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Bond Market Insight

PesynbTaTtbl aykunoHa no npogaxe OBl 3:
BHEMNMaHoOBOE pa3MeLleHne Ha TUNUYHbIX

CPEJA, 2 NIOJ1A 2014

Mockonbky BYepa MWHMUH pedumHaHcMpoBan nuWb HeMHOrMM Oonee nAToOW

YacTu CEerofdHsAWHMX  BbINNAT, notpebHocTb B OOMNOSHUTENbLHOM
uHaHcMpoBaHun GrogxeTa Obina BrnomHe oxupaaemon. U cerogHsa MuHUH
pelumnn NpoBeCcTV BHEMMaHOBbIN ayKUMOH C MpeanoXeHWeMm TOmnbKo S-neTHen

obnuvrauun n CpoKaMu onnaTthbl TaKKe cerogHs.

[aHHoe pa3melleHne nonyynno pfoctaToyHo 6Gonbwon o6béM cnpoca, Ho
npeacTaBleHHbIV NULLb OOQHOW 3asiBKOW, KoTopas Gbina nogaHa ¢ TMNMMYHON ANS
Taknx obnuraumn crtaskon B 14.30%. O6BEM cnpoca coctaBun 746.86 MnH
rpvBeHb, 4To obecneunno noctynneHus B brogxeT HemHorm 6onee 769.00 mnH
rPUBEHb.

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

CraBka Bbin- Data  Kon-Bo llena 06bem' Mo [Hdoxoa- Bceros

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

(%) HUA Hany' (%) weHun®

UA4000180426 14.30 N 10-Anp-19 746,856 1,029.65 769.00 746.86 1485  821.59
Bcero 746,856 769.00 746.86 821.59

Mpumeyanve: [1] no BanioTHbIM OBI'3 06beM NPUBNEYEHHbIX CPEACTB 11 HOMUHANbHbIA 0GBEM, BbINYLLEHHBIX LIEHHbIX,
bymar npuBOAMTCS B FPUBHE NO PHIHOYHOMY Kypey rpH./aonn. 1;[2] no obnuraumsm co cpokom obpaluerns 1 rog v 6onee
1Ccnonb3yeTcs aheKTMBHAS JOXOAHOCTb K NOralleHuio; CoKpallieHus B rpacde "Bbinnarta’: K - exeksapTanbHas
BbiriaTa KynoHa, Ml - Bbiniarta KynoHa Kaxaple nonroga. Mctounmku: MuHncTepcTBo (rHaHcoB YkpauHbl, Bloomberg,
VIHBECTMLIMOHHBIV KanuTan YkpanHa.

Takum obpasom, 3a gBa aykumoHa, MuHdpuH npuenék 1.11 mnpg rpvBeHb
NOCTYNMEHMN B OKOMKET, YTO MOSTHOCTBIO MOKPbIBAET BbINMaThl MO MOralleHuto
ponra, KoTopble cocTaBnstoT Ha cerogHs 0.98 mnpa rpyMBeHb, a Takke 4acTb
BbINMaT no obcnyxmBaHuo gonra. Becero cerogHsLwHmMe BbiNnatbl AOMKHbI Obinn
coctaBuTb 1.50 MnpA rpyBeHsb.

CyLlecTBEHHbIN 06bEM MPUBMEYEHUA OT OQHOrO yvacTHWKA, CKOpee BCEero, He
oboluencs 6e3 ero roToBHOCTU OCYLLECTBUTb OAHHYLO MOKYMNKYy, KOTopasi, He
UCKINIOYEHO, Oblna nopgepxaHa co CTOpoHbl HBY 4epes oTeuyecTBeHHyHO
nporpammy QE.

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
Mpeablaywmit aykuyon 1-mion-14 @ AykuvoH ot 2-mion-14
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McTouHnkn: MOY, VHBECTULMOHHBI KanuTan YkpanHa.

