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Bond Market Insight

PesynbTaTtbl aykunoHa no npogaxe OBl 3:
HEBbICOKAA aKTUBHOCTb

BTOPHVIK, 8 ATIPE/NA 2014

CerogHs aykumoH MpoLen C HEeBbICOKOM aKTMBHOCTbIO Y4acTHWMKOB, cobpas
He3HaunTenbHbIN cnpoc. M3 Tpéx npennoxeHHbix obnurauui, 3asBku 6binn
nogaHbl NuWb Ha 6-mecayvHyo obnuraumio, KoTopas yxe pasmelianacb Ha
NpoLwrson Hegene, Torda Kak HW 3-mecsavHas rpuBHEBas, HWU 4-MecsyHas
BantoTHas obnurauum He NPMBNEKNY BHUMAHNE Y4aCTHUKOB PbIHKa.

Bcero gBe 3asBku OGbinM nogaHbl Ha MOKYMNKYy 6-MecsiyHOM obGnuraumu, HO B
OTNMYME OT MPOLUSIOro ayKuMoHa, yke 6e3 oTnuuuii B NpOLEHTHBLIX CTaBKax, u
o6e 3asBkM ObIMM NogaHbl C AOXOAHOCTBIO HA YPOBHE OTCEYEHUS MPOLUIIOro
aykuynoHa B 12.75%. Ho B TO e Bpems u cnpoc coctaBun scero 110.0 mnH
rpMBEH MO HOMUHany, obecneynB 3aBTpa noctynnexHve B GromkeT nuwb 103.66
MITH rPUBEHb.

Ta6nuua 1. Cnucok oonuraumii, pasmeLLeHHbIX Ha nocnegHem aykumoxe 0BI'3 (MAH. rpH.)

CraBka Bbin- Data  Kon-Bo Llena 06bem' Mo Joxopa- Bceros

KynoHa nata norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUA Hany' (%) weHun®

UA4000180210 0.00 1-Ok1-14 110,000 94239 103.66 110.00 1275  410.00
Bcero 110,000 103.66 110.00 410.00

Mpumeyanye: [1] no BanioTHbIM OBI'3 06beM NPUBNEYEHHBIX CPEACTB 11 HOMUHANbHbIA 0GBEM, BbINYLLEHHBIX LIEHHbIX,
Bymar npuBOAMTCS B FPUBHE NO PbIHOYHOMY Kypey rpH./aonn. 1;[2] no obnuraumsim co cpokoM obpaluerist 1 rog v 6onee
1CNonb3yeTcst adeKTNBHAS JOXOAHOCTb K MOralleHnto; cokpallenns B rpade "Boinnara: K - exeksapranbHas
Bbinnara KynoHa, M - Beinnarta KynoHa kaxaple nonroga. McTournkn: MuHMCTEpCTBO (hHaHCOB YKpanHbl, Bloomberg,
VIHBECTULMOHHBI KanuTan YkpanHa.

MuHcurH npogomkaeT pabotaTb B pexume 6e3 NonbITOK NpuBneYyeHns 6onbLnx
06bEMOB CpeacTB C BHYTPEHHEro pblHKA, @ Y4aCTHWUKM pbIHKa Moka He cnewiaT
nokynate OBI'3 u paxe nogaeaTtb 3asBkA npednaras OObEMBbI M CTaBKW.
O6bEMBLI  BbINMAT MO  BHYTPEHHEMY [AOAry B anpene B  OCHOBHOM
CKOHLIEHTPMPOBaHbl B KOHLE Mecsua, a Ha 3ToW Hedene npeacToaT Mullb
BbiMnatel Mo obcnyxuBaHuio pgonra. [losTtomy, He peduHaHcMpys Takue
BbiNMaTel B MONMHOM obbeme, MuHpuWH yBenuunBaeTr o0OBEM pJonra Ha
HebomnbLUMe CYyMMBbI, W, BbIyCKas KpaTKOCPO4YHble obnuraumun, He BNuseT noka

4YTO Ha rpPaHMYHbIA pasMmep rocgosira Ha KoHel roga.

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

READ THE DISCLOSURES SECTION FIRST FOR IMPORTANT DISCLOSURES AND
ANALYST CERTIFICATION.
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BpemeHHas CTpyKTypa A0X0AHOCTEN
Ha ayKLMoHax no pa3meLleHuto 0BIr3

Mpebiaylmii aykuvoH 1-anp-14 @ AykuvioH ot 8-anp-14
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cTouHnkn: MOY, VHBECTULMOHHBI KanuTan YkpanHa.

Pe3ynbTaTbl ayKUNOHOB

AYKUMOH Mocnepnuin Mpepbipy- U3me-
LA HeHue

8-Anp-14 1-Anp-14

JloX0AHOCTb K norawexuto (%)

3-mecsua

6-mecsLeB 12.75 12.75 06n
9-mecsiLeB

1-rog

2-ropa

3-roa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua

6-mecsiLeB 103.66
9-mecsiLeB

282.07 -63.25%

1-ron
2-roga
3-roa
5-net

Bcero 103.66 282.07 -63.25%

AhchekTMBHBIE NOKA3aTENMN NO aYKLNOHY
[oxoaHocTb (%) 13.09 13.08 16n
[ropauws (neT) 0.48 050 -3.83%

PbiHOK OBI'3 (BKJ1. pe3ynbTaThl ayKLUOHA)
06bem' (MNpA.rpH.) 96.83 96.72  0.11%

Cp.0 noratu-a2 (ner) 3.80 3.82 -0.60%

[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.

