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PesynbTaThbl aykuuoHa no npoaaxe OBI'3

CerogHs, cnycta noytu asa mecsua MuHdpuH pasmectun BantoTHble OBI'3, Toraa
Kak npeablaylive Tpy pa3MeLleHnst He nosyyanu H1U O4HOM 3asiBKM Ha UX NOKynky. A
370 6bINO NepBoe B 9TOM rogy pasmelleHne 2-neTHUX BantoTHbIX obnuraumi, Toraa
KaKk paHee B 3TOM rofy CMpoC Ha HUX He yAOBNETBOPSANCS UMM OTCYTCTBOBAr.
CerogHsilUHee xe pasMelleHVe NonyyYnno ogHy eAVHCTBEHHYH 3asBKy B cymme 8.0
MnH gonnapoB CLUA, no crtaBke 8.10%, 10 6.n. Bblle CTaBKM [OXOOHOCTM MO
rogoBbIM 06nuMraunsiM, pasmMeLLléHHbIM B KoHUe utons Ha 200.0 MnH gonnapos no
HOMUWHany.

Tabnuua 1. Cnncok o6nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena 06bem’' Mo Joxopn- Bceros
KynoHa nara  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUA Hany' (%)  weHun®

UA4000186720  8.10 NI 7-CeH-16 8,000 1,001.75 103.82 103.64 8.27  103.64
Bcero 8,000 103.82 103.64 103.64

Mpumeyanne: [1] no BantoTHeIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHbBIX LEHHbIX, ByMar
NPWUBOAWTCS B FPUBHE MO PBIHOYHOMY KypCy rpH./fonn. 12.955;[2] no obauraumam co cpokom obpatliennst 1 roa v 6onee
1cnonbayeTcs atheKTUBHAs JOXOAHOCTb K NOralleHuio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTanbHas Bbinnara
KynoHa, " - Bbinnata kynoHa Kaxaple nonroga. MctouHnki: MuHCTEpPCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTULMOHHBI KanuTan YkpanHa.

CerogHsilHWE nNpuBneyeHus bonee Yyem B ABa pasa MeHbLUe, YeM 0O6bEM BarntoThl,
KoTOpbIN MnHUHY HeobXxoAMMO BLINNATUTL 3aBTpPa NO OBCMYXUBAHUIO BaNOTHBLIX
OBI'3 (cymma Bbinnat coctaBut 19.07 MnH gonnapos), n Tem bonee MeHbLUE YeM
157.18 MnH gonnapos, BbiNnayeHHbIX Ha mpolnon Hepene. [oatomy cnpoc Ha
CerofHsilLHeM pas3MeLLeHNM CKOopee CUTYaTMBHbI OT WHBECTOpa, >XemnatLero
npuobpecT  MHCTPYMEHT, CHWXEHUS  CTOMMOCTHU

yMEHbLIJElIOLLI,VIVI PUCKHN

HauMoHanbHOW  BamnTbl, HO He WMeloWero BO3MOXHOCTU  npuobpectun

HenocpencTtBeHHO BaskoTy.

OT0 TpeTun pesynbTaTUMBHbIA ayKUMOH M3 YeTbIpéXx npoBeAéHHbIX MuHdpuHOM B
3TOM Mecsile, OfHako, Ha obuwem doHe roga B ceHTabpe MuHdWH npuBREK
He3HauuTenbHble 00BLEMBI, Oaxe npeanaras BanoTHble OBI3. B 1o e Bpewms,
MWHMUH Noka YTO NULLIL OAUH pa3 B 3TOM Mecsile npuberan K UsMeHeHuto rpadmka
pasMeLLeHuni, NpoBeasa ABE HeOenu Hasaz pasMmeLleHne "BoeHHbIX" obnvrauuim, 4To
CYLLECTBEHHO OTNNYaeTCcs OT OObIYHONM MPaKTUKM B 3TOM rofy, Kak U OTCYTCTBUE C
Ha4ana mecsila NogaepXku cnpoca B paMkax otedectBeHHoro QE.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

Mocnepuuin Mpeabiay-
LA
16-Cen-14 4-Cen-14

AYKUMOH

JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 8.27 714 1136n
3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 103.82 21.40 4.85x
3-ropa

5-net

103.82 21.40

Bcero 4.85x

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 pasmewennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa o0palueHuns (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 pasmewuennit 0BI'3: 06bembl npuBneyeHHbIX CPeacTs ot npoaaxu O0BI'3 Ha aykumoHax (nocnegHue 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 ayKuMoHOB, CPOKM 00paLLeHns 00nm1rauuid, NpeaiaraeMblx K NpoJaxe, 1 NOTPEGHOCTI NPaBUTENLCTBA 4151 PEPUHAHCUPOBAHMA [Ora (B FPVBHSIX)

I'IpMBnequo HEMHOro BasnkTbl

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
0bbem noratleHus B cnef. 7 aHei 0.00 0.00 808,454,818.54 2,134,133,171.00 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 1,419,794,034.54 2,060,388,299.93
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
O6bem noratleHis B cnef. 7 aHei 1,650,735,819.20 2,152,816,298.50 2,361,023,462.91 2,083,977,781.12
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 1,100,781,177.22 3,783,140,535.00 2,524,807,423.95 1,934,538,113.78 514,467,890.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef. 7 AHein” 03HAYaloT KPUTUYECKYI0 NoTpedHOCTb MY B (iMHAHCOBLIX CPeACTBaX ANst noralleHus,
pechmHaHcnpoBarus fonra no OBI'3, B TeueHe GnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem NoratleHns BKNKOYAEeT BbinnaThl MPOLIEHTOB W OCHOBHO CyMMbI 0Mra.

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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