dokyc CermeHT

YkpauHa PbIHOK o6nurauumn

ICY

Bond Market Insight
KpuBble conmxatoTcs

BuyepalwHuin aykUMOH 3aBepLUMCA NOYTM aHaAnorMyHo pasmeLleHno obnuraumi Ha
npownon Hegene, korga Obin pasmMeLléH HesHauuTenbHbln 06bém OBI'3 no ctaBke
npuemnemon gns MuHdwuHa. Tak n BYepa ObinvM pasmelleHbl Tonbko 1.5-neTHue
obnuraunn Ha cymmy 544 Tbic rpuBeHb, obecneymB noctynnexHve B GOOXeT BCEro
553.82 TbIC rpMBeHb (HMHAHCMPOBAHMWSA, YTO HEMHOIMMM MEHbLUE MPOLLION Heaenw,
korga 6bino pasmeteHo 590 Teic rpH OBI'3 no HomuHany.

OpHako, CTOUT OTMETUTb PAA N3MEHEHUI B 3asBMIEHHOM Ha ayKUMOH crnpoce. Ecnn
Ha MpOLLON Hedene Cnpoc COCTOSAN U3 OBYX 3asBOK, O4HA M3 KOTOpbIX Obina Ha
NoKynky 3-MecsiyHbIX obnurauun, a BTopas Ha nokynky 1.5-netHux OBI'3, Buepa
cnpoc 6bin NpeAcTaBneH WeCTblo 3adBKaMu, U U3 NATU NpeanoxXeHHbIX obnuraumi
cnpoca Hebbino nuwb no 9-mecsavyHbiM OBIM3. MNpu aTOM, HECMOTpPSA Ha TO, 4TO
06béM crnpoca yMeHbLUMICS

roeTto Ha 4eTBepTb, AOOXOAHOCTUM B 3adBKax

CYLLECTBEHHO CHWU3WMNWUCb, MPUONM3NB KPUBYKD [OXOAHOCTEW pblHKA K KPUBOWA

MuHuHa.

3adukcmpoBaHHoe BYepa COMMKEHME KPUBbIX SABMASETCA  MOMNOXUTENbHbIM
cobbiTMeM, HO crnped MexXAay HUMW MPOAOIHKaeT OCTaBaTbCA CYLUECTBEHHbIM, a
06bémbI cripoca (72.02 MrH rpuBeHb) He3HaunTenNbHbIMK, YTO6bI MUHGUH pelunnca
Ha KOPPEKTUPOBKY CBOEN KPWUBOW B CTOPOHY pblHKa. [1o3TOMy, cerogHs u B
Gnvxanuee BpeMs He CTOUT OXuaaTb pasMeLLeHun KpaTKoCPOYHbIX obnvraumn, a
cnpoc Ha bonee ANVHHbLIE NHCTPYMEHTbI ByaeT ocTaBaTbCA HE3HaYMTENbHbLIM U3-3a

KpaTKOCPO4YHON Npupoabl GonbLUen YacTn NMMKBUOHOCTM B OaHKOBCKOW CUCTEME.

Ta6nuua 1. Cnncok 06nUraumii, pa3meLLeHHbIX Ha nocnepHem aykuuoxe OBI'3 (MnH. rpH.)

ISIN CraBka Bbin- Data Kon-Bo llena 06bem' Mo Joxop- Bceros
KynoHa nata  noraue- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000192652 19.50 N 19-Wion-17 554 999.67 0.55 0.55 2225 21314
Bcero 554 0.55 0.55 213.14

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLIEHHbIX LEHHbIX, ByMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obauraumsm co cpokom obpaliens 1 rog u 6onee
1CNonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuki: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

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

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

AYKUMOH Mocnepunit Mpeabiny-
LA
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JloxopHoCTb K noraweHuto (%)
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6-mecsLeB
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1-rog
2-rofa 22.25 20.51 1746n
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06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-rofa 0.55 0.60 -7.47%
3-ropa

5-net

0.55 0.60

Bcero -1.47%

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 pasmewiennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa oOpaLueHns (nocnegHue 3 roaa)

EMenee 1-roroga  Bbonee 1-ro roga, meHee 3-xnet  Mbonee 3-x neT, MeHee 5-unetr  Mbonee 5-Tunet
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MpuMeyaHme: cpokn obpalLieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUHECKOIA AaTbl norawerus obnuraumm. Mctousmki: MAY, ICU.

PucyHok 2. UcTopusa pasmewennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI'3 Ha aykumoHax (nocnepHue 3 ropa)
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McTourukmn: MAY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLEHTOB U OCHOBHOM CYyMMbl foNnra

mOCHOBHAs CyMMaZonra M[IpoLeHTbl
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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)

AHanuTtuka no obnuraumsam Kpusble conmkatroTcs

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 anBaps 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 0.00 0.00 829,181,572.50
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
06bem noraleHus B cnef. 7 AHed 1,083,750,000.00 1,537,148,839.50 9,643,929,952.50 1,378,037,379.00 714,523,137.00
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 4,442,834,499.25
Man [laTa npoBefeHns ayKLyoHa 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 noratleHus B cnef. 7 aHei 4,868,027,389.15 5,016,490,636.00 1,236,733,835.00 3,069,309,594.38 3,472,738,918.13
WioHb [lata npoBefeHUs 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 1,224,056,513.50 5,483,095,226.25 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 noravlenus B cne. 7 aHed 3,900,488,010.24 3,889,781,460.75 7,006,937,257.44 1,037,028,613.75
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 1,711,736,188.94 8,314,677,284.06 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 445,773,839.50 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 noravlenus B Cneq. 7 aHed 1,234,578,150.00 939,031,858.50 3,553,215,472.00 9,174,321,619.25
Hos6pb  [laTa npoBeaeHus ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hos6pst 2016 22 Hos6ps 2016 29 Hostps 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 3,100,603,835.00 1,959,396,594.38 4,163,422,418.13
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 3,714,544,056.00 1,502,642,481.25 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 GnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem NoratleHns BKNKOYAEeT BbinnaThl MPOLIEHTOB W OCHOBHOM CyMMbl 0Mra.

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
makes no representation that it is accurate or complete. The information contained herein is subject to change without notice. Copyright
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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.


http://www.icu.ua/
https://twitter.com/ICU_UA
mailto:makar.paseniuk@icu.ua
mailto:vlad.sinani@icu.ua
mailto:konstantin.stetsenko@icu.ua
mailto:sergiy.byelyayev@icu.ua
mailto:vitaliy.sivach@icu.ua
mailto:yevgeniya.gryshchenko@icu.ua
https://www.facebook.com/pages/ICU/148699395242028
https://www.youtube.com/channel/UC5iIHoHO9jOg903zplrCEkQ
https://twitter.com/ICU_UA
https://twitter.com/kstetsenko
https://twitter.com/VitaliySivach
https://twitter.com/Kubytovych
https://twitter.com/AlexValchyshen
https://twitter.com/AlexsVMartyn
https://twitter.com/b_vorotilin
https://twitter.com/TKotovych
https://twitter.com/demkiv_m

