuectso

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 920.6 0.7% 3.1% 1.2%
PTC 1395.8 -0.1% -1.3% -3.3%
WIG20 2376.3 -1.1% -0.7% -1.0%
MSCI EM 972.3 -0.2% -1.8% -3.0%
S&P 500 1838.7 -0.4% 3.2% -0.1%

ANHAMUKA UHAEKCA YB 17 AHBAPA 2014
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OBAUTALIUA

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuu MSICH 1950.00 1.0% 3.4 94 C Hauana
DoH6accaHepro DOEN 31.25 1.7% 1.0 144 Sakpere  A/A%  M/M%  roaa%
LleHTpaHepro CEEN 4.748 1.5% 0.8 32 EMBI+Global 3401 0:8% 0.5% 2:8%
CDS 5Y UKR 694.9 0.2% -28.5% -15.3%
Aupepsl pocta YkpauHa-23 83% -01pp. -04pp.  08p.p.
AoxbaccaHepro DOEN 31.25 1.7% 0.99 144 Hedrerasz-14 75% 0.0 p.p. -4.4 p.p. -1.2 p.p.
LleHTpaHepro CEEN 4.748 1.5% 0.81 32 YkpaunHa-20 83% -0.1p.p. -0.8 p.p. -0.9 p.p.
Mortop Cuy MSICH 1950.00 1.0% 3.36 94 MpuBatbaHk-16 18.1% 0.0 p.p. -6.5 p.p. -6.6 p.p.
flcuHoBekmin KX3 YASK 0.55 -0.9% 0.02 8 C Hauana
A30BCTanb AZST 0.62 -0.2% 0.29 41 3akpbitve A/A,%  M/M,%  ropa,%
ABpeeBckuin KX3 AVDK 2.77 0.0% 0.62 24 usb 8.37 0.4% 0.9% 1.6%
EUR 11.33 -0.2% -0.8% -0.3%
OCHOBHble cO6bITUA RUB 025 026  AO%  08%
> MapeHne npomnpon3BoacTBa B YKpanHe B 2013 . yCKOPMAOCH AO C Hauana
4,7% 3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 276.3 0.0% -3.9% -3.9%
Cranb, USD/ToHHa 5375 0.0% 0.9% 0.0%
He¢tb, USD/6appenb 106.5 0.7% -1.6% -4.3%
3onoro, USD/oz 1254.1 0.9% 1.9% 4.8%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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MapeHue npomnpousBoACTBa B
YKkpauHe B 2013 1. yCKOPUAOCH AO
4, 7%

AMuTpUit YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAUHA - MNMaaeHre NpoMBbILLAEHHOTO MPOU3BOACTBA B YKpauHe
B 2013 roay coctaBuno 4,7% no cpaBHeHuto ¢ 0,5% B 2012 roay, coobLIMA
focypapcTBEHHas cAyxba ctatTucTUkKM (foccTat) B NATHMLLY.

B 10 Xe Bpemsa B uetBeptoM KBaptane 2013 ropa TeMMbl COKpaLLeHUSA
NPOMMNPOMU3BOACTBA K aHAAOTMUYHOMY MECSILLY MPEAbIAYLLIETO roAa 3aMEANAANCh,
B 4aCTHOCTH, B Aekabpe cocTtaBuAn Bcero 0,5%, Toraa Kak B koHue 2012 ropa
OHW, HA060POT, YBEAUUMBAAMUCD.

[occTat ykasblBaeT Takxe, 4To B AeKaﬁpe MWHYBLUETO ropa no CpaBHEHUKO C
npeAblipAyllUM  Mecauem ob6bem MPOMbILLUAEHHOIo MNPOU3BOACTBaA BbIPOC Ha
0,1%.

BeaOMCTBOYTOYHSET, UTO CO BPEMEHEM MOXET U3MEHUTbYKA3aHHbIE MOKa3aTeAN.
B uactHOCTH, roa Ha3aa nepBoHaYaAbHOE NapeHWe B NPOMbILUAEHHOCTU B 2012
ropy 6bIA0 oueHeHo B 1,8%, 0pAHaKO 3aTeM oueHKa bbina yaydlieHa Ao 0,5%.

MpaBuTeAbCTBO YKpauHbl paccunTbiBaeT B 2014 roay Aobutbca pocTa
NPOMMNPOM3BOACTBa Ha 2,5%.

