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3HayeHne

Ukraine ‘Apr-13 (UAH) 30.00

O6MeHHbIN KypC

Bid Close %u3meHeHus
(AeHb/AeHb)

UAH/US$ 8.1580 -0.51

KoTupoBku feHeXXHOoro pbiHKa
yKpanHckou rpusBHm (%)

MocnegHee W3meHeHne
3HayeHMe [fAeHb/AeHb

(6m)
OB epHawT 40.00 500
1 Hepens 41.25 625
1 mecsay 35.50 65
3 Mecsua 24.25 -15
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ExxeaHeBHbIN 0030p PbLIHKOB
21 Hosa6psa 2012 .

FmaBHbIe HOBOCTU

OBI'3: pa3mellieHue obnuraumim nononHuno GrogkeT Ha 500 MNH. rpH. U 74 MNH.
Aon.

Kak n oxuganocs, BYepaLlHUiA ayKLIMOH OKasarncs BecbMa pe3yrnbTaTUBHbIM, MOCKONbKY
MvHdMH BriepBble 3a nocrneaHue TpU MecsiLa BbICTaBUI Ha NpoJaxy BantoTHble Gymaru.
Momumo 2-netHux OBI'3, HOMMHMpoOBaHHLIX B gonnapax CLUA, MuHGMH Takxe
pasMecTun 5-neTHue rpuBHeBble obnvraunu.

O6nurauum B aTon ny6nukauvm

Bbinyck Banwta [loxogHOCTHL Tekywan [Mpepbigywasn OaTa

BblNycka (%) pekomeHAAUUs peKOMeHAAUUA peKomeHAauuu
Ukraine (due in 2013) UsD 6.33 NR NR -
Ukraine (due in 2015) uUsD 7.12 NR NR -
Ukraine (due in 2016) usD 7.24 NR NR -
Ukraine (due in 2017) UsD 7.35 NR NR -
Ukraine (due in 2020) usD 7.30 NR NR -
Ukraine (due in 2021) usD 7.33 NR NR -

WcTounuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION



ING

BExenHeBHbI 0630p pbiHKOB 21 HOSI6PA 2012 T.

OBl 3: pa3mewieHne ob6nuraumm NONONHUIO OroaXeT
Ha 500 MRH. rpH. U 74 MNH. gon.

Kak n oxxnganock, BUepalLHMIA ayKLIMOH OKa3arncs BeCbMa pe3yrnbTaTUBHbIM, MOCKOMbKY
MuHdMH BniepBbie 3a nocrneaHne TpU MecsiLa BbICTaBUI Ha Npoaaxy BantoTHble Gymaru.
Momumo 2-netHux OBI'3, HOMUMHMpoOBaHHLIX B gonnapax CLUA, MuHGMH Takxe
pa3mectun 5-netHue rpMBHeBble obnuraumnn, NOCTyNeHUs oT KoTopbix coctaBunm 500
MIH. TPH. YCroBMSi pa3MeLUeHMsi OCTanuCb HEPbIHOYHbIMW — Ha MNoKynky 6ymar
MOCTYNWMO TONbKO 2 KPYMHbIX 3asiBKM NPU HEM3MEeHHON cTaBke otceveHnsa 14.30%, npu
TOM, YTO YPOBHM JOXOAHOCTM NO 3-neTHMM OBI"3 Ha BTOPMYHOM pbIHKE Ha CEroaHSILLHUNA
neHb gocturnn 24-28%.

Mpopaxa pgonnaposbix o6nuraunii Boi3Bana co CTOPOHblI UHBECTOPOB 3HAYNTENbHbIV
uHTEepec. Ha nokynky atmx 6ymar noctynuno 15 3asiBok Ha o6yt cymmy 120 MnH. gon.
no ctaBkam B gnanasoHe ot 8.00% o 9.30%. Kak mbl n npegnonaranu, MuHucTepcTBo
drHaHCOB PeLIno CHU3UTL CTOMMOCTL NPUBIEYEHNS 3aUMCTBOBAHUI, a He HapalmBaTb
MOCTYNSIEHNSA C ayKLMoHa, U YCTaHOBWUIO CTaBKy OoTceyeHus Ha yposHe 8.50% — Ha 80
6.n. HMXe npeabiaywero ypoeHs. B utore 6b1no yaosneTBopeHo tonbko 9 u3 15 3aaBok,
BCNeACTBME 4ero o6beM MOCTYNNeHun coctaBun 74 mnH. gon. Mo Hawemy MHeHUHo,
NpaBMTEeNbCTBO PELUMMO MOXepTBoBaTb OObeMaMu NpuBNEYEeHUs pPagu CHUKEHUS
CTaBKW, NOCKOMbKYHa CerogHsWHUIA fIeHb OHO He UCMbITbIBAaEeT OCTPON HEOOX0AM MOCTH B
BantOTHbIX CPEACTBax NOCMe YCnewHOoro pasMeLLeH1s Ha 3ToW Hedene eBpoobnuraymn
Ha 1.25 mnpa. gon.

