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HebonbLUne 00beMbl Y CHKEHME CTaBKU

[Mocne aByx HeydauHbIX ayKUMOHOB Ha npownow Hepene, cerogHs MuHUWH
npeanaran nuwb OAHY 2-NeTHIO obnuraumio 1M MNpUMBNEK HEKOTOPbIN OOBLEM
CpeacTB Ha aykuuMoHe, KpoMe TOro, Aaxe HEMHOro CHU3WM CTaBKy pa3sMeLLeHus.
OpHako cnpoc Obln NUWb OT OQHOMO Yy4yacTHMKA, a OOBbEM MNOCTYNMNEHUWN He
npesbiwaeT 12.0 MNH rpyBeHb.

EnunHcTBeHHas 3asiBka Gbina nogaHa Ha nokynky OBI'3 co ctaBkoi 16.50%, 4To Ha
80 6.n. HWKe YeM 3TU xe obnurauum pasMellanncb ABe HeAenu Has3ag, U Ha TOM
Xe camMOM ypOBHe, MO KOTOPOW pa3mellany 22 asrycta obnuraumm ¢ norawleHnem
Yyepes Tpu roga.

Ckopee BCero, CerogHsIlHUM cnpoc 6bin pbIHOYHBLIM, MOCKONbKY OOBLEM crnpoca
He3HauMTEeNbHbLIN NS ero NogAepXKM B pamkax otedectBeHHoro QE, n BnomnHe
HebonbLION ANs NEepPBUYHOTO pbiHKA. B TO Xe Bpems, CHWXEHMEe CTaBKM MOXET
oKasaTb HeraTMBHOE BIIMSIHAE HA MNEPBUYHbIA PbIHOK, YMEHbLUMB CMpOC OT

noTeHumnanbHbIX nokynatenen OBI'3, HO no 6onee BbICOKMM CTaBKaM.

Ecnn xe paccmaTpuBaTb NoTpPeBHOCTb pedUHAHCMPOBaHUS BbInNnaT, TO OHa Ha
3TOV Hefene NpakTMyYeckn OTCyTCTBOBanNa, Nockonbky MuHpMHY npeacToaT Toneko
BbinnaTtel No obcnyxuBaHuio gonra. Ho BOT cnegytowas Hepenst Oynet Gonee
HachbllLieHa BbinnaTtamu, B T.4. U KpyrnHoe noralieHune BantoTHbix OBI3. OtcyTcTBre
OOMOMHUTENBHBIX ayKUMOHOB UMK KPYMHbIX pasMeLLeHni Ha 3Ton Hepene Oyaer
cBMaeTensCcTBOBaTh O Hannuum y MuHdwmHa goctaTtoyHoro o6béma cpeacTB Ans
obecneyeHus BbinnarT.

Ta6nuua 1. Cnnmcok 06nUraumia, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

ISIN CraBka Bbin- Data Kon-Bo llena 06bem' Mo Joxop- Bceros
KynoHa nata  noraue- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000186175 17.30 NI 17-Asr-16 11,750 1,019.37 11.98 11.75 17.23 34.25
Bcero 11,750 11.98 11.75 34.25

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLIEHHbIX LEHHbIX, ByMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obauraumsm co cpokom obpaliens 1 rog u 6onee
1CNonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuki: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

Epeapinywmit aykuyon 21-asr-14 B Aykumon oT 2-ceH-14

200 (%)
]

(]
15.0
10.0
5.0

Lopauyns (ner)
0.0
1.7 1.7 1.8 18 18

McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

Mocnepuuin Mpeabiay-
LA
2-Cen-14 21-Ar-14

AYKUMOH

JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 17.23 18.10 -876n
3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 11.98 2252 -46.81%
3-ropa

5-net

11.98 22.52

Bcero -46.81%

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraeHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MOY, ICU.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuoHoB Ha 2014 ropa

PucyHok 1. UcTopusa pasmewiennin 0BI'3: goxoaHocTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocneaHue 3 roaa)

EMenee 1-roroga  Bbonee 1-roroga, meHee 3-xnet  Mbonee 3-x neT, MeHee 5-Tunet  Mbonee 5-T neT
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lMpumeyanme: cpokn obpaLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewiennit 0BI'3: 06beMbl npuBneyeHHbIX CpeacTs oT npoaaxku 0BI'3 Ha aykuuoHax (nocnegHue 3 roaa)
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McTounmkn: MOY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAAT NPOLLEHTOB U OCHOBHOW CYyMMbl ioNra

mQOcHoBHas cymma gonra  MIpoLgHTbI
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pa3MeLLieHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio 0BI3 B 2014 roay
[laTbl ayKuMOoHOB, CPOKM 00paLLeHrs 00nm1rauuid, NpeaiaraeMblx K NpoAaxe, 1 NOTPEGHOCTI NPABUTENLCTBA 151 PEPUHAHCUPOBAHMS [0 (B FPVBHSIX)

