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HoBocTH pbiHKa

AKUUM

B nOHeAEAbHWK OTEYECTBEHHbIM PbLIHOK aKUMii OXMAAEMO YLIEA B
«MWHYC», 4TO ObINO CAEACTBMEM HEraTUBHOW peakuuMu TpernaepoB
Ha BOEHHble AelcTBUA B Mapuynone. MHAEKC YKpauHCKON OUpPXM B
TeyeHWe TOProBOM CECCUM OMYCKAACH AO YPOBHSA Moapaepxku B 1000
MYHKTOB, HO B UTOre 3aKPbIACA HEMHOIO Bbille, MOTEPSB 3a AeHb 1,2%.
XyXe pblHKa BbIrAIAEAM BymMaru aHepreTMYecKoro CeKTopa, KOTMPOBKU
«LleHTpaHepro» npocean Ha 1,4%, a «AoHbaccaHepro» ynaau Ha 2,2%.
3ameTHoe cHuxeHue Ha 1,3% Ao oTMeTkM 2540 rpH 3a akuuio 6bIAO
no KotupoBkam «Motop Cuu». blouepcHble KOHTPAKTbl Ha MHAEKC Yb ¢
MCMNOAHEHWEM B MapTe noaelleBeAm Ha 1,1%, cnpea K 6a3o0BOMY aKTUBY
Ha 3aKpPbITUK BbIA MO NPEXHEMY HA YPOBHE +66 MyHKTOB.

Ha BaAOTHOM pbIHKE Kypc rpuMBHa/AOAAGP C YYETOM KOMMCCUIA BUYepa
B KOHLE AHA 6bIA B AnanasdoHe 20,70 - 21,30. OpuumanbHbIM Kypc no
ponnapy CLUA 6bin ycTaHOBAEH Ha oTmeTke 15 rpH 81 koneika.

HecmoTpss Ha BMAMMbIE NPOBAEMbI MO MEPEroBopaM KacaTeAbHO
AOATOBbIX 06§3aTeAbCTB peLmnun, eBpornenckue 6UpXeBble WHAEKCHI
HauyaAn HEAEAKD POCTOM. HanoMHKM, 4TO Ha AOCPOYHBIX NaPAAMEHTCKMX
Bblbopax B peunn B BOCKpeceHbe nobeamna Koaamuma pasMkanbHbIX
AEBbIX CWA, KOTOPasi BbICTYMAET 3@ CNMUCAHMSA BCEFO MAM XOTS Obl YacTu
AOATra cTpaHbl nepep EBpocoroszom n MBO.

CeropHsi eBponemnckre bUpxeBble MHAMKATOPDI, @ Takke dblouepcbl Ha
aMepUKaHCKME MHAEKCHI HAYMHAKOT AEHb YMEPEHHbBIM CHUXEHUEM.

LieHa nocnepHen 06bem Topros, Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

25 okt 9 Hosa 24 Hona 9 pek 24 pek 8 AHB 23 AHB
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1007.5 -1.2% 1.2% -2.5%
PTC 781.3 -4.8% -5.7% -1.2%
WIG20 2307.3 -0.5% -0.7% -0.4%
MSCI EM 988.7 -0.2% 3.8% 3.4%
S&P 500 2057.1 0.3% -1.5% -0.1%

ANHAMUKA UHAEKCA Yb 26 AHBAPA 2015
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3akpbiTHe Ha 23.01.2015,1019.3

