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HoBocTH pbiHKa

AKUUM

Toprn Ha YkpauHckon bupxe BUepa 3aBEPLUMAUCH PE3KUM NOALEMOM
KOTMPOBOK N0 BCeM He3 UCKAIOUEHUA «TOAYObIM dULLKaM». UHAeke YB no
UTOram AHS MOACKOUMA Ha 2,8%, 3aKPbIBLLUMCH Ha OTMETKe 1262 nyHKTa.
Mo HalweMy MHEHWIO, OAHOW M3 MPUUMH AN BOCXOASALLEN AMHAMUKK Ha
pblHKE BblA@ HOBOCTb O TOM, YTO MUCCHA MeXAYHaPOAHOIO BaAKOTHOIO
doHAQ MO pesyabTaTaM BU3WTA peELUMAa  PEKOMEHAOBaTb COBETY
AMPEKTOPOB BbIAEAWUTb YKpanuHe BTOPOM TpaHLL KpeauTa no nporpamMmme
stand by. Pasmep TpaHwa coctaBut npumMmepHo 1,4 mapa aonn CLUA,
NPEANOAOXWUTEABHO A@HHbIE CPEACTBA MOCTYNAT B OAMXaMluuve
HECKOAbKO HepeAb. Cpean OTAEAbHbIX OTEYECTBEHHbIX aKLMM BbIAEAUM
poct 2,5% 6ymar «LleHTpaHepro» u Ha 2,0% 6ymar «MoTtop Cuu».
Mo oCTaAbHbIM aKUMAM WHAEKCHOW KOP3WHbI 06BbEMBbI TOProB ObiAK
HU3KMMU, TEM HE MEHEe B OTAEAbHbIX CAyYasfiX U3MEHEHUA KOTUPOBOK
6bIAK BoAee UeM CyLLECTBEHHbIE. K NpUMepY, KOTUPOBKK «EHAKMEBCKOrO
MeT3aBoAa» B3neTeAr Ha 6,0%, a «A3oBcTann» Ha 5,4%. OblouepcHble
KOHTPaKTbl C MCMOAHEHWEM B CEHTAOpE YBEAMUYMAUCH B CTOMMOCTU Ha
2,0%, npesbicuB ypoBeHb B 1300 nyHKTOB, cnpea k 6a30BOMY aKTUBY
coctaBuA +40 NyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM pbiHke poarap CLUA 3akpbincs B
AvanasoHe 11,63 / 11,69. OouumanbHbit Kypc HBY no aoanapy 6bin
6e3 U3MeHeHUst Ha oTMeTKe 11 rpH 65 Koneek.

Ha 3apybexHbix GOHAOBLIX PbIHKAX CEropHA HabAtopaeTcs pocT
61pXeEBbIX MHAMKATOPOB. B Poccunn nHaeke PTC B nepBOit NOAOBUHE AHSI
naet BBepx Ha 1,5%, oTbirpbiBasi YacTb PE3KOIO NAAEHMA B MPeAblAyLLMEe
AHW. B EBpone 0CHOBHbIE MHAEKCHI TaKXe UAYT BBEPX.
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C Havana

