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YkpauHa PbIHOK o6nurauumn
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Bond Market Insight
OxunpaHus He coBnagaroT

HaubaHk Ha npolwnon Heaene MNpPUHSAN pelleHue oTkasaTbCA OT AarbHENLero

npeanoxeHna 6aHkam  3-MecauvHbIX  gencepTuduKaToB, YTO CBHA3AHO C
akTusmsaumen MuHdpmHa Ha nepBuYHOM pbiHke. B oTBeT Ha aToT war, MuHguH
pacwupun npeanoxexHme OBI'3 3-MeCcsYHbIMU MHCTPYMEHTaMM, BKITHOYMB UX NMOKa B
rpadvk TOMbKO Ha 9TOT Mecsy. Ho nepsoe xe pasvelieHne 3-MeCsuHbIX
obnuraunii He COCTOSINIOCb, MOCKOMbKY YPOBHM [OOXOOHOCTW, KOTOpble OXuaaeT

PbIHOK, MPEBbLILIAIOT TOT YPOBEHb, KOTOPbLIN oXxumaan MruHQUH.

Paccmatpuas pasmelleHnsa KpaTkocpouHbix (4o roga) OBI3, MOXHO OTMETUTb,
4YTO M3 BCEX NPeasIoXKeHN 3aTMX 0b6nurauuin, ToNbKO ABaXAbl YPOBHU LOXOAHOCTU B
3asBKax COOTBETCTBOBanM noxenaHumam MwuHduHa. KpaTtkocpouHble OBI3
npegnaranuce MuHdunHOM 14 pas, Ha KOTOpble YYaCTHUKM pbiHKa nogasanu 25
3as1BOK, HO yO0BrEeTBOPEHbl Obiny Tonbko ABe obLen cyMMoin 150 MIH rpuBeHb No
HOMUHany. [10XOAHOCTM, KOTOpble YYaCTHUMKM pasMeLleHun XoTenu BuaeThb,
NPenMyLLEeCTBEHHO Haxogunucb Ha ypoBHAX 20.0-21.5%, 4tO0 B GOnbLUMHCTBE
CBOEM COOTBETCTBOBAIIO YPOBHSIM JOXOOHOCTU 3-MecCsiyHbIX AenceptudumkaToB. Ho

pa3mecTunB 9-mecsa4Hble 1 rogosble OBI'3 no ctaBkam 18.5%, pelumTbcsa NoBbICUTL

CTaBKy Ha 6onee kopoTkue obnurauum anss MuHgpuHa ObINo HexenaTenbHo.
Tabnuua 1. Cnncok o6nuraumii, pa3meLleHHbIX Ha nocnegHem aykuuoxe OBI'3 (MniH. rpH.)
ISIN CraBka Bbin- lata Kon-so llena O06bem’ Mo Joxop- Bceros
KynoHa nata  norauwe- (wT.) (rpH.) HOMU-  HOCTb? olpa-
(%) HUS Hany' (%) wenun®
UA4000192652 19.50 I 19-Wion-17 92,000 1,010.79 92.99 92.00 20.51 212.00
Bcero 92,000 9299  92.00 212.00

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 "Boinnarta’; K - exeksapTasnbHas Bbiniara
KynoHa, M - Bbinnata KynoHa Kaxaple nonroaa. McTouHuki: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

Kak pesynbtaT, cerogHs MuHcpuH nonyynn TonbKo ABe 3asiBkM Ha kopoTkne OBI3,
CO CTaBKaMy BbILLE €r0 OXUAAHWI, HO BIM3KMX K YPOBHSAM MOCNEOHMX pasMeLLeHni
3-mecsuHbIX genceptudukaToB. CrieqoBaTenbHO, OHU ObIM OTKMNOHEHbl. Ho TOT
crnpoc, KoTopbli Obl nogaH CerogHsl, sIBNsieTCA TPEeBOXHbIM 3BOHKOM. Ecnu Ha
npownbix pasmelennsix, MuHduH nonyyan nycte HeGonblne, HO MHAMKATUBHbIE
3asBKW1, CErOAHA ABe 00nMrauum He nonyynnm 3asiBoK, YTo MOXET ObITb CUrHANoM O
HenpuBNEKATENbHOCTM TakMX WHCTPYMEHTOB npu kernaemon aAns MuHdpwuHa
[OXOOHOCTW.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

AHanuTuk

Tapac KotoBuu

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

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

Mocnepuuin Mpeabiay-
LA
9-deB-16 3-deB-16

AYKUMOH

JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiues
1-rog
2-ropa
3-ropa
5-net

20.51 20.73 -220n

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

92.99 371.02  -74.94%

92.99 371.02 -74.94%

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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AHanuTtuka no obnuraumsam  OxuaaHusl He COBMNazaoT Ica

