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EXXeaHeBHbIU 0030p PbIHKOB

AlOXOAHOCTU rPUBHEBLIX

rocobnuraumn Ykpamnsi (%) 30 H0ﬂ6p;| 201 2 r
MocnenHee
3HaYeHune
FmaBHbIe HOBOCTU
Ukraine ‘Apr-13 (UAH) 30.00
HBY no-npexHemy HageeTCcsl BBECTU Haror Ha npogaxy HanNW4YHoOM BanoThbl
ﬂaHHaH HOBOCTb AOOMNOJIHUTEeNIbHO cBUAEeTeNbCTBYeT O HaueleHHOCTU Hau,6aHKa Ha
O6MeHHbBIN KypC coxpaHeHve B bnvxkanwem byayuiem cTabunbHOCTU FPUBHBI.

i 0,
Bid Close Yousmenenus O6nurauum B aTon nybnukauum

(meHb/aeHb)
UAH/USS 8.1870 0.45 Bbinyck Bantota [oxogHoCTb Tekywas [peabiaywas Oara
Bblnycka (%) pekomeHAaUUA peKkoOMeHAauus pekomMeHaauum
Ukraine (due in 2013) UsD 5.59 NR NR -
KOTMPOBKM AleHEXKHOro pPbIHKa Ukraine (due in 2015) UsD 6.85 NR NR -
yKpauHCcKo# rpueHm (%) Ukraine (due in 2016) UsD 6.81 NR NR -
Ukraine (due in 2017) UsD 6.96 NR NR -
Mocnenvee W3smeHenue Ukraine (due in 2020) UsD 6.84 NR NR B
3Hauenne Ae"b/ﬂes"b Ukraine (due in 2021) UsD 6.97 NR NR -
n
©m McTtouHuk: ING
OBepHaiT 4.50 190
1 Hepensa 18.33 183
1 mecsay, 28.00 200
3 mecsua 24.00 75

AnekcaHgp MNMeyepuubiH
HavanbHuk oTaena aHann3a UHaHCOBbIX
PbIHKOB

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

research.ing.com SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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HBY no-npexHemy HageeTcsi BBECTU Hanor Ha
npoaaxy HanM4YHoOM BanoThbl

[aHHas HOBOCTb AONONHUTENbLHO CBMAETENbLCTBYET O HaueneHHocTu HaubaHka Ha
coxpaHeHue B 6nmxavwem 6yaylieMm cTabunbLHOCTU FPUBHbI.

XOTsl He Tak JaBHO MapnamMeHT OTKIIOHUN 3akoHonpoekT HaubaHka o BBeaeHne 15%-ro
Harnora Ha npoaa)y BanioTbl Ha HannM4YHOM pbIHKE, Perynatop, TeM He MeHee, He
HamepeH oTKasblBaTbCA OT 3ToW ugen. B yactHocTu, npeacenatens komuteta HBY no
NpOTUBOAENCTBNIO HEAOOPOCOBECTHBIM BamntoTHLIM onepauusm OpLUKOB BYepa 3asiBur,
YTO [aHHbIA 3aKOHOMPOEKT B CKOPOM BpEMEHW CHoBa OyaeT HampaBreH Ha
paccMmoTpeHve napnameHta 6e3 cyllecTBeHHbIX M3MeHeHur. OCHOBHOE MnonoxeHue
3aKOHOMPOEKTa O HanoroobnoxeHun onepaumii C HanMyHOW BamnTOM COXpaHAEeTCs.
Ctont OTMeTUTb, YTO BBeAEHVMEe [OaHHOro Hamora MoAAEPXKUBAETCA U CO CTOPOHbI
npaBuTenbCTBa. Takum 06pasom, Mbl CHUTAEM, YTO BEPOSATHOCTb €ro BBEAEHWS [0 KOHUa
TeKyLLero roga no-npexxHeMy ocTaeTCsi BbICOKOW.

BBegeHve Hamora Ha onepauum C HanMYHOW BamoToW (Kak wu nwobbix  Apyrux
aAMVHUCTPATMBHBIX OFPaHUYEHWUIA), CMOXET CHW3UTb CMPOC Ha HaNWYyHylo BanioTy B
TeyeHne KOPOTKOro Nepuofa BpeMeHN.


http://www.rbc.ua/rus/tag/nbu_4a001f5befb5f
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

0O61bemM ToOproB Ha pbiHKe BanioTbl
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MocnepHsas koTuposka 8.1870/USD (0.45%DoD)
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@lMNpoyve BanoThbl O6bem npoaax gonnapos CLUA

* /icTopusi 3a OAWH roA.
WcTtouHukun: HBY, Peiitep

PbIHOK BanoTbi:

Haubonbluve u HaMMeHbW e 3HAYEeHUA

* icTopusi 3a OAUH rof
WcTtouHuk: HBY

PbIHOK BanioTbl: Haubonbuwue N HamMmeHbLlLMe 3HAYEHUA
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* YcTopus 3a ABe HeZenu.

WcTouHuk: Pentep

* YcTopus 3a ABe Hedenu

WcTouHuk: Pentep

[leHeXHbIN PbIHOK: NPOLEHTHbIE CTaBKU U IMKBUOHOCTL B 6AHKOBCKOM
ceKTope

CraBka oBepHauT

JiukBugHOCTbL B 6aHKOBCKOM CeKTope
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MocnepgHss koTupoBka: bid 4.50%, ask 8.44%
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OcTaTkn 6aHkoB Ha cyeTax B HBY (nes.wkana)
CraBka oBepHaWT (npa..Lukana)

* YicTopusi 3a OAVH rof,
Wctoununkn: HBY, Pentep

* icTopusi 3a OAVH rof

WcTouHukn: HBY, Pentep
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HdonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTouHuk: Bloomberg
NHpukaTuBHBbIE@ KOTUPOBKM (3akpbiTue 29 HoA6psa 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 94.80 89.93 30.00 21.50 0.00
64018 Ministry of Finance 20.00 20-Feb-13 102.07 102.09  98.42 30.00 21.50 5,950,000.00
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  48.30 54.30 54.60 28.00 22.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15 48.30 54.06 59.12 28.00 22.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 55.41 55.44 48.33 28.00 22.00 2,063,792.98

* Average price. Listed are government bonds with at least UAH25m outstanding
Source: PFTS, ING
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PackpbiTue nHopmaumm

McxopgHas Bepcus AaHHOM nybruvkauum Ha aHrnMACKOM S3blke MOArOTOBMIEHa aHanuTMKaMu, YbM MMEHa ykasaHbl Ha
TUTYNBLHOM NUCTE HacTosLwero otyeTa. [epesoa Ha pyccknin A3bik BeinonHeH MAO «HI™ BaHk YkpauHar.

Kaxgbli aHanuWTUK NoATBepXaaeT, YTo BCEe MNO3MLMU, M3NOXEHHble B aHrMUMCKOW Bepcuu 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, NMPEACTaBreHHble B JAHHOM [JOKYMEHTE, SBMSAIOTCA CYyXOEHMEM 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 MHEHUW, aHanUTUKX He MOryT rapaHTMpoBaTb TOYHOCTb W MOMHOTY NpPeACTaBfEeHHOW B oTyeTe
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 BO3HMKILME B KakOW-NMBO CBA3M C HACTOSALLMM
[OKYMEHTOM.

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