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Tapac KotoBuu

[1opa3meLleHbl BOEHHbIE ODnurauum

PesynbTaTtbl aykumoHa no npogaxe OBI'3

Mocne TpéxHepenebHoro nepepbiBa, MWHMUWH cerogHs Oopa3MecTun odepenHyo
NMopuUMI0 «BOEHHbIX» obnuraumi, pasmectus 21.25 MNH rpuMBeHb NO HOMWHany.
Pa3melueHne npoxoamno kak u npexage no dukcnpoBaHHow ctaBke 7.00% u He

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

Epesbiaywmi aykunoH 2-ced-14 B AyKumoH 0T 4-ceH-14

OTnn4Yanocb 0coboi aKTMBHOCTbLIO, TaK Kak Ha CeroAHsilHee pasmelleHne Obiro 00 %)
[}
nogaHo MpUBLIYHO [ABE 3asBKW. TeM He MeHee, ecnu cpaBHMBaTb C OBYME 150
npegbioywyMy  aykuMoHaMK, KOTOpble COCTOSNMCb B aBrycte, TO OOBbEM
o 10
pa3MeLLeHNs HEMHOro Bblpoc. TONMbKO NepBMYHOE pasMelleHne 3TUX obnuraumii B 00 -
KOHLLE MIONA NPeBbILLANOo CEeroaHsAWHUN 06EM cnpoca. 50
Lopauyns (ner)
Ta6nuua 1. Cnucok oonnraumia, pasmeLLeHHbIX Ha nocnegHem aykumoxe 0BIr3 (MnH. rpH.) 00 - - s 8 8
ISIN CraBka Bbin- Rata  Kon-Bo lesa 06bem' Mo [Joxoa- Bceros VicTounmkn: MO, ICU.
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-
(%) Hus Hany' (%) wenun®  PeaynbTaTbl AYKUMOHOB
UA4000185623  7.00 I 27-Won-16 21,253 1,007.02 21.40 21.25 714 91.74  AyKumoH Mocnepunit Mpeabiny- U3me-
Bcero 21,253 21.40 21.25 91.74 i HeHne
, 4-Cen-14 2-Cen-14
Mpumeyanve: [1] no BantoTHbIM OBI3 06bEM NPUBNEYEHHBIX CPEACTB 11 HOMUHANbHBIA 00BEM, BbIMYLLEHHbIX LIEHHbIX, Oymar
MPUBOANTCS B IPUBHE MO PHIHOYHOMY KYpCY TPH./0MN. 1 ;[2] no obnuraumsm co :)pOKOM O?PaLLI,BHVIFI 1 rog v 6onee JL0XORHOCTb K MoraweHmio (%)
1cnonbayeTcs aheKTUBHAS AOXOAHOCTb K NOraLleHto; COKpaLleHus B rpadpe "Buinnata': K - exeksapTanbHas Bbinnara
KynoHa, M - Bbinnara KynoHa Kaxaple nonroga. McTouHnku: MuHUCTEpCTBO (huHaHCoB YkpauHsl, Bloomberg, ICU.. 3-mecsua
6-mecsLeB
B T1O e Bpemsa, 9TM obnuraumu He nonb3yTCa 60MNbLINMM WHTEPECOM Y  9-mecsues
noTeHUmnanbHbIX MHBECTOPOB, B MEPBYI0 OYepeb M3-3a HU3KOW CTaBKuM AOXOAHOCTM,  1-rof
KoTOpasi OTNNYaeTcs OT AOXOLHOCTU O6blYHbIX OBI'3 B MeHbLUyO CTOpoHy Gonee  2-rofa 7.14 17.23 -1,0096n
yeM B ABa pasa. Mo3TOMy 06BLEMBI PasMeLLIEHMI OCTAIOTCS HE3HAUNTENbHBIMU, U 13 3T0Aa
npepanaraemoro o6béma Bbinycka B 1.00 MApA rpuBeHb MuHduHy noka yoanock  O7€T
pasmecTuThb 3a YeTbipe ayKLMoHa nulib 91.74 MITH rpuBeHb Takmx obnuraumi. 06bEM NPUBNEYEHHbIX CPEACTB (MAIH. FPH.)
3-Mmecsua
Tem He MeHee, aKTMBHOCTb MNOTEHUMANbHbIX WHBECTOPOB Morna Obl ObiTb
6-mecsLeB
nogaepkaHa B pamkax otevyectBeHHoro QE, ogHako 3TOro noka He MPOMCXOAMITO. .
-MECsLEB
BnonHe BO3MOXHO, 4YTO Takaa noAAEpXKa He nNpUBMEKaeTCcss No nNpuYnHe 1-ron
OTCYTCTBUSI HEOOXOOAMMOCTN B NMpuBreYeHmn 6onbwnx o0 bLEMOB CPeACcTB Ha Lenu 2-roa 2140 1198  78.69%
(PUHAHCMPOBAHUSA BOOPYXXEHHbIX CUIl, a CpeacTBa MNpUBIEKawTca Mo Mepe 3-roma
BO3HMKHOBEHMS HEO6X0AMMOCTUN Takoro (PUHAHCUPOBAHUSI. 5-neT
Bcero 21.40 11.98 78.69%

|_|03TOMy, B OanbHEWWwemM Mbl MOXEM BWOETb HOBble OTKIMOHEHUs OT

nepBoHavyanbHoro rpadwmka n MuHduH 6ygeT NpoBOAUTL pa3MeLLeHUs «KBOEHHbIX»
obnurauuii BMecTe 3 pyrumy obnuraumsamm unm oTaenbHo, Kak aTo OblNo CeroaHs.
Tem He MeHee, Mbl Moka He oxugaeM 6GOMbLWOrO pocTa Cnpoca Ha HUX, Kak C
noaaepkkon otevectBeHHbIM QE, Tak n 6e3 Heé.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA A0XOAHOCTb K noraleHnto; 1) — OBI3, 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 pasmewiennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa oOpaLueHns (nocnegHue 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 paamewuennit 0BI'3: 06bembl npuBneyeHHbIX CpeacTs oT npoaaxku OBI'3 Ha aykumoHax (nocnepgHue 3 roga)
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McTounmkn: MOY, ICU.

PucyHok 3. lMpeacrosiwyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLEHTOB U OCHOBHOM CYyMMbl foNnra

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)

,D,Opa3MeLIJ,eHbI BOEHHble obnuraumm

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 0.00 2,543,920,777.00 796,914,642.44 2,125,952,119.00 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 1,410,881,699.38 2,021,225,271.75
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 1,643,983,136.25 2,152,816,298.50 2,276,763,230.88 2,010,463,795.83
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 1,095,538,310.75 3,641,652,210.00 2,520,084,800.00 1,860,000,030.31 514,467,890.00

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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