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ICU

Bond Market Insight

BHennaHoBoe pa3melleHne

Buyepa MwuH(pMH nNpoBENn BHENNAHOBbLIA, HO BMOMHE OXWOAEMbIA ayKUMOH, Ha
KOTOPOM MpeanoXun BCE Ty e 2-NeTH obnuraumio, Kotopas pasmellanacb B
nocrnegHMe HeCKOSNbKO ayKUMoHOB. Ho B oTnvuMe OT pasmelleHusi BO BTOPHMUK,
BYepa cnpoc coctasun 600.0 MnH rpuBeHb No HomuHany. Cnpoc 6bin NpeacTaenex
€[MHCTBEHHOW 3asBKOMW coO cTaBkon 17.60%, npuBbIYHOM [N 3TOrO0 Cpoka
ob6paweHus. Mo wutoram aykumoHa B OrogxeT Buyepa nocTynuno 602.23 mnH

rPUBEHb.

B 1o e Bpems, AaHHOe pa3mMelleHune, ckopee Bcero, bbino nogaepXaHo B pamkax
oTeyectBeHHoro QE, u 9aT1a 3asBka He Obina npeacTaBreHa PbIHOYHLIMA
yyacTHukamu. Ho Takasi TpaHsakuusa Obina Heobxoguma, 4Tobbl KOMMEHCMPOBATbL
ansa 6ogkeTta pacxodbl No BbiNfiaTam Mo BHYTPEHHEMY LOMTY, OCYLLEeCTBNEHHbIM B

cpeny B 06béme 608.34 MMH rpuBEHb.

O,D,HaKO, NOCKOJ1bKY Krto4YeBble BbinsaTtbl B cpeay ObInn ocyulecTBlleHbl B BasnkoTe, B

Onvxkanwee BpemMs MOXHO OXuaaTb Takke BHEMMAHOBbIA  AyKUMOH C

npeanoxexHnem BantoTHbIx OBIF3.

Ta6nuua 1. Cnnmcok 06nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.)

ISIN CraBka Bbin- Data Kon-Bo llena 06bem' Mo Joxon- Bceros
KynoHa nata  noraue- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) Hus Hany' (%)  weHun®

UA4000188080 17.60 I 16-Hos-16 600,000 1,003.71  602.23  600.00 1843  808.57
Bcero 600,000 602.23  600.00 808.57

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHbBIX LEHHbIX, ByMar
NPVBOANTCS B MPVBHE MO PbIHOYHOMY Kypey MpH./aonn. 1;[2] no obnuraumsm co cpokom obpatieHns 1 roa u 6onee
1CNOMb3yeTcs 3(EKTNBHAS JOXOAHOCTb K NOralleHno; CoKpalleHus B rpade "Boinnarta': K - exeksapTainbHas Bbiniara
KynoHa, M - Bbinnata KynoHa Kaxable nonroaa. McTouHuki: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

AHanuTuk

Tapac KotoBuu

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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NcTounmku: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

Mocnepuuin Mpeabiay-
LA
27-Hos-14 25-Hos-14

AYKUMOH

JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 18.43 18.40 36n
3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 602.23 8.60  70.04x
3-ropa

5-net

8.60  70.04x

Bcero 602.23

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA A0XOAHOCTb K noraleHnto; 1) — OBI3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MOY, ICU.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuoHoB Ha 2014 ropa

PucyHok 1. UcTopusa pasmewiennin 0BI'3: goxoaHocTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocneaHue 3 roaa)

EMenee 1-roroga  Bbonee 1-ro roga, meHee 3-xniet  Mbonee 3-x neT, MeHeeb-unet  Mbonee 5-T net
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lMpumeyanme: cpokn obpaLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykumoHax (nocnepHue 3 ropa)
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McTounmkn: MOY, ICU.

PucyHok 3. MpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbLINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra

HOCHOBHas CyMmMafonra MIIpoLeHTbI
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lMpymeyanme: aaHHbli rpadnk oTo6paxaeT Bbinaathl no OBI'3, koTopble Gbinn pasMelLeHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio 0BI3 B 2014 roay
[laTbl ayKuMOoHOB, CPOKM 00paLLeHrs 00nm1rauuid, NpeaiaraeMblx K NpoAaxe, 1 NOTPEGHOCTI NPABUTENLCTBA 151 PEPUHAHCUPOBAHMS [0 (B FPVBHSIX)