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

Yb 1262.2 2.8% 3.8% 38.7%
PTC 1239.1 -2.9% -8.8% -14.1%
WIG20 2390.3 -0.2% -2.9% -0.4%
MSCI EM 1063.3 0.0% 1.9% 6.1%
S&P 500 1973.6 -0.2% 0.5% 7.2%
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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,%
LleHTpaHepro CEEN 797  2.5% 2.9 138 EMBI+Global 289.3 1.0% 3.1% -12.5%
Mortop Cuy MSICH 2515.00 2.0% 1.6 125 CDS 5Y UKR 798.3 0.9% -8.1% 2.7%
YkpHadta UNAF 263.50 1.1% 03 50 YkpanHa-23 85% 0.0p.p. -0.4 p.p. 1.0 p.p.
Hedrerasz-14 21.0% 1.2 p.p. 24 p.p. 12.3p.p.
Mmaepui pocta YkpanHa-20 8.7%  0.0p.p. 0.1 p.p. -0.5 p.p.
EHakveBCKMit MeT3aBoA ENMZ 4282 6.0% 0.14 63 Mpusat6aHk-16 5.6% 0.0 p.p. 0.0p.p. -19.1 p.p.
A30BCTanb AZST 0.840 5.4% 0.26 73
ABAGeBCKMit KX3 AVDK 328  4.6% 0.06 47 KYPC BAAKOT
C Hauana
Avaepbl nasetua 3akpbitve  A/A%  M/M%  ropa,%
YkpHadTa UNAF 263.50 1.1% 0.31 50 USD 11.70 0.5% 1.7% 42.0%
PaiddaniseH baHk ABanb  BAVL 0.15 1.7% 0.20 21 EUR 15.82 0.5% 2.3% 39.2%
Mortop Cuy MSICH 2,515.00 2.0% 1.64 125 RUB 0.33 0.4% 3.8% 32.4%
CbIPbEBbIE PbIHKH
OcHoBHble cobbITUA
C Hayana
HOBOCTU 3KOHOMUKHU 3akpbithe  A/A%  M/M,%  ropa,%
0/ | 0y _ 0,
> Mpw nepecmotpe rocbropketa MUHOUH MPEANaraeT 3aKpennTb Kype Mwekmua, USD/TorHa 2504  00% 03%  -12.9%
Cranb, USD/ToHHa 535.0 0.9% -0.5% -0.5%
rPMBHM Ha ypoBHe 12 rpH 3a 1$
He¢tb, USD/6appenb 107.7 0.4% -5.7% -3.2%
3onoto, USD/oz 1312.6 0.1% -0.2% 9.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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Mpu nepecmoTpe rocbropxera
MuHOUH NnpepnaraeT 3akKpenuTb KypcC
rPMBHU Ha ypoBHe 12 rpH 3a 1$

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - B nepecMOTPEeHHOM roCyAapCTBEHHOM 6ropxeTe
MuHKUCTEPCTBO GUHAHCOB YKpauHbl NpepraraeT 3akpenutb Kypc FPMBHU Ha
ypoBHe 12 rpH 3a 1$.

«Koraa Mbl MAGHUPOBAAU BIOAXKET, Mbl UCXOAUAK U3 LMpbl 10,8 rpH 3a 1$ a0
KoHLa ropa. Celuyac Mbl BbIXOAMM C LMdport 12 rpH 3a 1$», - 3aBUA MUHUCTP
duHaHcoB AnekcaHap Lhanak Ha 3acepaHMM COTAACUMTEABHONO COBETa
napAaMeHTa B MOHEAEAbHUK.

Mpu atom raaBa MuHOUHaA pAobaBUA: «Ham HEOBXOAMMO YBEAUUYWUTb PaCXOAbI
6roaxeTa AN OOCAYXMBaAHUSI AOATOBbIX 00SI3aTEAbCTB, @ TaKXE TEX KOAAET,
KOTOpble CBfA3aHbl C KYPCOBOW pa3HWLEN - 3TO HallWM AMMNAOMAaTbl, BOEHHbIE
aTTalle v npoume»r.

BmecTte ¢ Tem rnaBa MuHPMHa OTMETUA, YTO MpoOrHo3upyetcs napeHue BBI
MUWHYC 6,5% - AO KOHLA TEKYLLLErO roAa.

«9T0 nosaeuveT 3a co6OIM, K OMPOMHOMY COXaAEHWIO, HEAOBbLINOAHEHWE
AOXOAHOWM yacTn 6topxeta. M Mbl MPOrHO3MPYEM TAKOE HEAOBbLINMOAHEHWE AO
KOHLa TEKYLLLEro roaa elue Ha 13 MAPA rpH», - ckasaa A.LLIaanak.