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

Haubonee Topryembie Tukep CAENKH, TPH A/ A% MAH. TPH CAENOK
Motop Cuy MSICH 2541.00 -1.3% 0.5 34 OBAUTALUN
YkpHadTa UNAF 24420 0.4% 0.4 62 C Hauyana
A30BCTanb AZST 0.71 0.8% 0.3 113 3akpbitve  A/A% M/M,% roaa,%
EMBI+Global 442.9 0.4% 11.9% 9.6%
Aupepbl pocTa
CDS 5Y UKR 2372.8 1.9% 12.5% 6.2%
ABpeeBckuii KX3 AVDK 1.40 1.3% 0.00 14
YkpauHa-17 33.6% 1.5p.p. 11.8p.p. 8.0 p.p.
" ] 0,
Pandoanzer baHk ABanb  BAVL 0.09 0.9% 0.07 15 Ferrexpo-16 282% 2.6pp. 41pp. 31pp.
0,
A30BCTanb AZST 0.71 0.8% 0.34 113 Ykpana-23 186% 0.5 pp. 39pp. 111pp.
Avpepbl napeHus NpueatbaHk-16 100.3% 0.3 p.p. 16.1p.p. 14.9p.p.
KptokoBCKMi BaroH3aBos — KVBZ 1155 -3.7% 0.04 14 KYPC BAAIOT
AoHbaccaHepro DOEN 30.80 -2.2% 0.01 16
CEEN 731 -1.4% 0.34 70 C nauana
Llerpatiepro 31 A% : 3akpbiue  A/A%  M/M%  ropa%
usb 15.86 0.3% 0.3% 0.3%
OCHOBHble cobbITUA EUR 17.83 0.5% -7.5% -6.9%
- | 0y _ 0, = 0,
HOBOCTU KOMMNAHWI RUB 0.23 5.6% 21.8% 15.8%
> CTapTOBaFI LueHa praMHCKOVI He(bTVI npun OTCYTCTBUU ee UMNopTa B CbIPbEBbIE PbIHKH
CTpaHy 6yAeT onpepenaTbca Ha 0OCHOBaHWM MUPOBLIX LLEH Ha Urals C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 222.8 0.0% -9.5% -9.5%
Cranb, USD/TOHHa 430.0 0.0% -3.9% -4.4%
He¢tb, USD/6appenb 48.2 -1.3% -20.0% -16.0%
3onoTo, USD/0z 1281.4 -1.0% 7.1% 8.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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CraproBas LeHa YKpauHCKOU HedTH
nNpu OTCYTCTBUU €€ UMNOopTa B CTPAHy
6yaeT onpepensiTbCA Ha OCHOBaHUU

MUpPOBBbIX LeH Ha Urals
AMuTpuid YypuH
d.churin@eavex.com.ua

YKPHA®TA (UNAF UK)

UeHa: 244 rpH Kanutaamsaumsa: $778 MAH

EV/S P/E  EV/EBITDA Div. Yield
2014E 0.4 24.5 4.8 n/a
2015E 0.7 66.2 5.8 n/a

HOBOCTb

Mpn ycAoBUKM OTCYTCTBUSA 3HAUUTEAbHbIX MOCTAaBOK B YKpauHy Hedtn Urals,
Azeri AU APYTUX COPTOB AETKOM HedTU KacnnMCKOro permoHa, ctaptoBas LeHa
YKPaWHCKOM He)TU AAA ee MPOAaXM Ha ayKuMoHax OyAeT OnpeaensiTbcs Ha
OCHOBaHWW MUPOBbLIX LeH Ha Urals.

PelweHne 0 BHECEHWU U3MEHEHUM B MOPSIAOK OpraHuM3auMu U NpPOBEAEHUS
6UPXKEBBIX aYKLUMOHOB MO NPOAaXe HEDTU, Fra30BOr0 KOHAEHCATA U CXMKEHHOTO
rasa 3aKpernAeHo noctaHoBAeHMEeM KabmuHa Nel6 or 21 AHBaps, TeKCT
KOTOPOro 06HapOAOBaH Ha NPaBUTEALCTBEHHOM MOPTAAE B MOHEAEABHUK.

Mpu aToMm KabMWH yBEAMYMA OBbLEM MOCTYNAEHUS HEDTU HA TaMOXEHHYHO
TEPPUTOPUIO CTPaHbl, KOTOPbIM OYAET y4MTbiBaTbCsi AASl pacyeTa CTapToBOM
LEHbl YKPAUHCKOM HEPTH, ¢ 5 TbIC. TOHH A0 50 TbIC. TOHH.

