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OBI'3 npogaHbl B pamkax nmumuTa

Bo3obHoBnsis nepeuyHble pasvelleHns MuHdwvH onpegenvn yto B siHBape u despare
0OBbEMBI pasMeLLieH i No BTOPHUKaM ByayT orpaHudeHbl Ha ypoHe 100 MnH rpyiBeHb, a B
mapTe B cymme 50 MnH rpuseHb. OfHako, Tornbko B Havane dpesparns 06beéM pasmeLLeHus
OOCTUr orpaHnyeHust, 1 criycts bonee yem mecsu, MuHH OTCEK HEGONbLLYIO YacTb cripoca
He OTMeHsst orpaHuyenre. Oba cnydvas Kacanucb OQHOM M TOTO Xe BbiMycka obnvraumin, co
cpokom obpalueHns 1.5 roga. Ho ecrim B doeBparne 06bEM crnpoca 3HauMTeNbHO MpeBbILLar
orpaHndeHune (goctmran 181.2 MnH rpuBeHb), M pa3bpoc no craBkam Obin B npegenax 140 6.n.,
TO cerogH MUHUH OTKIOHUN HEMHOMIM MeHee 12% cnpoca, KOTOopbii Obin paBHLIM MO
CTOMMOCTU A1 GlomKeTa.

Cnpoc Ha ayKumMoHe Obirn NofaH Tomnbko Ha Nokyrnky 1.5-neTHnx obnvraumin, 1 cocTosn 13 AByx
3asBOK Ha CymMy 56.6 mrH mpuvBeHb Mo ctaeke 19.5%, kotopble 1 Gbinv yaoBnETBOPEHbI
MPOMOPLMOHAnNbHO B Mpedenax YCTaHOBIIEHHOTO oOrpaHuyeHns. COOCTBEHHO HMYero He
MeLano MvHduHy yOooBneTBOpUTL MX MOMHOCTBIO, YTO He3HaYUTENbHO Obl MOBMAMANO Ha
pacxodbl Mo OGCNYKMBaHWIO AOMra, OOHAKO pelleHve Bbino MPUHATO B MOMb3y CTPOroro
cobroaeHVs YCTaHOBMEHHbIX OrpaHnyeHniA. Kak BUOHO 13 pesynbTaToB ayKuMoHa, Crpoc Ha
KpatkocpouHble OBI'3 OTCyTCTBYET, YTO BMOMHE ObUIO OXMOAEMbIM U3-32 HArOroBbIX
nraTexen, a Takke HeONpPedenéHHOCTEN B MOMUTUYECKON cdepe, U OTCYTCTBOBAaIM Oaxe
MHOVKaTUBHblE 3asBkM. B To e Bpewms, crpoc Ha Goree AMMHHbIE WHCTPYMEHTBI MO
npvemnembiv ans MvHrHa ycrioBusM NpuCyTCTBYET YKe BTOPYIO HEAENHO, YTO MO3BONSET
obecreuvBaTtb OOMONHUTENBHBIE MOCTYMNEHUS CpeacTB B OHOMpKeT, NycTb U B HeBOMbLUMX
obbEmax.

Ta6nuua 1. Cnnmcok 06nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena 06bem’ Mo Joxon- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000192652 19.50 N 19-Non-17 50,000 1,032.73 51.64 50.00 20.51 27314
Bcero 50,000 51.64 50.00 273.14

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 0GBEM, BbIMYLLIEHHBIX LEHHbIX, OyMar
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 Kaxaple nonroga. McTouHuky: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

3aBTpa M Ha criegylollelt Hegene cutyauust OyoeT ocTaBaTbCA B MPEXHEM pycre, C
YMEPEHHBbIM CMPOCOM Ha Goree ArvHHbIE MHCTPYMEHTbI, C YOOBIETBOPEHMEM TON YacTu
crpoca 4to OyOeT COOTBETCTBOBATL MoXenaHusM MuHduHa u He OyaeT npeBbiaTb
YCTaHOBJ1EHHbIE NO BTOPHMKAM OrpaHN4YeHns.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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51.64 82.12

Bcero -37.12%

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraweHnto; 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 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHoCcTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa o0palueHus (nocnegHue 3 roaa)
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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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PucyHok 3. lMpeacrosiwyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLEHTOB U OCHOBHOM CYyMMbl foNnra
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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 no pasmewlenuio OBI3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumsam OBI'3 npoaaHbl B paMkax numuta

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 0.00
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 0.00 0.00 0.00 1,351,188,219.00 714,523,137.00
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 4,415,431,514.25
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 noralleHus B cnef. 7 AHed 4,868,027,389.15 5,016,490,636.00 1,230,214,010.00 2,992,877,195.63 3,470,997,748.88
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 1,220,574,872.50 5,338,884,446.25 2,708,566,896.00
Wonb [lata npoBefeHs ayKLMoHa 5 wions 2016 12 nions 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 3,883,765,044.04 3,889,781,460.75 6,820,042,246.96 1,050,028,613.75
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 1,696,502,953.86 8,102,578,620.94 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 478,282,239.50 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 8,895,261,431.75
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 OBIr3 N/A N/A N/A N/A
06bem noralleHus B Cnef. 7 AHed 1,969,036,389.15 3,470,520,636.00 3,094,084,010.00 1,952,649,395.63 4,116,747,848.88
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

3,661,213,615.00

1,489,887,501.25

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 GnaiLLnx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKKOYAEeT 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
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
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