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PesynbTaTtbl aykunoHa no npogaxe OBl 3:
KOMneHcauus Yactn 6roaKeTHbIX CpeacTB

CPEJA, 12 MAPTA 2014

lMocne BYepalwHero HeyAayHOro aykuuoHa, Korga OTCYTCTBOBanM 3asiBKM Ha
BECb NepeyeHb NpeaoXeHHbIX MHCTPYMEHTOB, Aaxe Ha Te obnuraumm, nokynka
KOTOPbIX CONpoBOXanacb NoAAEpPXKOA Yepesd oTedecTBeHHyto nporpammy QE,
npoBedeHVWe BHEMMaHOBbIX ayKUMOHOB (KOTOpble He npeaycmaTpyBanimchb
n3HavanbHbIM rpadmMkoM nx nposeneHus) H6u1no BNonHe pearnbHbIM.

OpHako Ha aToT pa3 MuHdWH oTCTynMn OT Tpaguumin, KoTopble cobnioganuch
[OBOINbHO AnuTenbHoe Bpemsi. CerogHs BMecTo 5-neTHer obnurauum no HU3Komn
cTaBke, O6binn pasmelleHbl obnurauumn co cpokoM obpalleHus Tpy ¢ NONOBUHON
Mecsaua, Mo [OCTaTo4yHO BbiCOkoM cTaBke — 14.0%, Torga Kak B siHBape
KpaTkocpoyHble OBI'3 pa3meluanuch no ctaBkam Hnxke 9.0% roaoBbIX.

HoBas cTaBka, KOHEYHO, HEMHOro OTnu4YaeTcs OT CTOMMOCTU [OEHEXHOro
pecypca, koraa cerogHsa ctasku Kuesllpanim Haxogmnuchb Ha ypoBHSX 11.5% wn
23.25% no ogHOAHEBHBIM M MECHYHBIM pecypcam COOTBETCTBEHHO. Ho Tem He
MeHee, HOBbIV noaxod MuHduHa No3BONUN CyLLECTBEHHO yNyYLUMTb CUTYaLmio ¢
BHYTPEHHVMMMN 3aMMCTBOBaHUAMW, U npuenedb 684.52 MNH rpvBeHb C ABYX
NOMbITOK, MOSy4NB CYMMapHO TPU 3asiBKWU.

Ta6nuua 1. Cnucok oonurauumii, pasmeLleHHbIX Ha nocnegHem aykumoxe 0BI'3 (MAH. rpH.)

CraBka Bbin- Data  Kon-Bo llena 06bem' Mo [Hdoxoa- Bceros
KynoHa nata norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-
(%) HUs Hany' (%) weHun®

UA4000179865 14.00 25-Wion-14 300,000 961.29 288.39 300.00 1400 712.08
UA4000179865 14.00 25-Wion-14 412,080 961.29 396.13 41208 1400 712.08
Bcero 712,080 684.52 712.08 1,424.16

Mpumeyanwe: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 11 HOMUHANbBHBIA 06BEM, BbINYLLEHHbIX LIEHHBIX,
Oymar npuBOAMTCS B PUBHE MO PbIHOYHOMY Kypcy rpH./aonn. 1;[2] no obnmraumsm co cpokom obpatlierust 1 rod v bonee
1CNonbayeTes aeEKTNBHAS JOXOAHOCTb K MOralleHnto; cokpalenns B rpade "Boinnara: K - exeksapranbHas
Bbinnara KynoHa, M - Beinnarta KynoHa kaxaple nonroaa. McTourmnkn: MuHMCTEpCTBO (hHAHCOB YKpanHbl, Bloomberg,
VIHBECTULMOHHBIZ KanuTan YkpanHa.

