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OTtevyecTtBeHHOe QE B gencrtsumn

[Mocne p[ocTaTtoyHO YCMEWHOro aykuMoHa BO BTOPHWUK, Ha KOTOPOM MWHUWH
npvBnék HemHorum 6Gonee yvem 0.47 mMnpg rpuBeHb yAOBNETBOPUB PbIHOYHbLIN
cnpoc, BYepa Obin NpoBeAEH BHEMMAHOBLIN ayKUMOH No pasmelleHuto 10-neTHnx
obnuvraumn. [daHHoe pasmelleHne 6bino Takke ycnewHeliM u obecneynno
noctynnexHue B GiogxeT 0.93 mnpa rpuBeHb, O4HAKO BCe NapameTpbl AAHHOTO
pasMeLLeHns ToBOPST O TOM, YTO AaHHbIA crpoc He obollenca 6e3 nogaepxku B
pamkax otedectBeHHoro QE. Ecnu cpaBHMBaTb ABa MOCMEeAHMX pasMeLLeHusi, To
12-mecs4Hble obnuraumm 6b6inM pasMellieHbl BO BTOPHUK Ha BABOE MEHbLLYIO CyMMY
no craeke 17.50%, To BYepallHee pasMeLleHne ObiNo OCyLLEeCTBIEHO MO CTaBKe

15.50% npu 3HauuTensHO 6onbliemM cpoke obpalleHus.

[MpoBecTn Takoe pasmelleHue, ckopee Bcero, MuHpUH Obin BbIHYXXOEH YTOObI
obecneunTb ByepallHue Bbinnatbl no OBI3, KoTopble AOMKHbI ObINKM COCTaBUTH
okono 2.14 mnppa rpvBeHb, 1.96 MNp4 rpyvBeHb M3 KOTOPbIX AOMXHbI Obinn ObITh
BbINSla4yeHbl B HaUWOHanbHOW BanioTe, Bktovasa 1.60 mnpa rpyBeHb nnaTtexen no
norawueHunto. Takum obpasom, 3a ABa aykumoHa MuHduH pedmHaHcupoan 87.61%
BbINMaT MO MOraleHno AONra, 3annaHMpoBaHHbIX Ha BYepa, a OCTaTOK nnaTexew,
ckopee Bcero, 6bin OCyLEeCTBNEH 3a CYET OPYrMX NOCTyNneHni B Grooxer.

CormacHo ¢ OOHOBMEHHbIM  rpacouKOM  aykUMOHOB, 9TO  MOCNeAHWUN
3annaHupPOBaHHbI Ha OTOT MECAL ayKUMOH, OOHAKO Yy4uTbiBas BO30GHOBMEHWE
MPakTUKX MNPOBEAEHNA pasMELLeHU A C MOAOEPXKKOW oTedecTBeHHbiM QE ¢
oBHOBMEHNeM rpadvka, TO BMOSHE MOXHO OXWAATb HOBbLIX ayKLMOHOB OO KOHUA
3TOro Mecsua. ATo MOXEeT ObITb BMOMHE aKTyarnbHbIM, MOCKOMbKY criedylole ase
HeOenu Takke J0CTaTOMHO HarpyKeHbl OONroBbIMU BbiNnatamu, 1 MUHGUH MoXeT
npeanpuHMMaTth LWarM no ux obecnedyeHuio 3a CYET HOBbIX MPUBMEYEHUN,

MUHMMU3NPYS MCNOSb30BaHNe [oXoA4oB GroakeTa.

Ta6nuua 1. Cnucok oonurauumia, pasmeLleHHbIX Ha nocnegHemM aykumoxe 0BI'3 (MAH. rpH.)
ISIN CtaBka Bbin- Ik F] Kon-Bo llena 06bem’ Mo [oxoan- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-
(%) HUA Hany' (%) wenun®
UA4000186803 15.50 I 11-Cen-24 930,000 1,000.00 930.00 930.00 16.15 930.00
Bcero 930,000 930.00 930.00 930.00

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHbIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHBIX LEHHBIX, ByMar
NPWUBOAWTCS B MPUBHE MO PbIHOYHOMY KypCy pH./nonn. 1;[2] no obavraumam co cpokom obpatlenns 1 roa u 6onee
1cnonbayeTcst apdeKTNBHAS AOXOAHOCTb K MOralleHto; cokpallenus B rpade "Boinnata': K - exeksapTanbHas Boinaara
KynoHa, M - Bbinnara Kynoxa Kaxzaple noaroga. McTouHuki: MuHMCTEPCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIA KanuTan YkpauHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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NcTounmku: MY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

AYKUMOH Mocnepunit Mpeabiny-
LA

24-Cen-14 23-Cen-14

JloxopHoCTb K noraweHuto (%)
3-mecsua

6-mecsLeB

9-mecsiues

1-rop 17.50
2-ropa

3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog 471.68
2-ropa

3-ropa

5-net

930.00

Bcero 471.68 97.17%

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraweHnto; 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)
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MpuMeyaHme: cpokn obpallieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUHECKOIA AaTbl norawerus obnuraumm. Mctousmki: MAY, ICU.

PucyHok 2. UcTopus pasmewennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykuuoHax (nocnepxue 3 roaa)
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McTouHukn: MY, ICU.

PucyHok 3. lMpeacrosiwyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAIAT NPOLLEHTOB U OCHOBHOW CYyMMbl ioNra
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pasMeLLieHbl Ha aykuyoHax. VicTounnku: 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)

OTtevecTtBeHHoe QE B gencreum

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 0.00 2,138,122,279.00 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 1,424,139,718.63 2,074,228,739.25
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 1,653,946,331.25 2,152,816,298.50 2,402,109,030.60 2,119,823,443.38
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 1,103,337,616.25 3,852,130,710.00 2,527,110,191.00 1,970,883,129.69 514,467,890.00

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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