Kpome Toro, no croBam MUHWUCTPA, BHOAXETHBIN paspbiB AOXOAOB M PACXOAOB
oxmpaetcs B pasmepe 31 MApA rpH.

KOMMEHTAPUIA

AENCTBUTEABHO, OXMAAHMA YYaCTHMKOB pPblHKA KacaTeAbHO BO3MOXHOIO
YKPENAEHWSI Kypca FPUBHbI NO OTHOLLEHUIO K AOAAAPY BAMXe K ypoBH 11,00
rpH He onpaBAaAWCb. Moxoxe Ha To, uto AAs HBY kopuaop obMeHHoro kypca
HauBaAKOTbl B WIMPOKOM AmanadoHe 11,60 /12,00 aBaaeTca ONTUMaAbHbIM,
06 3TOM KOCBEHHO CBMAETEALCTBYET MHPOpPMaLmMa 0 Bbixope HBY Ha mokynky
AoAAapa Mo Kypey 11,71. C yuetom 0b6CyXAaeMbix HOBbIX MAapamMeTpoB HropxeTa
W coXxpaHeHUA akTMBHOM ¢a3bl ATO Ha BOCTOKE CTpaHbl, KypC FPUBHbI K AOAAAPY
MOXET HauyaTb ABUXEHWEe B HanpaBaeHun otmeTkn 12,00 yxe B bamxanwne
AHW. C Apyrom CTOPOHbI, Mbl HE UCKAKOY@EM TOro, YTO MUHOUH, aHOHCUPYS HOBbIE
0XMA@HMA NO Kypca rpuMBHa/AOAAAP, PELUMA UCMOAL30BaTb MECCUMUCTUYHBIM
CLEeHapUin pa3BUTUSI CUTyalUMW B CTpaHe. ITO O3HAYaeT, UTo Ha HAMxaKrLune
HeAeAu, a MOXET M Mecsilbl, CTOMMOCTb AOAAApa Ha MexbaHke ocTaHeTcs
6AU3Ka K TekyLleMy 3HaveHuto B 11,70.

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 0.84 0.56 -34% Aepxatb C TeM, 4TO BOCCTAHOBAEHUE CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW

Temnamu

XenesHnas Pypa
CHUXeHWe NPOU3BOACTBEHHBIX 3aTpaT 6Aaropaps AeBaAbBaLMK IPUBHBI, @ TAKXE 0XMUAAEMbIA
Ferrexpo FXPO 136.7 125.0 -9% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO KoMnanuu B 2014 roay.

CeBlOK Ha cobpaHuu akunoHepos 14 despansd 2014 yTBEPAWUA AOTIBMUCCHIO 14.75 MAH aKumi,

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
UerTpaneHsiit FOK CGOK 4 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akuroHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.28 6.2 90% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHoBCKMIA KX3 YASK 0.69 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.75 29 294% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 19.0 U/R -
AYFaHCKTENAOBO3 LTPL 104 5.0 203% Mokynarb NanbHeilas 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 2515 5250 109% 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 cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 9.13 42.0 360% Mokynatb g A A w P
TrOAY, U YBEAUUUTb BbIPyUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 51.0 120 135% rlOKyﬂaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasarteAr KOMNaHuu.
JHepreTuKa

CornacHo ycAOBHAM NpuBaTMU3aLmu, no utoram 2013 roaa komnaHus obsi3aHa HanpaBKTb
AoHbaccaHepro DOEN 38.5 72.0 87% Mokynatb 30% uuncToi NpubbIAM Ha BbINAGTY AUBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 797 15.00 88% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCcKUin ceKTop

MXM nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 ThiC T KypsATUHbI B KOHLE 2014

MXn MHPC 15.1 15.7 4% Aepxatb
roaa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.
FEEEE AST 20.0 90.0 125% Meitiis OxuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLLMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 9.5 U/R - -

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOM3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 70.0 58.7 -16% Aepxatb B 3 pa3a 60AbLUE MO CPAaBHEHUIO € BbiMyCKOM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankn

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNAUKATOPOM
uTanbsiHCKas 6aHkoBcKas rpynna Intesa Sanpaolo npoaana cBoii AOUEPHUit 6aHK B YkpauHe
(«[TpaBakc-baHk»).