KomaHpa aHanuTkKoB

Tapac KotoBu4
Kves, +38 (044) 2200120
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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 obnurauyun. 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, KaTopble Gbik pasMeLLieHbl Ha ayKuyoHax. VcTouHmkin: MAOY, VIHBECTULMOHHBIA KanuTan YkpauHa.
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Ta6nuua 2. MnaH npoBeaeHNa ayKLMOHOB No pa3mewieHuio 0BI'3 B 2014 rogy

[JlaTbl ayKUMOHOB, CPOKM 06paLLIeHIs 0bnuraLii, NpeanaraeMblx K NpoAaxe, U NOTPEBHOCTU NPpaBUTENbCTBA ANS PechUHAHCPOBaHUA 1oNra (B TPUBHSIX)

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 npoBegHs 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 noralleHus B cnef. 7 AHed 0.00 664,558,150.00 728,425,745.00 1,957,717,328.25 2,164,663,260.60
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 noravlenus B cnef. 7 oHed 429,512,523.15 1,632,546,298.50 3,456,708,862.06 761,481,828.15
WioHb [laTa npoBefeHnst ayKLyoHa 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 noralleHus B cnef. 7 AHed 489,311,479.00 2,001,157,073.75 898,776,449.00 1,152,823,291.88
Wionb [laTa npoBefeHns ayKLyoHa 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
06bem norallenus B Cnef. 7 oHed 438,486,390.00 1,138,905,046.75 521,864,938.38 3,963,986,820.50 1,966,589,126.25
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 414,965,188.75 539,434,218.13 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 219,550,000.00 2,141,752,964.50 784,516,106.13 2,117,162,559.00 760,580,000.00
OkT6pb  [laTa NpoBefeHMs ayKLMoHa 7 okTR6pst 2014 14 oktsa6ps 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 2,164,558,150.00 753,425,745.00 779,616,188.25 1,834,811,134.60
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 1,629,612,523.15 2,152,816,298.50 2,184,535,708.86 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 741,980,479.00 2,957,472,460.00 2,497,046,449.00 1,601,792,791.88 438,486,890.00

Mpumeyanne: 1) BblaeneHHble UAdpbl B CTPokax “O6bem norawweHus B cied. 7 AHeiR” 03Ha4aioT KpUTUYECKY NOTPeBHOCTb MDY B (hMHAHCOBLIX CPEACTBAX ANS NOralleHns,
pechmHaHcuposarus aonra no OBI'3, B TeueHne GnwxanLumx 7-Mn fHel nocne AaTbl ayKLUMOHa; 2) 06bem NoralieHus BKNKYaeT BbiNaaThl NPOLIEHTOB W OCHOBHO CyMMbl A0MTa.

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 COOCTBEHHYK TOYKY 3PEHWs QAHHOrO aHanuTMKa UM SaHHOW KoMaHAabl
aHanMTUKOB WM 4YTO WX (pUHAHCOBas KOMMEHCAuWs B KOMMaHWM He CBsi3aHa C TeMU B3rMSAAMU U CYXKOEHUSIMU,

n3naraemMmbiMn B JaHHOM aHalrmMTU4eCKoM oT4eTe.
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OO0 «WHBecTuUMOHHBLIM  KanuTan YkpamHa» OCyLLecTBNSEeT CBOK OM3HeC-4eATeNnbHOCTb B paMKax JIMLEH3WIW, BblAaHHbIX
[ocynapcTBeHHON KOMMCCMEN MO LeHHbIM Bymaram u (OOHOOBOMY PbIHKY YKpauHbl (nvueHsumn ot 17 Hosbps 2008 r.. gunepckas
peatenbHocTb cepua AB Ne 440399, Gpokepckas pestenbHocTb cepus AB Ne 440398, aHgeppantuHr cepus AB Ne 440400,
[oBepuTenbHOE ynpasneHne LueHHbIMu 6ymaramu cepusi AB Ne 440401).

OTKA3 OT OTBETCTBEHHOCTHU

00O WHBecTMUMOHHBIN Kanutan YkpanHa noAroToBUmo AaHHOE COObLLEHME N aHANMUTUYECKUI OTHET UCKITIOYUTENBHO C LIeNbo
obecneyeHnsi CBOMX KIMMEHTOB MHOPMaLMOHHO-aHANUTUYECKUMN MaTepuanamu. [laHHble MaTepuanbsl He NpeacTaBnsAloT coborn n He
[OJIMKHbI paccMaTpMBaTbLCSA Kak OCHOBA ANst MPUHATUA MHBECTUMLUMOHHBIX pelleHnii. OO0 MHBeCcTULMOHHLIV KanuTtan YkpanHa He HeceT
OTBETCTBEHHOCTYU 3a KOPPEKTHOCTb AAHHbIX M MHOPMaLUK, COaEPXKALLMXCA B aHHbIX MaTepuanax. [pu aTom, Takme AaHHbIe U
MHGOPMaLUst MOTyT ObITb U3MEHEHbI 6e3 yBeLOMIEHMS.

[AononHuTtenbHas MH(OpMauus NpeaoCcTaBNAETCA No 3anpocy.
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