UKRAINE INDUSTRIAL PRODUCTION INDEX CHANGE, YOY
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Source: State Statistics Committee

KOMMEHTAPUI

PesyAbTaTbl  OTEUECTBEHHOM MPOMBILUAEHHOCTM B MNPOLWAOM roay  OblAu
TPETbMMU HanMxyalnMMu 3a nocaepHne 10 AeT. bonee 3HauuTeAbHOE NapeHue
HabAtopanoch AMb B 2008 1 2009 ropax, Koraa NnapeHue coctaBaano 5,2% wu
21,9% COOTBETCTBEHHO.

B 2013 roay OAHM UX HAUXYALLMX PE3YALTATOB ObIAM B XUMUUYECKON OTPACAU, TAE
CHUXEHWe 06bEMOM BbiNycKka NPOAYKLMKW cOCTaBUAO 17,5%. AaHHbIN pe3yAbTat
6bIA B OCHOBHOM CBA3aH C BbICOKOM LIeHOM Ha POCCUMCKMIA ras.

Ha 2014 ropa M™Mbl  NPOrHO3MpyemM BOCCTaHOBAEHWE TEMMOB pocTa
NPOMMNPOM3BOACTBA Ha 2%, 3@ CUET YAyUYLLEHMA CNpoca Ha CTaAb Ha BHELUHUX
PbIHKaX, a TAKXe 3a CUET CHUXEHWNA CTOMMOCTM Ha POCCUMCKUi ra3 po $268,5
3a ThIC. Ky6. M.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.62 0.56 -11% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA201.2r, Mbl 0XMU, M Ta BbINyCKa OKaTbILLER
Ferrexpo EXPO 1816 205.0 13% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeM pocTa yCKa OKaTbllLe

koMnaxuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAbeALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 8.1 14.5 78% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMI AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsbie ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.3 10.6 69% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 2.77 6.2 125% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.55 3.4 525% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.35 29 739% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.8 U/R -
AYraHCKTENAOBOS LTPL 1.50 5.2 249% Mokynars AanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYPY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpoeHue
5 9
Morop Ciu MSICH 1950 5250 169% Mokynats Poct npopax Motop Cnu B 2012-2016 roaax, no Halwmm I'IpOoI'HOSBM, AONKEH cocTaBuTb 9% E;
roA, B TO Bpems Kak cpeaHss EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XopoLLniA NOPTdEAb 3aKa3oB, YTO AOAKHO 06eCneunTb POCT GUH. MOKa3aTeAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1to no arpeCcCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT pobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 14.13 42.0 197% Mokynatb & A A w P
TOAY, ¥ YBEAUUUTD BbIPyUKy KOMNaHuu A0 $60 MAH.
JKX Oil&Gas JKX 70.8 370 423% Mty Hayano A06blun rasa Ha POCCUICKIUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
roKasateAn KoMnaHuu.
3HepreTuKa

CoraacHo yCAOBUAM NpuBaTU3aLmu, no utoram 2013 roaa komnaHus obszaHa HanpasuUTb
AoHbaccaHepro DOEN 31.3 72.0 130% Mokynatb 30% uncToi NPUBLIAK Ha BbINAGTY AUBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 4.75 15.00 216% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKktop

MXI ycnewHo paclunpsieT NpoM3BOACTBO Ha BUHHULIKOM KOMMNAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOrO COCTOAACH B KOHLE 2012r. Mbl NpOrHo3upyem, 4to

o

MX MHPC 176 221 25% Mokynare KOMMNaHWA CymMeeT HapacTUTb NPOU3BOACTBO KypsiTUHbI Ha 50% a0 600 Tbic T B 20151 no
cpaBHeHUto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiMycka GYAET HanpaBAeHa Ha KCMOPT.

Acrapra AST 65.0 90.0 38% MokynaTs Oxupaetcsi, UTo AcTapra yBEAUUUT CBOi 3eMeAbHbIN BaHK C LIEAbIO PaCLUMPEHUs CBOETo

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMueHne B TpU pasa MOLLHOCTE No nepepaboTke auu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHns MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu aToMm,
ABaHrapa AVGR 11.7 19.35 65% Mokynatb CPEAHSISl LieHa peaAn3aLmm AnL, ocTaeTcst He060CHOBaHHO BbICOKON. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMaHWK, kLMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuLL A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 92.0 109.5 19% Aepxatb B 3 pa3a 60AbLUEe N0 CPaBHEHMIO C BbiMyCckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ H13KasA AMKBUAHOCTD.

