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Bond Market Insight

PesynbTaTtbl aykynoHa no npogaxe OBl 3: crnpoc
Ha OOWH UHCTPYMEHT

BTOPHVIK, 11 ®EBPAJISA 2014

CerogHa aykumoH npowen B TWUMUYHOM ANA NOCNeoHWX Hedenb pyche,
HECMOTPS Ha KpyrnHble BbiNnatbl No BantoTHbIM OBI'3 3aBTpa u ABHOM XenaHum
MuHpuHa unx peduHaHcuposaTtb. O xenaHum peduHaHCHpoBaTb BbiNnaTbl
CBMOETENbCTBOBAN MNepevyeHb npeanaraemblx obnuraumii M CPoKM  UX
noraweHnsa. Ho cnpoc 6bin NoAaH NULWb ABYMSA YYaCTHMKaMW U TOMbKO Ha 5-
NETHIo 0bnuraymnio No NPMBLIYHBLIM ANS HEE YCNOBUSIM.

Tabnuua 1. Cnncok o6nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (mnH. rpH.)

CraBka Bbin- Data  Kon-Bo Llena 06bem' Mo Joxopa- Bceros
KynoHa nata norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-
(%) Hus Hany' (%) weHun®

UA4000179196 14.25 I 23-Aus-19 1,145,000 1,005.31 1,151.08 1,145.00  14.80 1,626.72
Bcero 1,145,000 1,151.08 1,145.00 1,626.72

Mpumeyanne: [1] no BantoTHeIM OBI3 06beM NpUBREYEHHbIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHbIX LEHHBIX,
bymar NpuBOANTCS B rPUBHE NO PHIHOYHOMY Kypey rpH./aonn. 1;[2] no obnuraumsm co cpokom obpaluerns 1 rog v 6onee
1CcnonbayeTcs aheKTUBHAS JOXONHOCTb K NOralleHuio; CoKpallieHus B rpade "Bbinnata; K - exeksapTanbHas
Bbinnara KynoHa, M - Beinnara KynoHa kaxable nonroga. McTournku: MuHncTepcTso mHaHcos YkpanHsl, Bloomberg,
VIHBECTMLIMOHHBIV KanuTan YkpanHa.

OtcyTcTBUE cnpoca Ha rpuBHeBble OBI'3 mMoxHO nonpoboBaTb 0O6bBACHWUTE B
O4epeiHOW pa3 HU3KNM YPOBHEM JIMKBUAHOCTM U BbICOKOW CTOMMOCTbLIO pecypca,
W cregoBaTenbHO CyLEeCTBEHHbIM MoBbileHneM goxogHocten OBI3  Ha
BTOPMYHOM pbiHKE. B cutyaumm, korga rpuBHeBble OBI3 koTupyloTcs c
poxopgHoctamu  Bbiwe 20%, BMOMHE pe30HHO [aXe He Yy4yacTBOBaTb B
pasMeLLeHnsix, Bedb BEPOSiTHOCTb TOro, 4YTO cnpoc OyaeT yaoBNEeTBOPEH
MUHMManbHa. OpHako OTCYTCTBOBanNM W >xenawowme npuobpectn BanoTHble
OBI'3, o4eBUAHO paccuuTbiBas nony4ntb Bbinnaty no OBI'3 B BantoTe B nepuog
OrpaHNYeHHON BO3MOXHOCTM €€ MOKYMKN Ha pbiHKe, B T.4. U Ans npuobpeTeHns
HoBbIx OBI'3.

Moatomy, Henb3s MCKMYaTb TOro, YTO CErOAHSLHWA CMpOC Ha 5-neTHIo
obnvraumio 6bin ¢ nogaepXkon oTedecTBeHHoro QE v nokynatenw nonyyar
nogaepxky ot HBY ¢ ncnonb3oBaHnMeM ogHOrO U3 BO3MOXHbLIX MEXaHN3MOB.