Kak 1 paHee, cTapToBas LieHa YKPaWHCKOro pecypca AOAXKHA NepBOHAYaAbHO
paccuMTblBaTbCd Ha OCHOBaHMM TaMOXEHHOM CTOMMOCTM HedTM copTa
Urals no paHHbIM locypaapcTBEHHON ducKanbHOW CAYXObl (TOC) 3a 15 AHen,
NPEeALLECTBYHOLLUMX AaTe PErMcTpauum 3asiBOK Ha MPOBEAEHHUE ayKLUMOHa.

B cAyyae He nocTynaenust B ctpaHy Urals, cTapToBas LeHa YKpauHCKOW HedTH
6yAeT OnpeAenTbCsi HA OCHOBAHUKW TaMOXEHHOM CTOMMOCTU HedTU Azeri UAK
APYrMx COpPTOB Aerkon Hedptn Kacnuickoro pernoHa. B atom cayvae KabmuH
OTMEHWMA AO MOCAEAHETO BPEMEHM AENCTBOBABLUEE YCAOBWME MPUMEHEHMUSA
noHuxatoulero koadpdpuumeHta 0,85 AAs pacueTa CTApTOBOM CTOMMOCTHU
YKPaUHCKOro pecypca.

B cayuae oTcyTcTBMA NOCTaBOK B cTpaHy Urals, Azeri MAM APYyrMX COPTOB AErKOM
HedTM Kacnuimckoro pervoHa, CTaprtoBas LEHa YKPaMHCKOW HedTU AOAXKHa
OMpPEeAEAaTbCA Ha OCHOBaHWK AaHHbIX n3paaHusa Crude Oil Marketwire areHtcTBa
Platts no cpepHUM 3HaYeHUSAM LeHbl GaKTUUEeCKUX CAEAOK MO Npopaxe HedTu
coprta Urals cornacHo kotpoBkam UralsMediterranean un UralsRotterdam 3a 15
AHel7I, npeAwecTByrOWLUX AaTe PEerncTpaunmn 3aaBOK Ha NpoBeAEHNE ayKLUUOHa.

CornacHo npeabIAyLLEN peAaKLMU NOPSIAKA NPOBEAEHMSA ayKLMOHOB, CTapToBas
LeHa YKpPauHCKOW HedTM npu YCAOBMKM OTCYTCTBWMSI MOCTaBOK B CTpaHy Urals,
Azeri AU APYTMX KaclMMCKUX COPTOB, MPUBSI3bIBAAACb K CPEAHUM MWUPOBbLIM
LeHaM Ha HedTb copTta Brent ¢ noHWxatowmm koapouumentom 0,85.

KOMMEHTAPUI

HoBocTb 06 M3MEHEHMM NOPSIAKA pacyeTa CTapTOBOW LIEHbI YKPAUHCKON HEPTH
yX€e OKal3ana MOAOXMTEABHOE BAMAHWE Ha KOTMPOBKM aKUuuMi «YKpHadTbl» Ha
MPOLLAOW HeAeAe. BAMXaNLLMIA ayKUMOH Mo Npoaaxe HedTU A0ObIUM YKpHadTa»
3anAaHnpoBaH Ha 31 sHBapsA NocAe Yero ByAeT NOHATHO N0 KakoW GaKTUYECKOM
LieHe KOMMaHWA peaAn3oBana CBOM pecypc.

C TOUKM 3PEHUSI TEXHUUYECKOTO aHaAM3a, BAMXKaANLLMM YPOBHEM MOAAEPXKKM AAS
KOTMPOBOK «YKpHadTbl» iBAAETCA oTmeTka B 220 rpH. banMxaillwmii ypoBeHb
COMPOTUBAEHUSA HaxoaUTCA Ha oTMmeTke 280 rpH.

