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AlOXOAHOCTU rPUBHEBLIX
roco6nuraumn Ykpaussi (%)

MocnepHee
3Ha4YeHue

Ukraine ‘Apr-13 (UAH) 30.00

O6MeHHbIN KypC

Bid Close %u3MeHeHUA
(meHb/aeHb)

UAH/US$ 8.2000 -0.06

KoTMpoOBKM AEeHEeXXHOro pbiHKa
yKpauHckomn rpuBHm (%)

MocnepHee W3meHeHue
3HayeHue pAeHb/aeHb

(6n)
OBepHaiT 29.00 975
1 Hepens 31.50 700
1 mecsay, 33.40 215
3 mecsua 24.25 -25

AnekcaHgp MNMeyepuubiH
HavanbHuk oTaena aHann3a UHaHCOBbIX
PbIHKOB

Kves (38 044) 2303017
alexander.pecherytsyn@ingbank.com

FannHa AHTOHEHKO
Kues (38 044) 5903584
halyna.antonenko@ingbank.com

EXXeaHeBHbIU 0030p PbIHKOB
16 HOA0pa 2012 T.

Onpoc areHctBa Cbonds

Mbl npeanaraem Bam oueHutb paboty ING Bank
Ukraine B onpoce areHTtctBa Cbonds B HOMUHaUMAX
«Jlyqywas aHanuMTMka MO pbliHKY obnuraumMin» wn

HHSOPMALHOHHOE .
i1
e ne

ATEHTCTEBO

«Jlyqwmi sales Ha pblHke obnuvrauminy. MNoxanyncra,
MCMOoMb3ynTe CCbIIKY AN PerncTpaumnm n Cobiky Ans
ronocosaHus. Cnacubo.

MaBHbIe HOBOCTU

B tpeTtbem kBapTane NUU cunsunuce

B yeTBepTOM KBapTane Mbl He 0Xxmaaem 3HaumTensHoro nputoka N BBuay otcyTCcTBUA
nporpecca B neperoBopax ¢ MB®, noctBbibopHOro nepexogHoro nepuopa, a Takke
BO3MOXHOMO [JanbHeMLero BbIXO4a MHOCTPaHHbIX GaHKOBCKMX pynn C YKPamHCKOro
pbIHKa.

OBI'3: Ha BHennaHoBoM aykunoHe MuHduH npuBnek 500 MnH. rpH.

Buepa BO BTOpON nonoBuHe AHSA MuH(MUH 006BABMN O NpoOBeAeHWUM BHEMNaHOBOro
aykumoHa OBI'3. MuHuCTEpCTBO BLICTABMIIO Ha MPOAaXy TrpUBHEBbLIE obnurauun
CPOYHOCTBLIO 5 1 7 neT, a Takke 3-neTHUe nHAeKcMpoBaHHble obnuraumun. Obwasa cymma
nocTynnexHun coctasuna 530 MIH. FPH., NPU 3TOM Ha KaXKabli 13 BbINYCKOB GbINO NogaHo
TONbKO NO OZIHOW 3asiBKe.

O6nurauum B aTon nybnukauum

Bbinyck BanwoTta [oxogHOCTb Tekywas [peabiayuias Oara

BbINyckKa (%) pekoMeHpaUUA peKOMeHOAUMUA peKomeHAauuu
Ukraine (due in 2013) UsD 6.55 NR NR -
Ukraine (due in 2015) UsD 7.13 NR NR -
Ukraine (due in 2016) UsD 7.26 NR NR -
Ukraine (due in 2017) UsD 7.33 NR NR -
Ukraine (due in 2020) UsD 7.31 NR NR -
Ukraine (due in 2021) USD 7.30 NR NR -

McTouHuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION


http://www.cbonds.info/rus/registration/index.php
http://www.cbonds.info/ua/rus/vote/votes.php/params/id/127
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B TpeTtbem kBapTane NUU cinsmnuco

B uyeTBepTOM KBapTane Mbl He oXxuaaem 3HauuTenbHoro nputoka MUU Beuay
OTCYTCTBUA nporpecca B neperoBopax ¢ MB®, nocTBbiOOpHOro nepexogHoro
nepuopaa, a Takke BO3MOXHOIO AarbHeWllero BbIXoAa UMHOCTPaHHbIX 6aHKOBCKMX
rpynn ¢ YKPanHCKOro pbIHKa.