Tem He MeHee, HECMOTPSi Ha OXMAAHUS aKTUBM3aLUUW cnpoca B CBSA3U C
KpynHbIMK BbINnatamu, ¢ Havana roga MuHdwH npuBnék Tonmbko 6.69 mnpa
rpvBeHb, Torga kKak C Hadvana roga Obino BbiNfa4eHO B CYET noralleHust
BHYTPEHHero gonra 7.35 Mnpg rpuBeHb, a 3aBTpa eLé A0MKHO ObITb BbinnaveHo
2.23 Mnpa rpuBeHb TOMBbKO MO MoralleHuto, a obuasi noTpebHOCTbL B cpeacTBax
COCTaBUT OKOMO 2.72 MNpA rpuBeHb. M NOCKOMbKY 3TW BbINNAThl yXXe B KOTOPbIN
pa3 He pedMHaHCUpYOTCS, 3TO 03Ha4YaeT, YTo MUHMUH ncnonb3yeT pe3epBHbIE
CpeAcTBa, cpeaun KOTOpbIX MOryT OblTb CpeAcTBa C BastOTHbIX CYETOB, 4OXOAbI
OtopkeTa nuMbo oTumcneHns ot HBY B 4YacTu NpeBbIlLEHUS AOXOAOB Hapn ero
pacxogamu.

http://www.icu.ua Bloomberg: ICUA <GO>

READ THE DISCLOSURES SECTION FIRST FOR IMPORTANT DISCLOSURES AND
ANALYST CERTIFICATION.
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BpemeHHas CTpyKTypa A0X0AHOCTEN
Ha ayKLMoHax no pa3meLleHuto 0BIr3

MpeabiaylLmin aykuvoH 4-tes-14 @ Aykumon ot 11-thes-14
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McTouHnkn: MOY, VHBECTULMOHHBI KanuTan YkpanHa.

Pe3ynbTaTbl ayKUNOHOB

AYKUMOH Mocnepnuin Mpepbipy- U3me-
LA HeHue
11-®eB-14 4-PeB-14

JloX0AHOCTb K norawexuto (%)

3-mecsua

6-mecsiLeB

9-mecsiLeB

1-rog

2-roga

3-roa

5-net 14.80 14.80 06n

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsiLeB

9-mecsiLeB

1-rog

2-rofa

3-roa

5-net 1,151.08 209.27 5.50x
Bcero 1,151.08 209.27 5.50x

AhchekTMBHBIE NOKA3aTENMN NO aYKLNOHY
[oxoaHocTb (%) 14.79 14.79 06n
[ropauws (neT) 3.69 371 -0.52%

PbiHoK OBI'3 (BKN. pe3ynbTaThl ayKLMOHA)
06bem' (MNpA.rpH.) 91.73 9333 -1.71%
Cp.0 noratu-a2 (ner) 3.73 3.62 2.93%

[MprMeyaHnst: fnst KynoHHbIX 0BAMraLmin NPUBOANTCS
ahheKTBHAA AOXOAHOCTb K noratueHuto; 1) — OBI'3, KoTopble
Bblny pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 10
noratueHus. Mctourukin: MOY, WHBecT.Kanutan YkpanHa.

KomaHpa aHanuTkKoB

Tapac KotoBu4
Kves, +38 (044) 2200120
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MpunoxeHue: ucropusa paameuweHuma OBIr3, npeacroswme
norawleHvs M nrnaH npoeeaeHms aykumoHos Ha 2014 rop

PucyHok 1. Uctopusa pa3mewiennii OBI'3: goxoaHocTy 06amraumin B 3aBUCMMOCTM OT UX CPOKaA oOpaLueHus (nocnepHue 3 ropa)
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TpyMeyaHme: Cpoku obpaLleHns pa3aeneHbl Ha 4 rpynmbl B 3aBUCUMOCTY OT (haKTUYECKON AaTbl noratuerus obnuraumm. ctourmnkin: MOY, VHBeCTULMOHHBIA KanuTan YkpanHa.

PucyHok 2. Uctopus pa3mewieHnii 0BI'3: 06bembl npuBneYeHHbIX cpeacTs ot npoaaxu 0BI3 Ha aykumoHax (nocnepHue 3 roaa)
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McTouHmKkM: MOY, NHBECTULMOHHBI KanuTan YkpanHa

PucyHok 3. Mpepcroswme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAAT NPOLLEHTOB U OCHOBHOW CYyMMbl fi0NTa
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lMpumeyaHme: faHHblil rpadmk oTobpaxaeT Bbinaathl no OBI'3, KoTopble Gbink pasMeLLieHbl Ha ayKuyoHax. cTourmkn: MAOY, VIHBECTULMOHHBIA KanuTan YkpauHa.
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Ta6nuua 2. MnaH npoBeaeHNa ayKLMOHOB No pa3mewieHunio 0BI'3 B 2014 rogy

