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FmaBHbIe HOBOCTU

OBI'3: MuHchbuMHY CHOBa He yaanoch npoAaTb o6nurauum

BuepaliHnin ayKUMOH 3aKOHYMNCHA C HyNeBbIM pe3ynbTaToM BTOPYK Hedeno noapsg.
Takon ucxod BPSA MW ABMSETCA HEOXUAAHHBIM, NMOCKOMNbKY rPUBHEBAs NMKBMAHOCTL MNO-
npeXHeMy OCTaeTCsi orpaHuW4eHHoun, ocobeHHO B mocriegHui pabounin AeHb mecsua,
Korga NnUKBMAHOCTb TpaAULIMOHHO UCTOLLLaeTcs.

O6nurauum B aTon nybnukauum

Bbinyck BanwTta [JoxogHocTb Tekywas [peabigywas DNara

BblNycka (%) pekoMeHpaUUA peKOMeHOAUMUA peKoMeHaauuu
Ukraine (due in 2013) UsD 8.19 NR NR -
Ukraine (due in 2015) UsD 9.07 NR NR -
Ukraine (due in 2016) UsD 8.90 NR NR -
Ukraine (due in 2017) UsD 9.29 NR NR -
Ukraine (due in 2020) UsD 9.24 NR NR -
Ukraine (due in 2021) USD 9.23 NR NR -

MeTtounuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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OBI'3: MuHduMHY cHOBa He yaanochb npoaaTb
obnurauumn

BuepaluHuin ayKUMOH 3aKOHYMNCHA C HyNeBbIM pe3ynbTaToOM BTOPYHO Heden noapsag.
Takon ncxop Bpsag nn ABNSETCS HEeOXMAAHHBLIM, NMOCKOMNbKY rPMBHEBASA NIMKBUAHOCTL MO-
npeXHeMy OCTaeTCsi OrpaHW4eHHon, OocobeHHO B MmocnegHun pabounii AeHb MecsAua,
Koraa nWKBUOHOCTb TPaAWMLMOHHO MCToWaeTcs. OTO W CTano OCHOBHOW MNPUYUHOW,
yAEpXMBaloLen CTaBKM BTOPWUYHOTO pblHKa O6GMMrauMim Ha BbLICOKOM YPOBHE W He
nossonsowas 6aHkam y4yacTBoBaTb Ha NepBUMYHOM pbiHke. Kpome Toro, MuHWH
OCTaBuWI HEM3MEHHOWN CBOIO CTPaTernio OTHOCUTENBbHO CTABOK OTCEYEHNS U B HacTosLee
BpeMs npeanaraeTt TOSIbKO CPeAHECPOYHbIE PMBHEBbLIE Obnuraunm, KoTopble, NPUHUMas
BO BHVMMaHWe HeOOoCTaTO4HYI NUKBMOHOCTb FPUBHbLI, HE ABMAIOTCA NpUBIEKaTenbHbIMU
ANs YacCTHbIX WHBECTOPOB. [lockonbky wuionb 6bin HauMeHee obBpeMeHUTENbHbLIM
MecsueM B NMiaHe MnoraleHusl CyBepeHHbIX OONroBbiX 06A3aTenbCTB, HepbIHOYHbIE
CAeNnkn Ha aykumoHax He nposogunucb M MuHdWH npodan Tombko obnuraumm,
HOMUHMpoBaHHbIe B aonn. CLUA n nigekcupoBaHHble obnuraumm.

Moppo6GHble pe3ynbTathl ayKUMOHa, npoBeaeHHoro 31 uionsa 2012 r.

