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Bond Market Insight
[loxoaHocTu conmxatroTcs

CHwkeHne HauyoHanbHbIM GaHkoM Ha npowsion Hepene yd4étHom craBm o 18%
MOATONKHYINO MepBUYHbIA pbiHOK OBI3 K AarbHenwemy CHYPKEHWIO CTaBOK Ha MepBUYHOM
pbiHke. Ha cerogHsllHeM pa3MeLLeHuM KpuBas AOXOAHOCTM npuobpena ewé 6Gonee
rOPU30HTarbHbBIN BAL M CMECTUNach A0 Avana3oHa 16.25%-17.37% Ha oTpeske OT LuecTu
MecsLeB A0 Tpéx neT. Hanbonbwmm cnpocom nons3oBanvck 3-rneTHre obnuraumm, Kotopblie
W NMPUHECTIN OCHOBHYO YaCTb MOCTYMIIEHUN B GropkeT.

Bcero MuHcbvH nonyumn 19 3as8BOK, KOTOpble YaCTUYHO MOMM ObiTb  arpervpoBaHbl
NepBMYHLIMM annepamm, Ha obLLyo cymmy 1.75 Mnpa ruBeHb, HO YOO0BNETBOPMI TONbLKO 12
13 HMX, Ha obLuyto cymmy 1.41 Mrpa mpvBeHb. Cnpoca HeBbINo Ha 3-MecsyHble obnuraumm,
0JHa 3asiBka Ha MoryrogoBble, Mo Ase Ha 9-MecaYHbIe 1 rofoBble obnuraumm. A HamborbLuee
KOMUYECTBO 3as1BOK, YeTbIpHaALaTh, Obno nogaHo Ha nokynky 3-netHmx OBI3.

M3 atoro Cnpoca MuHbuH oTKasarncs yaoBneTBopUTL OOHY 3asiBKy Ha rofoBble obnvraLym no
craeke 17% v LwecTb 3a9BoK Ha 3-neTHue OBI™3 co cTaBkamu, koTopble npeBbilwany 17.50% n
poctmrarm 18.30%. 3710 MO3BOSMMO U CHU3UTL CTOMMOCTb 3aUMCTBOBAHWA, U MPUBMEYb
[OCTaTO4HO XOPOLUMIA 06 BEM (hrHAHCUPOBaHMsI B cymmMe 1.39 MIpy, rpUBEHb.

Crabunusauusa kypca TIpviBHW, MEpCrieKTvBa NpOAOIDkeHus cotpyaHundectea ¢ MBO,
MOATANKNBAIOT PLIHOK K OXKMAAHUAM AarbHENLLIENO CHKEHUSA CTaBOK HaumoHanbHbIM 6aHKom
B CpeAHecpoyHoln nepcriektuee. MoatoMy, JOXOOHOCTV MEPBUYHLIX pPasMeLLieHuiA MOryT B
Orvokaviluve Hemenu TalkKke MpOoOoiPKaTb CHWKEHWE BHW3, BrONHE oOrepexas peLleHus
perynsaropa, KOTopoe MOXET ObITb MPUHATO B KOHLE MoHS. [py STOM, KpuBasi 4OXOQHOCTEN
ByOeT coxpaHsiTb JOCTAaTOYHO FOPU3OHTaNBHbIN BUAL, C HE3HAYMTESBHBIMM OTIIMHMSIMIA CTaBOK
st pa3HbIX CPOKOB OOpaLLeHVs oGnvraLmi.

Ta6nuua 1. Cnnmcok 06nUraumii, 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-

(%) HUA Hany' (%) wenun®

UA4000194278 16.25 23-Hos-16 53,500  927.72 49.63 53.50 16.25 53.50
UA4000194286 16.75 1-Map-17 196,000 888.67 17418 196.00 16.75  196.00
UA4000194120 17.50 17-Man-17 145,000 860.90 124.83  145.00 16.85  745.00
UA4000194138 1821 NI 15-Man-19 1,013,100 1,025.58 1,039.01 1,013.10 18.18 1,423.10
Bcero 1,407,600 1,387.66 1,407.60 2,417.60

Mpumeyanne: [1] no BanioTHbIM OBI'3 06beM NpUBREYEHHbIX CPEACTB 1 HOMUHANbBHBIA 00BEM, BbINYLLUEHHBIX LIEHHbIX, Bymar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obauraumsm co cpokom obpaliens 1 rog v onee
1CNoNb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTainbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHUCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.
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BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

31-Maii-16 24-Main-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLes 16.25

9-mecsiues 16.75

1-rop 16.85

2-roga 7.67

3-ropa 18.18

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLes 49.63

9-mecsiLeB 17418

1-ron 124.83

2-ropa 9,198.77

3-ropa 1,039.01

5-net

Bcero 1,387.66 9,198.77 -84.91%

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 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa oOpaLueHns (nocnegHue 3 roaa)
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MpuMeyaHme: cpokn o6pallieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUYECKOIA AaTbl norawerus obnuraumm. Mctousmki: MOY, ICU.

PucyHok 2. UcTopus pasmewuennit 0BI'3: 06bembl npuBneyeHHbIX CpeacTs oT npoaaxku OBI'3 Ha aykumoHax (nocnepgHue 3 roga)
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PucyHok 3. MpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbLINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra
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MpymeyaHme: aaHHblii rpacink oTobpaxaeT Bbinnathl no OBI'3, koTopble Obiny pa3MeLLieHbl Ha ayKLiMoHax. 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 [JoxogHocTu conmkatoTcs

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
06bem noraleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00 0.00
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 0.00 0.00 0.00 0.00
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 0.00 0.00 0.00 0.00 3,468,724,555.69
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 1,216,029,396.75 5,150,609,261.25 3,708,566,896.00
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 3,861,932,282.62 3,941,819,010.75 6,870,282,922.73 1,350,518,413.75
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 1,676,615,119.18 7,825,672,032.97 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 468,501,539.50 4,984,637,452.50 565,104,479.00 3,296,200,142.41
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 1,239,031,858.50 3,681,932,317.00 8,786,608,253.63
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 3,215,145,271.25 2,461,035,965.71 4,055,811,605.69
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 3,539,365,539.25 1,473,235,166.25 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 TeueHue GnnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem NoratleHns BKKYAEeT 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
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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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