JlaTbl ayKUMOHOB, CPOKM 06paLLIeHIs 0BUraLyii, NpeAnaraeMblx K Mpofaxe, 1 NOTPEBHOCTU NPpaBUTENbCTBA ANS pechuHAHCUPOBaHMS [I0NTa (B FPUBHSIX)

Mecsy  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-11 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  /lata npoBefgHUs ayKuMoHa 7 sHBaps 2014 14 gusaps 2014 21 axBaps 2014 28 axBaps 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 noralleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00
Gdespanb [lata npoBeeHMs ayKLyoHa 4 hepans 2014 11 cpespans 2014 18 espans 2014 25 espans 2014
KpaTkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A
06bem norallenus B Cnef. 7 oHed 0.00 2,717,636,015.22 2,291,767,975.50 1,040,507,348.30
Mapt [lata npoBefeHs ayKLMoHa 4 mapta 2014 11 mapra 2014 18 mapra 2014 25 mapra 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem norallenus B cnef. 7 oHed 98,800,000.00 2,231,903,683.25 1,137,299,804.49 2,069,980,673.00
Anpenb  /lata npoBefigHs ayKuMOoHa 1 anpens 2014 8 anpens 2014 15 anpens 2014 22 anpens 2014 29 anpeng 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A N/A
06bem noralleHus B cnef. 7 AHed 350,580,000.00 664,558,150.00 728,425,745.00 1,811,670,180.64 2,124,676,342.74
MaiA [lata npoBefeHs ayKLMoHa 6 mas 2014 13 mas 2014 20 mas 2014 27 mas 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpeaHecpoyHble 0BI3 N/A N/A N/A N/A N/A
06bem noravlenus B cnef. 7 oHed 391,397,594.96 1,632,546,298.50 2,817,196,228.36 691,249,328.98
WioHb [laTa npoBefeHnst ayKLyoHa 3 nions 2014 10 nioHs 2014 17 wions 2014 24 nions 2014
KpatkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
06bem noratleHus B cnef. 7 aHei 461,017,331.83 1,972,212,848.75 873,289,891.65 362,486,323.03
Wionb [laTa npoBefeHns ayKLyoHa 1 wions 2014 8 niong 2014 15 wmiong 2014 22 niong 2014 29 niong 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A N/A
CpeaHecpoyHble OBIM3 N/A N/A N/A N/A N/A
06bem norallenus B Cnef. 7 oHed 438,486,390.00 1,118,150,168.21 504,806,811.19 2,965,824,407.00 1,923,235,231.88
ABryct  /lata npoBeAgHMs ayKUMOHa 5 asrycra 2014 12 aBrycta 2014 19 aBrycta 2014 26 aprycta 2014
KpatkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
0bbem noratueHns B cnef. 7 aHein 296,202,678.81 478,324,825.22 2,253,064,924.75 1,023,911,689.55
CeHTs16pb [laTa npoBeaeHis ayKLmoHa 2 ceHTsops 2014 9 ceHTs6ps 2014 16 ceHTs0ps 2014 23 ceHTsaopa 2014 30 ceHTs6ps 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBIM3 N/A N/A N/A N/A
06bem noravlenus B Cneq. 7 aHed 98,800,000.00 1,628,556,183.25 640,299,804.49 2,073,011,923.00 350,580,000.00
OkT6pb  [laTa NpoBefeHMs ayKLMoHa 7 okTR6pst 2014 14 okt6ps 2014 21 okTs6ps 2014 28 okTsi0ps 2014
KpatkocpouHble OBI3 N/A N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A N/A
0bbem noratleHus B cnep. 7 aHei 2,164,558,150.00 753,425,745.00 731,519,040.64 1,516,403,403.57
Hos6pb  [laTa npoBeaeHis ayKumoHa 4 Hosibps 2014 11 Hosi6ps 2014 18 Hosibps 2014 25 Hos6ps 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A
CpepHecpoyHble OBIr3 N/A N/A N/A N/A
06bem noratueHus B cnef. 7 aHei 1,591,497,594.96 2,152,816,298.50 1,729,809,002.10 1,534,749,328.98
Jlekabpb [lata npoBeeHus ayKLmMoHa 2 nexabps 2014 9 nekabps 2014 16 nekabps 2014 23 nekabps 2014 30 pekabps 2014
KpatkocpoyHble 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 noralleHus B cnef. 7 AHed 713,686,331.83 2,193,903,235.00 2,471,559,891.65 1,199,533,548.03 438,486,890.00

