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MocnepHee W3meHeHue
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(6n)
OBepHaiT 12.00 -200
1 Hepensa 13.50 -183
1 mecsay, 10.83 -784
3 mecsua 17.02 -98
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EXXeaHeBHbIU 0030p PbIHKOB
2 aBrycta 2012,

maBHbIe HOBOCTU

MeTuHBeCT: onepauuvoHHble pe3ynbTaTthl 3a 1 non. 2012 r.

Buepa MeTuHBecT onybnukoBan AaHHble MO OnepauuoHHON AEeATENnbHOCTU 3a BTOPOWM
kBapTan u nepoe nonyrogue 2012 r. [lMpousBoactBo ctanm Bo 2 kB. 2012 .
yBenuuunocb 3a kBaptan Ha 4.7% po 3.45 MnH. T, HO B TOOOBOM WCYUCIIEHUN
cokpaTunock 3a nepsoe nonyroave Ha 8.1% (6.75 mnH. T, unu 40% ot obwero obbema
npou3BoACTBa CTanu B YKpauHe).

O6nurauum B aTon nybnukauum

Bbinyck BantoTta [oxopgHoCTb Tekywas [peabiaywas Oara

BbINycka (%) pekoMeHpaUUA peKOMeHOAUUA peKoMmeHaauuu
Ukraine (due in 2013) UsD 8.22 NR NR -
Ukraine (due in 2015) UsD 9.07 NR NR -
Ukraine (due in 2016) UsD 8.95 NR NR -
Ukraine (due in 2017) UsD 9.28 NR NR -
Ukraine (due in 2020) UsD 9.24 NR NR -
Ukraine (due in 2021) USD 9.27 NR NR -

McTtouHuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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MeTuHBecT: onepaLMoHHbIe pe3ynbTaThbl 3a 1 non.
2012r.

Buepa MeTtuHBecT onybnvkoBan AaHHble MO OnepauvoHHON OeATenbHOCTU 3a BTOpPOWN
kBaptan un nepsoe nonyrogue 2012 r. [lMpoussoacteo ctann Bo 2 kB. 2012 .
yBenuuunocb 3a kBaptan Ha 4.7% po 3.45 MmH. T, HO B TrOQOBOM MWCYWCMEHWUN
cokpaTunocb 3a nepsoe nonyroaue Ha 8.1% (6.75 mnH. T, unu 40% ot obwero obbema
npoussBoAcTBa cTanu B YkpaumHe). PyKOBOACTBO OOBACHSAET CHWXeHWe o06beMoB
npoussoactea B 1 non. 2012 r. ocnabneHvem cnpoca Ha cTanenuTerHyio NpoayKumio, B
TO BpeMS KaK YCINOBWSi HA MUPOBbLIX PbIHKax B NEPBOM MONYroAMN MUHYBLUErO roaa obinm
HamHoro 6Gonee 6naronpuaTHbIMKM. Hauwbonbwnii cnag Habnoganca B CerMeHTe
npoussoacTea nonydabpukaTtoB (-19.2% 3a rog B 1 non. 2012 r. B cermMeHTe TOBapHbIX
nonycgabpukatoB Ha npoaaxy, 6e3 ydyeTa BHYTPEHHero noTtpebrneHus), npu SToM
NpoOu3BOACTBO MPOKAaTHOW MpOAYKUUM COKpalwlanocb He Tak ObicTpo (-2.5% 3a rop).
MeTuHBeCT npopormkan HapalwwmBaTb [OM TOTOBOW MNpPOAYKUMM B aCCOPTUMEHTE,
yBenuumB ee 3a rog Ha 3.2 n.n. go 79.3% B 1 non. 2012 r. OaHHbI nokasaTenb
COOTBETCTBYET [ONroCpoYHOM uenn MeTuMHBECTa NOCTENEHHO CcokpalwaTe AOnto
nonydgabpukaTtoB o meHee 5%.