B nocaeaHME HECKOAbKO MECALEB AaBAEHWME Ha CTOMMOCTb LIEHHbIX Oymar
KOMMaHWW OKa3blBaeT NapeHME MUPOBLIX LlEeH Ha HedTb, a Takke OXWAaHWe
NAOXMX OWHAHCOBbLIX pe3yabtatoB 3a 4kB2014. Kpome 3T10ro, KOHOAUKT
«YKpHaQTbI» C FOCYyAQPCTBOM B BOMPOCE 3aA0MKEHHOCTM MO PEHTHLIM NAATEXAaM
W MO BbINAaTE AUBUAEHAOB BHOCUT HEOMPEAEAEHHOCTU B NPOrHO3bl PUHAHCOBBIX
nokasatenemr NPeAnpPUATUSA Ha 3TOT roA.

www.eavex.com.ua



v

- . PekomeHpaunu
Capltal 27 aHBaps 2015

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 0.71 0.56 -22% 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 MMpoBom
Ferrexpo FXPO 57.0 108.0 89% Aepxatb PUHKe XpC ByAYT YAEPXMBATb LIEHbI Ha PYAY Ha HU3KOM YPOBHE N0 KpaiiHei Mepe B 6AXaiiLet
nepcreKT1Be, YTo ByAET HEraTUBHO OTPaXaTbCs Ha GUHAHCOBbIX PE3yALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 9.4 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 8.2 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 1.40 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.33 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 11.6 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.09 UR B Mepecmorp NanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

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

Mortop Cuy MSICH 2541 5250 107% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a unctasn Mapxa coctaBuT
28%.

Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NoKasaTenei.

Hedtb n Ma3

KoHLepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH laAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHeT pobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 3.57 U/R - Mepecmotp g A A i P
TOAY, 1 YBEAUUUTb BbIPYUKy KOMNaHUM A0 $60 MAH.

JKX Oil&Gas JKX 121 UR B e Hauano A06bluM rasa Ha POCCUICKMX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
roKasaTeAu KOMNaHUu.

JHepreTuka

AOHBACC3HEPTO DOEN 308 72.0 134% e Mo utoram 2014 ropa KOMNaHUsA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AMBUAEHAOB. 10 HaLLMM NPOrHO3aM, AUBUMAEHABI Ha aKLUMIO cocTaBAT 6,1 rpH.

LieHTp3aHepro CEEN 7.31 15.00 105% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKTop

MXI nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MOLWHOCTH B 220 ThiC T KypsATUHbI B KOHUE 2014

MXn MHPC 9.3 18.0 92% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEEE AST 25.5 90.0 253% Melitiis OxuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLLMpeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 1.9 2.7 40% Aepxarb AeBanbBaLWs rPUBHbI HEFATUBHO OTPA3UTCS HAa GUHAHCOBBIX MOKa3aTeAsix rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 73.0 80.8 11% Mepecmotp B 3 pa3a 60AbLLE N0 CPABHEHUIO C BbiMyCcKOM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