BrnonHe BO3MOXHO, 4TO B OnwxaWwen nepcnekTMBe MOXET MNpPOM30NTH
JanbHenwee npubnmKkeHne CTOMMOCTM  BHYTPEHHMX 3aUMCTBOBAHWA K
PbIHOYHbLIM peanusiM, kak 3a CY4ET NOBbLILLEHWS1 CTABOK HA NEPBUYHOM pbiHKe. Tak
M 332 CYET CHWXKEHUS CTOMMOCTU pecypca Ha MexD0aHKOBCKOM pbiHke. B 1O xe
BpeMsi, oxuaaTb OT MuH(MHa CyLLEeCTBEHHOrO MOBbLILLEHMS CTaBOK MOKa He
cTouT.

dakTnyeckn, cerogHs MuHpUH KoMnNeHcUpoBan Ans GrompkeTa YacTb CpeacTs,
NMOTPaAYeHHbIX CErogHA Ha rmorawleHne u o6CnyXkuBaHWe [onra, KoTopble
HeobxoauMbl Ans pUHaAHCMpOBaHWe ApYrUx pacxodos. W Henb3s MCKMounTb
BEPOSITHOCTb TOro, 4YTo HoBble OBI'3 6binM KynneHbl GaHkamu, NOMyYMBLUUMUN
BbInnaThl No norawexuto OBI'3 cerogHs 4o npoBeaeHus pasMmeLleHnii.

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

MpesbiaylLvii aykuvoH 6-Map-14 @ AykuyoH oT 12-Map-14
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McTouHnkn: MOY, VHBECTULMOHHBI KanuTan YkpanHa.

Pe3ynbTaThl ayKUWUOHOB

AYKUMOH Mocnepnuin Mpepbipy- U3me-
LA HeHue
12-Map-14 6-Map-14

JloX0AHOCTb K norawexuto (%)

3-mecsua

6-mecsiLeB 14.00

9-mecsiLeB

1-rog

2-roga

3-roa

5-net 11.86

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua

6-mecsiLeB 684.52

9-mecsiLeB

1-rog

2-rofa

3-roa

5-net 1,100.34

Bcero 684.52 1,100.34 -37.79%

AhchekTMBHBIE NOKA3aTENMN NO aYKLNOHY
[oxoaHocTb (%) 14.71 11.86 2856n
[ropauws (neT) 0.29 3.92 -92.67%

PbiHoK OBI'3 (BKN. pe3ynbTaThl ayKLMOHA)
06bem' (MNpA.rpH.) 99.04 9833  0.72%
Cp.0 noratu-a2 (ner) 3.75 379  -1.10%

[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. Uctopus pa3mewiennii 0BI'3: goxoaHOCTM 00Mraumin B 3aBUCMMOCTM OT UX CPOKa o0paLueHus (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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cTourmkmn: MOY, NHBeCTULMOHHBI KanuTtan YkpanHa

PucyHok 3. lpepcrosiwme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbI BbINAAT NPOLLEHTOB U OCHOBHOM CYyMMbl f0Nra
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lMpumeyaHme: faHHbli rpadk oTobpaxaeT BoinaaThl no OBI'3, kKoTopble Obinn pa3MeLLeHbl Ha aykuyoHax. cTourmnkin: MAOY, VHBecTUUMOHHBIA KanuTan YkpanHa.
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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 npoBefeHs 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 hespans 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
0bbem norateHns B cnef. 7 aHen 0.00 0.00 0.00 0.00
Mapt [lata npoBefeHUs 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 0.00 2,236,420,277.00 1,152,464,168.14 2,080,730,981.00
Anpenb  [lata npoBegHs ayKuMoHa 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 1,847,231,430.97 2,134,657,869.60
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 400,841,625.05 1,632,546,298.50 2,972,912,168.26 708,350,350.99
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 noralleHus B cnef. 7 AHed 467,906,718.35 1,979,260,523.75 879,495,653.70 1,093,621,235.81
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 1,123,203,806.33 508,960,321.49 3,208,868,547.50 1,933,791,540.00
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
06bem noraluenus B cnep. 7 aHei 414,057,371.13 493,204,447.69 2,383,808,899.75 1,111,737,046.92
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 noralueHus B cnep. 7 aHei 219,550,000.00 1,753,515,277.00 655,464,168.14 2,083,762,231.00 350,580,000.00
OkT6pb  [laTa NpoBefeHMs ayKLMoHa 7 okTR6pst 2014 14 okt6ps 2014 21 okTs6pst 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 2,164,558,150.00 753,425,745.00 743,230,290.98 1,604,388,434.95
Hos6pb  [laTa npoBeaeHis ayKumoHa 4 Hosibps 2014 11 Hosi6ps 2014 18 Hosibpst 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 1,600,941,625.05 2,152,816,298.50 1,840,531,125.18 1,631,350,350.99
Jlekabpb [lata npoBeeHus ayKLMoHa 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 720,575,718.35 2,379,825,910.00 2,477,765,653.70 1,297,480,285.81 438,486,890.00