BHennaHoBoe pasmeLleHune

_ice

Mecay  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-1 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  [laTa npoBefeHus ayKLMoHa 7 sHBaps 2014 14 aHBaps 2014 21 anBaps 2014 28 anBaps 2014
KpaTkocpoyHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A N/A
06bem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00
®despanb [laTa npoBeLeHUs ayKLMoHa 4 thespans 2014 11 tbespang 2014 18 chespans 2014 25 tpespans 2014
KpatkocpouHble OBI'3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem noraleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00
Maprt [lata npoBefeHns ayKuyoHa 4 mapta 2014 11 mapra 2014 18 mapra 2014 25 mapta 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A
06bem noraleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00
Anpenb  [laTa npoBefeHMs ayKLMoHa 1 anpens 2014 8 anpens 2014 15 anpens 2014 22 anpens 2014 29 anpens 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpeaHecpoyHble OBIM3 N/A N/A N/A N/A N/A
0bbem norateHns B cnef. 7 aHei 0.00 0.00 0.00 0.00 0.00
Man [laTa npoBefeHns ayKLyoHa 6 mas 2014 13 mag 2014 20 mas 2014 27 mas 2014
KpaTkocpouHble OBI'3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noraluenns B cnep. 7 fHeil 0.00 0.00 0.00 0.00
WioHb [lata npoBefeHs ayKLMoHa 3 vioHs 2014 10 mionst 2014 17 wionst 2014 24 wioHs 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
0bbem norateHns B cnef,. 7 aHen 0.00 0.00 0.00 0.00
Wionb [lata npoBefeHNs ayKLyoHa 1 mions 2014 8 niong 2014 15 nions 2014 22 niong 2014 29 nong 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A N/A
06bem noralueHus B cnep. 7 aHei 0.00 0.00 0.00 0.00 0.00
Asryct  /lata npoBefgHus ayKuMoHa 5 asrycra 2014 12 aBrycta 2014 19 aBrycta 2014 26 aprycta 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00
CeHTa0pb [laTa NpoBeaeHIs ayKLMoHa 2 CeHTs0ps 2014 9 cents6ps 2014 16 ceHTA0ps 2014 23 ceHTsops 2014 30 ceHTs6ps 2014
KpatkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00 0.00
OkTa0pb  [laTa NpoBeaeHIs ayKumoHa 7 okTs6pst 2014 14 okT6ps 2014 21 okT96ps 2014 28 okTsi0ps 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noralueHus B cnep. 7 aHei 0.00 0.00 0.00 0.00
Hos6opp  [laTa npoBefeHus ayKuoHa 4 Hosiops 2014 11 Hosbpst 2014 18 HosiGps 2014 25 Hosi6ps 2014
KpaTkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
0bbem noratueHus B cnef. 7 aHeit 0.00 0.00 0.00 0.00
JDlekabpb [lata npoBefeHNs ayKuyoHa 2 nekabps 2014 9 nekabps 2014 16 nexabps 2014 23 pekabps 2014 30 nekabps 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpepHecpoyHble OBIr3 N/A N/A N/A N/A N/A
O6bem noratueHus B cnef. 7 aHei 1,118,702,248.09 4,266,773,355.00 2,540,950,211.27 2,189,322,835.46 514,467,890.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef. 7 AHein” 03HAYaloT KPUTUYECKYI0 NoTpedHOCTb MY B (iMHAHCOBLIX CPeACTBaX ANst noralleHus,
pechmHaHcnpoBarus aonra no OBI'3, B TeueHe GnnxaiLLnx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKNKYaEeT BbinnaThl MPOLIEHTOB 1 OCHOBHO CyMMbI onra.

VicTouHukn: MY, ICU.
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Disclosures

ANALYST CERTIFICATION

This research publication has been prepared by the analyst(s), whose name(s) appear on the front page of this publication.
The analyst(s) hereby certifies that the views expressed within this publication accurately reflect her/his own views about
the subject financial instruments or issuers and no part of her/his compensation was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views within this research publication.

EQUITY RATING DEFINITIONS

Buy: Forecasted 12-month total return greater than 20%
Hold: Forecasted 12-month total return 0% to 20%
Sell: Forecasted 12-month total return less than 0%

Note: total return is share price appreciation to a target price in relative terms plus forecasted dividend yield.

DEBT RATING DEFINITIONS

Buy: Forecasted 12-month total return significantly greater than that of relevant benchmark
Hold: Forecasted 12-month total return is in line with or modestly deviates from relevant benchmark
Sell: Forecasted 12-month total return significantly less than that of relevant benchmark
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DISCLAIMER
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