HUcrtouHmk: Bloomberg, Eavex Capital
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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
WHaeke YB UX 920.57 1061.97 781.22 0.7% 2.8% 3.1% 1.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02  0.0% -1.6% 9.0% 6.7% 0.7% -4.4% -12.1% -1.9%
A30BCTaAb AZST 0.62 0.90 031 -0.2% 2.0% -10.4% -7.0% -0.8% -4.8% -13.4% -8.2%
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 32 50 20 0.0% 0.1% -3.4% 0.0% 0.7% 2.9% -6.4% -1.2%
ApceropMuTTan KSTL 1.15 n/a n/a 0.0% 0.0% n/a 0.0% -0.7% 2.8% n/a -1.2%
MMK um. Mbnua MMKI 0.15 0.26 0.05  0.0% 50.0% 25.0% 50.0% 0.7% 47.2% 21.9% 48.8%
Koke
ABpeeBCKMit K3X AVDK 2.77 4.8 1.6 -0.3% -2.6% 9.0% -6.4% -1.0% -5.4% -12.0% -7.6%
fcuHoBCKMIt KX3 YASK 0.55 0.85 049 -1.8% 1.9% 10.0% 3.8% 2.5% -0.9% 6.9% 2.6%
Pyna
LieHTpanbHbii FOK CGOK 6.30 7.74 500  0.0% -31% 4.8% -34% 0.7% -5.9% 1.8% -4.2%
Ferrexpo (8 USD) FXPO 2.98 4.55 2.02 3.5% 3.3% -0.4% 5.5% 2.9% 0.5% -3.5% 6.7%
CeBepHbIit FOK SGOK 8.10 10.0 58  0.0% 1.1% -1.3% 1.3% 0.7% -1.7% -4.4% 0.1%
LaxTbl
LLlaxToynpasAeHHe MoKpoBckoe SHCHZ 0.35 0.71 0.10 -10.3% -14.6% -10.3% -12.5% -10.9% -17.4% -13.3% -13.7%
Komcomonel, AoHbacca SHKD 0.67 1.25 0.27 0.0% 8.1% 0.0% 8.1% -0.7% 5.3% -3.1% 6.9%
Energy Coal CLE 0.46 4.57 031  9.0% 18.3% 10.7% 30.3% 8.4% 15.6% 7.6% 29.1%
FopHoe MallUHOCTOEHHUE
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 TpyOHbIN 3aBOA HRTR 0.56 0.86 0.30 0.0% 1.8% 14.3% -6.7% -0.7% -1.0% 11.2% -7.8%
WuTepnaiin HMT3 NVTR 0.23 0.29 010  0.0% 0.0% 15.0% 9.5% 0.7% 2.8% 11.9% 8.4%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 16.8 29.0 120  0.6% -0.9% 0.6% 2.9% -0.1% 3.7% 2.5% -4.0%
A\yraHcKTennosos LTPL 1.50 2.20 1.26 0.0% 0.0% 2.0% 0.0% 0.7% 2.8% -1.0% -1.2%
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 1.27 1.95 1.00 0.0% 13.4% -2.3% -2.3% -0.7% 10.6% -5.4% -3.5%
CI'IeLl.aJWI3VIp0BaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.02 0.08 0.02  0.0% 36.6% -9.8% -9.8% -0.7% 33.8% -12.9% -11.0%
Mortop Cuy MSICH 1,950 2,640 1,303 1.0% 4.8% 24.1% 6.9% 0.4% 2.1% 21.1% 5.8%
Cymckoe HIMO um. dpyHse SMASH 2.49 4.00 12 0.0% 3.8% 2.9% -0.4% -0.7% 1.0% -0.2% -1.6%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Becra WES 0.47 0.26 043  -0.3% 71% -3.0% 27.0% -1.0% 4.3% 6.1% 25.9%
TeneKommyHuKauvm
YKpTEAEKOM UTLM 0.14 0.17 0.09  0.0% -3.6% 7.9% 22.7% 0.7% -6.4% 4.9% 21.6%
HedTtb u a3
KoHuepH faaHagToras 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 (8 USD) JKX 1.16 1.26 075  0.4% 2.4% 2.0% 2.0% -0.6% -5.2% -1.1% -3.2%
YkpHadTa UNAF 110 280 96 0.4% 3.6% 5.7% 1.7% 0.3% 0.8% 2.7% 0.5%
JHeprocHabxkeHne
LleHTpaHepro CEEN 4.75 7.4 2.50 1.7% 1.5% -0.5% -0.4% 1.0% -1.3% -3.6% -1.6%
[DoHb6accaHepro DOEN 31.3 34.0 15.4 1.6% 11.7% 12.8% 13.3% 1.0% 8.9% 9.8% 12.1%
