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Bond Market Insight

PesynbTaTtbl aykunoHa no npogaxe OBl 3:
OTtevectBeHHOe QE B genctBumn

CPEJIA, 23 ATIPE/A 2014

BuepalwHuii aykumoH mpolien B TPaAMUMOHHOM pycrie MocfiegHux NeT, Koraa
CYLLECTBEHHbIN cnpoc Bbin NoAaH OrpaHUYeHHbIM KONMYECTBOM YYaCTHUKOB MO
[OCTaTOMHO HU3KUM cTaBkaM. [py aTomM HakaHyHe HBY Bbikynun naket
obnuraumii 3 6GaHKOBCKOro nopTdens, M He WCKIYEeHO, 4YTO MoAobHble
TpaH3akuuy ByAyT MMEeTb MECTO U MO3XE Ha 3TON Hefene.

M3 Tpéx obnuraumn, koTopble npeanaranMcb Ha aykumoHe, cnpoc Gbin nogaH
YeTblpbMs y4aCTHMKaM nNub Ha 3-neTHo obnuraumio. MNpn 3ToM OHKM Bbinn
nogaHbl gpyxHo co ctaBkor 15.0% Ha cymmy 4.0 MnpA rpvBeHb NO HOMWHAnNy.
Becb atoT cnpoc MwuHdwuHOM 6bin  yooBneTBOpPEH, M obnurauun Gbinu
pa3melleHbl MO HoMuHany, obecneunB nocTynneHne B GopxeT 4.0 mnpa
rPVBEHB.

B T10 e Bpems 3-MecsiuHble U 12-mecayHble obnuraumm € nonyYmny HU ogHowm
3as1BKWN 1 3TV pa3MeLLEeHNs ObINn OTMEHe.

BuepawHuin aykumoH ¢ nopaepxkor HBY nossonun kak pedwmHaHcupoBaTb
cerofHsiLHMe BbiNnaThl, Tak 1 NpodunHaHCHpoBaTb U Apyrme pacxogbl brogxera,
KOTOpble, CKOpee BCero, He MOrfv ObiTb OTMOXEHbI Ha KOHeL, 3ToW Hedenu nmobo
Hayano criegytoLlen, korga MoryT noCTYNUTb HarNoroBble NNAaTexu.

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

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

UA4000180400 15.00 M 19-Anp-17 4,000,000 1,000.00 4,000.00 4,000.00  15.61 4,000.00
Bcero 4,000,000 4,000.00 4,000.00 4,000.00

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 obpatliedns 1 rog 1 bonee
1CNoNb3yeTcs AMEKTNBHAS JOXOAHOCTb K MOralleHnio; CokpaLLerus B rpade "Beinnata': K - exeksapranbHas
Bbinnara KynoHa, M - Beinnarta KynoHa kaxaple nonroga. McTouHnku: MuHICTEpCTBO (MHAHCOB YkpanHbl, Bloomberg,
VIHBECTULMOHHBI KanuTan YkpanHa.

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

Mpeabinyluyit aykuvoH 15-anp-14 @ AykumoH ot 22-anp-14
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McTourmkm: MOY, NHBeCTULMOHHBIA Kanutan YkpanHa.

Pe3ynbTaTbl ayKUNOHOB

AYKUMOH Mocnepnuin Mpepbipy- U3me-
LA HeHue

22-Anp-14 15-Anp-14

JloX0AHOCTb K norawexuto (%)

3-mecsua 9.95
6-mecsiLeB

9-mecsiLeB

1-rog

2-roga

3-roa 15.61

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua 587.66
6-mecsiLeB

9-mecsiLeB

1-rog

2-rofa

3-roa 4,000.00

5-net

Bcero 4,000.00 587.66 6.81x

AhchekTMBHBIE NOKA3aTENMN NO aYKLNOHY
[oxoaHocTb (%) 15.59 10.21 5386n
[ropauws (neT) 2.52 0.211,078.70%