Mpumeyanne: 1) BblaeneHHble UAdpbl B CTPokax “O6bem norawweHus B cied. 7 AHeiR” 03Ha4aioT KpUTUYECKY NOTPeBHOCTb MDY B (hMHAHCOBLIX CPEACTBAX ANS NOralleHns,
pechmHaHcnposarus aonra no OBI'3, B TeueHne GnmxxanLumx 7-Mu fHel Nocne AaThl ayKLUMOHa; 2) 06bem NoralieHus BKNKYaeT BbiNaaThl NPOLEHTOB 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.



©

&
v

INVESTMENT CAPITAL UKRAINE
INVESTMENT BANKING

Odoumc 44, 11-4 aTax, busHec-LeHTp «JleoHapgo»
yn. borgaHa XmenbHuukoro, 19-21

Kunes, 01030 YkpaunHa

Ten./dpakc +38 044 2200120

NMPEACEQATENb COBETA AUPEKTOPOB
Banepus NoHTapeBa
valeria.gontareva@icu.ua

KOPMOPATUBHBLIE ®UHAHCBDI TEJ. +38 044 2200120

Makap MaceHtok, Ynpasnawowun ampektop  Bnagumup JleMumnwnH, onpektop PycnaH KunbmyxameToB, BuLe-npesngeHT
makar.paseniuk@icu.ua volodymyr.demchyshyn@icu.ua ruslan.kilmukhametov@icu.ua

MOAPA3AENEHME MO PABOTE C LLEHHbBIMMA BYMAIAMU C ®UKCUPOBAHHOM AOXOAHOCTbIO TEJ. +38 044 2201621

KoHcTaHTUH CTeueHkKo, Ynpasnsiowuii Ceprein BensieB, Tpeligep Butanun CuBau, Tpeingep
OMpeKTop sergiy.byelyayev@icu.ua vitaliy.sivach@icu.ua
konstantin.stetsenko@icu.ua

NOAPA3AEJIEHME NO PABOTE C AKLIMSAIMMU TEJ. +38 044 2201621

Bnap CuHaHu, aupekTop Onusa MNevepuua, MexayHapogHble NPoaaxu
vlad.sinani@icu.ua julia.pecheritsa@icu.ua

AHAJIUTUYECKOE NOAOPA3AENEHME TEJ. +38 044 2200120

Anekcangp BanbunweH Anekcangp MapTbIHEHKO
alexander.valchyshen@icu.ua Crapwwun aHanutuk (TMK)
alexander.martynenko@icu.ua

Tapac KotoBu4
AHanuTrK (pbIHOK oBnurauui)
taras.kotovych@icu.ua

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 NnoarotToBuUo AaHHOE COOOLLEHME Y aHANUTUYECKUIA OTYET UCKITIOUUTENBHO C LIENbIO
obecneyeHnsi CBOMX KIMMEHTOB MHOPMaLMOHHO-aHANUTUYECKUMN MaTepuanamu. [laHHble MaTepuanbsl He NpeacTaBnsAloT coborn n He
[OMMKHbI paccMaTpMBaTbLCSA Kak OCHOBA ANst MPUHATUA MHBECTULMOHHBIX peweHnin. OO0 UHBecTuUMOHHbIM KanuTan YkpanHa He HeceT
OTBETCTBEHHOCTYU 3a KOPPEKTHOCTb AAHHbIX M MHOPMaLUK, COaEPXKALLMXCA B aHHbIX MaTepuanax. [pu aTom, Takme AaHHbIe U
MHGOPMaLUst MOTyT ObITb U3MEHEHbI 6e3 yBeLOMIEHMS.

[AononHuTtenbHas nH(oOpMauus NpeaoCcTaBNAETCA No 3anpocy.
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