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HesHayntenbHoe pnHaHCUpoOBaHUE

CerogHAWHUA  aykunoH, ckopee Bcero, npowen 6e3 nogoepXksM B Buae

otevectBeHHoro QE co cTopoHbl HauuoHanbHoro 6aHka, MOCKONbKy CApocC

COCTaBUN He3HayuTemnbHble OOBEMBbI B CPaBHEHWM C TEKYLIMMMU BbiMnatamu u
BEpPOATHOM MOTPEOHOCTbID B cpeacTBax. Tak, Ha aykumoH 6bina nogaHa ofHa
€OWHCTBEHHasa 3asiBka Ha cymmy 18.79 MnH rpuBeHb NO HOMUHarny, CO CTaBKOW
16.70%, koTopasa bbina yaoBneTBOpeHa B NonHoMm obbEéme. B pesynbTtate, MuHduH

nonyuut 3asTpa 18.96 MnH rpuBeHb NOCTyNNeHWn B GroaxXeT.

B 10 xe Bpems, 3a 9Ty Hegento MuHdMHY Heobxogumo BbiNnatMTb 2.12 Mnpa
rPUBEHb B HALMOHanNbHOM BantoTe, B T.4. cerogHsa 0.64 mnpa rpyeeHb 1 3aBTpa 0.61
MMpA rpuBeHb. TakMMm 0Opa3om, He3HauMTeNbHble MOCTYNMEHUs OT ayKuMoHa He
MOKPLIBAKOT N AECATOM A0NM NoTpebHOCTU B CpeacTBax B HALMOHAINbLHOM BanioTe,
W, CKOpee BCero, aTW BbiMnatbl ObiNMM 1 GyayT OCyLEeCcTBrEeHbl 3a CYET J0X0O0B
OrooxkeTa.

Tem He MeHee, B criyyae HeOOCTATOYHOCTU CPEACTB Ha Ka3HAYemCKOM CYETe, K
KOHLy Helenv MOXHO OXMAaTb BHEMNSaHOBOrO pasMeLLeHus TpMBHEBBLIX obnuraunii
yXe C npuBriedyeHnem otedectBeHHoro QE ana obecneyeHuss O0OCTaTOYHOrO

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

o6béMma crpoca 1 pasmeLleHus.
Tabnuua 1. Cnncok o6nuraumia, pa3meLLeHHbIX Ha nocnegHem aykuuoHe OBI'3 (MiH. rpH.)
ISIN CraBka Bbin- Hata Kon-so llena 06bem' Mo [Joxon- Bceros
KynoHa nata  norauwe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-
(%) HUS Hany' (%) wenun®
UA4000189021 16.70 NI 1-QeB-17 18,785 1,009.30 18.96 18.79 17.45 42.50
Bcero 18,785 18.96 18.79 42.50

Mpumeyanve: [1] no BantoTHbIM OBI'3 06bEM NPUBNEYEHHBIX CPEACTB 11 HOMUHANbHBIA 06BEM, BbINYLLEHHbIX LIEHHbIX, Oymar
NPVUBOANTCS B MPVBHE MO PbIHOYHOMY Kypey rpH./aonn. 1;[2] no obnuraumsm co cpokom obpatlenns 1 rog 1 bonee
1CNOMb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpalleHus B rpade "Boinnata’: K - exeksapTasbHas Bbiniara
KynoHa, M - Bbinnata KynoHa Kaxaple nonroga. McTouHuki: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

AYKUMOH Mocnepunit Mpeabiny-
LA

24-®es-15 18-des-15

JloxopHoCTb K noraweHuto (%)
3-mecsua 8.42
6-mecsLeB
9-mecsiLeB
1-rog
2-ropa 17.45
3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua 1,084.02
6-mecsLeB
9-mecsiLeB
1-rog
2-ropa 18.96
3-ropa

5-net

18.96 -98.25%

Bcero 1,084.02

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA A0XOAHOCTb K noraleHnto; 1) — OBI3, 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. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAAT NPOLEHTOB U OCHOBHOW CYyMMbI ioNra

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

HesnaunTenbHoe CbVIHaHCVIpOBaHMe

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 0.00 0.00
®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
06bem noraleHus B cnef. 7 AHed 0.00 0.00 636,669,817.50 2,686,883,674.80
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
O6bem noratleHs B cnef. 7 aHei 1,632,385,000.00 4,238,804,339.50 16,077,224,247.50 4,885,881,679.00 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
06bem norallenus B Cnef. 7 oHed 1,576,593,150.00 1,984,719,358.50  15,235,113,354.00 1,184,952,905.50
Man [lata npoBefeHns ayKuyoHa 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 noraluenns B cnep. 7 fHeil 8,619,389,824.65 1,984,840,636.00 1,513,186,788.10 5,492,362,556.00
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 6,470,738,338.20 1,106,094,460.00 1,283,912,881.00 1,178,731,088.10 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
06bem noralueHus B cnep. 7 aHei 1,493,522,962.00 4,565,111,445.75 6,999,967,264.50 1,529,007,443.75
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 1,101,298,732.50 1,281,290,170.00 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 1,916,000,000.00 836,804,339.50 1,417,367,452.50 2,071,247,679.00 562,928,473.50
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 1,513,952,905.50
Hos6opp  [laTa npoBefeHus ayKuoHa 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 879,682,389.15 1,622,990,636.00 3,317,167,022.50 1,048,403,260.00
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 1,314,689,892.50 4,746,094,460.00 5,291,307,881.00 1,193,476,921.25 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 TeueHe GnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMOHa; 2) 06bem noratleHns BKNKOYAEeT BbiNnaThl MPOLIEHTOB 1 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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been taken to ensure that the information contained herein is not untrue or misleading at the time of publication, Investment Capital Ukraine
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