l dokyc CermeHTt
- YkpauHa PbIHOK o6nurauumn

Bond Market Insight
[loporown crnpoc OTKIMOHEH

CerogHa Ha ayKUMOHe MOXoXe NPUCYTCTBOBAN TOSIbKO OAMH YYaCTHUK, KOTOPbIA
npeanpuHsn  nonbiTKy nokasaTb MWHGMHY OTHOCUTENbHO peasibHble YPOBHM
noxogHocTten no kopoTkum OBI3, 4TO Mocne 4oCTaTOYHO ANUTENbHOro nepuoga ¢
HEe3HaYMTENbHbLIM CNPOCOM NMGO ero OTCYTCTBMEM, MOXHO CYMTaTb OYEHb BaXKHbIM
warom. Cnpoc cerogHa ©Obin 3asBneH Ha ypoBHe 16% no OBI'3 co cpokamwu
norawleHus Yepes Tpu, LWECTb N OeBATb MecsileB, 1 No ctaBke 16.50% no rogoBbIM
obnurauusam. Bee 3aaBkn Obinn nogaHsl ¢ 06bEMom 50 MIH rpuBeH.

PeweHne MwuH(pMHA OTKNOHUTL 3TOT CMPOC BMOMHE OXWOAAEMO W B OAHHON
CuTyauMn npaBUIIbHOE, MOCKOMbKY B YCMOBUSAX OXWOAHUS CHWXKEHUS TEMMOoB
UHPNAUMN co cTopoHbl HBY, nosbiweHve ctaBok 6bino Obl HeonpaBgaHHbIM
warom. B TO xe Bpemsi, CTOUT 3aMeTuUTb, YTO YCIOBMS PblHKA Cenvac He
OnaronpuaTHbl ANs AanbHEWLWEero CHUXKEHUsS1 CTaBOK Ha NepBUMYHOM pbiHKe. BaHku
KOTMPYHOT obnurauum C noraweHnem B 3TOM rofy Ha YpOBHSAX AoxoaHoctu 16.0-
16.4%, Hayano criegyrowero roga yxe gaxe no 16.70%, a ypoBHM KOTUPOBOK Ha
npoaaxy HaxoAsaTca HEMHOTMM Hke 16%, 15.50-15.80%.

Ckopee Bcero, crefylLmni ayKUMOH CTaHET MOMEHTOM KOrda Y SMUTEHTY, U PbIHKY
npuaétca maTM Ha KOMMPOMWCCHI, 4YTOObI JOCTMYbL pesynbTata. HaubGonee
BEPOSITHO, MUHMUHY Npuaétcs nNogoXaaTb C MOHWXKEHWEM CTaBOK, HO B TO Xe
BPEMSI C BbICOKON OCTOPOXHOCTBbIO OTHOCUTBLCH K BEPOATHOMY MX MOBBILIEHMWIO, TaK
Kak 9TO AacT ewé OAMH HeraTuBHbIN curHan pbiHKy. C Opyron CTOPOHbI, y4acTHUKaM
pblHKa HYXHO OyaeT oTaaTb NPeAnoyTeHWe MOMOSNIHEHUKO MOPTAENEN M MOKYMNKe
HOBbIX oGnuraumi, Yem Gonee BbICOKOW CTaBke Mpu Hebonblwmnx o6bEMax. Takum
o6pasom, crneaywmnin ayKLUMOH MOXET BEPHYTb CTaBKM Ha Y)Ke MPUBbLIYHLIE YPOBHU
nocnegHunx mecsues 2016 roga, B gnanasoH 15-16%, ogHako npuHect MuHdpuHy
[OCTaTOYHO Hennoxme 06bEMbI PUHAHCUPOBaHWS.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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MpunoxeHue: ucropusa pasmeweHna OBI'3 n npeacrosiwme noraweHus

PucyHok 1. Uctopusa pa3mewiennii 0BI'3: goxoaHocTy 06amraumin B 3aBUCMMOCTM OT UX CPOKa o0paLueHuns (nocnegHue 3 roga)

BMenee 1-roroga  Bbonee 1-ro roga, meHee 3-xneT  Mbonee 3-x eT, MeHee5-nnet  Mbonee 5-Tn net
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PucyHok 2. UcTopus pasmewennin 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykumoHax (nocnegHue 3 ropa)
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PucyHok 3. MpepacTosiyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra

EOCHOBHas Cymmagonra MIIpoLeHTl
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MpumeyaHne: aaHHbli rpadik oTobpaxaeT Bbinnathl no OBI'3, koTopble Obiny pa3MeLLieHbl Ha ayKLMoHax. VicTounku: MAY, 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:
dealer activity AE 263019, broker activity AE 263018, underwriting activity AE 263020 dated 11 April 2013).

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
changes in exchange rates. Past performance is not indicative of future results. Investors should make their own

investigations and investment decisions without relying on this report. Only investors with sufficient knowledge and

experience in financial matters to evaluate the merits and risks should consider an investment in any issuer or market EL
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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