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Bond Market Insight

PesynbTaTtbl aykunoHa no npogaxe OBl 3:
He3Ha4YnTESbHbIN CNPOC He YOOBMETBOPEH

BTOPHVK, 5 ABI'YCTA 2014

MWHUH Nony4Ynn TONbKO OAHY 3asBKYy Ha CErOOHSLLHWUA ayKUMOH, Ha NMOKYMKY 2-
netHen obnurauyun. OgHako o6bEM cnpoca Oblfl HACTONbKO He3HaYUTENbHbIM,
4To MuHUCTEpPCTBO OTKasanocb pasmMellatb obnurauum, gaxe yyuTbiBasi, 4To
[OXOOQHOCTM OCTaBanvMCb HeusMeHHbIMW. 3asiBka Oblna nogaHa Ha MOKYMKy
obnuraunn B cymme Bcero 10.0 MnH rpuBeHb no ctaeke 16.75%, aHanornyHom
NPOLUNbIM YCMELUHbIM pa3MeLLeHNsIM 3TOM e obnuraumu.

OcTanbHble obnuraLmm He NONYYMNN 3asiBOK, YTO MOXET CBUAETENbCTBOBATL 06
OTCYTCTBUM Ha [aHHbIi MOMEHT OXWOAHWA NOAAEpPXKM chpoca B pamkax
otevectBeHHoro QE. OpHako, B Onwxanwme OHW Mbl MOXEM YBUAETb
[OOMNOMHUTENbHbIE ayKUMOHbI C NMPEAnoXeHUEM OOMrOCPOYHbIX obnurauunii. Mpu
3TOM CMpoc, ckopee Bcero, He ByaeT pbIHOYHBIM, TaK Kak y4acTHUKOB pblHKa He
npvenekaeT MHBECTUPOBaHME CPEACTB Ha CPOKM Goree ABYX feT.

B 10 e Bpemsi, MMH(PMH MOXET U He NPOBOAUTbL BHEMMAHOBbIE pa3MELLEHNS.
NOCKOmNbKY 06bEMbI 3aBTPALLHMX BbINMAT HE3HAYMTENbBHbIE, Y COCTABMSAOT BCErO
0.48 mnpa rpvBeHb, MPEUMYLLECTBEHHO HOMWHMPOBAHHbIE B HaLWOHanbHOMW
BanoTe. Takon 06BLEM BbINMaT no obcnyxuBaHuto pJonra He Tpebyer
pecrHaHCUpOBaHMs, NO3TOMY NPOBEAEHWe BHEMNMaHOBOro pa3melleHus Oyaet
cBMOeTeNnbCTBOBATh o] HeobxoanmocTn pUHaHcHMpoBaHua TEKyLLUMX
notpebHocTeln GlopkeTa.

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

READ THE DISCLOSURES SECTION FIRST FOR IMPORTANT DISCLOSURES AND
ANALYST CERTIFICATION.
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JINKBUAHOCTb OAHKOBCKON CMCTEMbI
(Mnpa rpuBeHb)
nocrneaHve Tpu Mecsua
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McTourmkn: MOY, HBY, VIHBECTULIMOHHbIA KanuTan
Ykpanra.

OcTaTKu Ha KoppcyeTax 0aHKOB
(mMnpa rpuBeHb) U cTaBku Kuesnpanm
nocrneaHue Tpu Mecsaua
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/icTouHMKM: HBY, Bloomberg, VIHBECTULIMOHHDI
Kanutan YkpanHa.

MpepcTosiwume Boinnathl no 0Br3
110 KoHua 2014 r.
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AcTodnnku: MOY, VHBECTULMOHHBIA KanuTan YkpanHa.
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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)

—&— 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

L]
25.0 .

ml

20.0 [ R

1

[ ]
15.0 : T ’ i msi] —ll.
' - -y N |
100 o - T‘ .
s n

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

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. Mpepcrosiwme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAAT NPOLLEHTOB U OCHOBHOM CYyMMbl f0Nra
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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 1. Mnad npoBeaeHNa ayKLMOHOB No pa3mewieHuio 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
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 0.00 0.00
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 481,990,114.25 552,161,442.38 2,390,124,649.75 1,117,979,028.96
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 2,548,636,214.50 797,486,882.58 2,126,357,791.00 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 1,232,033,358.35 2,044,685,145.84
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 1,644,654,197.31 2,152,816,298.50 2,280,941,424.20 2,014,109,117.41
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 1,095,798,287.60 3,648,668,160.00 2,520,318,979.70 1,863,696,133.63 514,467,890.00

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 GnnmxanLumx 7-Mu fHel nocne AaTbl ayKUMOHa; 2) 06bem NoralieHns BKNKYaeT BbinaaThl NPOLIEHTOB W OCHOBHO CyMMbl AOMra.

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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000 «MHBecTMUMOHHbIN Kanutan YkpauHa» ocCyulecTBIsieT CBOK OM3HeC-AeATeNbHOCTb B paMKaxX JNMLEH3UNA, BblAaHHbIX

FocynapcTBeHHOM KOMUCCUEN MO LieHHbIM Gymaram u (poHAOBOMY PbIHKY YKpauHbl (nvueH3um ot 11 anpens 2008 r.: aunepckas
peaTenbHocTb cepusi AE Ne 263019, 6pokepckasn aestenbHocTb cepusi AE Ne 263018, anaeppanTtuHr cepus AE Ne 263020)

OTKA3 OT OTBETCTBEHHOCTHU

OO0 WHBecTUUMOHHbIM KanuTanm YkpauHa MOArOTOBMMIO OaHHOEe COOGLieHMEe W aHanUTUYECKUA OTYET WCKIOUYUTENbHO C LESblo

obecneyeHnst CBOMX KIUEHTOB VIHCbOpMaLWIOHHO-aHaJ'IVITVI‘-IeCKVIMM mMaTtepuanamu. [aHHble Martepuanbl He npeacTtaBnAaAlT coboit n He

AOMXHbI pacCMaTpuBaTbCA Kak OCHOBa ANA NPUHATUA UHBECTULMOHHbIX peLIJeHMI7I. 00O WHBeCcTUMUMOHHLIN KanuTan praI/IHa He HeceT

OTBETCTBEHHOCTN 3a KOPPEKTHOCTb AaHHbIX W I/IHCbOpMaLI,I/lVI, cogepxawmnxca B AaHHbIX MaTepuanax. I'IpM 9TOM, Takme [aHHble U

UHOpMaLUs MOryT GbiTb M3MEHEHbI 6e3 yBeJOMIEHNS.

[AononHuTtenbHas nH¢gopMauua NpefaoCcTaBNAeTcA No 3anpocy.
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	Приложение: история размещения ОВГЗ, предстоящие погашения и план проведения аукционов на 2014 год