Pe3ynbTaTbl ayKUNOHOB

AYKUMOH Mocnepnuin Mpepbipy- U3me-
LA HeHue

2-Won-14 1-Wion-14

JloX0AHOCTb K norawexuto (%)

3-mecsua 12.00
6-mecsiLeB

9-mecsiLeB

1-rog

2-roga

3-roa

5-net 14.85

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua 339.83
6-mecsiLeB

9-mecsiLeB

1-rog

2-rofa

3-roa

5-net 769.00

Bcero 769.00 339.83 2.26x

AhchekTMBHBIE NOKA3aTENMN NO aYKLNOHY
[oxoaHocTb (%) 14.85 12.41 2456n
[iopaums (net) 3.52 0.251,294.83%

PbiHoK OBI'3 (BKN. pe3ynbTaThl ayKLMOHA)
06bem' (MNpA.rpH.) 106.50 105.75 0.71%
Cp.0 noratu-a2 (ner) 3.54 3.54 0.17%

[MprMeyaHnst: fnst KynoHHbIX 0BAMraLmin NPUBOANTCS
ahheKTBHAA AOXOAHOCTb K noratuenuto; 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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MpyMeYaHne: CPoKW obpaLLeHns pasneneHbl Ha 4 rpynmbl B 3aBUCUMOCTY OT (haKTUYECKON AaTbl noraluerus obnuraumm. ctournki: 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

B(OcHoBHas cymmaionra M[IpoueHTbl
30.0 (Mp4. rpH.)

25.0
20.0
15.0
10.0

5.0

0.0 — all =

3K14 1K15  3K15  1K16 3K16 1K17  3K17 1K18 3K18 1K19 3K19 1K20 3K20 1K21 3K21 1K22 3K22 3K23

lMpumeyaHme: faHHblil rpadmk oTobpaxaeT Bbinaatsl no OBI'3, kaTopble Obiiv pasMeLLieHsbl Ha ayKuyoHax. AcTourmki: MAOY, VIHBECTULMOHHBIA KanuTan YkpauHa.
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Ta6nuua 2. MnaH 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
06bem norallenus B Cnef. 7 oHed 1,496,093,818.00 1,139,699,643.94 677,143,006.03 4,156,826,308.00 2,138,248,923.13
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 481,786,130.94 541,773,781.41 2,389,011,874.75 1,116,879,251.17
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 2,461,400,620.75 786,900,440.03 2,118,852,859.00 1,230,580,000.00
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 2,293,208,150.00 812,169,358.50 1,223,857,579.81 2,011,169,353.58
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 1,638,497,253.30 2,152,816,298.50 2,203,644,847.71 1,946,670,668.09
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 1,090,988,715.88 3,478,873,085.00 2,507,511,655.25 1,795,318,222.34 514,467,890.00

Mpumeyanne: 1) BblaeneHHble UAdpbl B CTPokax “O6bem norawenus B cnef. 7 AHei” 03Ha4qaioT KpUTUYECKY0 NoTpedHOCTb MDY B (hMHAHCOBLIX CPEACTBAX ANS NOralleHns,
pechmHaHcnposarus aonra no OBI'3, B TeueHne GnmxxanLumx 7-Mu fHel Nocne AaThl ayKLUMOHa; 2) 06bem NoralieHus BKNKYaeT BbiNaaThl NPOLEHTOB W OCHOBHO CyMMbl AOMTa.

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
aHanMTUMKOB WM 4YTO WX (pUHAHCOBas KOMMEHcauuWs B KOMMAaHWM He CBsi3aHa C TeMu B3rMsSAamMyv U CYyXXAEHUSMU,

n3naraemMmbiMn B JaHHOM aHalrmMTU4eCKoM oT4eTe.



