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PesynbTaThbl aykuuoHa no npoaaxe OBI'3

MwuHdMH
CYLLECTBEHHbIE MOCTYMNMeHMs B OlOOXKET, KOTOPblE He TOMNbKO KOMMEHCUpPOBanu

BHennaHoBbIN  ayKUWMOH,  KOTOPbLIN NPoBEN  CerogHsa, npUHEC
OrooKeTy pacxodbl Ha BYepallHWe BbiNAaTbl MO BHYTPEHHEMY [JOMry, HO W
MOMNOMHUNN roCyAapCTBEHHYIO Ka3Hy. ocne BTOpHUKA, Korga cnpoc Obin TONMbKo Ha
nonyrogoBsble obnuraumn ¢ goxogHoctbio 19-20%, MUHMWH pewmnn CHU3NTb Kak
CTOMMOCTb KpaTKOCPOYHOro oOCnykvMBaHUsi [onra, Tak U ero Cpok, Npeanoxus
cerogHs TONMbKOo OfHYy 3-mecsiyHyl obnuraumio, koTopas Obina pasmelleHa B

CyLLIeCTBEHHOM OOBEME.

Cnpoc Ha CerofHsilLHEM ayKUMOHe COCTOSAM M YeTbIpEX 3asBOK, Ha o6yl cymmy
3.23 Mnpa rpvBeHb MO HOMMHAaNy, KOTopble OblNM MOMHOCTLIO YAOBETBOPEHDI,
obecneyms nocTynnenus B Gompket B cymme 3.12 MnpA rpuseHb. [1o0xogHOCTb BCex
3aaBok coctasuna 17.00%, ogHako Henb3s WCKMOYMTb, YTO YacTb ITOro crpoca
Morna 6bITe PbIHOYHOWA.

Mocne Toro, kak MUHMWH OTKNOHUN 3asaBKM NO cTaBke 19-20%, MOrNu UMeTb MECTO

neperoBopbl C noTeHUunanbHbIMU WHBECTOPAMWU, Ha KOTOPbIX W MOrMa ObITb

cornacosaHa [OXOAHOCTb obGnurauui, koTopass Morna yAoBNeTBOPUTbL Bce
CTOpOHbI. TeM Gornee, 4TO B NocnegHee BpeMsi HAbnwaancs 4OCTaTOYHO BbICOKMN
YpOBeHb nuKBUAHOCTM B OaHkoBckow cucteme. OpHako, ctatuctuka HBY o
nopTdensix Kn4eBbiXx COOCTBEHHMKOB BCKOpPE NPOAEMOHCTpUpYeET, Obina nu 4acTb

3TOro cnpoca, NMmbo Becb Cnpoc, crneacremeM otevectseHHoro QE.

Tabnuua 1. Cnncok o6nuraumia, pa3meLleHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.)

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

(%) HUS Hany' (%)  wenun®

UA4000188791  0.00 1-Anp-15 3,227,000 965.81 3,116.67 3,227.00 17.00 3,227.00
Bcero 3,227,000 3,116.67 3,227.00 3,227.00

Mpumeyanne: [1] no BanioTHbIM OBI'3 06beM NpUBREYEHHbIX CPEACTB 1 HOMUHANbBHBIA 06BEM, BbINYLLEHHBIX LIEHHbIX, Bymar
NPWBOAWTCS B MPUBHE MO PbIHOYHOMY KypCy pH./fonn. 1;[2] no obavraumam co cpokom obpatlens 1 roa u 6onee
1cnonbayeTcst apeKTNBHAS AOXOAHOCTb K MOralleHio; cokpallenus B rpade "Boinnata: K - exeksapTanbHas Boinaara
KynoHa, " - Bbinnata kynoHa Kaxaple nonroga. MctouHnki: MuHCTEpCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTULMOHHBIA KanuTan YkpauHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

Epeapinyumin aykuvon 26-aek-14  EAyKumoH ot 15-aHB-15

200 (%)
(]
15.0 B
10.0
5.0
Lopauyns (ner)
0.0
0.0 1.0 20 30 4.0

McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

AYKUMOH Mocnepunit Mpeabiny-
LA

15-A1B-15 26-/lek-14

JloxopHoCTb K noraweHuto (%)
3-mecsua 17.00
6-mecsLeB

9-mecsiLeB

1-rog

2-ropa

3-ropa

5-net 14.80

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua 3,116.67

6-mecsLeB

9-mecsiLeB

1-rog

2-ropa

3-ropa

903.07
903.07

5-net

Bcero 3,116.67 3.45x

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)

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 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

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 0bnUraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pechHaHCUPOBaHNS [0Ara (B FPUBHSX)

MepBoe ycneluHoe pasvelleHne

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 0.00 178,125,000.00 1,281,008,314.50 1,537,430,739.63
®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 2,636,860,936.79 4,248,028,440.38 3,713,462,664.00 2,060,912,528.49
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 1,632,385,000.00 307,858,343.50 4,837,584,893.35 568,792,369.40 3,697,580,000.00
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 6,508,765,061.28 961,950,000.23
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 noralleHus B cnef. 7 AHed 5,937,972,882.72 1,578,590,636.00 1,201,744,703.75 3,431,825,320.21
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 3,999,946,042.30 1,034,847,310.00 3,957,493,728.79 652,879,875.00 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 1,465,080,521.22 3,241,453,972.69 4,466,735,264.50 1,367,290,114.63
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 1,093,274,160.79 875,983,800.56 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 1,916,000,000.00 832,858,343.50 995,353,702.50 2,253,058,369.40 470,580,000.00
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 1,290,950,000.22
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 2,933,869,703.75 920,829,605.14
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 1,040,534,828.28 3,091,577,310.00 5,125,443,541.29 652,879,875.00 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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