Mpumeyanne: 1) BblaeneHHble UAdpbl B CTPokax “O6bem norawweHus B cied. 7 AHeiR” 03Ha4aioT KpUTUYECKY NOTPeBHOCTb MDY B (hMHAHCOBLIX CPEACTBAX ANS NOralleHns,
pechmHaHcuposarus aonra no OBI'3, B TeueHne GnwxanLumx 7-Mu fHel Nocne AaTbl ayKUMOHa; 2) 06bem NoralieHus BKNKYaeT BbiNaaThl NPOLIEHTOB W OCHOBHO CyMMbl AOMTa.

MCTOYHMKM: MUHUCTEPCTBO (PMHAHCOB YKpauHbI, VIHBECTULMOHHBIA KanuTan YkpanHa.
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PackpbiTne nHpopmauum

CEPTU®UKALUA AHATIUTUKA

[aHHas aHanuTuyeckas nybnukauust 6blna noaroToBrieHa aHanUTUKOM(-amu), Ybe UMs (MMeHa) npuBedeHbl Ha MepBou
CTpaHuue oTyeTa. [aHHbIM packpbiTueM WHGOPMauUMU aHanuTUK(M) CBUAOETENbCTBYHOT, YTO B3MSAbl WM CYXXOEHWS,
BbICKa3aHHble B JaHHOM OT4eTe, OToOpa)aloT COOCTBEHHYI TOYKY 3PEHWs OAHHOrO aHanuTMKa UnvM SaHHOW KoMaHAbl
aHanMTUKOB WM 4YTO WX (pUHAHCOBas KOMMEHCAuWs B KOMMaHWM He CBsi3aHa C TeMU B3rMSAAMU U CYXKOEHUSIMU,

n3naraemMmbiMn B JaHHOM aHalrmMTU4eCKoM oT4eTe.
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OO0 «WHBecTuUMOHHBLIM  KanuTan YkpamHa» OCyLLecTBNSEeT CBOK OM3HeC-4eATeNnbHOCTb B paMKax JIMLEH3WIW, BblAaHHbIX
[ocynapcTBeHHON KOMMCCMEN MO LeHHbIM Bymaram u (OOHOOBOMY PbIHKY YKpauHbl (nvueHsun ot 17 Hosbps 2008 r.. gunepckas
peatenbHocTb cepua AB Ne 440399, Gpokepckas pestenbHocTb cepus AB Ne 440398, aHgeppantuHr cepus AB Ne 440400,
[oBepuTenbHOE ynpasneHne LueHHbIMu 6ymaramu cepusi AB Ne 440401).

OTKA3 OT OTBETCTBEHHOCTHU

00O WHBecTMUMOHHBIN Kanutan YkpanHa noaroToBUNO AaHHOE COOBLLEHME N aHAaNMUTUYECKUI OTHET UCKITIOYUTENBHO C LIENbIO
obecneyeHnsi CBOMX KIMMEHTOB MHOPMaLMOHHO-aHANUTUYECKUMN MaTepuanamu. [laHHble MaTepuanbsl He NpeacTaBnsAloT coborn n He
[OJIMKHbI paccMaTpMBaTbLCSA Kak OCHOBA ANst MPUHATUA MHBECTULUMOHHBIX peweHnin. OO0 MHBeCTULMOHHLIN KanuTan YkpauHa He HeceT
OTBETCTBEHHOCTYU 3a KOPPEKTHOCTb AAHHbIX M MHOPMaLUK, COaEPXKALLMXCA B aHHbIX MaTepuanax. [pu aTom, Takme AaHHbIe U
MHGOPMaLUst MOTyT ObITb U3MEHEHbI 6e3 yBeLOMIEHMS.

[AononHuTenbHas nH(OpMauus NpeaoCTaBNAETCA No 3anpocy.
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	Приложение: история размещения ОВГЗ, предстоящие погашения и план проведения аукционов на 2014 год

