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Tapac KotoBuu

HecnewHoe CHXeHune ctaBokK

BTopoi aykumoH noapsia y4acTHUKU pblHKa He chelwlaT KOHKypupoBaTb 3a CTaBKu,

oTAaBas npeanoyYTeHWEe HEKOHKYPEHTHbIM  3asBkam, 4YTO BblpaXaeTcsa B
MOCTENEHHOM, HO HE3HaYUTenbHOM CHWXeHun ctaBok no OBI'3 Ha nepBnYHOM
pbiHke. [Mpn aToM 06BEM cnpoca Ha ayKLMOHEe He3HaunTenbHO npesbicun 1.2 Mnpa
rPMBEHb, YTO 3HauuTenbHO Hwke 3.4-4.0 mMnpa rpuBeHb crnpoca Ha rPUBHEBbIE

OBI'3, 3achmKkcrpoBaHHble B anpere-ntoHe 3Toro roaa.

LoxoaHocTn 9-mecsauHbix OBI'3 cHuaunuck Ha 20 6.n. o 16.30%, OONONHUTENBHO
K CHWKeHMIo Ha 25 6.n. Ha npownon Headene, Toraa Kak no rogoBbiM obnuraunsam
CpeaHeB3BeLLEeHHas CTaBKka CpaBHsNacb CO CTaBKOM OTCEYEHUs1, U 3aKkpenunacb Ha
YPOBHE OTCEYEHUSA NPOLUMOro aykumoHa, 16.15%, coxpaHmne cHmxeHue Ha 60 6.n. B
cpaBHeHuMM c uoHeMm. Haubornbluee, 3a BYepallHWN ayKUMOH, CHWXeHue, Obino
3apmkcMpoBaHoO MO 2-NeTHUM obnurauusiv, koTopble MuHUWH pa3mecTun co
cpeaHeB3BeLLeHHON cTaBkon 16.62%, HO 3TO TOnbko Ha 37 6.n. HWXe nocnegHero
pasvelleHunss 2-netHux OBI3 B Hauvane MWIOHSA, a CcTaBka OTCEYEHWs MO HUM
cHuaunacb Tonbko Ha 30 6.n.

daKkTMyeckn, B MIONE CHWKEHUE CTaBOK MPOUCXOAUT HEBLICOKMMM TeMMamu,
OCTaBasiCb Ha YPOBHSAX Onu3kuMx Kk y4yétHom ctaBke HBY, Torga kak B npownbie
MecsLbl CHKeHMEe npoucxoauno 6onee GbICTpbIMU TEMNaMK, @ CTaBKM NEPBUYHOTO
pblHKA HaxoauMnucb Ha Gonee HWM3KMX YPOBHSIX, YeM YYETHaAs cTaBka. VI B 3TOMn
cutyaummn Hambonee MO3UTMBHBIM MOXHO Ha3BaTb TO, YTO MuHQMH npopomkaeT
paboTatb B pycne cnpoca, yoOBneTBopsii Havbornee npuemMnemyt ero 4acTb,
OTKIMOHAS TONMbKO 3asiBKM C Hambonee BbICOKMMM CTaBKaMM, HO 3TO HE3HAYUTESBHO

BNMSET HAa 06BbEM MPUBNEYEHUN.

Tabnuua 1. Cnncok o6nuraumia, pa3meLLeHHbIX Ha nocnegHem aykuuoHe OBI'3 (MiH. rpH.)

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

(%) HUs Hany' (%) wenun®

UA4000193684  0.00 22-Map-17 100,000  898.85 89.89  100.00 16.30  329.00
UA4000194450 0.00 21-Wow-17 201,070  868.23 17458  201.07 16.15  711.07
UA4000194591 16.62 NI 11-Mon-18 900,400 999.95 900.35  900.40 17.37  900.40
Bcero 1,201,470 1,164.81 1,201.47 1,940.47

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHbIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHBIX LEHHbIX, OyMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obaurauusm co cpokom obpaliens 1 rog u onee
1CNonb3yeTcs 3dEKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTainbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

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

Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

12-Wion-16 5-Wion-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLeB

9-mecsiLeB 16.30 16.50 -206n

1-rog 16.15 16.11 46n

2-roga 17.37

3-ropa

5-net 17.39

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLeB

9-mecsiLeB 89.89 70.72  27.10%

1-rog 174.58 9528 83.22%

2-ropa 900.35

3-ropa

5-net 104.85

Bcero 1,164.81 270.85 4.30x

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 oOpalueHuns (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 paamewuennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs oT npoaaxu OBI'3 Ha aykumoHax (nocnegHue 3 roga)
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McTouHukn: MY, 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 no pasmewlenuio OBI3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTuka no obnuraumsim HecnewHoe CHKeHNe CTaBoK

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 noralleHus B cnef. 7 AHed 0.00 0.00 0.00 0.00 0.00
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 0.00 0.00 0.00 0.00
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 0.00 3,941,819,010.75 6,800,680,557.84 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 1,671,114,228.74 7,749,080,849.06 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 465,796,239.50 4,984,637,452.50 981,104,479.00 3,287,908,643.69
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 8,685,836,519.25
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 3,257,038,458.50 2,455,287,796.18 4,038,956,900.13
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
0bbem noratleHus B cnef. 7 aHen 4,421,367,312.50 3,505,662,880.00 1,641,002,076.25 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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The analyst(s) hereby certifies that the views expressed within this publication accurately reflect her/his own views about
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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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