PainddaiizeH baHk ABanb BAVL 0.148 0.24 63% Mokynatb

Hctouynnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1262.22 1272.84 799.72 2.8% 0.8% 3.8% 38.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.02  3.9% 1.1% 1.4% -4.9% 1.2% 0.3% 2.5% -43.6%
A30BCTaAb AZST 0.84 0.95 0.35 5.4% 2.8% 9.5% 25.4% 2.6% 2.0% 5.7% -13.3%
[HenpocrelicTanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 0.0% 2.8% -0.8% -3.8% -38.7%
EHaKMEBCKMIl MET3aBOA ENMZ 43 52 17 6.0% -0.3% -3.8% 33.8% 3.2% -1.1% -7.6% -4.9%
ApceropMuTTan KSTL 2.97 n/a n/a 0.0% 0.0% -25.8% 158.3% 2.8% -0.8% -29.6% 119.6%
MMK um. Uabnua MMKI 0.09 n/a n/a  0.0% -43.8% -55.0% -10.0% 2.8% -44.6% -58.8% -48.7%
Koke
ABAEEBCKMIn K3X AVDK 3.28 4.8 15 5.1% 1.9% 0.5% 10.7% 2.3% 1.1% -3.3% -28.0%
AcuHoBCKMit KX3 YASK 0.69 0.84 030  45% 2.8% -15.9% 30.2% 1.8% -3.6% -19.7% -8.5%
Pyna
LieHTpanbHbii FOK CGOK 7.45 n/a n/a 7.2% 7.2% 6.4% 14.6% 4.4% 6.4% 2.6% -24.1%
Ferrexpo (8 USD) FXPO 2.33 3.20 2.07 0.8% -4.2% 12.6% -26.0% -1.9% 5.0% 8.8% -64.7%
CeBepHblit FOK SGOK 7.82 10.0 45 0.0% -1.0% -5.8% -2.3% -2.8% -1.8% 9.6% -40.9%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.75 0.79 0.10 0.0% 0.0% 31.6% 87.5% -2.8% -0.8% 27.7% 48.8%
Komcomonel AoH6acca SHKD 0.90 n/a n/a 0.0% 5.9% -8.2% 45.2% 2.8% 5.1% -12.0% 6.5%
Energy Coal CLE 0.34 0.93 031  -4.6% -10.3% 23.1% -3.8% -7.3% -11.1% 27.0% -42.5%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.44 n/a n/a 0.0% 0.0% 2.3% -4.3% -2.8% -0.8% -1.5% -43.0%
TpyGonpokat
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.65 1.01 030  0.0% -26.1% -26.1% 8.3% -2.8% -26.9% -30.0% -30.4%
WHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 0.0% 0.0% 85.7% -2.8% 0.8% -3.8% 47.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 19.0 26.0 10.0 0.1% 0.7% 5.0% 9.8% 2.7% -0.1% 1.2% -28.9%
NyraHCKTENAOBO3 LTPL 1.04 2.20 0.85  0.0% 0.0% -23.5% -30.7% -2.8% -0.8% -27.4% -69.4%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.15 n/a n/a 0.0% 0.0% 2.5% -11.5% 2.8% -0.8% -6.4% -50.2%
CI'IeLlaJWI:iVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.06 0.08 0.02  1.8% 1.4% -6.5% 117.0% -1.0% 0.6% -10.3% 78.3%
