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Bond Market Insight
Cnpoc yMeHbLUaeTCH

Cnpoc Ha rpuBHeBble OBI'3 npogomkaeT NOCTENEHHO CHWMXaTbCH, COCTaBUB BCETO
0.85 mMnpg rpvBeHb Ha CerogHsIlLHEeM aykuuoHe, B oTnuume oT 1.45 mnpg Ha
npownon Hegene wnu 1.56 mMnpg rpyvBeHb [OBe Hepenu Hasag. [lpy aTom,
[OXOOHOCTM MEPBUYHBIX pasMeLLeHUid MPOoJoSKaOT MOCTENEHHO CHMKATbCS, Npwu
4yém no scem OBI'3, koTopble BbINn cerogHs pasmeLleHbl.

M3 3asBneHHoro cnpoca Ha 850.18 mnH rpuBeHb B 17 3asBkaxX, MUHMUH OTKIOHUN
TONbKO ABe 3asABKM MO 2-neTHUM obnuraumam, OOXOAHOCTM KOTOpbIX Obiny Bbille
cTaBkn otceveHus 16.60%, Ha obwyo cymmy 30 MNH rpMBeHb MO HOMMHany.
MonyropoBble obnuraumm 6einu pasmeLlteHsl no ctaske 16.20%, YTO B cpaBHEHWM C
KOHLOM Masi, nuwb Ha 5 6.n. Hwke. PaHee B uone crnpoc Ha Monyrogosble
obnuvraumm nopaBanca Ha ypoBHe 16.50%, HO oTknoHaAnca MwuHduHoM. [Mo
rofoBblM 0OnuMraumsM AOXOAHOCTb TaKkKe cHu3unacb Ha 5 6.n. B cpaBHEHWM C

NpoLLMbIM pa3MelLeHneM ABe Hefenu Hasag, Ho 06LEM CyLLLEeCTBEHHO COKpaTUSICS.

Haunbonbwwnii cnpoc Habnopganca NpuBbLIMHO Ha pasMeLLeHNsX CpeaHEeCpPOYHbIX
OBI'3, B aT0T pa3 ¢ 2-neTHUM cpokoM obpalleHns. CpegHeB3BeELLEHHAs CTaBka Mo
uToram pasmelleHms coctasuna 16.59%, npyu MuHuManbHom goxogHoctn 16.50% u
ctaBke otceveHusa 16.60%, 4To O3HayaeT, YTO OOBLEM cnpoca MO CTaBKaM HMKEe
YPOBHS1 0TCeYeHUs Obln He3HauYUTeENbHbIM. KpoMe Toro, cnpoc no aTum obnuraumsm
NPOAOMKaeT KOHLUEHTPUPOBATLCA B HEKOHKYPEHTHbIX 3asBKax, KOTOpPble COCTaBUMU
noyut 54% yaoBneTBOPEHHOIO Cnpoca.

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  norauwe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) wenun®

UA4000194849  0.00 25-AuB-17 203,230 92526  188.04 203.23 16.20  203.23
UA4000194856  0.00 26-Won-17 63,500 861.65 54.71 63.50 16.10 63.50
UA4000194591 16.62 NI 11-WMon-18 553,450 1,006.65 557.13  553.45 17.33 1,453.85
Bcero 820,180 799.89 820.18 1,720.58

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLIEHHBIX LEHHbIX, OyMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obaurauusm co cpokom obpaltens 1 rod 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,
VIHBECTULMOHHBIV KanuTan YkpanHa.
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Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

26-Nion-16 19-Nion-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLes 16.20

9-mecsiues 16.28

1-rop 16.10

2-rofa 17.33 7.29 1,0046n

3-ropa 17.39

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLes 188.04

9-mecsiLeB 360.61

1-ron 54.71

2-rofa 55713 2,430.73 -77.08%

3-ropa 890.21

5-net

Bcero 799.89 3,681.55 -78.27%

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.



26 vrons 2016

i
L
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006bEMbl cnpoca, HO OT HebonblIOro KonuyecTBa NepBUYHbLIX Aunepos. [logobHyio
CUTyauMI0O Mbl MOXEM YBUAETb U Ha Cneaylolen Heaene, HO, CKopee BCero, B MeHbLUeM
ob6beéme. Ecnn HBY B yeTBepr cHoBa CHU3WUT YYETHYIO CTaBKy, TO crnpoc Ha OBI'3 moxeT
OTHOCMTENbHO BbIPACTW, HO [AOXOAHOCTM MOrYT MW3MEHUTLCA Ha MNEepBOM ayKuMoHe
He3HauMTenbHO, NPOAOIIKAA MIONbCKYIO OMHAMWUKY NOCTEMNEHHOrO CHMKEHUA. ITO MOXeT
NOATONKHYTb HeBONbLUMX NMHBECTOPOB 06PaTUTL BHUMAHWE Ha 5-neTHue obnuraumn BBUAY
NX AOCTaTOYHO BbICOKOW AOXOAHOCTU M 3adMKCMPOBaTb YPOBEHb AOXOAA Ha ANUTENbHbIN
CpOK. Ho K CyLLleCTBEHHOMY POCTY Cpoca Ha ayKLMOHE 3TO He NpuBeaET.
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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 00nuMraumii B 3aBUCUMOCTM OT MX CPOKa oOpaLueHus (nocnegHue 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 0BI'3 Ha aykumoHax (nocnegtue 3 roga)
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McToyHukm: MOY, ICU.

PucyHok 3. NpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra

®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 obnuraumsim  Cnpoc ymeHbLIaeTcs

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 0.00 0.00 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 1,669,929,421.57 7,732,584,286.38 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 465,213,559.50 4,984,637,452.50 981,104,479.00 3,286,122,782.43
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 8,664,131,838.00
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 3,256,531,361.00 2,454,049,728.89 4,035,326,655.85
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 4,421,367,312.50 3,498,403,845.70 1,639,880,697.25 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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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 -
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