YcnewHbiM 6bI0 ToNbko pasmelleHve 1,5-netHux OBI3, [OXOOHOCTb pasMeLLeHus
KOTOpbIX Ha ypoBHe 19.5% paét addpekTuBHYO AoxogHOCTb Ha ypoBHe 20.51%, uTo
COOTBETCTBYET pPbIHKY, W npvemnemo pans MwuHgpuHa. Ho u no Hum cnpoc 6bin
He3HaYUTENbHBIM.
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MpunoxeHue: uctopusa pasmelleHmna OBI'3, npeacrosiwme noraweHUs U NaH NpoBegeHusA
ayKuuMoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHocTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocneaHue 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 pasmewennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 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 no pasmewlenuio OBI3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnUraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pechHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumsam  OxuaaHusl He COBMNazaoT

ICE

Mecay  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-1 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  [laTa npoBefeHus ayKLMoHa 5 guBaps 2016 12 aHBaps 2016 19 aHBaps 2016 26 aHBaps 2016
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 2 thespans 2016 9 despans 2016 16 chespans 2016 23 tpespans 2016
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 1,299,337,462.06 2,705,367,472.00 829,181,572.50
Maprt [lata npoBefeHns ayKuyoHa 1 mapta 2016 8 mapta 2016 15 mapta 2016 22 vmapta 2016 29 mapTa 2016
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 1,083,750,000.00 1,536,734,119.50 9,245,529,952.50 1,339,851,907.00 714,523,137.00
Anpenb  [laTa npoBefeHMs ayKLMoHa 5 anpens 2016 12 anpens 2016 19 anpens 2016 26 anpens 2016
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 1,234,578,150.00 5,024,719,358.50 1,758,992,238.00 4,388,135,820.75
Man [laTa npoBefeHns ayKuyoHa 3 mas 2016 10 mas 2016 17 maq 2016 24 mas 2016 31 mas 2016
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 4,868,027,389.15 5,016,490,636.00 1,227,461,195.00 2,960,605,738.38 3,470,262,588.53
WioHb [lata npoBefeHs ayKLMoHa 7 vioHs 2016 14 mionst 2016 21 nioHs 2016 28 nioHs 2016
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 3,374,654,460.00 1,219,104,846.30 5,277,995,450.25 2,708,566,896.00
Wonb [lata npoBefeHs ayKLMoHa 5 wions 2016 12 mons 2016 19 wions 2016 26 nions 2016
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 3,876,704,236.09 3,889,781,460.75 6,732,699,480.32 991,028,613.75
Asryct  /lata npoBefgHus ayKuMoHa 2 aBrycra 2016 9 aBrycra 2016 16 asrycta 2016 23 aBrycta 2016 30 aBrycta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
06bem noravlenus B cnef. 7 aHed 1,690,071,143.50 8,013,025,852.06 1,169,987,129.25 2,579,181,572.50 1,083,750,000.00
CeHTA0pb [laTa NpoBeaeHMs ayKLMoHa 6 cenTsops 2016 13 ceHTabps 2016 20 cenTs6ps 2016 27 cenTsops 2016
KpatkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 435,119,119.50 4,984,637,452.50 565,104,479.00 2,653,927,895.50
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 4 okTs6pst 2016 11 okTs16ps 2016 18 okTs6ps 2016 25 okTs16ps 2016
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 1,234,578,150.00 939,031,858.50 3,553,215,472.00 8,777,436,019.25
Hos6pb  [laTa npoBeaeHus ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hos6pst 2016 22 Hos6ps 2016 29 Hosbps 2016
KpaTkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem noralleHus B Cnef. 7 AHed 1,969,036,389.15 3,470,520,636.00 3,091,331,195.00 1,949,800,578.38 4,097,040,808.53
JDlekabpb [lata npoBefeHNs ayKuyoHa 6 nekabps 2016 13 nexabps 2016 20 nekabps 2016 27 pekabps 2016
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

4,172,611,960.00

3,581,807,428.80

1,484,502,065.25

1,120,327,438.00

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 GnnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKNKOYAEeT BbinnaThl MPOLIEHTOB 1 OCHOBHO CyMMbI oNra.

VicTouHukn: MY, ICU.



9 chespans 2016 AHanuTtuka no o6nuraymam OxuaaHus He coBnagaroT

This page is intentionally left blank



i
9 dbeBpans 2016 AHanuTtuka no obnuraumsam  OxuaaHusl He COBMNazaoT I CL

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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Investment Capital Ukraine LLC is regulated by Securities and Stock Market State Commission of Ukraine (license numbers:
dealer activity AE 263019, broker activity AE 263018, underwriting activity AE 263020 dated 11 April 2013).

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
makes no representation that it is accurate or complete. The information contained herein is subject to change without notice. Copyright
and database rights protection exists in this report and it may not be reproduced, distributed or published by any person for any purpose
without the prior express consent of Investment Capital Ukraine LLC. All rights are reserved. Any investments referred to herein may
involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all -
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changes in exchange rates. Past performance is not indicative of future results. Investors should make their own

investigations and investment decisions without relying on this report. Only investors with sufficient knowledge and

experience in financial matters to evaluate the merits and risks should consider an investment in any issuer or market EL
discussed herein and other persons should not take any action on the basis of this report.

Additional information is available upon request.
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