©

&
v

INVESTMENT CAPITAL UKRAINE
INVESTMENT BANKING

Odoumc 44, 11-4 aTax, busHec-LeHTp «JleoHapgo»

yn. borgaHa XmenbHuukoro, 19-21
Kunes, 01030 YkpaunHa
Ten./cbakc +38 044 2200120

KOPMOPATUBHbLIE ®UHAHCBI TEN. +38 044 2200120

Makap MaceHtok, Ynpasnawowmun anpektop  Bnagumup JleMumnwnH, onpektop

makar.paseniuk@icu.ua

AnekcaHap )XMBOTOBCKWWA, ANPEKTOP
alexander.zhyvotovsky@icu.ua

volodymyr.demchyshyn@icu.ua

NOAPA3AEJIEHME NO TOProBNE LEHHLIMU BYMAIrAMM TEJ. +38 044 2201621

KoHcTtaHTuH CTeueHKo, YnpasnsioLwmn
AvpeKTop
konstantin.stetsenko@icu.ua

Bnan CuHaHun, gupekTop
vlad.sinani@icu.ua

Cepren benseB, Tpengep
sergiy.byelyayev@icu.ua

lOnus Nevepuua, mexayHapoaHble
npoaaxw
julia.pecheritsa@icu.ua

AHAJIMTUYECKOE NOOPA3AENEHME TEIJ. +38 044 2200120

AnekcaHap BanbuunweH
PykoBoguTenes
alexander.valchyshen@icu.ua

Tapac KotoBu4

CrapLumi (hyHaHCOBBIN aHaNUTUK
(cyBepeHHbIV gonr)
taras.kotovych@icu.ua

OO0 «WHBECTULNOHHBIN

Kanutan YkpavHa»

AnekcaHap MapTbIHEHKO
PykoBoguTens no pmHaHCOBOMY aHanusy
Kopropauumn
alexander.martynenko@icu.ua

Muxaun QemkuB
PuHaHCOoBbIV aHanUTUK (baHkw)
mykhaylo.demkiv@icu.ua

ocyulecTBndaeTr CBOKO OGu3Hec-AesATENbHOCTL B pamMkax NNLEH3uN,

PycnaH KunsmyxameToB, BuLe-Npe3vnaeHT
ruslan.kilmukhametov@icu.ua

Butanun CuBau, Tpengep
vitaliy.sivach@icu.ua

EBreHus NpuileHko,
npogaxw LIb ¢ doukcnpoBaHHON OXOQHOCTbLIO
yevgeniya.gryshchenko@icu.ua

BorpaH BopoTtunuu
PuHaHcoBbIM aHanuTuK (ATK)
bogdan.vorotilin@icu.ua

BblAaHHbIX

[ocynapcTBeHHON KoMMCCMEN MO LUEeHHbIM BymMaram v OOHOOBOMY PbIHKY YKpauHbl (nvueH3un oT 17 Hosibpst 2008 r.: gunepckas
fesAtenbHocTb cepusit AB Ne 440399, 6pokepckas festenbHocTb cepusi AB Ne 440398, aHgeppanTuHr cepus AB Ne 440400,
[0BepUTENbHOE ynpaBreHne LeHHbIMu 6ymaramu cepusi AB Ne 440401)

OTKA3 OT OTBETCTBEHHOCTHU

OO0 WHBecTUUMOHHbIM KanuTanm YkpauHa MOArOTOBMIO OaHHOEe COOGLUeHMEe W aHanUTUYECKUA OTYET WCKIOYUTENbHO C LEeSblo
obecrneyeHnss CBOMX KMUEHTOB MH(OPMAaLMOHHO-aHaNMUTUYECKUMU MaTepuanamu. [aHHble matepuansl He NpeacTaBnaoT coboit U He
OOMKHbl PAcCMaTPUBATLCA Kak OCHOBA AMNsl MPUHSATUS UHBECTULMOHHLIX peweHunit. OO0 VHBecTUUMOHHbIM Kanutan YkpauHa He HeceT
OTBETCTBEHHOCTM 33 KOPPEKTHOCTb AaHHbIX M MHOpMauuW, codepXalmxcs B AaHHbIX MaTtepuanax. pu aTom, Takue faHHble U
MHGOoPMaLMa MOryT BbiTb U3MEHeHb! 6e3 yBeLoMIeHUs.

AononHutenbHaa MHhoOpMaLuua NpeaocTaBsIAeTCA NO 3anpocy.
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