B cermeHTe npousBoacTBa KENe3opyAHOro KOHLEHTpaTa M OKaTbIWeW COoXpaHunachb
cTabunbHas vnvM No3UTUBHAA OUHAMMKA MO KITHOYEBLIM OMEPALMOHHBIM MOKasaTensim.
O6wuin 06bem NPoON3BOACTBA >XENE30pyAHOro KoHueHTpaTta B 1 non. 2012 r. Belpoc 3a
roa Ha 2.5% po 18.2 mnH. T. HecmoTpsa Ha To, YTO NoTpebneHue xxenesHon pyabl BHyTPK
rpynnbl CHU3UIOCb B CBA3W C COKpalleHneM oObeMOB CTanenuMTenHoro NpousBoAcTBa,
MeTuHBECT Heckonbko HapacTun obbembl NPoOM3BOACTBA TOBAPHOIO XEne3opyaHoro
koHueHTpaTa (+1.9% 3a rog B 1 non. 2012 r.). B cermeHTe pob6blum yrns, BbipaboTka
KOKcyloLerocs yrnsa ysenudunacb Ha 11.4% B rogoBoM ncHmcneHnn o 6.1 MiH. TOHH B
nepBoOM MONyroanv v nogaepXmeanacb yBenvyeHmemMm o6beMOB JOObIYM KOKCYHOLLLErocs
yrnsa Ha waxtax B CLWA, B To Bpems kak Aobbl4a Ha ykpauHCKMX Laxtax MeTtuHsecTa
coKpaTuMnach. YUuTbiBas TEKYLLYIO CUTyauUMio Ha pbliHKE, paHee B 3TOM roy pyKoBOACTBO
03BYYMITO CBOWU OXWAAHUSI OTHOCUTENBHO COXpaHeHus obbemoB npoussoacTea B 2012 r
Ha ypOBHE MpPOLUMOro roaa.

OnepauvoHHblie pe3ynbrartbl MeTuHBecta B 1 non. 2012 r.

000 meTp. TOHH 1 non. 2012 1 non. 2011 % 3a rog 2 KB. 2012 1 kB. 2012 % 3a KB.

Uyryn 5,794 6,167 -6.0% 2,928 2,866 2.2%
Cranb 6,747 7,345 -8.1% 3,452 3,296 4.7%
Honydadpuxarsl 1,305 1,615 -19.2% 721 585 23.2%
Cns1651 704 1,187 -40.7% 348 357 -2.5%
KBanparnsle 3aroroBku 401 237 69.2% 272 129 110.9%
Ipoxkar 4,696 4,817 -2.5% 2,558 2,138 19.6%
IInockuii npokat 3,235 3,402 -4.9% 1,811 1,424 27.2%
JITMHHBIN pokat 1,273 1,286 -1.0% 658 615 7.0%
PenbcoBast npoaykuus 188 129 45.7% 89 99 -10.1%
TpyOHas npoaykums 299 324 -1.7% 81 218 -62.8
TpyOs! 6ompIOro AUaMeTpa 273 297 -8.1% 68 205 -66.8%
Konuenrpar xene3opyanblit 18,217 17,777 2.5% 9,028 9,189 -1.8%
Kokcyromuiicst yronb 6,114 5,488 11.4% 3,145 2,970 5.9%

WcToyHuk: [laHHble koMnaHum
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD O61bem ToOproB Ha pbiHKe BanioThbl
MocnepgHss koTupoeka 8.1100/USD (0.16%DgD) 2.500 - _ -
! CpepaHuii exeaHeBHbIN 060poT 3a nocrnefHve 12 mecsiues
8.07 | 2,000 - 858 mnH gon.CLUA
z < 1500 !
3 3 b B I L
o) 9 d N |
3  8.02 Z 1,000 4 ‘h |
2 g a Y
T 500
s
7.97 T T T T T ! ~ 0 " " " " " "
1/08/11 1/10/11 1/12/11 1/02/12 1/04/12 1/06/12 1/08/12 1/08/11 1/10/11 1/12/11 1/02/12 1/04/12 1/06/12 1/08/12
@MNpoyve BanoThbl O6bem npogax gonnapos CLUA
LleHa 3akpbiTus ¢  VHtepBeHuna HBY
* icTopusi 3a OAVH roA. * icTopusi 3a OAUH rof
WcTtouHukun: HBY, Peiitep WcTtouHuk: HBY
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HdonroBow pbIHOK: KOTUPOBKMU

Espooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTouHuk: Bloomberg
NHpukaTuBHBbIE@ KOTUPOBKM (3akpbiTue 1 aBrycta 2012 r.)
Kon AMUTEHT KynoH- MoraweHue Price Yield (%) Trade
NneTC Has /
ctaBka  put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)
(%)
Government bonds
48508 Ministry of Finance 0.00 23-Oct-13 87.00 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-12 102.59 0.00
61451 Ministry of Finance 20.00 31-Oct-12 104.10 20.50 0.00
63564 Ministry of Finance 20.00 12-Sep-12 102.00 20.00 0.00
64018 Ministry of Finance 20.00 20-Feb-13 107.00 22.00 19.00 0.00
64166 Ministry of Finance 15.00 28-Jan-15 100.00 21.00 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-13 100.00 0.00
66195 Ministry of Finance 13.00 17-Jul-13  100.00 0.00
66880 Ministry of Finance 12.50 4-Sep-13 100.50 4,088,840.00
78141 Ministry of Finance 5,50 27-Jul-15 52.38 54.30 20.00 18.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15 59.57  63.07 20.00 18.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 59.57 63.07 20.00 18.00 4,102,022.84

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

McxopgHas Bepcus AaHHOM nyGruvkauuym Ha aHrmUMCKOM A3bike MOArOTOBMEHa aHanuTWKaMu, YbW MMEHa YyKasaHbl Ha
TUTYNBLHOM NUCTE HacTosLwero otyeTa. [epesoa Ha pyccknin A3bik BeinonHeH MAO «HI™ BaHk YkpauHar.

Kaxgbli aHanuMTUK noaTBepXaaeT, YTo BCe MNO3MLUMMU, U3NOXEHHble B aHrMWACKON Bepcun OaHHOM nybnukauun, B
OTHOLLEHNM Kakow-nnbo LeHHOoW Bymarn nnm aMMTeHTa, TOYHO OTPaXKaloT NMMYHbIE B3MMAAbl 3TOro aHanuTuKa kacatensHo
aHanuanpyemoro aMmnTeHTa/LeHHon Gymaru.

Jliobble pekomMeHgauuu, MPOrHO3bl UMW MHEHWS, NPEeACTaBreHHble B OAHHOM [OKYMEHTE, ABMATCA CYXAEHMeM Ha
MOMEHT ero nybnukaumm u OTpaxarT WCKMIOYUTENbHO TOYKY 3peHWss aHanuTukoB. [lpu BCeENW OCTOPOXHOCTY,
cobnogaemon ana obecneyveHns TOYHOCTUM U3MNOXEHHbIX (PaKTOB, CNPaBeAnMBOCTU U KOPPEKTHOCTU MpeacTaBreHHbIX
pekoMeHOauui M MHEHWUW, aHanUTUKM He MOryT rapaHTupoBaTb TOYHOCTb W MOMHOTY MNPEACTaBfEeHHOM B OT4YeTe
WHopmaLmu.

Hu ogHO NUUO He HeceT Kakol-nMBo OTBETCTBEHHOCTU 3a Kakue-nubo noTepu, BO3HUKLIME B pe3ynbTaTe Kakoro-nmbo
MCNONb30BaHWUSA HACTOSLLEro [OKYMEHTa UMW €ro cogepXaHusi, MMbo BO3HWKLIME B KaKOM-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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