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[1loxogHOCTK NpoaomKaT CHUXKEHNE

CerogHa MuHcuH npoBoamn nocrnegHee pasmelleHve BantoTHbeix OBI3 B atom
KBapTane, U BMOMHE OXMAaeMO OCHOBHOW CNPOC CKOHLEHTPUPOBAICA MMEHHO Ha
nNpeanoXeHnn aTnx obnurauui, a He HOMUHUPOBaAHHLIX B rpuBHe. M3 3.41 mnppg
rpYBEHb MOCTYNNEHU B OHOMKET OT CerogHsAHEero aykuuMoHa (BanoTHble nNo
odumumanbHOMY Kypcy), noctynneHus ot rpuBHeBbix OBI'3 coctaeaT Bcero 0,83
MIp4 rpVBEHb. M 3TO He yaAMBUTENbHO, MOCKOMbKY CMNPOC Ha MomnyrogoBsble u 9-
Mecs4YHble obnuraumm oTcyTcTBOBan BooOLle, Bcero ogHa 3asiBka 6bina nogaHa Ha
MOKYMNKy ro4oBOM M ABE Ha MOKYMKy ABYXMeTHen obnvrauum, a cnpoc Ha BarnoTHbIE
OBI'3 cocTtosan us 25 3asBok.

M3 Tpéx 3aaBOK Ha rpuBHeBble obnurauuy, MUHMWH OTKNOHWA TOMbLKO OAHY MO
ctaBke 16.50% Ha MOKynKy 2-neTHuMx obnuraumn, n pasmectu 23 MIH rpyBEHb
rogoBbix OBI'3 no 15.20% v 800 mnH rpueeH 2-neTHUx OBI'3 no 16%. CHwxeHne
[OXOAHOCTM MO rogoBbiM O6nMraumMam B CpaBHEHUW C MPOLUNbIM pasmeLleHnem
coctasuno 50 6.n., aHanOrMyHO CHMXeHNo HaubaHKkoM y4ETHOM CTaBkW, a BOT Mo 2-
netHum OBI'3 cHwxeHune coctaBuno Bcero 33 6.n. B CpaBHEHUW C MOCNeaHUM
yCMeLHbIM pasMeLLieHneM B Ha4Yane aBrycra.

Mpu orpaHnyeHnn npeanoxexuns santoTHeix OBIM3 B pa3vepe 100 mnH gonnapos
CWA, cnpoc Ha Hux coctaBun 147.06 mnH gonnapos, YTO No3Bonuno MuHuHY
[OCTMYb TaKkKe CYLLECTBEHHOTO CHWKEHUSA CTOMMOCTM AaHHOro 3aumcTBOBaHuSA. B
CpaBHEHMM C npownbiM pa3melieHvem BamoTHeix OBI3 B asrycre, craBky
oTceyeHuss bbino cHmxkeHo Ha 30 6.n., a cpegHeB3BelUeHHyo Ha 21 6.n. MuUHUH
yposnetsopun 23 u3 25 nomny4eHHbIX 3asBOK, HO OTKMOHWM OKOMO TpeTu cnpoca,
YTO MOXET rOBOPUTb O YaCTUYHOM YOOBETBOPEHNM CYLLLECTBEHHOW YacTy 3asiBOK.

Tabnuua 1. Cnncok o6nuraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoHe OBI'3 (MniH. rpH.)

ISIN CtaBka Bbin- Jata Kon-Bo llena O06bem’ Mo [oxopn- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUs Hany' (%) wenun®

UA4000195382  0.00 20-Cen-17 23,000 868.37 19.97 23.00 15.20 23.00
UA4000195390 16.00 NI 29-Aer-18 800,000 1,008.92 807.14  800.00 16.11 800.00
UA4000195408  6.48 I 12-Cen-18 100,000 1,001.43 2,579.19 2,575.50 6.52 2,575.50
Bcero 923,000 3,406.30 3,398.50 3,398.50

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHbIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHBIX LEHHbIX, OyMar
NPUBOANTCA B FPUBHE MO PHIHOYHOMY Kypcy rpH./gonn. 25.755;[2] no obauraumsiv co Cpokom obpaliieHns 1 rog u 6onee
1CNonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHunio; CoKpalleHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV 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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McToyHukmn: MOY, ICU.

Pe3ynbTarbl ayKUMOHOB

U3me-
HeHne

AYKUMOH Mocnepunit Mpeabiay-
LA

20-Cen-16 13-Cen-16

JloxopHoCTb K noraweHuto (%)
3-mecsua

6-mecsLeB

9-mecsiLeB

15.20
16.11

1-rog
2-ropa
3-ropa

5-net 16.50

00bem NpUBNEYEHHbIX CPEACTB (MIH. IPH.)
3-mecsua
6-MecsLeB
9-mecsiLeB
19.97
3,386.32

1-rog
2-ropa
3-ropa
10.12

10.12 336.62x

5-net

Bcero 3,406.30

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

AcTouHuku: MY, ICU.
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Takum 06pa3oM, akLeHT ayKumMoHa 0Xuaaemo npulencst Ha BantoTHble OBI'3, Ho AocTuYb
CYLLLECTBEHHOIO CHWXEHUss CcTaBoK MuWHpMH cmor no BcemM WHCTpYMEHTaM, KOTopble
cerofHs OblNM WHTEPECHbI PbIHKY. OTO CHWXKEHWE NPOAOIIKWANO TEHOEHLMIO, KoTopas
Hayanacb €eLlé BECHOMW, K CHMKEHUIO CTOMMOCTM 3aUMCTBOBAHWA BMECTE CO CHWKEHWEM
y4étHon cTaBkm HBY. XoTb 9TO CHWXeHWe He npoucxXoamno CUHXPOHHO, HO OHO
npoucxoauT no Bcem Buaam npegnaraembix OBI'3, nocreneHHo no3sonsis MuHGUHY
CHMXaTb CTOUMOCTb (hMHaHCMpOBaHUs BomxeTa.
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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 oOpaLueHns (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 obpalLieHnst pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUYECKOIA AaTbl norawermns obauraumm. Mctoumki: MAY, ICU.

PucyHok 2. UcTopusa pasmewennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku OBI'3 Ha aykumoHax (nocnepHue 3 ropa)

30.0° pwmng.rpw,)
25.0
20.0
15.0
10.0

5.0

21-aBr-13 21-pex-13 21-anp-14 21-asr-14 21-pek-14 21-anp-15 21-asr-15 21-pek-15 21-anp-16 21-aBr-16
McTouHukmn: MOY, ICU.

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

®m(OcHOBHas Cymmagonra  MIIPOLEHTHI
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lMpumeyaHme: aaHHbli rpadk 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 obnuraumam [loxogHocTH nNpoAoMXKaT CHMXeHne

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 0.00
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 0.00 0.00 981,104,479.00 3,310,997,278.58
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 8,966,447,041.13
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 3,263,594,504.75 2,471,294,237.50 4,085,890,772.54
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

O6bem noratueHus B cnef. 7 aHei

4,421,367,312.50

3,599,511,823.45

1,655,499,904.75

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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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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