3anapaHepro ZAEN 91.2 115 64 0.0% 0.9% 6.0% 0.9% 0.7% -1.9% 3.0% -0.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.89 3.6 04  -2.8% -3.9% 22.6% 36.8% -3.5% 6.7% 19.6% 35.7%
Actapra (8 USD) AST 21.1 24.4 145 -0.3% -1.9% 10.8% 5.0% -1.0% -4.7% 7.7% -6.2%
AsaHrapa (8 USD) AVGR 11.7 13.0 7.6 1.7% 3.5% 1.7% -0.4% 1.1% 0.8% -1.3% -1.6%
WHaycTpranbHas MonouHas Komnanms IMC 4.15 5.25 36 -0.2% 1.2% 1.0% 2.7% -0.8% -1.6% 21% 1.6%
KepHen (8 USD) KER 13.2 226 11.8  -01% -4.6% 7.2% 4.0% -0.8% 7.4% 41% 2.8%
Mpwsi (8 USD) MAYA 747 8.2 536 -0.4% 3.7% 2.1% -3.8% -1.1% 1.0% -1.0% -4.9%
MXM (8 USD) MHPC 17.6 19.9 142 -2.7% 2.2% 10.1% 3.5% -3.3% -4.9% 7.0% 2.4%
MUAKUAEHA MLK 3.39 5.1 31 -1.7% -10.3% -17.5% -18.5% 2.4% -13.1% -20.6% -19.6%
OBoctap ovo 29.9 33.3 21.33  -0.3% -4.2% 9.6% -10.1% -1.0% -7.0% 6.5% -11.2%
CuHTaA 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
CTMpOA STIR 13.0 15.9 71 0.1% 8.2% 0.8% 4.0% -0.6% 5.4% -2.3% 2.8%
BaHkun
PaiidpdaiiseH baHk ABanb BAVL 0.113 0.128 0.077 0.3% 2.5% 3.2% -0.6% -0.4% -0.3% 6.2% -1.8%
YkpcouGaHk USCB 0.179 0.257 0107  -1.0% 2.2% 5.7% -4.5% -1.7% -0.6% -8.8% 5.7%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon 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 -173 -35 Her. Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1938 1976 -181 -31 35 Her. Her. 1.8% -333 -173 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 47 29 Her. 51% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 11 5 19% 31%  14%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 179 150 15.6% 26.4% 23.7%
CeBepHbii FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 549 461 30.8% 33.7% 30.6%
Ferrexpo FXPO 1424 1545 1,623 402 433 449 282% 28.0% 27.7% 216 240 248 151% 15.5% 15.3%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKUil TPYBHBIN 3aBOA HRTR 480 310 361 52 31 34 10.8% 10.1%  9.5% 34 17 20 70%  55%  5.5%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 18 20 22% 54%  55%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 387 135 65 60 15.2% 15.3% 15.4% 95 25 22 10.7% 58%  5.8%
CTaxaHOBCKMIA BaroH. 3aBoA SVGZ 311 172 150 7 6 5 2.3% 3.4% 3.6% 1 -1 -1 0.2% Her. Her.
Cnewy poBaHHoe oCcTpoeHue
Typ6oatom TATM 160 199 222 51 73 78 32.2% 36.7% 35.2% 38 55 59 23.8% 27.8% 26.6%
Mortop Cuy MSICH 979 1,000 1,116 309 233 258 31.6% 23.3% 231% 200 184 205 20.4% 184% 18.4%
He¢tb 1 a3
YkpHadTa UNAF 1853 2454 2143 319 414 393  17.2% 16.9% 18.3% 176 131 121 95% 54%  5.7%
JKX 0il&Gas JKX 203 210 231 136 85 90 6714% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
DoH6accaHepro DOEN 574 656 732 32 72 64 5.6% 11.0% 8.8% 4 49 43 0.7% 75%  5.9%
MNoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,422 1,635 468 413 545 33.2% 29.0% 33.3% 311 202 269 224% 142% 16.5%
KepHen KER 2157 2,797 2,480 322 291 257 14.9% 10.4% 10.4% 211 105 77 9.8% 38%  31%
