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Bond Market Insight
Cnpoc ObISfT OTKNOHEH

PesynbTaThbl aykuuoHa no npoaaxe OBI'3

BTopon aykumoH B 9TOM rogy npeanaran pbiHKy Habop MHCTPYMEHTOB, 6rnm3kui K
nepeoMy, C 3aMeHON 3-MecCsYHbIX 0bnuraumn Ha NonyrofoBble, HO C COXpaHeHneM
npeanoXeHns 2-neTHMX u 5-neTHux obnurauui. 3aBeplueHve npasgHUYHOro
nepvoda yxe fano CBOW pesynbTaTbl, U BYepa Ha aykuMoH ObiNo nogaHo Ase
3as1BKM, OHAKO OHW BbINn OTKMOHeHbl. Cnpoc Gbin NogaH Ha MOKYMKY 6-MeCAYHbIX
obnuraun Ha obwy cymmy 307.49 MnH rpuBeHb, co ctaBkamu 19% u 20%,
oAHako MwHMUH nocymTan 3TOT YpOBEHb OOXOLHOCTM [OCTATOYHO BbICOKUM, U

pelumnn He pa3meLlaTb obnurauum Bosce.

HuW3kuin ypoBeHb BbIMMaT N0 BHYTPEHHEMY [OMrY, KOTOPbIA COCTaBAT CErOfHSA BCEro
1.09 mnpg rpuBeHb, Bktodas nuwb 0.70 MApa rpyBeHb B HaLMOHANbHOW BantoTe,
naT MuHUHY BO3MOXHOCTb OTKa3aTbCA OT NOAOEPXKKM Crpoca B pamkax
oTeyectBeHHoro QE. B To e BpeMs, MoNy4YeHHbI CNpoc He NMOKpbIBa 1 MONOBUHbI
CerofHsIlHMX BbINMaT B HaUMOHAmNbHOW BamnTe, YTO He pellano BOMpoOC UX
pecrHaHCUpoBaHus.

Takum 06pa30M, C Havana roaa MVIH(bI/IH AgenaeTt nMnonbiTKUM NpuBNnekaTb
q3MHaHCI/IpOBaHVIe, npennaraa pblHKY KOPOTKMe obnvrayum, HoO CTOMMOCTb pecypca
Ha pblHKEe He no3BondeT I'IpI/I6J'IVI3VITb CTaBKM K YypPOBHAM, NpuBnekaTeslbHbIM O54

orooxkeTa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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Ha ayKumoHax no pasmeLyenuio 0BI'3
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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 2015 roa

PucyHok 1. UcTopusa pasmewennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa o0palueHuns (nocnegHue 3 roaa)
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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
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pa3MeLLieHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Ta6nuua 1. Mnad npoBefeHUs ayKLMOHOB no pasmewtenuio 0Br3 B 2015 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnUraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pechHaHCUPOBaHNS [0Ara (B FPUBHSX)

ICE

Mecay  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-1 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  [laTa npoBefeHus ayKLMoHa 6 sHBaps 2015 13 aHBaps 2015 20 aHBapst 2015 27 anBaps 2015
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 noravlenus B Cnef. 7 oHed 3,759,749,553.44 1,284,403,998.33 1,281,000,314.50 1,537,417,461.25
®despanb [laTa npoBeLeHUs ayKLMoHa 3 thespans 2015 10 hespans 2015 17 chespans 2015 24 tpepans 2015
KpatkocpouHble OBI'3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
O6bem noratleHs B cnef. 7 aHei 2,636,860,569.25 4,247,791,223.88 3,713,410,659.00 2,060,861,130.91
Maprt [lata npoBefeHns ayKuyoHa 3 mapTa 2015 10 mapra 2015 17 mapta 2015 24 mapta 2015 31 mapta 2015
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 1,632,385,000.00 307,858,019.50 4,837,363,891.68 568,778,847.00 470,580,000.00
Anpenb  [laTa npoBefeHMs ayKLMoHa 7 anpens 2015 14 anpens 2015 21 anpens 2015 28 anpens 2015
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 1,576,593,150.00 1,984,719,358.50 6,508,438,560.15 961,898,697.00
Mai [laTa npoBefeHns ayKLyoHa 5 mas 2015 12 mas 2015 19 maq 2015 26 mas 2015
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 noratleHus B cnef. 7 aHei 5,936,610,884.71 1,578,590,636.00 1,201,732,597.50 3,431,656,132.49
WioHb [lata npoBefeHs ayKLMoHa 2 mioHs 2015 9 nioHs 2015 16 uionst 2015 23 nioHs 2015 30 wioHs 2015
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
06bem noralenus B Cnef. 7 oHed 3,999,763,666.40 1,034,841,460.00 3,957,310,922.80 652,860,000.00 1,025,045,812.00
Wonb [lata npoBefeHs ayKLMoHa 7 wions 2015 14 wiona 2015 21 wions 2015 28 nions 2015
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 1,465,078,185.85 3,241,345,289.10 4,466,527,264.50 1,367,276,836.25
Asryct  /lata npoBefgHus ayKuMoHa 4 aprycra 2015 11 aBrycra 2015 18 asrycta 2015 25 aprycta 2015
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 1,093,273,793.25 875,973,922.38 2,893,715,665.50 1,239,005,731.25
CeHTa0pb [laTa NpoBeaeHIs ayKLMoHa 1 ceHTa6ps 2015 8 centsaops 2015 15 ceHTa6ps 2015 22 centsops 2015 29 ceHTs6ps 2015
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 1,916,000,000.00 832,858,019.50 995,342,452.50 2,253,044,847.00 470,580,000.00
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 6 okTs6pst 2015 13 okTs16ps 2015 20 okTs6pst 2015 27 okTs16pst 2015
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 1,087,078,150.00 1,139,719,358.50 1,343,141,378.00 1,290,898,697.00
Hosopp  [laTa npoBefeHus ayKumoHa 3 Hosi6ps 2015 10 Hosi6pst 2015 17 HosiGps 2015 24 Hos6ps 2015
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 792,691,089.15 1,216,740,636.00 2,933,857,597.50 920,819,130.25
JDlekabpb [lata npoBefeHNs ayKuyoHa 1 nekabps 2015 8 nekabps 2015 15 nekabps 2015 22 pekabps 2015 29 nekabps 2015
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 1,040,532,893.65 3,091,441,460.00 5,125,439,672.80 652,860,000.00 1,008,056,354.00

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 TeueHue GnxkaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKNKOYaEeT 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
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