Peskoe cHwuxeHune nputoka umcTeix AU B TpeTbem kBapTane MoXeT 06bACHATLCHA
COKpallleHMeM pacxofoB nocne nposefeHns EBpo-2012, nocTBLIGOPHLIM NeEPexoaHbIM
nepuoaoM, M BbIXOOOM WHOCTPaHHbIX GaHKOBCKMX TFPYNMn C YKPAWHCKOrO pbiHKa. B
4YacTHOCTK, YucTbIn 06beM MU cHusunca k npedblgywemy ksaptany Ha 91%. [aHHble
no pacnpegenexHuio MU no cektopam ykasbiBalOT Ha Pe3kMi OTTOK WMHBECTULUA MO
utoram TpeTbero keBapTtana B ¢uHaHcoBoM cektope (-0.6 mnpa. Agon.), 4To MOXeT
OOBACHATBCA BbLIBOAOM CPEACTB MHOCTPaHHbIMM GaHKOBCKMMU Tpynnamu, a Takke
HaMepeHMAMM HEKOTOPbIX M3 HMX NpopaTb akTmeBbl B YkpauHe. [pyrme otpacnu
NPOAOIIKMMN OEMOHCTPMPOBATL MPUTOK MHBECTULMI, OAHAKO, UX O6beM 3HAYMTENbHO
HUXe, YeM BO BTOPOM KBapTare.

B yeTBepTOM KBapTane Mbl He OXupgaem 3ameTHoro ysenuudeHue nputoka MV, Mel
no-npexHemy c4ymTaem, 4To no uToram roga cokpatleHune nputoka MU coctasut 19%.

OBI'3: Ha BHennaHoBoM aykuuoHe MuHcpUH npuBnek
500 MIH. rpH.

Buyepa BO BTOpol nonoBuHe AHA MuHMWUH 0O0BbSABUIT O MPOBEAEHMM BHEMAHOBOMO
aykumoHa OBI'3. MuvHUCTEPCTBO BbLICTABMIIO Ha MPOAaxXy TrpUBHEBbLIE obGNUrauunm
CPOYHOCTLIO 5 1 7 neT, a Takke 3-neTHMe MHOeKcupoBaHHble obnuraumm. Obwasa cymma
nocTynnexHun coctasuna 530 MITH. rPH., NPU 3TOM Ha KaXXAbl N3 BbIMYCKOB ObIN0 NogaHo
TONbKO MO ofHoW 3asBke. CTaBKM OTCeYEeHUs ocTanucb HemameHHbiMn — 14.30% no
6ymaram cpoyHocTeto 5 n 7 net, n 9.30% no 3-neTHUM uHAekcupoBaHHbIM OBI3.
PasmelleHne natu- v cemuneTHux obnuraumii cHoBa 6bINO  OCYLUECTBMEHO MO
HEPBIHOYHOW CXeme — MoKynaTenamu 3Tux Gymar Bpag N MOMN BbICTYMUTb PbIHOYHbIE
MHBecCTOpbl. BmecTe ¢ Tem, nHOekcMpoBaHHble obnurauun, yydmutbiBas ctaBky 9.30% wu
BO3MOXXHOCTb XEXXMPOBAHMS C UX NMOMOLLIbIO BantOTHbIX PUCKOB, MOIMK ObITb NpodaHbl 1
KOMMepyecKkomy GaHKy.

Cnepylowmn nnaHOBbIN ayKUMOH AOIMKEH MpovTn B Oyaywimin BTOpHUK, 20 HOsIOps, Ha
KOoTOpoM MWHMUWH nnaHupyeT pasMecTuTb TOMbko 2-neTHue BamnoTHble OBI3. To
HalleMy MHEHWIo, MpearnoxeHve obnuraumini Takke MoxeT OblTb pacluMpeHo 3a cyeT
rPVMBHEBbIX 06nUrauui.

ISIN Oarta O6bem O61bLem 3aaBOK CrtaBKa CpegHsis MuHumanbHasi MakcumanbHas
noraweHuss NpUBMeYeHHbIX MITH. TPH. oTceyeHus CTaBka [AOXOAHOCTb [OXOAHOCTb
cpeacTs, MIIH. [AOXOAHOCTH 3asBKU 3aABKU
rPH.