Actapra AST 456 504 598 109 125 169 24.0% 24.7% 28.3% 58 78 113 12.7% 15.5% 18.9%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 47.5% 228 262 300 36.3% 37.2% 38.3%
ArpOTOH AGT 88 69 76 20 13 12 232% 184% 15.4% 7 2 A4 77% Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5497 5664 793 905 856 679 665 613 4 110 115 n/a 122% 13.5%
Ykpcou6aHk USCB 5151 4564 4846 957 950 1,029 451 389 475 1 2 20 04%  02%  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 111 3.9% 4 1,905  Her.  Her Her. Her. Her. Her. 11 11 11 492 459 446 $/tonne
EHaKMEBCKMUIA MET3aBOA ENMZ 40 8.8% 4 35 4.7 Her. Her. Her. 1.6 1.1 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 313 3.0% 9 295 Her. Her. Her. Her. Her. 8.4 0.1 0.2 0.1 64 65 65 $/tonne
Koke
ABaeeBckuit K3X AVDK 65 6.8% 4 62  Her.  Her. Her. Her. 1.3 2.1 0.1 0.1 0.1 18 13 11 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 21 1.6 3.8 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 882 0.3% 2 881 9.3 4.9 5.9 3.8 2.8 3.2 1.4 1.3 1.4
CeBepHblii TOK SGOK 2230 0.4% 9 2,223 5.1 41 4.8 3.0 2.4 2.7 1.6 1.4 1.5
Ferrexpo FXPO 1754 24.0% 421 2,320 8.1 73 71 5.8 5.4 5.2 1.6 1.5 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 35 2.0% 1 64 Her. 2.3 1.4 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 174 2.0% 3 220 5.2 101 8.7 4.2 7.0 6.4 0.5 0.7 0.6 349 576 549 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 9.2 4.2 1.4 1.5 0.1 0.1 0.1 124 108 96 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 39 24.0% 9 81 8.1 2.2 1.9 2.8 2.3 21 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 230 5.0% 12 230 2.4 94 103 1.7 & &g 0.3 0.5 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 34 8.0% 3 73 >30 Her. Her.  10.2 125 135 0.2 0.4 0.5
CneuanusnMpoBaHHOE MaLLIMHOCTPOEHUe
Typboatom TATM 177 5.8% H/A H/A 4.6 3.2 3.0 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 484 24.0% 116 502 24 2.6 24 1.6 2.2 1.9 0.5 0.5 0.5
HedTb M a3
YkpHagTa UNAF 715 3.0% 21 707 41 5.4 5.9 2.2 1.7 1.8 0.4 0.3 0.3 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 199 50.4% 100 308 hHer. 10.0 8.3 2.3 3.6 3.4 15 1.5 1.3 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 210 21.7% 45 278 7.3 4.9 4.2 4.0 4.5 41 0.2 0.3 0.3 16 20 17 $/Mwh
AoHbaccaHepro DOEN 88 14.2% 13 159 231 1.8 21 5.0 2.2 25 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1861 34.1% 635 3,021 6.0 9.2 6.9 6.5 73 615 2.1 21 1.8 9441 9441 9441 $/tonne
KepHen KER 1049 61.8% 648 1,755 5.0 100 13.6 5.5 6.0 6.8 0.8 0.6 0.7
Actapta AST 528 37.0% 196 862 9.1 6.7 4.7 7.9 6.9 5.1 iLe 1.7 1.4 4372 2662 2210 $/tonne
ABaHrapa AVGR 747 225% 168 947 33 2.9 25 3.4 2.9 25 1.5 1.3 1.2 214 163 153 $/mneg.
ArpoToH AGT 19 26.2% 5 68 2.8 Her.  Her 33 5.4 58 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 405 3.6% 14 >30 3.7 35 0.5 0.4 0.5 0.07 0.07  0.07
YkpcoubaHk uscB 394 1.4% 5 >30 >30 195 0.5 0.4 0.4 0.08 0.09 0.09