Morop Cuy MSICH 2,515 3,000 1,303  2.2% 1.0% 8.1% 37.9% -0.5% 0.2% 4.3% -0.8%
Cymckoe HIMO um. dpyHae SMASH 4.50 n/a n/a 0.0% -24.9% 3.7% 80.0% -2.8% -25.7% -0.1% 41.3%
Typ6oatom TATM 4.00 n/a n/a 0.0% -13.0% -13.0% 14.3% -2.8% -13.8% -16.9% -24.4%
Becra WES 0.10 0.26 010  -3.0% 6.7% -32.6% -24.0% 5.8% -7.5% -36.4% 62.7%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.17 0.19 0.09  0.0% 2.9% 3.7% 54.5% -2.8% 3.7% -7.5% 15.8%
HedTtb u a3
KoHuepH fanHadToras GLNG 0.13 n/a n/a 0.0% 0.0% 44.4% n/a -2.8% -0.8% 40.6% n/a
JKX Oil&Gas (8 USD) JKX 0.87 1.21 0.81 -15% -10.2% -13.6% -26.5% -4.3% -11.0% -17.5% -65.2%
YkpHadTa UNAF 264 300 54 0.6% 3.7% 2.4% 142.6% 2.2% 2.9% -1.4% 103.9%
JHeprocHabxeHune
LleHTpaHepro CEEN 7.97 8.1 2.50 2.7% 1.5% 9.4% 67.1% 0.1% 0.7% 5.5% 28.4%
[NoHbaccaHepro DOEN 38.5 50.2 11.0  2.0% -0.6% -3.2% 39.4% -0.8% -1.4% 74% 0.7%
3anaasHepro ZAEN 128.0 157 64  0.0% -8.6% -12.9% 41.6% 2.8% 9.4% -16.8% 2.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.92 1.8 05 -0.3% -3.4% 0.4% 41.3% -3.0% -3.9% -3.5% 2.6%
Actapra (8 USD) AST 13.0 24.4 12.1 0.1% 17% -12.0% -41.4% 2.7% -8.5% -15.8% -80.1%
AsaHrapa (8 USD) AVGR 9.5 13.0 83 -0.5% 1.1% 4.7% -19.1% 3.3% 0.3% 0.9% -57.8%
WHaycTpranbHas MonouHas Komnanms IMC 2.77 5.14 25  -2.6% -11.4% -16.8% -31.5% 5.3% -12.2% -20.6% -70.2%
KepHen (B USD) KER 9.6 17.7 76 -1.6% -4.9% -12.4% -24.0% -4.4% B5.7% -16.2% 62.7%
Mpwsi (8 USD) MAYA 5.96 8.2 5.62  0.2% 2.4% 0.0% -20.0% -2.5% -3.2% -3.8% -58.7%
MXM (8 USD) MHPC 15.1 18.7 11.0 1.7% 2.7% 4.1% -11.2% -1.1% 1.9% 0.3% -49.9%
MUAKUAEHA MLK 1.78 4.7 17  5.6% -18.5% -19.7% -57.2% -8.4% -19.3% -23.5% -95.9%
OBocTap 0vo 22.8 333 19.35 1.5% 1.8% 2.7% -31.4% -1.3% 1.0% -6.5% -70.1%
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 12.0 n/a n/a 0.0% -0.4% -7.3% -4.0% 2.8% -1.2% -11.2% -42.7%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.148 0.188 0.077 1.7% -2.5% -4.0% 30.0% -1.0% -3.3% -7.9% -8.7%
YkpcoubaHk USCB 0.173 0.257 0.090  3.0% 2.2% 3.7% -7.6% 0.3% 1.4% 0.1% -46.3%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 22 niona 2014