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

PainddaiizeH baHk ABanb BAVL 0.091 0.24 164% 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 1007.54 1368.76 821.17 -1.2% -2.1% 1.2% -2.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 -0.7% -2.9% -6.3% -6.9% 0.4% -0.8% -1.5% -4.4%
A30BCTaAb AZST 0.71 0.95 0.35 -0.1% -5.9% 1.4% -4.4% 1.0% -3.9% 0.2% -1.9%
EHaKWEBCKWI MEeT3aBOoA ENMZ 19.52 65.00 16.01  -0.1% -4.8% -8.1% -6.8% 1.1% 2.7% -9.4% -4.3%
Koke
ABaeeBckuin K3X AVDK 1.40 3.70 1.34 1.3% -8.6% -18.8% -19.2% 2.5% -6.5% -20.0% -16.7%
ficuHoBCKMIt KX3 YASK 0.33 0.84 0.19 0.0% 32.0% 37.5% 17.9% 1.2% 34.1% 36.3% 20.4%
Pyna
LieHTpanbHbIi TOK CGOK 8.20 n/a n/a 0.0% -2.4% 2.5% 5.3% 1.2% -0.3% 1.3% 7.8%
Ferrexpo (B GBp) FXPO 57.00 171.60 4791 -3.0% 3.2% 15.7% 7.5% -1.8% 5.2% 14.5% 10.0%
CeepHblit TOK SGOK 9.44 12.30 4.44 0.0% 0.0% 11.1% 12.8% 1.2% 2.1% 9.8% 15.3%
LWaxTbl
LLlaxtoynpasaexue Mokposckoe SHCHZ 0.29 0.79 0.17 0.0% -23.7% -23.7% -38.3% 1.2% -21.6% -24.9% -35.8%
TpyGonpokar
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.30 1.01 0.20 -18.9% 21.1% -3.2% -21.1% -17.8% -19.0% -4.5% -18.6%
BaroHocTpoeHue
KpIoKOBCKMI BaroH. 3aBoA KVBZ 11.55 24.99 10.00 -3.9% -0.4% 0.4% -10.1% -2.8% 1.6% -0.8% -7.6%
/\yraHCKTenAoBo3 LTPL 1.09 1.80 0.85 0.0% 0.0% 0.9% 0.9% 1.2% 2.1% -0.3% 3.4%
Cnevuanu3nmposaHHoe MallMHOCTPOEHUe
Motop Cuy MSICH 2541 2879 1587 -1.3% 0.2% 6.7% 2.3% -0.1% 2.3% 5.4% 4.8%
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% -2.3% -20.9% -20.9% 1.2% -0.2% -22.2% -18.4%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.57 13.88 313 -8.6% -17.4% 5.6% 14.1% -7.4% -15.3% 4.4% 16.6%
JKX Oil&Gas (8 GBp) JKX 12.13 72.25 11.00 0.0% 0.0% -3.0% 1.0% 1.2% 2.1% -4.2% 3.5%
YkpHadTa UNAF 244.2 375.0 54.0 -0.1% 3.0% 17.5% 20.1% 1.1% 5.0% 16.3% 22.6%
OHeprocHabxeHue
LieHTpaHepro CEEN 7.31 8.70 3.00 -1.4% -4.1% 0.0% -3.0% -0.2% -2.0% -1.2% -0.6%
DonbaccaHepro DOEN 30.80 50.16 11.00 -2.7% -2.3% -3.7% -6.7% -1.6% -0.2% -4.9% -4.2%
3anaasHepro ZAEN 135.0 199.8 83.5 0.0% 0.0% -12.3% -8.8% 1.2% 2.1% -13.5% -6.4%
MoTpe6uTenbckue ToBapbl
ArpotoH (8 PLN) AGT 1.32 5.48 1.19 -1.7% -3.6% 10.9% 7.3% -6.5% -1.6% 9.7% 9.8%
Acrapra (8 PLN) AST 25.50 66.80 14.50 -4.4% 2.0% 45.1% 27.5% -3.2% 4.1% 43.9% 30.0%
AsaHrapa (8 USD) AVGR 1.90 11.55 1.89 -0.5% -4.5% -17.4% -7.3% 0.6% -2.4% -18.6% -4.8%
WHaycTpranbHas MonoyHas Komnanus IMC 5.90 11.39 5.46 1.7% 5.4% -1.5% 4.1% 2.9% 7.4% 2.7% 6.5%
KepHen (8 PLN) KER 31.21 41.20 22.00 -3.9% 2.2% 5.4% 9.7% -2.8% 4.2% 4.1% 12.2%
Mpus (B EUR) MAYA 0.60 6.00 0.53 5.1% 9.1% -13.7% 6.8% 6.2% 11.2% -14.9% 9.3%
MXn (8 USD) MHPC 9.33 17.52 9.00 0.9% 0.4% 2.0% 1.4% 2.0% 2.5% 0.7% 3.9%
MuakuaeHA (8 PLN) MLK 1.90 10.48 1.48 -5.9% 25.8% 18.8% 28.4% -4.8% 27.9% 17.5% 30.9%
Osocrtap (8 PLN) 0ovOo 73.00 83.80 59.40 -0.7% 1.4% 1.5% 1.4% 0.5% 3.5% 0.3% 3.9%
Xumus
Ctupon STIR 7.20 n/a n/a 0.0% 0.0% 19.0% 3.9% 1.2% 2.1% 17.8% 6.4%
BaHku
PaiipdpaitseH baHk ABanb BAVL 0.091 0.190 0.089 1.1% 0.0% -3.7% -5.2% 2.3% 2.1% -4.9% 2.7%
YKpcoubaHk USCB 0.120 0.202 0.090 0.0% -1.7% -6.5% -7.8% 1.2% -5.6% -1.7% -5.3%