ISIN Jata  IlpuBjedyeHHbIe O6nem 3asBok, CTaBka orceuennsi Cpennesspemien Munumaabnasgs MakcumajbHas
noraimeHus cpeacrsa, MJIH. TPH. Hasl 10XOAHOCTh JA0X0JIHOCTH JO0XOAHOCTh

MUIH. TPH. 3asiBKH 3asIBKH

HoBblii1 BbINyck 16.07.2014 0.0 0.0 0.00% 0.00% 0.00% 0.00%
UA4000142665 24.05.2017 0.0 0.0 0.00% 0.00% 0.00% 0.00%
UA4000142137 22.05.2019 0.0 0.0 0.00% 0.00% 0.00% 0.00%

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

O6meHHbIN kypc UAH/USD 0O61bemM ToOproB Ha pbiHKe BanioTbl
MocnepgHss koTupoeka 8.0970/USD (0.02%DgD) 2500 _ -
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HdonroBow pbIHOK: KOTUPOBKMU

Espooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTouHuk: Bloomberg
NHpukaTuBHbIE@ KOTUPOBKM (3akpbiTue 31 mionsa 2012 r.)
PFTS Issuer name Coupon  Maturity/ Price Yield (%) Trade
Ticker rate (%) put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)
Government bonds
48508 Ministry of Finance 0.00 23-Oct-13 107.14 0.00
48391 Ministry of Finance 0.00 6-Nov-13 107.60 0.00
51403 Ministry of Finance 0.00 14-May-14 105.00 0.00
60883 Ministry of Finance 20.00 26-Sep-12 95.72 96.13 0.00
61451 Ministry of Finance 20.00 31-Oct-12 99.16 20.50 0.00
63564 Ministry of Finance 20.00 12-Sep-12 94.36 20.00 0.00
64018 Ministry of Finance 20.00 20-Feb-13  98.30 22.00 19.00 0.00
64166 Ministry of Finance 15.00 28-Jan-15 113.14 20.00 0.00
64026 Ministry of Finance 18.50 21-Jan-15 99.75 0.00
65221 Ministry of Finance 15.00 20-Mar-13 95.44  96.06 0.00
65429 Ministry of Finance 14.50 27-Mar-13 95.02 0.00
66195 Ministry of Finance 13.00 17-Jul-13 106.10 0.00
66880 Ministry of Finance 12.50 4-Sep-13 105.58 107.99 0.00
78141 Ministry of Finance 5,50 27-Jul-15 58.62 20.00 18.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15 63.00 63.07 20.00 18.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 64.18 64.23 5854  60.17 20.00 18.00 470,560.88

* 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, 4TO BCE MNO3MLMKU, M3NOXEHHble B aHIMWUACKOW Bepcun OaHHOM nybnukauun, B
OTHOLLEHNM Kakow-nnbo LeHHOoW Bymarn nnm aMMTeHTa, TOYHO OTPaXKaloT NMMYHbIE B3MMAAbl 3TOro aHanuTuKa kacatensHo
aHanuanpyemoro aMmnTeHTa/LeHHon Gymaru.

Jliobble pekomMeHgauun, NPOrHO3bl UMM MHEHWS, MPEACTaBfeHHbIe B JAHHOM [OKyMEHTe, SABMSATCA CYXAEeHWeM Ha
MOMEHT ero nybnukaumm u OTpaxarwT WCKMIOYNTENBbHO TOYKY 3peHWs aHanuTukoB. [lpy BCen OCTOPOXHOCTMH,
cobnogaemon Ana obecneyeHus TOYHOCTU U3MNOXKEHHbIX (PAKTOB, CMPaBEANMBOCTA U KOPPEKTHOCTM MpeacTaBneHHbIX
pekoMeHOauni M MHEHUN, aHanWTUKM He MOryT rapaHTupoBaTb TOYHOCTb W MONHOTY MpeacTaBMEeHHOW B OTyeTe
WHopmaLmu.

Hu ogHO NUUO He HeceT Kakol-nMBo OTBETCTBEHHOCTU 3a Kakue-nubo noTepu, BO3HUKLIME B pe3ynbTaTe Kakoro-nmbo
MCNONb30BaHWUSA HACTOSILLEro [OKYMEHTa UMW ero coaepXaHusi, MMbo BO3HUKLIME B KaKOW-NMBO CBA3M C HACTOSLLMM
[OKYMEHTOM.

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