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LeHbI € Moa. CraBka  norawenus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 100.5 101.3 7.2% 4.7% 0.9% 0.4 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpauHa, 2014 100.9 101.6 9.3% 8.1% 0.8% 0.6 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 98.3 99.1 6.2% 5.7% 2.8% 1.6 4.95% pas B roa 13.10.2015 600" Caal/B-/B-
YkpavHa, 2015 100.5 101.5 6.8% 6.1% 3.4% 1.5 6.875% 2 pasa B roa 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 99.4 100.4 6.9% 6.5% 6.2% 2.5 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 99.1 100.1 6.7% 6.3% 5.6% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 97.0 98.2 7.8% 7.4% 5.2% 3.2 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 104.8 105.8 7.8% 7.4% 6.2% 2.8 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpauHa, 2017 OuH. UH. NPOeKToB 94.3 95.0 10.7% 10.5% 14.6% 31 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. HO. NpoeKToB 88.8 90.4 11.2% 10.7% 14.1% 3.5 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 96.7 97.9 8.5% 8.3% 4.5% 5.0 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 96.5 97.7 8.7% 8.4% 3.6% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 94.9 95.9 8.7% 8.5% 4.8% 6.1 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 94.3 95.3 8.4% 8.2% 4.7% 6.4 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpooGnurauum
ArpotoH, 2014 50.0 54.4 33.1% 29.8% n/a 31 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 104.8 105.1 6.6% 6.5% 1.4% 1.2 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 90.1 91.3 10.5% 10.2% 1.5% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 101.0 102.0 9.9% 9.2% n/a 1.6 10.00% 2 pas3a B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 94.0 96.1 12.7% 12.1% 5.4% 31 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 101.2 102.8 10.9% 10.1% 1.8% 1.8 10.95% 2 pasa B roA 30.03.2016 72 /B-/B-
Mpwus, 2018 90.1 91.3 12.5% 12.1% 4.1% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 102.0 103.0 8.3% 7.4% 0.3% 1.2 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
ATIK, 2018 95.5 96.8 9.2% 8.8% 2.0% 3.4 7.88% 2 pasa B roa 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 103.6 104.1 7.8% 7.3% 4.3% 1.2 10.25% 2 pas3a B roa 20.05.2015 500 Caal//B-
MertuHBecrt, 2018 98.8 99.8 9.2% 8.9% 4.5% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caal//B-
Ferrexpo, 2016 98.7 99.8 8.8% 8.2% 1.3% 2.0 7.875% 2 pa3a B rop 07.04.2016 500 /B-/B-
Ykp3anuaHbiuga, 2018 94.4 95.6 11.2% 10.8% 3.6% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 20.2% 18.3% 0.0% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.9 111.4 8.4% 8.0% -0.3% 3.4 8.00% 2 pasa B roa 19.02.2018 40 //
EBpoo6auraummn 6aHKoB
BaHKk ®uHaHchl M Kpeaut, 2014 88.0 98.0 12.9% 10.0% 0.0% 0.0 10.50% 2 pasa B oA 25.01.2014 95 Caal//
NyMBb, 2014 100.9 100.9 11.8% 11.8% 2.4% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa baHk, 2017 80.1 85.3 38.5% 27.5% 0.0% 2.8 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 93.0 96.0 15.4% 13.0% 6.0% 1.5 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 775 82.0 20.1% 16.8% 13.4% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbark, 2018 91.1 93.1 13.8% 13.1% 10.1% 3.0 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
YkpakeumbaHk, 2015 97.5 98.5 11.3% 10.3% 1.6% 1.2 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 86.3 88.4 14.0% 12.6% 4.6% 1.8 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 91.3 92.8 11.5% 10.6% 3.2% 3.3 8.75% 2 pasa B rop 22.01.2018 500 Caal//B-
VAB bahk, 2014 85.0 90.0 H/A H/A 2.3% 0.4 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 94.0 95.7 12.1% 11.1% 1.9% 1.9 8.25% 2 pasa B rop 10.03.2016 700 Caal//B-
OuwapbaHk, 2018 89.8 91.6 12.0% 11.5% 1.9% 3.2 8.88% 2 pasa B rop 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 95.9 96.9 11.0% 10.4% 3.7% 1.6 8.00% 2 pa3a B roa 06.11.2015 250 Caal/B-/
Kues, 2016 95.1 96.6 11.7% 11.0% 3.1% 21 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/
1 Moody’s/S&P/Fitch; "EUR Uctounmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06beM B
CraBeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HomuHUpoBaHHbie B UAH

UA4000115117 9.0% 7.5% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 13.5% 12.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000140362 n/a n/a 5.8% 4.5% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 9.6% 7.0% n/a 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 12.5% 11.3% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 12.5% 11.3% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 12.5% 11.3% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

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

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

OHAAWH BPOKEPUAX
Hazap 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

WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
YnpasnsaioLwmin ApeKTop
a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2014 Eavex Capital
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