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% 200 169 141 20.4% 16.9% 14.9%
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 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHne
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 ToBapbl
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% 3.8%  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

KomnaHnus 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 81 3.9% 3 1,430 Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 370 345 335 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 39 8.8% 3 34 4.5  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 302  3.0% 9 286 Her. Her. Her. Her. Her. 81 0.1 0.1 0.1 62 63 63  $/tonne
Koke

ABaeeBckuit K3X AVDK 55  6.8% 4 52 Her.  Her. Her. Her. 11 1.8 0.0 0.1 0.1 15 11 9 $/tonne
fcuHoBckuin KX3 YASK 16 9.0% 1 17 1.9  Her 3.4 0.6 0.6 0.9 0.0 0.0 0.1 0.6 0.6 0.9 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 746  0.3% 2 745 7.8 3.8 4.6 3.2 2.4 2.7 1.2 1.1 1.2

CeBepHblii TOK SGOK 1540  0.4% 6 1,533 35 2.8 33 2.0 1.7 1.9 11 0.9 1.0

Ferrexpo FXPO 1365 24.0% 328 2,044 6.3 5.2 6.9 5.1 4.0 4.6 1.4 1.3 1.3

LaxTbi

Komcomonel, AoHbaca SHCHZ 54 2.0% 1 83 Her. 3.6 21 1.2 0.7 0.5 0.2 0.2 0.2 1.2 0.7 0.5 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 144  2.0% 3 190 43 >30 298 3.7 6.1 6.2 0.4 0.6 0.6 302 499 475 $/tonne
Wntepnaiin HMT3 NVTR 7 7.4% 0 24 Her. Her. 112 4.4 1.5 1.6 0.1 0.1 0.1 130 113 101 $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 19 24.0% 5 57 4.0 1.0 0.9 2.0 1.6 1.5 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 186 5.0% 9 186 2.0 4.5 Her. 1.4 2.9 12.1 0.2 0.4 1.2

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 22 8.0% 2 55 >30 >30 >30 7.6 93 104 0.2 0.3 0.4

CneuanusMpoBaHHOE MalLMHOCTPOEHUE

Typ6oatom TATM 126 5.8% H/A H/A 33 1.8 1.8 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 447 24.0% 107 470 2.2 2.6 3.2 1.5 1.7 1.8 0.5 0.5 0.5

HedTb M a3

YkpHadTa UNAF 1221 3.0% 37 1,213 6.9 >30 10.7 2.7 4.2 4.0 0.5 0.5 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 149 504% 75 258  Her. 23.0 19.2 1.9 3.9 3.8 1.3 1.4 1.3 47 35 $/boe
HepreTvka

LleHTpaHepro CEEN 252 21.7% 55 331 8.7 4.2 4.5 4.8 35 3.9 0.3 0.4 0.4 19 24 21 $/MWh
AoHbaccaHepro DOEN 78 142% 11 144 20.3 1.2 1.7 4.5 2.0 2.8 0.3 0.2 0.2 18 18 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop

MXN MHPC 1596 34.1% 544 2,723 5.1 9.8 Her. 5.8 7.0 5.7 1.9 1.8 1.9 8510 8510 8510 $/tonne
KepHen KER 767 61.8% 474 1,473 3.6 73 16.3 4.6 5.1 8.4 0.7 0.5 0.6

Actapta AST 326 37.0% 121 648 5.6 9.6 4.0 5.9 71 4.7 1.4 1.3 1.2 3284 1999 1660 $/tonne
ABaHrapa AVGR 607 22.5% 137 714 2.7 25 2.0 2.6 2.4 1.9 11 1.1 0.9 162 123 116 $/mneg.
ArpoToH AGT 20 26.2% 5 66 2.9 Her.  Her 3.2 87 189 0.7 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets

PaiidpdaiizeH baHk ABanb BAVL 379 35% 13 >30 42 120 0.5 0.4 04 0.06 0.07 0.07

YKpcoubaHk uscB 273 1.0% 3 >30 >30 152 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  noraweHus Aata 3MUCCUM