Hebonblumne 06bEMbI U CHUXKEHUE CTaBKM

ICE

Mecay  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-1 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  [laTa npoBefeHus ayKLMoHa 7 sHBaps 2014 14 aHBaps 2014 21 anBaps 2014 28 anBaps 2014
KpaTkocpoyHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A N/A
06bem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00
®despanb [laTa npoBeLeHUs ayKLMoHa 4 thespans 2014 11 tbespang 2014 18 chespans 2014 25 tpespans 2014
KpatkocpouHble OBI'3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem noraleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00
Maprt [lata npoBefeHns ayKuyoHa 4 mapta 2014 11 mapra 2014 18 mapra 2014 25 mapta 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A
06bem noraleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00
Anpenb  [laTa npoBefeHMs ayKLMoHa 1 anpens 2014 8 anpens 2014 15 anpens 2014 22 anpens 2014 29 anpens 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpeaHecpoyHble OBIM3 N/A N/A N/A N/A N/A
0bbem norateHns B cnef. 7 aHei 0.00 0.00 0.00 0.00 0.00
Man [laTa npoBefeHns ayKLyoHa 6 mas 2014 13 mag 2014 20 mas 2014 27 mas 2014
KpaTkocpouHble 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 noraluenns B cnep. 7 fHeil 0.00 0.00 0.00 0.00
WioHb [lata npoBefeHs ayKLMoHa 3 vioHs 2014 10 mionst 2014 17 wionst 2014 24 wioHs 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
0bbem norateHns B cnef,. 7 aHen 0.00 0.00 0.00 0.00
Wionb [lata npoBefeHNs ayKLyoHa 1 mions 2014 8 niong 2014 15 nions 2014 22 niong 2014 29 nong 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 noralueHus B cnep. 7 aHei 0.00 0.00 0.00 0.00 0.00
Asryct  /lata npoBefgHus ayKuMoHa 5 asrycra 2014 12 aBrycta 2014 19 aBrycta 2014 26 aprycta 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00
CeHTa0pb [laTa NpoBeaeHIs ayKLMoHa 2 CeHTs0ps 2014 9 cents6ps 2014 16 ceHTA0ps 2014 23 ceHTsops 2014 30 ceHTs6ps 2014
KpatkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
06bem noravlenus B cnef. 7 aHed 313,825,000.00 2,575,357,027.00 800,729,576.69 2,128,656,599.00 1,300,580,000.00
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 7 okTs6pst 2014 14 okT6ps 2014 21 okT96ps 2014 28 okTsi0ps 2014
KpaTkocpouHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noralueHus B cnep. 7 aHei 2,293,208,150.00 865,794,358.50 1,413,827,925.88 2,038,001,008.35
Hos6opp  [laTa npoBefeHus ayKuoHa 4 Hosiops 2014 11 Hosbpst 2014 18 HosiGps 2014 25 Hosi6ps 2014
KpaTkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem noralleHus B Cnef. 7 AHed 1,646,275,260.65 2,152,816,298.50 2,304,617,853.04 2,034,765,939.72
JDlekabpb [lata npoBefeHNs ayKuyoHa 2 nekabps 2014 9 nekabps 2014 16 nexabps 2014 23 pekabps 2014 30 nekabps 2014
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpepHecpoyHble OBIr3 N/A N/A N/A N/A N/A
O6bem noratueHus B cnef. 7 aHei 1,097,271,489.75 3,688,425,210.00 2,521,645,998.00 1,884,640,719.06 514,467,890.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef. 7 AHein” 03HAYaloT KPUTUYECKYI0 NoTpedHOCTb MY B (iMHAHCOBLIX CPeACTBaX ANst noralleHus,
pechmHaHcnpoBarus aonra no OBI'3, B TeueHe GnaiLLnx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKKOYAEeT BbinnaThl MPOLIEHTOB W OCHOBHO CyMMbI onra.

VicTouHukn: MY, ICU.
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Disclosures

ANALYST CERTIFICATION

This research publication has been prepared by the analyst(s), whose name(s) appear on the front page of this publication.
The analyst(s) hereby certifies that the views expressed within this publication accurately reflect her/his own views about
the subject financial instruments or issuers and no part of her/his compensation was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views within this research publication.

EQUITY RATING DEFINITIONS

Buy: Forecasted 12-month total return greater than 20%
Hold: Forecasted 12-month total return 0% to 20%
Sell: Forecasted 12-month total return less than 0%

Note: total return is share price appreciation to a target price in relative terms plus forecasted dividend yield.

DEBT RATING DEFINITIONS

Buy: Forecasted 12-month total return significantly greater than that of relevant benchmark
Hold: Forecasted 12-month total return is in line with or modestly deviates from relevant benchmark
Sell: Forecasted 12-month total return significantly less than that of relevant benchmark
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DISCLAIMER

This research publication has been prepared by Investment Capital Ukraine LLC solely for information purposes for its clients. It does not
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