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  Mapxka 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 888 441 376 723 327 276 90 -29 41 10.1% -6.5% -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 22 3.9% 1 1,371  Her.  Her. Her. Her. Her. Her. 0.8 2.0 4.0 354 330 321 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 13 8.8% 1 © Her. Her. Her. Her. 0.2 0.2 0.0 0.0 0.0 3 3 3 $/tonne
AsoBcTanb AZST 189  3.0% 6 180 Her. 53 8.2 Her. 1.2 16 01 0.1 0.1 39 40 39 $/tonne
Kokc

ABpeeBcKuit K3X AVDK 17 6.8% 1 22 Her. Her.  Her.  -0.5 Her.  Her. 0.0 0.0 0.1 6 5 -4 $/tonne
fcuHOBCKUI KX3 YASK 6  9.0% 1 7  Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 606 0.3% 2 604 31 5.8 7.5 1.9 2.7 3.7 0.9 1.0 11

CeBepHbiit TOK SGOK 1371 0.4% 5 1,365 25 4.2 6.1 1.5 21 2.8 0.8 0.9 1.0

Ferrexpo FXPO 503 24.0% 121 1,197 1.9 1.8 3.4 24 24 3.4 0.8 0.8 0.8

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 16 2.0% 0 44 Her. 1.0 0.6 0.6 0.4 0.3 0.1 0.1 0.1 0.6 0.4 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 49 2.0% 1 95 105 169 20.9 3.0 5.2 4.2 0.3 0.5 0.8 151 249 237 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 15 24.0% 4 52 0.8 Her. H/A 1.5 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMI 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 93 5.8% H/A H/A 1.3 1.9 3.2 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 333 240% 80 325 20 25 33 1.2 13 13 03 0.3 0.3

Hedtb M las

YkpHadTa UNAF 835 3.0% 25 830 >30 263 >30 2.9 5.2 63 03 0.5 0.8 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 31 504% 16 140 48 40 63 2.1 20 20 08 0.7 0.9 26 19 /A $/boe
JHepreTuka

LieHTpatepro CEEN 170 21.7% 37 157 29 10.7 193 1.7 4.7 6.9 0.2 0.3 0.3 9 11 10 $/MWh
NoH6accarepro DOEN 46 14.2% 7 91 07 15 156 1.3 2.6 69 01 0.2 0.3 11 12 11 $/MWh

MoTpe6uUTeNnbCcKnin CEKTOP

MXN MHPC 986 34.1% 336 2,066 6.1 wHer. 10.2 5.3 3.8 3.8 1.4 1.4 1.3 H/A H/a  H/A $/tonne
KepHen KER 665 61.8% 410 1,318 6.3 Her. 3.9 4.5 5.9 4.1 0.5 0.6 0.5

Actapta AST 170 37.0% 63 566 >30 Her. 587 50 6.2 6.5 1.2 1.2 1.4 2870 1747 1451 $/tonne
ABaHrapa AVGR 121 225% 27 309 05 wHer. 3.8 1.0 24 28 05 0.7 0.8 70 53 50 $/mneg.
OsocTap ovo 117 25.0% 29 124 3.8 819 4.8 315) 3.9 5.0 i 1.7 1.6