UA4000148027 11.10.2017 151.7 150.0 14.30% 14.30% 14.30% 14.30%
UA4000148944 30.10.2019 301.0 300.0 14.30% 14.30% 14.30% 14.30%

Hnpexcuposannsie OBI'3
UA4000149082 11.11.2015 80.0 80.0 9.30% 9.30% 9.30% 9.30%

Hcrounuk: Mundus, ING.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

0O61bemM ToOproB Ha pbiHKe BanioTbl

8.23 MocnepHsas koTuposka 8.2000/USD (0.00%DoD)
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* /icTopusi 3a OAWH roA.
WcTtouHukun: HBY, Peiitep

PbIHOK BanioTbi: Haubonbluive  HaMMeHbW e 3HAUYEeHUA

* icTopusi 3a OAUH rof
WcTtouHuk: HBY

PbIHOK BanioTbl: Haubonbuwue N HamMmeHbLlLMe 3HAYEHUA
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* Wctopus 3a ABe Headenw.
WcTouHuk: Pentep

JeHeXHbIn PbIHOK: NPOLUEeHTHbIe CTaBKN U JIMKBUOHOCTb

ceKTope

CraBka oBepHauT

* WcTopus 3a ABe Hedenv

WcTouHuk: Pentep

B 0aHKOBCKOM

JiukBugHOCTbL B 6aHKOBCKOM CeKTope
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WcTouHukn: HBY, Pentep
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HonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTounuk: Bloomberg
NHpukaTMBHBbIE KOTUPOBKM (3akpbiTue 15 HOA6pa 2012 r.)
Koa SMUTEHT KynoH- lNMoraweHune Price Yield (%) Trade
neTC Has /
cTaBka put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)
(%)
Government bonds
38234 Ministry of Finance 0.00 10-Apr-13 93.80 89.86 30.00 21.50 4,043,700.00
64018 Ministry of Finance 20.00 20-Feb-13 100.30 98.16 30.00 21.50 0.00
64166 Ministry of Finance 15.00 28-Jan-15 100.00 91.87 0.00
65429 Ministry of Finance 14.50 27-Mar-13 100.00 97.08 30.00 22.00 0.00
66195 Ministry of Finance 13.00 17-Jul-13 100.00 93.99 0.00
78141 Ministry of Finance 550 27-Jul-15  47.98 54.30 54.60 28.00 24.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15  47.76 54.06 59.12 28.00 24.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 47.76 54.06 47.80 28.00 24.00 0.00

* Average price. Listed are government bonds with at least UAH25m outstanding

Source: PFTS, ING
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PackpbiTue nHopmaumm

McxogHas Bepcus AaHHOM nybrmkauum Ha aHrmUACKOM SA3blke MOLTOTOBIEHa aHanuTMKaMu, YbM MMEeHa ykasaHbl Ha
TUTYNBLHOM NUCTE HacTosLwero otyeTa. [epesoa Ha pyccknin A3bik BeinonHeH MAO «HI™ BaHk YkpauHar.

Kaxgblh aHanuMTUK NoATBepXaaeT, YTo BCEe MNO3WLMU, M3NOXEHHble B aHIMWUACKONW BepCcuMU AaHHOW nybnukauuu, B
OTHOLLEHNM Kakow-nnbo LeHHOoW Bymarn nnm aMMTeHTa, TOYHO OTPaXKaloT NMMYHbIE B3MMAAbl 3TOro aHanuTuKa kacatensHo
aHanuanpyemoro aMmnTeHTa/LeHHon Gymaru.

Jliobble pekomMeHgauuy, NPOrHO3bl UMM MHEHWS, NMPEACTaBfeHHble B JAHHOM [OKYMEHTe, SABMSATCA CYXOEHUEM Ha
MOMEHT ero nybnukaumm u OTpaxarwT WCKMIOYNTENBbHO TOYKY 3peHWs aHanuTukoB. [lpy BCen OCTOPOXHOCTMH,
cobnogaemon ana obecneyveHns TOYHOCTUM U3MNOXEHHbIX (PaKTOB, CNPaBeAnMBOCTU U KOPPEKTHOCTU MpeacTaBreHHbIX
pekoMeHOauui M MHEHWUW, aHanUTUKM He MOryT rapaHTMpoBaTb TOYHOCTb W MOMHOTY MPEACTaBNEHHONW B oOT4yeTe
WHopmaLmu.

Hu ogHO NUUO He HeceT Kakol-nMBo OTBETCTBEHHOCTU 3a Kakue-nubo noTepu, BO3HUKLIME B pe3ynbTaTe Kakoro-nmbo
MCNONb30BaHWUSA HACTOSLLEro [OKYMEHTa UMW €ro coaepXaHusi, MMbo BO3HUKLIME B KaKOM-NMBO CBA3M C HACTOSALMM
[OKYMEHTOM.

WHdopmaumsi, npenctaBrneHHas B HacToOsILEM [OKYMEHTE, HE MOXEeT CINyXUTb OCHOBaHMEM [Ans MNPUHATUS
WHBECTULUMOHHbIX pPeLLeHUI NoGbIM ero nonyyaTenem Unm UHbIM NIULIOM.
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