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PesynbTaTtbl aykunoHa no npogaxe OBl 3: INVESTMENT BANKING

YcnewHoe pasmeLleHne rpuBHEBbIX obnraumim

BTOPHVIK, 22 UONA 2014 RESEARCH INSIGHT

CeroaHsawHun aAyKUMOH Obin BMNosHe ycneLwHbIM, 3aBeplnBLUNCL pa3MeLlleHnemMm

BCEX TPEX npegnaraemblx o6nuraumi, a Takke YOOBNETBOPEHWEM BCEro BpemeHHas CTpyKTypa A0X0AHOCTEN
3asBneHHoro cnpoca. MUHMWUH yOOBNETBOPUIT BCe CEMb MOSTyHYEHHbIX 3asiBOK, Ha ayKumoHax no pasmewexuio OBr'3
obecrneunB pedrHaHCMPOBaHME BCEX 3aBTPALLUHMX FPUBHEBLIX BLIMMAT, a Takke Mpeppinyuwi aykLyon 15-won-14 - ®Aykuiow or 22-non-14
nononHuB obLwnin hoHA BroaxeTa Ha OCTaBLUYHOCA CyMMY. 200 1) . PY

150 *

Ecnu Ha npownon Hegene MuHdpuH oTknoHun cnpoc Ha 20.00 MnH rpvBeHb no

. 10.0

ctaBke 15.90% Ha nokynky 9-mecsuHbIx 06nurauuii, TO yxe CEerofHsa aTa Xe

cTaBka [OXOAHOCTM Obina cTaBkoW oTceyeHus. [paBga, npu  3TOM 50

cpegHeB3BelleHHas cTaBka Obina 3adwukcupoBaHa Ha ypoBHe 15.88%, 00 T T . s
00 10 20 30 40

NOCKONbKY MWHMMarbHbIA YPOBEHb [OOXOOHOCTU Oblfl 3asiBlieH Ha YpOBHE
Aiopauns (ne7)

15.75%. CtouT Takx TMETUTb U TBEHHbIN T cn H TOM
5.75%. Cto aioke oTme cywecrse pOCT cnpoca Ha 910 McTouHnkn: MY, VHBeCTUUMOHHBIA KanuTan YkpanHa.

pasmelleHum ¢ 20.00 MrH rpuBeHb B NATHULY Ao 260.00 MnH rpuBeHb cerogHs,

a KONMYEeCTBO 3asiBOK BbIPOCHO A0 TPEX. Pe3ynbTaTbl ayKLMOHOB

2-netHAA obnurauusa Gbina pasMelleHa Ha YCNoBMSX, aHanOrMYHbIX MPOLUION AyKUMOH Mocnepwwin NMpeppipy-  Mame-

Hepgene, no craBke 16.75%, HO Npyn 3TOM 0O6BEM pasMeLLeHnst BbIPOC B YeTbipe WuiA  HeHue

pasa [0 80.00 MH rpuBeHb. CNpoc Ha eé MoKynKy Takke Gbin 3asBMEH OT TPEX 22-Won-14 15-on-14

YYaCTHUKOB. JloX0AHOCTb K norawexuto (%)

. 3-mecaua
Y70 Xe KacaeTcsa pasmelleHns TpeTben obnuraumm, co CpokoM obpalleHns NsaTb

6-mecsiLeB
neT, To B OTNM4YMe OT Gonee KOpPOTKMX obnuraumin, oHa nonyyuna nub OAH
’ P Hn, y AHY 9-mecsLeB 15.88
3asBKy co ctaBkon 14.30%, TMNu4HOM Ansa aTux obnuraumin. OTa 3asBka, BNOJHE 1-rog
BEPOATHO, 4TO He obowrnack OT MOAAEPXKU OTedecTBeHHbIM QE, 4yTo MoxeT 2-rofia 1750 1750 06n
nonyyYnTb NOATBEPXAEHME B Brivbkaiune gHW. 3-roma
- 14.87
Takum o0Opa3om, BOMPOC HanmuMuMsi CPEeACTB AN 3aBTpalUHMX BbIMAaT B S 8
HaUMOHanNbHOM BantoTe Obin pelleH, AaXe C 3anacom, a 3aBTPALLUHUA ayKUMOH 06bem NPUBNEYEHHBIX CPEACTB (MIH. FPH.)
OyneT oOpueHTMpPOBaH Ha KoMneHcauuwo aAns 6GrogxeTa BamnoTHbIX CPeacTs, 3-mecsua
M3pacxodoBaHHbIX HAa BbiMnathl Mo BantoTHbIM OBI'3 Ha aTon Hepene. 6-mecaues
9-mecsiLeB 233.03
Tabnuua 1. Cnncok o6nuraumia, pa3meLleHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.) 1-rog
2-ropa 80.25 20.00 4.01x
CraBka Bbin- Data  Kon-Bo llena 06bem' Mo Joxopa- Bceros 3-roga
KynoHa nata norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa- 5 77842
(%) Hus Hany' (%) wennn® et '
Bcero 1,091.39 20.00 54.57x
UA4000185383 15.88 15-Anp-15 260,000 896.26 233.03 260.00 1588  260.00
UA4000185276 16.75 T 13-Mion-16 80,000 1,003.10 8025 80.00 1750  100.00 SchhexTUBHbIE NOKa3aTeN N0 ayKUNOHY
0 -
UA4000180426 14.30 T 10-Anp-19 750,000 1,037.49 77812 750.00  14.87 1,571.59 LT () R A )
0,
Beero 1,090,000 1,001.39 1,090.00 1,031.59 | Aopaus (ner) 202 178 1381%
TMpumeyanne: [1] no BanioTHbIM OBI'3 06beM NPUBNEYEHHBIX CPEACTB 11 HOMUHANbHBIA 0GBEM, BbINYLLEHHBIX LIEHHbIX, PbiHoK OBI'3 (BKN. pe3ynbTaThl ayKLMOHA)
Bymar NpuBoAKUTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./nonn. 1;[2] no obnuraumsm co cpokom obpaltieHnst 1 rog u onee 06bem’ (Mnp.rpH.) 108.13 107.04 1.02%
1cnonbayeTcst apdeKTNBHAS AOXOAHOCTb K MOralleHuio; Cokpallenmus B rpade "Beinnata': K - exeksaptanbHas ) .
BbINMaTa Kynoa, M - BbiNfaTa KynoHa Kaxapie noaroga. VIcTouHuky: MUHUCTEPCTBO (HaHcoB YkpanHsi, Bloomberg, Cp.po norau-5° (ner) 3.51 3.53  -0.53%