Pe3ynbTarbl ayKumMoHbl 20 HoA6pA

ISIN DOaTa O6bem O6BLEM 3afaBOK CraBKa CpegHasa MuHumanbHas MakcumanbHas
noraweHuss npuBneYeHHbIX MITH. pPH. oTceyeHus cTaBka  [OXOAHOCTb  [AOXOAHOCTb
CpeAcTB, MH. AOXOAHOCTU 3asBKN 3aAaBKN
rpH.
UA4000148027 11.10.2017 506.7 500.0 14.30% 14.30% 14.30% 14.30%
O6nuraLum OaTa 0O6beM O6GBLeM 3aABOK CraBKa CpegHasa MuHumanbHasi MakcumanbHas
’ noraweHuss npuBneYeHHbIX MIH. Aon. oTceyeHus cTaBka  [OXOAHOCTb  [OXOAHOCTb
HOMUHUpPOBaHHbIE B
CpeAcTB, MH. AOXOAHOCTU 3asBKU 3afaBKU
ponnapax CLUA
pon.
UA4000149231 19.11.2014 74.1 120.1 8.50% 8.32% 8.00% 9.30%

Ucrounuk: Mundus, ING
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PbIHOK BanioThbl: KOTUPOBKU U 06'beMTOprOB

O6meHHbIN Kypc UAH/USD

O6bemM ToOpros Ha pbiHKe BanioThbl

8.23
8.18 +
8.13 +
8.08 -

(USD/UAH)

8.03 +

MocnepgHss kotnposka 8.1580/USD (-0.51%DoD)
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@Mpoyve BanioThI O6bem npoagax gonnapos CLUA

* NcTopusi 3a oguH ropa.
WcTouHukn: HBY, Pentep

PbIHOK BanioThbl: HaubonbluMe U HaMMeHbLUMe 3HaYeHus

* MicTopusa 3a oanH rog
NcToynuk: HBY

PbIHOK BanioTbl: HaubonbluiMe U HaMMeHbLUUEe 3HaAYeHus
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[ oNroBov pbIHOK: KOTUPOBKMU

EBpoOOGNUraumm yKpamHCKUX SMUMTEHTOB
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McToyHuk: Bloomberg

NHauKaTUBHbIE KOTUPOBKMU (3akpbiTue 20 Hoabpa 2012 r.)

Kon AMUTEHT Kynon- Morawenne Price Yield (%) Trade
NeTC Has /

cTaBKa putdate Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)

(%)

Government bonds
38234 Ministry of Finance 0.00 10-Apr-13 94.20 89.93 30.00 21.50 0.00
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 5.50 27-Jul-15 47.98 54.30 54.60 28.00 23.50 0.00
82531 Ministry of Finance 0.00 21-Aug-15 47.94 54.06 59.12 30.00 22.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 47.94 54.06 47.80 28.00 23.50 1,803,695.40

* Average price. Listed are government bondswith at least UAH25m outstanding
Source: PFTS, ING
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PackpbiTue nndpopmauum

McxopHasa Bepcus AaHHOW nybnukauvMy Ha aHIMUACKOM si3blke MOArOTOBEHa aHanMTUKaMu, YbM UMEeHa yKkasaHbl Ha
TUTYNbHOM NNCTE HacTosWwero otyeTa. MNMepeBoa Ha pycckunt A3bik BbinonHeH MAO « MHI™ BaHk YkpaunHay.

Kaxabll aHanuTMK NOATBEpPXAAeT, YTO BCE MO3WLMU, U3MOXEHHbIE B aHIMUINCKON BEpCcUU AaHHOW nybruvkauuu, B
OTHOLLUEHUU KaKoN-NMbo LeHHOW Bymar unvM aSMmnTeHTa, TOYHO OTpaXKatoT NMMYHbIE B3MMsAA4bl 3TOTO aHanuT1Ka kacaTenbHo
aHanM3upyemoro ammTeHTa/ueHHon bymaru.

JlioGble pekomeHgaLmmn, NPOrHO3bl UM MHEHWS, NPeACTaBneHHble B JaHHOM AOKYMEHTe, ABMSTCS CyKAEHWeM Ha
MOMEHT ero nybnukauuMm u OTPaxalT WCKIIOYMTENbHO TOYKY 3PEeHUs aHanuTMkoB. [pyu BCE OCTOPOXHOCTH,
cobnogaemon ans obecrneyeHNss TOYHOCTU N3NOXEHHbIX AKTOB, CNPaBeANMBOCTU U KOPPEKTHOCTW NpeAcTaBneHHbIX
pekomeHdauMm M MHEHWW, aHanMTUKW He MOryT rapaHTMpoBaTb TOYHOCTb WM MNOSHOTY MpPeACTaBleHHOW B OoTyeTe
nHdpopmauuu.

Hwn ogHO NMUO He HeceT Kakon-nnMbo OTBETCTBEHHOCTU 3a Kakune-nnbo noTepun, BO3HUKLLUME B pe3ynbTaTte Kakoro-nnbo
MCNosib30BaHNA HacCToALWEero AOKYyMeHTa Unn ero coaepxxXaHud, nn6o BO3HUKLUME B KaKOW-nNnbo CBA3M C HACTOSILLMM
OOKYMEHTOM.

MH(*)OpMaLWIﬂ, npeancrtaeneHHada B HacToduweM [OOKyMeHTe, He MOXeT CNyXUTb OCHOBaHMeM AOna NpUHATUA
MHBECTULIMOHHDbIX peLueHvu7| nob6bIM ero nony4yartenem unn MHbIM JIMLOM.
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