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Bond Market Insight
[loxoOQHOCTU CTadUIbHbI

[MepBUYHbBIA PLIHOK NPOAOMKaeT OCTaBaTbCA HAa AOCTUIHYTbIX paHee ypoBHsAX, 6e3
CYLLIECTBEHHbIX U3MEHEHUI B AOXOAHOCTAX pasmeltaembix OBIM3. [nuHHBIN KOHeL,
KPMBOW [0OXOOHOCTEN 3akpenurncss Ha ypoBHe 16.65% Ha pguanas3oHe CpokoB
noraweHnsa 3-5 net. lNMpu 3TOM, KOPOTKWMIA KOHEL, KPMBOW OCTAETCA Ha YPOBHAX
16.30%, HO B nocnegHnii Mecsl, KOPOTKUIA KOHEL, KpMBOW Ha CMeLLaeTca ¢ oTpeska
B 8-9 mecsueB, Tak kak MMHMVHY He MHTepecHbI pa3melleHns OBI'3 ¢ norawweHnem
B 3TOM rofly, a Cnpoc Ha 6-mecsAYHble Noka He OTBeYan ero noXkenaHusm.

B uenom, wMOXHO cka3aTb KpaTkocpouHble OBI3 B OCHOBHOM Obinu
npourHopvpoBaHbl. Cnpoc Ha NonyroAoBble U rOTOBblE 0BnMraLMm oTcyTCTBOBar, a
KynuTb 8-mecsayHble OBI'3 6bino Bcero Asa >xenawowmx, HO Ha cymmy 400 mnH
rpyBeHb. OCHOBHOE KONMUYECTBO 3asiBOK HA rpUBHEBblE 0Onuraumm Gbio nonyvyeHo
no 3-netHum OBI'3, M3 KOTOpbIX MWHMWMH OTKMOHUN MOMOBUHY, HO HE MOMOBUHY
ob6béma. lMatb 3aaBOK ObINM NoAaHbl C YPOBHAMM BbilLUE CTaBKM OTCEYEHUSA, HO B
cymMMe 3TO0 Bcero 165 mMnH rpuBeHb unm 15.7% Bcero cnpoca Ha 3T obnurayum.

Kak pesynbtat, MuHdbuH pasmectun 8-mecsiyHble OBI'3 no cpepHeB3BeLLEHHOW
ctaBke 16.28% wn 3-netHne obnuraumm no craeke 16.65%. OTn gBa pasmelleHus
obGecnevaT noctynneHve 3astpa 1.25 mnpg rpuBeHb B G10KET, Npu TOM YTO 3aBTpa
Heo6XoAMMO BbINNATUTL MEHee OOHOro MWNnMapaa rpvBeHb MO MOraleHuio U
obcnyxnBaHMO Aonra B HaUMOHAmNbLHOM BantoTe.

Ta6nuua 1. Cnnmcok o6nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena O06bem’ Mo [Joxon- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000193684  0.00 22-Map-17 400,000 901.52  360.61  400.00 16.28  729.00

UA4000194666 7151  11-Wion-18 97,864 1,001.53 2,435.39 2,431.68 729 2,431.68
UA4000194658 16.65 M  10-Mon-19 887,480 1,003.08 890.21  887.48 17.39  887.48
Bcero 1,385,344 3,686.21 3,719.16 4,048.16

Mpumeyanne: [1] no BanioTHbIM OBI'3 06beM NpUBREYEHHbIX CPEACTB 11 HOMUHANbHBIA 0OBEM, BbINYLLUEHHBIX LIEHHbIX, Bymar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obauraumsm co cpokom obpaliens 1 rog u onee
1Cnonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuki: MuHMCTEpCTBO (hHaHCoB YkpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

YUTto e kacaeTcs BanoTHbIX obnurauuin, To Cnpoc NoYTW B ABa pasa NpeBbiCUI
NpeanoXeHHbln 0O0bEM, HO AOXOAHOCTU ObinM 3asiBNEHbl B 4OCTATOYHO LUMPOKOM
auanasoHe, ot 7.15% po 7.35%, 4to BCero Ha 4 6.M. HWke CpegHEB3BELUEHHON
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BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKuumoHax no pasmetyenuio 0BI'3
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Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
LA HeHue
19-Nion-16 12-Uion-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLeB

9-mecsiLeB 16.28 16.30 -26n
1-rop 16.15

2-rofa 7.29 17.37 -1,0086n
3-ropa 17.39

5-net

06beM NPUBNEYEHHDbIX CPEACTB (MJH. FPH.)
3-Mmecsua

6-mecsLeB

9-mecsiLeB 360.61 89.89 4.01x
1-ron 174.58

2-rofa 2,435.39 900.35 2.70x
3-ropa 890.21

5-net

Bcero 3,686.21 1,164.81 3.16x

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 [JOXOOHOCTU CTabUIbHBbI

CTaBKU pasMeLlleHus TakMx obnurauuii B NpoLnioM Mecsue. YUnTbiBas MPearioXeHHbI
06bEM, MUHMPMH NpuHAN pelleHne yAoBNETBOPUTL TOMBbKO T€ KOHKYPEHTHbIE 3asiBKKW, YTO
6bINM NoAaHbl C 4OXOAHOCTLIO He Bbiwe 7.20% 1 HEKOHKYPEHTHBbIN Crpoc. Takoe pelueHne
BbIMMAAUT BMOSHE JOTMYHLIM B CBETEe HedaBHEN OMHAMWMKU YKPaWHCKUX eBpoobnurauum,
Jaxe HecmoTps Ha npesblwlawowme 6onee yem BABOE OOBLEMBLI BaNOTHLIX BbINMAT,
3annaHnpoBaHHble Ha 3aBTpa.
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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.
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PucyHok 2. UcTopusa pasmewennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykuuoHax (nocnegxue 3 roaa)
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McToyHukm: MOY, ICU.

PucyHok 3. NpepacTosiwyme Bbinnatbl no OBI'3: KBapTanbHble 06beMbl BbLINAAT NPOLEHTOB M OCHOBHOI CYMMbI Aonra

®m(OcHOBHas Cymmagonra  MIIPOLEHTHI
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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 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumsam [JOXOOHOCTU CTabUIbHBbI

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 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 0.00 178,125,000.00 6,800,145,155.03 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 1,671,071,914.20 7,748,491,686.11 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 465,775,429.50 4,984,637,452.50 981,104,479.00 3,287,844,862.93
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 8,685,061,352.06
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 3,257,020,347.88 2,455,243,579.49 4,038,827,248.54
Dlekabpb [lata npoBefeHNs ayKuymoHa 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 3,505,403,628.78 1,640,962,027.00 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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Investment Capital Ukraine LLC is regulated by Securities and Stock Market State Commission of Ukraine (license numbers:
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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
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 -
investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by E E
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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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