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AHanuTuk

Tapac KotoBuu

PasmelleHbl 3-mecsa4yHble OBl'3

PesynbTaThbl aykuuoHa no npoaaxe OBI'3

MocnegHiolo Hegento mecsiua MuHGUWH Hayan C BHEMMAHOBOrO pasMelleHus
obnvraumii, npeanoXxmMB Ha ayKuMOHe TOMbKO OAHYy ofbnuraumio Co  CPOKOM
obpalleHns Tpu mecsiua. Kak um paHee B 3TOM Mecsiue, Takoe NpeanoXxeHue
obecneymno ¢opmMMpoBaHME HEKOTOPOro Cnpoca, W y4uTbiBasg HEU3MEHHOCTb
YCroBMIA B 3asiBKax — HOBYK MOpUMIO hrHaHcupoBaHus ans Gromkerta. CerogHs
CMpoc COCTOsAN M3 ABYX 3asBOK Ha obwyto cymmy 1.50 mnpg rpyBeHb No cTaBke

17%, obecneumns noctynneHus B cymme 1.44 Mnpg rpyBeHb.

Bcero gecaTtb gHen Hasag MuHuMH aABaxabl npeanaran nogobHele obnurauum, u
pasmecTun obnurauum Ha cymmy 5.74 mnpp rpuBeHb, obecneynB npuBreyYeHne B
6rooxeT 5.54 mnpa rpyBeHb uHaHcupoBaHus. C y4éTOM pasMeLLEHHbIX B4Yepa
obnuraum, ¢ Havana roga MuHdwH npuenék 6.98 mnpa duHaHcMpoBaHWA ANd
GrogKeTa, TOorga Kak B CHET noralleHus u obcnyxvBaHusa BHyTpeHHero gonra 6uino
BbinnaveHo 6.10 mMnpa rpyBeHb, BKIOYas BbinnaTthl N0 BantoTHeIM OBIF3.

Ecnn ucxogute n3 cymmbl HEO6XOAMMOro (MHAHCUPOBAHMWS, MPEegyCMOTPEHHOro
BPEMEHHOW pocnucbio OlogkeTa Ha 3TOT Mecsy, TO MuHpuHY Heobxoanmo
npueneYs 7.67 Mnpa rpuBeHb, unu ewé 0.68 mnpa rpMBkeHb 40 KOHUA Mecsiua. 3tu
NOnHoMn BbINNatbl MO MOraweHno 1

npuBnevyeHns B mepe obecneyar

OGCJ'Iy)KVIBaHVIPO BHYTPEHHEero pojira o KOoHua Mecdua, BKYada nnatexu,

3annaHnpoBaHHbIe Ha 3Ty cpeay.

Takum 06pas3oM, B COOTBETCTBUM C YTOYHEHHbIM rpadvkoM, Ha 3aBTpaLUHEM
aykumoHe MwuHduH OyaeT npepnaraTe Takke 3-MeCcsYHy obnurauumio, ckopee
BCEro [Jopa3MelleHNe CErofHsILLHEro BbiNycka, a OOBEM (DUHAHCUPOBaHWUS He
npesbicut 0.70 MNpa rpvBeHb.

Tabnuua 1. Cnncok o6nuraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoHe OBI'3 (MiH. rpH.)

ISIN CraBka Bbin- lata Kon-so llena 06bem' Mo [Joxon- Bceros
KynoHa nata  norauwe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUs Hany' (%) wenun®

UA4000188940 17.00 24-Anp-15 1,500,000 960.63 1,440.95 1,500.00 17.00 1,500.00
Bcero 1,500,000 1,440.95 1,500.00 1,500.00

Mpumeyanne: [1] no BanoTHbIM OBI'3 06beM NPUBREYEHHbIX CPEACTB 1 HOMUHANbBHBIA 0OBEM, BbINYLLEHHBIX LIEHHbIX, Bymar
NPWBOAWTCS B MPUBHE MO PbIHOYHOMY KypCy pH./nonn. 1;[2] no obavraumam co cpokom obpatlens 1 roa u 6onee
1cnonbayeTcst apdeKTNBHAS AOXOAHOCTb K MOralleHio; cokpallenus B rpade "Boinnata: K - exeksapTanbHas Boiniara
KynoHa, " - Bbinnarta kynoHa Kaxaple nonroga. MctouHnki: MnHCTEpCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTMLMOHHBIA KanuTan YkpauHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

Epeapinyumin aykuyod 16-s18-15 EAyKUMoH oT 26-aHB-15
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

AYKUMOH Mocnepunit Mpeabiny-
LA

26-uB-15 16-AHB-15

JloxopHoCTb K noraweHuto (%)
3-Mmecsua 17.00 17.00 06n
6-mecsLeB

9-mecsiues

1-rog

2-ropa

3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua 1,440.95 2,424.64 -40.57%
6-mecsLeB
9-mecsiLeB
1-rog
2-ropa
3-ropa
5-net
Bcero

1,440.95 2,424.64 -40.57%

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 pasmewiennin 0BI'3: goxoaHocTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocneaHue 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 pasmewiennit 0BI'3: 06beMbl npuBneyeHHbIX CpeacTs oT npoaaxku 0BI'3 Ha aykuuoHax (nocnegHue 3 roaa)
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McTounmkn: MOY, ICU.

PucyHok 3. lMpeacrosiwyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAAT NPOLLEHTOB U OCHOBHOW CyMMbI ioNra

mQOcHoBHas cymma gonra  MIpoLgHTbI
5.0 wpg.ron,)
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pa3MeLLieHbl Ha aykuyoHax. VicTounku: MAY, ICU.



26 siHBaps 2015

Bond Market Insight

Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB o pas3mewenuio 0Br3 B 2015 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

Pa3meLueHbl 3-mecsiuHble OBI'3

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 noratleHus B cnef. 7 aHei 0.00 0.00 325,362,420.00 1,537,709,585.50
®despanb [laTa npoBeLeHUs ayKLMoHa 3 thespans 2015 10 hespans 2015 17 cpespans 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 2,636,868,655.07 4,320,329,987.01 3,714,554,769.00 2,061,991,877.71
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 1,632,385,000.00 307,865,147.50 4,964,385,928.44 569,076,339.80 6,268,800,820.90
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 8,192,581,585.07 1,023,339,904.45
Man [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 5,979,480,239.88 1,984,840,636.00 1,502,135,000.60 3,435,378,262.32
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 4,253,412,206.79 1,034,970,160.00 4,071,607,654.58 1,095,730,438.10 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
0bbem noratueHns B cnef. 7 aHen 1,465,129,563.93 3,243,736,328.14 4,471,103,264.50 1,367,568,960.50
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 OBIM3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 1,093,281,879.08 1,161,191,242.36 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 1,916,000,000.00 832,865,147.50 1,280,589,952.50 2,253,342,339.80 562,928,473.50
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 1,628,141,378.00 1,352,339,904.45
Hos6opp  [laTa npoBefeHus ayKuoHa 3 Hosibps 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 879,682,389.15 1,622,990,636.00 3,306,115,235.00 921,049,577.77
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 1,291,168,630.57 3,094,430,160.00 5,244,274,779.58 1,110,476,271.25 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 aonra no OBI'3, B TeueHue GnnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem NoratleHns BKKYAEeT 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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