VIHBECTMLMOHHBIV KanuTan YkpanHa. B
[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.

Koman HaNUTUKOB
http://www.icu.ua Bloomberg: ICUA <GO> OMaHAa aHan 0

READ THE DISCLOSURES SECTION FIRST FOR IMPORTANT DISCLOSURES AND Tapac KotoBuy
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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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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 2014 rogy

[laTbl ayKUMOHOB, CPOKY OﬁpaLLLBHVIFI obnurauwi, npegnaraembix K npoaaxe, n I'IOTpeﬁHOCTI/I npaBuUTeNbCTBA AN PEUHAHCUPOBAHMS [0/ (B MPUBHSX)

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 npoBefgHs 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 noraluenns B cnep. 7 fHeil 0.00 0.00 0.00 0.00 0.00
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 norateHns B cnef. 7 aHei 0.00 0.00 0.00 0.00
WioHb [lata npoBefeHns ayKuyoHa 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 noraluenns B cnep. 7 fHei 0.00 0.00 0.00 0.00
Wionb [lata npoBefeHns ayKuyoHa 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
0bbem noratleHus B cnep. 7 aHei 0.00 0.00 0.00 4,178,611,820.50 2,136,589,126.25
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 481,740,188.75 539,434,218.13 2,388,761,249.75 1,116,631,553.47
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 313,825,000.00 2,441,752,964.50 784,516,106.13 2,117,162,559.00 1,300,580,000.00
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 2,293,208,150.00 865,794,358.50 1,222,016,188.25 1,988,075,878.20
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 noravlenus B Cneq. 7 aHei 1,636,867,665.55 2,152,816,298.50 2,186,235,708.86 1,931,481,828.15
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 1,089,905,479.00 3,489,639,960.00 2,515,010,906.50 1,779,917,791.88 514,467,890.00

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 YKpauHbl, 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 aHariMTn4eCckom oT4yeTe.
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BblAaHHbIX

[ocynapcTBeHHON KoMMcCMElN MO LUEeHHbIM BymMaram u ¢oHOOBOMY PbIHKY YKpauHbl (nvueH3un oT 17 Hosibpst 2008 r.. gunepckas
fesAtenbHocTb cepusit AB Ne 440399, 6pokepckas festenbHocTb cepusi AB Ne 440398, aHgeppanTuHr cepus AB Ne 440400,
[0BepUTENbHOE ynpaBreHne LeHHbIMu 6ymaramu cepusi AB Ne 440401)

OTKA3 OT OTBETCTBEHHOCTHU

OO0 WHBecTUUMOHHbIM KanuTanm YkpauHa MOArOTOBMIO OaHHOEe COOGLUeHMEe W aHanUTUYECKUA OTYET WCKIOYUTENbHO C LEeSblo
obecrneyeHnst CBOMX KMUEHTOB MH(OPMAaLMOHHO-aHaNMUTUYECKUMU MaTepuanamu. [aHHble matepuansl He MpeacTaBnaoT coboit U He
[OOMKHbI PACCMaTPUBATLCA Kak OCHOBA AMNst MPUHSATUSE UHBECTULMOHHBLIX peweHuin. OO0 VHBECTULMOHHbIM Kanutan YkpanHa He HeceT
OTBETCTBEHHOCTM 33 KOPPEKTHOCTb AaHHbIX M MHOpMauuW, codepXalmxcs B AaHHbIX MaTtepuanax. pu aTom, Takue faHHble U
MHGOoPMaLMa MOryT GbiTb U3MEHeHb! 6e3 yBeLoMIIeHUS.

AononHutenbHaa MHhoOpMaLuua NpeaocTaBsIAeTCA NO 3anpocy.
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