dokyc CermeHT

YkpauHa PbIHOK o6nurauumn

ICY

Bond Market Insight

AHanuTuk

Tapac KotoBuu

Bos3BpalleHue BantoTHbIX obnurauunm

Cnycta noytn Tpu mMecaua MuHdWH BYepa BO30OOHOBMN CBOE NPUCYTCTBME Ha
OONroBoM pblHKe, nonpoboBaB pasmecTutb BanoTHele OBI3 co cpokom
obpalleHuss oaMH rof W MONyrodoBbIM KyrnoHOM. PasmelleHne 3aBepLunsoch
[OCTaTOYHO YCMeLwHo, npegoctaBmB GlogxeTy duHaHcupoBaHue B cymme 140.03

mrH gonnapos CLUA no cpeaHeB3BelueHHON cTaBke 8.66%.

Bcero Ha aykuuoH 6bIno NosmyyeHo LWecTb 3asBOK ¢ goxogHocTamu ot 8.50% po
12.00%, ogHako 6bINo yaoBNeTBOPEHO NULLb TPU 3asiBKM C JOXOOHOCTSIMU He Bbille
8.75%. B 10 e Bpems, MnuHdhvH yooBneTBopun NnpenmMyLLeCTBEHHY0 YacTb Cnpoca,
OTKIMOHMB MOMOBUHY 3asiBOK, KOTOpble B cymMme cocTtaBnsnu nuwe 20.0 mnH
[0MnnapoB, UM BOCbMYIO 4acTb BCETO Cpoca Ha ayKUMOHE.

O6bEM cnpoca Obin BNOMHE [AOCTATOMHbLIM, MOCKOMbKY AN MOKYMKA  9TUX
obnuraunii 6bINMo HeobxoAMMO MMETb B HanmuuumM BamnTy, a Kynutb obnurauuu
MOFNN TOMbKO NepBUYHbIE Aunepsbl. [py 3TOM, KynuTb obnurauumn ¢ nocrneayoLwen
NpoAaXemn KnmeHTaMm Ans HUX ObINo JOCTAaTOYHO CIIOXHO Mo psiay npuynH. C ogHON
CTOPOHbI NpoAaxa Ha BTOPUYHOM PbIHKE LOJIKHA NMPOUCXOAMTE 3a IPUBHY, U aunepy
Ons Toro 4tobbl MOMONMHUTL CBOM 3anacbl BamnTbl HEOOXOAMMO MNPOWTU Bce
CNOXHOCTM agMUHUCTPATUBHOIO PErynMpoBaHUS BantOTHOIO pbiHKA. A C Apyron
CTOPOHbI, NpMOBOpecTV 3apaHee BamnoTy AN HUX TaK Xe OYEHb CIOXHO M MOro
NPUBECTU K HApYLLUEHUAM HOPMAaTUBOB. Takke CTOUT He 3abbiBaTb O BONATUIIbHOCTU

Kypca v konebaHuax npu CyLLeCTBEHHOM POCTe Crpoca Ha BasioTy.

Tabnuua 1. Cnncok o6nuraumia, pa3meLLeHHbIX Ha nocnegHem aykuuoHe OBI'3 (MiH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena O06bem’ Mo [Joxon- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUs Hany' (%) wenun®

UA4000190292 8.66 NI 22-WioH-16 140,000 1,000.23 3,028.19 3,027.50 8.85 3,027.50
Bcero 140,000 3,028.19 3,027.50 3,027.50

Mpumeyanne: [1] no BanoTHbIM OBI'3 06beM NpUBREYEHHbIX CPEACTB 1 HOMUHANbHBIA 0OBEM, BbINYLLEHHBIX LIEHHbIX, Bymar
NPUBOANTCA B FPUBHE MO PHIHOYHOMY Kypcy rpH./gonn. 21.625;[2] no obauraumsiv co cpokom obpaliieHns 1 rog v 6onee
1CNonb3yeTcs 3dEKTNBHAS JOXOAHOCTb K NOralleHunio; CoKpalleHus B rpade "Bbinnarta’; K - exeksapTainbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxaple nonroga. McTouHuky: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

Mocnepuuin Mpeabiay-
LA
23-Won-15 2-Anp-15

AYKUMOH

JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog 8.85
2-ropa 714
3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog 3,028.19
2-ropa 0.16

3-ropa

5-net

0.16 18464.28x

Bcero 3,028.19

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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Kak pesynbTaT, MHOrME Y4aCTHMKM pblHKA OCTaNWCb BHE 3JTOrO ayKUMOHa, XOoTs
onpefenéHHbIn CNnpoc OHW MOrMuM cchopMmpoBaTb, U BMOSIHE MOMNW KOHKYpUpoBaTb C
3asBKaMu OMNepoB, W, BEPOATHO, Aaxe CrnocobCTBOBaTb CHMXKEHWIO OOXOAHOCTU
pasmelleHus. Ho yyacTtBoBanv B pas3meLleHun TONbKO NepBUYHbIE AUNEpbl, U cKopee
BCero, 310 ObinuM rocbaHku, nonyyvBlUME 3a MNOCMEeAHWE nonTopa Mecsaua KpynHble
BbINNathl No BantoTHeiM OBI'3.

OTOT ayKumoH 6bIn dakTuyeckn nepsbiM LIAroMm 3a rnocrnegHve Mecsubl K BblMOMHEHUo
ycnosust nporpammel  MB®, koTopas npegnonaraet peduHaHCUMpOBaHWE BamntoTHbIX
BbiNNaT Mo BHyTpeHHemy pgonry. OpHako MuHMWH He TOpONWMCHA BbIMNOMHATL 3TO
pedrHaHCUpoBaHWe, XOTA KpynHble BbinmaThl ObiNyM OCyLEeCcTBNEeHbl U B Mae, U B Havane
NIOHS.
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MpunoxeHue: uctopusa pasmelleHmna OBI'3, npeacrosiwme noraweHUs U NaH NpoBegeHusA
ayKuuoHoB Ha 2015 roa

PucyHok 1. UcTopusa paamewennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa oOpaLueHns (nocnegHue 3 roaa)

BMenee 1-roroga  Bbonee 1-ro ropa, meHee 3-xnet  Mbonee 3-x net, MeHee5-nnetr  Mbonee 5-Tn net
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MpuMeyaHme: cpokn obpallieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUYECKOIA AaTbl norawerus obnuraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewiennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku OBI'3 Ha aykumoHax (nocnepHue 3 ropa)
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McToyHukm: MOY, ICU.

PucyHok 3. NpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra
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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 o pas3mewenuio 0Br3 B 2015 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

BosBpalleHne BantoTHbIX 0Gnurauui

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 0.00 0.00
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 0.00 0.00 0.00 0.00 0.00
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 0.00 0.00 0.00 0.00
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 noralleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00
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
0bbem norateHns B cnef,. 7 aHen 0.00 0.00 0.00 1,088,146,800.60 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 1,478,634,994.19 3,872,253,543.56 5,673,967,264.50 1,444,363,473.13
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 1,098,955,680.94 1,218,316,764.53 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 1,916,000,000.00 834,738,839.50 1,345,648,702.50 2,063,933,004.00 562,928,473.50
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 1,428,830,033.63
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 3,270,984,928.75 981,625,852.19
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
06bem noravlenus B Cneq. 7 aHed 1,302,356,610.31 3,880,050,710.00 5,266,646,257.25 1,233,983,383.75 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,
pechmHaHcnpoBaHus aonra no OBI'3, B TeueHe GnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKOYAEeT 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
constitute an investment advice or an offer or solicitation for the purchase of sale of any financial instrument. While reasonable care has
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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