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

locyaapcTBeHHble €Bpoo6Mralum
Hadroras YkpauHa, 2014 97.7 98.4 21.6% 17.6% -2.5% 0.2 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 95.1 96.6 10.4% 8.8% -0.2% 1.1 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 98.1 99.8 9.8% 7.9% 1.3% 1.1 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 96.3 97.2 8.8% 8.3% 2.9% 21 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 96.5 97.5 8.2% T7.7% 2.8% 2.2 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 95.5 96.5 8.6% 8.3% 3.5% 2.8 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 102.3 103.1 8.7% 8.4% 3.6% 25 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 11.7% 11.0% 14.7% 2.8 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. uHP. NpoeKToB 91.0 92.1 11.2% 10.8% 16.6% 3.2 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 96.1 97.6 8.8% 8.5% 4.1% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 96.3 97.3 8.8% 8.6% 3.3% 4.9 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 95.6 97.1 8.6% 8.4% 5.8% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 94.3 95.3 8.4% 8.3% 4.7% 6.1 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.8 33.9 72.7% 61.1% n/a 1.9 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXI, 2015 103.5 104.0 6.8% 6.4% 0.2% 0.7 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 92.8 94.4 9.9% 9.5% 4.7% 4.3 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 96.5 99.0 15.7% 12.9% n/a 11 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaaHadapmuHr, 2018 91.6 92.9 13.8% 13.4% 2.3% 2.8 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 93.0 95.5 19.1% 16.7% n/a 1.5 10.95% 2 pa3sa B roa 30.03.2016 72 /cce/cee
Mpus, 2018 79.9 81.9 16.9% 16.0% -7.1% 2.9 9.45% 2 pa3sa B roa 19.04.2018 400 /cce/cee
AT3K, 2015 921 93.6 31.9% 27.5% 9.1% 0.7 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 79.0 81.7 15.5% 14.4% -14.7% 2.9 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetuHsect, 2015 95.0 96.0 23.5% 21.3% -6.8% 0.8 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 86.2 87.6 14.4% 13.8% -8.5% 2.9 8.75% 2 pa3sa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.0 98.3 10.8% 9.8% -0.3% 1.5 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
Ykp3aausHbius, 2018 86.9 89.6 14.0% 13.0% -3.7% 3.0 9.50% 2 pa3sa B roa 21.05.2018 500 /cce/cee
WHTtepnain, 2017 77.0 78.0 22.7% 21.5% 0.1% 2.4 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 103.5 105.1 10.6% 10.1% -6.0% 3.0 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 55.0 65.0 27.1% 21.8% 27.7% 3.0 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMBb, 2014 90.5 90.5 34.2% 34.2% -8.1% 0.4 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Happa baHk, 2017 55.0 60.0 58.7% 49.5% -28.6% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 85.0 90.0 34.5% 25.2% -1.8% 1.1 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
Mpusatbark, 2016 76.0 78.0 27.8% 25.5% 1.3% 1.4 8.75% 2 pasa B rop 09.02.2016 150 Caa3//
MpusarbaHk, 2018 85.0 90.0 16.5% 14.5% 4.5% 2.7 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 95.5 96.5 19.7% 17.5% -0.5% 0.7 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YKpakcumbark, 2016 78.5 81.5 25.0% 21.8% -6.2% 1.4 8.40% 2 pasa B roA 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 90.6 92.2 14.2% 13.5% 2.5% 2.9 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 75.0 78.0 18.2% 17.2% -10.5% 3.4 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 91.5 925 16.5% 15.6% -1.1% 1.5 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 88.5 89.9 12.9% 12.4% 0.3% 2.9 8.88% 2 pa3sa B roA 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 91.1 93.0 18.6% 16.3% -1.0% 1.2 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 90.4 93.1 15.2% 13.4% -1.3% 1.7 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/
' Moody’s/S&P/Fitch; "EUR Uctouruk: Bloomberg, Cbonds, Eavex Capital
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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 16.0% 13.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 18.0% 14.5% n/a 14.30% 2 pasa B roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 16.5% 14.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 16.5% 14.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 16.5% 14.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 15.0% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 16.0% 14.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 16.0% 14.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 16.0% 14.5% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: 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
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010

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.

Bce npaBa 3awmileHbl © 2014 Eavex Capital
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