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CMBONNYHOE pa3MeLLEeHNE

B ycnousix, korga NUKBMOHOCTbL B GaHKOBCKOM CMCTEME yrnana A0 MUHUMAribHbIX YPOBHEN
roga, kak KareHgapHoro, Tak M C CEeHTADPsl MpOLWIoro roda, oxvaate Gorbluve OObEMbI
crnpoca He ctouro. CoBCTBEHHO, Tak M NMpom3oLLno. Bee kpaTkocpouHble avckoHTHble OBI'3
HEe NOMyYMIN HX OOHOW 3as1BKW, @ CMPOC Ha 5-neTHre obnrauyn Bbin He3HaYUTENBHBIM.

Bcero MuHuH nomnyumn Tpuy 3asiBkv Ha 06LLyto cymmy 30 MIH MYBEHb, KOTOPbIA COCTOSAN U3
Tpéx 3asBok, BKkMo4ast 10 MIH rpUBEHb HEKOHKYPEHTHOMO Crpoca. YpoBeHb AOXOAHOCTU
KOHKYPEHTHOIO cripoca Haxoaurcst Ha ypoBHe 16.00%, 4To, ckopee BCEero, 1 CTarno MpUdMHON
Toro, Yto MvHMpVH yaoBRETBOPWN BCe 3asiBkN W 3adhrkcMpoBarn KyroH Mo BbIMyCKy Ha 3TOM
YPOBHe.

CMMBOMMYHOCTb STOrO pasMELLIEHNS 3aKIMioHaeTCsl Cpasy B HECKOMBbKMX MOMEHTaX. OTO U cam
(haKT CHYDKEHMSI JOXOAHOCTM Ha TakoM Cpoke obpallueHus Ha 65 6.n., YTo cooTBETCTBYET
MUH/MArbHOMY YPOBHIO JOXOOHOCTU Ha HeJaBHEM pasmelleHun 3-NeTHMX obrmraumn, a
3HAYUT JOXOOHOCTU MO BCEW KPMBOW UMEIOT LLIAHC Ha AarbHewiee cHwkenve. N MuHduH
OymeT npunaraTe MakCUMyM YCWIMIA Onist 9TOro, YToObl CHWKATb CTOMMOCTb  HOBbIX
3aMMCTBOBaHWIA BCreq 3a CHWkeHeM YyyétHoun ctaskn HBY. U B aTtom 3akniouaetcs ewwg
0fHa CMMBONMMYHOCTb 3TOrO pasMeLLieHNs], Bedb Cyas Mo 0Obémam cnpoca 310 Obin Cnpoc ot
HEeOOMbLLMX Y4aCTHUKOB, @ He rOCOAHKOB, YTO OTPAKAET TAKKE OKUOAHNE CHYDKEHUS CTABOK U
CO CTOPOHBI PbIHKA.

Havano ceHTsibpa 1 nepBsble ayKUMOHbI Mecsiua MpowayT, CKopee BCEro, Mof, BIMSHUEM
BOCCTAHOBMNEHVS TUKBUOHOCTM U OXWOAHAN [OArbHENLLEro CHWDKEHWUS YYETHON CTaBKU
HauvioHarnbHbIM 6aHKoM, YTO 06s3aTenbHO OTPasuTLCA Ha MEPBUYHBLIX ayKUMoHax. BrionHe
MOXHO OXMAAThb POCTa Crpoca, a TakKe AanbHENLLEro CHYbKeHNS goxogHocTten Ha 10-20 6.n.
B CPaBHEHMM C pPas3MELLEHMSIMU B aBrycTe, HO yke Ha 0ornee KOpOTKOM KOHLE KPUBOW, OO
yposHer 15.3-15.5% Ha cpokax o roga, u o 15.8-15.9% Ha otpeske 2-3 ner.

Ta6nuua 1. Cnucok o0nMraumia, pasmeLleHHbIX Ha nocnegHemM aykuuoxe 0BI'3 (MnH. rpH.)
ISIN CraBka Bbin- Data Kon-Bo llena 06bem' Mo [Joxon- Bceros
KynoHa nata  noraue- (wT.) (rpH.) HOMU-  HOCTb? o0pa-
(%) HUA Hany' (%) wenun®
UA4000195176 16.00 NI 11-Asr-21 30,000 1,005.94 30.18 30.00 16.50 30.00
Bcero 30,000 30.18 30.00 30.00

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLIEHHbIX LEHHbIX, 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 "Boinnata’; K - exeksapTainbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHUCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHasi CTPYKTypa fOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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30.18 2,709.50
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Bcero -98.89%

MpuMeYaHns: A9 KyNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraweHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MY, ICU.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuMoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHoCTM 00nMraumii B 3aBUCUMOCTH OT MX CPOKa oOpalueHuns (nocnegHue 3 roaa)
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lMpumeyanme: cpokn obpaLLeHns 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)

30.0° twang.rpn.)
25.0
20.0
15.0
10.0

5.0

0.0 . -l-u...,.—-l.].l.lll-h_-.uLJ.

4-ceH-13  4-pek-13  4-map-14  4-mon-14  4-cen-14  4-pex-14  4-map-15  4-woH-15  4-cen-15  4-pek-15  4-map-16  4-wioH-16
McToyrmkm: MY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLLEHTOB U OCHOBHOM CYyMMbl foNnra

mQOcHoBHas cymma gonra  MIpoLgHTbI
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lMpumeyaHme: aaHHbli rpadnk oTo6paxaeT Boinaathl no OBI'3, koTopble 6binn pasMeLLeHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio 0Br3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 0BpaLLEHMs 0bnnraumit, NpeanaraeMblx K NpoAaxe, 1 NOTPEGHOCTV NPaBUTENLCTBA 1S PedhNHAHCMPOBAHMA A0NTa (B FPUBHSIX)

AHanuTtuka no o6nuraumam CumBonuyHoe pasmeLleHune

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 tpepans 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 vapta 2016 29 mapta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
06bem noralleHus 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 npoBefeHUs ayKLMoHa 5 wions 2016 12 mons 2016 19 wonst 2016 26 wions 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 0.00 0.00 0.00 0.00
Asryct  /lata npoBefgHus ayKuMoHa 2 aBrycra 2016 9 aBrycra 2016 16 asrycta 2016 23 aprycta 2016 30 aBrycta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00 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 471,539,799.50 4,984,637,452.50 981,104,479.00 3,305,512,133.28
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 4 okTs6pst 2016 11 okTs16ps 2016 18 okTs6ps 2016 25 okTs16ps 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 1,234,578,150.00 1,239,031,858.50 3,681,932,317.00 8,899,782,663.00
Hosopb  [laTa NpoBefeHIst ayKLoHa 1 Hosbpst 2016 8 Hos6ps 2016 15 Hosbpst 2016 22 Hos6ps 2016 29 Hosbps 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 3,262,036,991.00 2,467,491,602.27 4,074,740,736.55
JDlekabpb [lata npoBefeHNs ayKuyoHa 6 nekabps 2016 13 nexabps 2016 20 nekabps 2016 27 nekabps 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 3,577,216,218.10 1,652,055,669.25 1,120,327,438.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef, 7 AHei” 03HAYaloT KPUTUYECKYI0 NOTpedHOCTb MY B (iMHAHCOBLIX CPEACTBAX ANs NoralleHus,
pechmHaHcnpoBarus aonra no OBI'3, B TeueHe GnnxaiLLmx 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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investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by E E
changes in exchange rates. Past performance is not indicative of future results. Investors should make their own
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