PbiHoK OBI'3 (BKN. pe3ynbTaThl ayKLMOHA)
06bem' (MNpA.rpH.) 101.83 97.83 4.09%

Cp.0 noratu-a2 (ner) 3.69 374 -1.28%

[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 nposeaeHms aykumoHos Ha 2012 rop

PucyHok 1. Uctopus pa3mewiennii 0BI'3: goxoaHOCTM 00Mraumin B 3aBUCMMOCTM OT UX CPOKa o0paLueHus (nocnepHue 3 ropa)

—&— Menee 1-ro roga bonee 1-ro ropa, meHee 3-x neT bonee 3-x neT, meHee5-uner W Bonee 5-Tu net
35.0 %)

30.0

25.0 . i
L
20.0 ﬁu ]
15.0 T : 1 P— N s

10.0 w .." ™ B R“ L..gi

5.0

00 b T T T T T T
11-anp-01 11-anp-03 11-anp-05 11-anp-07 11-anp-09 11-anp-11 11-anp-13
MpyMeYaHme: Cpoku obpaLleHns pa3aeneHbl Ha 4 rpynmbl B 3aBUCUMOCTY OT (hakTUYECKON AaTbl noraleHns obnurauyui. Mctounnku: 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. lpepcrosiwme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbI BbINAAT NPOLLEHTOB U OCHOBHOM CYyMMbl f0Nra
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lMpumeyaHme: faHHblil rpadmk oTobpaxaeT Bbinaathl no OBI'3, KoTopble Gbink pasMeLLieHbl Ha ayKumoHax. McTounmkin: MAOY, VIHBECTULMOHHBIA KanuTan YkpauHa.
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Ta6nuua 2. MnaH npoBeAeHNa ayKLMOHOB No pa3mewieHuio 0BI'3 B 2012 rogy
JlaTbl ayKLMOHOB, CPOKY 06paLLeHus obnurauuid, npeanaraeMblx K npogaxe, U NOTPEOHOCTY NPaBUTENbCTBA AN PeUHAHCMPOBAHMS 10T (B FPUBHSX)

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
0bbem norateHus B cnef. 7 aHen 0.00 0.00 0.00 0.00
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 0.00 0.00 0.00 1,959,953,884.88 2,165,380,428.00
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 430,166,086.25 1,632,546,298.50 3,466,502,317.40 762,557,364.13
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 489,744,773.75 2,001,600,323.75 899,166,748.50 1,154,021,714.06
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 1,438,486,890.00 1,139,222,885.63 522,126,165.44 3,979,272,615.50 1,967,253,045.00
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 414,983,565.63 540,370,043.44 2,388,861,499.75 1,116,730,632.55
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 noralueHus B cnep. 7 aHei 219,550,000.00 2,149,612,027.00 785,469,839.69 2,117,838,679.00 760,580,000.00
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 1,080,352,744.88 1,844,159,116.75
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 1,630,266,086.25 2,152,816,298.50 2,191,499,364.40 1,937,557,364.13
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 742,413,773.75 2,969,165,710.00 2,497,436,748.50 1,607,952,964.06 438,486,890.00

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 3pPEHWS OAHHOrO aHanuTMKa UnvM SaHHOW KoMaHAabl
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 OHAOBOMY PbIHKY YKpawHbl (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 NnoarotoBUno aHHOE COOOLLEHME M aHANUTUYECKUIA OTYET UCKIIOYNUTENBHO C LIEeNbIo
obecneyeHnsi CBOMX KIMMEHTOB MHOPMaLMOHHO-aHANUTUYECKUMN MaTepuanamu. [laHHble MaTepuanbsl He NpeacTaBnsAloT coborn n He
[OMMKHbI pacCMaTpMBaTbLCA Kak OCHOBA Ansi MPUHATUS MHBECTUUMOHHBIX pewieHnii. OO0 UHBecTuumMoHHbIM 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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