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 172 3.5% 6 1.9 Her. Her. 0.2 0.4 0.5 0.03 0.06 0.06

YkpcoubaHk uscB 139 1.0% 1 >30 Her. Her. 0.2 0.3 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  norawenus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 43.2 66.2 191.1% 78.0% -19.5% 0.5 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 63.3 64.5 94.6% 90.3% -9.2% 0.4 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 55.7 57.2 44.7% 42.9% -9.9% 1.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 56.2 57.8 55.6% 53.0% -12.0% 1.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 50.5 56.5 36.3% 31.1% -15.3% 2.1 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 49.2 57.2 45.3% 37.0% -14.4% 1.9 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. uHo. npoektos  50.0 52.0 39.7% 37.8% -17.1% 2.0 8.375% 2 pasa B roa 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  49.0 53.0 34.9% 31.6% -15.0% 2.3 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 51.8 55.8 23.6% 21.6% 9.7% 3.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 52.2 56.2 22.9% 21.0% -8.7% 3.8 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 51.3 55.3 20.6% 19.0% -11.5% 4.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 52.1 56.1 19.3% 17.9% -8.8% 4.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 37.6 42.0% 34.5% 0.2% 3.0 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 94.0 97.0 35.5% 22.3% 0.5% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 65.0 68.0 19.2% 18.0% -3.6% 3.6 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
AsaHrapa, 2015 65.0 69.0 80.0% 69.1% -6.9% 0.5 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 35.0 43.0 57.8% 47.3% -16.2% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 355.6%  283.3% 0.0% 0.5 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
ATIK, 2015 65.0 70.0 224.1% -12.9% 0.2 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 43.0 48.0 41.8% 36.9% 0.0% 2.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 77.0 80.0 107.4% 91.6% -2.5% 0.2 10.25% 2 pasa B rop 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 72.0 77.0 24.8% 21.8% 6.4% 1.6 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 45.0 52.0 42.6% 35.9% -12.6% 2.0 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 78.0 83.0 31.3% 25.2% 4.5% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 40.0 45.0 46.8% 41.4% -19.9% 21 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
Wntepnanin, 2017 41.0 45.0 57.4% 51.8% -21.8% 1.5 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.0 59.0 36.2% 33.9% -1.3% 1.5 8.00% 2 pasa B oA 19.02.2018 40
EBpoo6aurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 35.0 45.0 46.5% 36.4% -51.8% 2.6 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
MymMBb, 2018 62.0 67.0 27.0% 24.3% -4.4% 2.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 10.0 15.0 n/a n/a 0.0% 0.0 6.25% 1 pa3 B rop 31.07.2018 60 //
MpusatbaHk, 2015 57.0 62.0 122.1% 102.0% -4.8% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 44.0 49.0 108.7% 92.7% -6.1% 0.7 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
Mpusatbaxk, 2018 53.4 59.0 37.6% 33.0% -4.8% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 72.0 75.0 164.1% 142.0% -1.3% 0.2 8.38% 2 pasa B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 40.0 45.0 123.6%  105.2% -10.5% 0.6 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 50.0 53.0 38.3% 35.6% -8.8% 2.2 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 672.2% 301.4% 0.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwaabaHk, 2016 50.0 53.0 86.3% 78.8% -12.0% 0.7 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 49.0 52.0 37.9% 35.3% -10.6% 21 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 50.1 52.3 126.1% 117.4% -29.4% 0.5 8.00% 2 pasa B oA 06.11.2015 250 Caa3/CCC/
Kues, 2016 48.0 50.4 73.2% 68.4% -30.4% 1.0 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
I Moody’s/S&P/Fitch; "EUR Uctounmk: 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 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
yacTtu. AMuensua HKLUBOP AE Ne286647, ot 08.10.2013

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

"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 © 2015 Eavex Capital
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