ING BANK UKRAINE

AlOXOAHOCTU rPUBHEBLIX
roco6nuraumn Ykpaussi (%)

NocnepHee
3HaveHue

Ukraine ‘Feb-13 (UAH) 21.00

O6MeHHbIN KypC

Bid Close %u3meHeHUA
(meHb/aeHb)

UAH/US$ 8.1100 0.00

KoTMpoOBKM AEeHEeXXHOro pbiHKa
yKpauHckomn rpuBHm (%)

MocnepHee W3meHeHue
3HayeHue pAeHb/aeHb

(6n)
OBepHaiT 9.42 -258
1 Hepensa 13.15 -35
1 mecsay, 14.33 350
3 mecsua 17.42 40

AnekcaHgp MNMeyepuubiH
HavanbHuk oTaena aHann3a MHaHCOBbIX
PbIHKOB

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

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

EXXeaHeBHbIU 0030p PbIHKOB
3 aBrycta 2012 .

FmaBHbIe HOBOCTU

Ha aykuunoHax B aBrycte He 6yAyT pa3mellaTbcs BantoTHble OBI'3

Mocne HepaBHero pasmelleHus eBpoobnuraumii, NPaBMTENbCTBO  OTKa3anocb
npeanarate obnuraunn, HomvHMposaHHble B fonn. CLIA, Ha aykumoHax B asrycte. B
3TOM MecsiLe PbIHOYHBIV CMPOC Ha CPeaHEeCPOYHbIe TPMBHEBbLIE 0bNUraunn aBnseTcs no-
NpexxHEMY ManoBepOATHbIM.

O6nurauum B aTon nybnukauum

Bbinyck BanwTta [JoxogHocTb Tekywas [peabigywas DNara

BblNycka (%) pekoMeHpaUUA peKOMeHOAUMUA peKomeHaauuu
Ukraine (due in 2013) UsD 8.29 NR NR -
Ukraine (due in 2015) UsD 9.10 NR NR -
Ukraine (due in 2016) UsD 9.00 NR NR -
Ukraine (due in 2017) UsD 9.32 NR NR -
Ukraine (due in 2020) UsD 9.26 NR NR -
Ukraine (due in 2021) USD 9.30 NR NR -

MeTtounuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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Ha aykuuoHax B aBrycTte He OyayT pa3meLwaTbCcA
BantoTHble OBI'3

Mocne HepaBHero pasmelleHUsi eBpoobnurauvMi, NpaBUTENbLCTBO OTKasanochb
npepnaratb obnuraumMM, HoMMHMpoBaHHble B aonn. CLUA, Ha aykuMoHax B aBrycre.
B 3TomM mecsiue pbIHOYHbLIA CNPOC Ha cpeaHecpoyYHble FPUBHEBbIe obnurauuu

ABNsAeTCA No-NnpexHemMy ManoBepoOATHbIM.

CerogHa MuHuctepcTBo mHaHCOB obHapoposano rpaduk npoBefeHus aykuMOHOB B
asrycte. AykumoHbl ByayT NpoBOAMTBLCA OAWMH pas B Hefdeno, u ByayT pasmeliatbcs
TONbKO 5- M 7-neTHWe rpuBHeBble obnuraunn. Opyrum oTnudvem oT rpadmka ayKLMOHOB
B MPOLUSIOM MecsiLie CTaHeT UCKIoYeHMEe U3 NPeanoXeHnsa obnuraunini, HOMMHUPOBAHHBLIX
B gonn. CWA, n nHgekcupoBaHHbIX obnuraumii. Takoe pelleHne ykasbiBaeT Ha TO, YTO
NpaBUTENBCTBO HE UCMbITbIBAET NOTPEOHOCTU B AONOMHUTENBHBLIX BaNtOTHBIX pecypcax B
Onuxalillee BpeMsi, Tak kak B NMPOLUIOM Mecsile NyTem pa3meLleHus eBpoobnuraumn
Obino npuenedeHo 2 mnpg. gonn. CLIA. B Toxe Bpemsi, BMOMHE BO3MOXHO, 4TO
MuHucTEepCTBO (PMHAHCOB MOXET NPOBECTU LOMOSHUTENbHbIE ayKUMOHbI UMW BHOCUTb
N3MeHeHusl B rpacouk B COOTBETCTBMM CO CBOMMMW MOTPEOHOCTAMMU, KaK 3TO HEOOQHOKPATHO
Aenanoch paHbLue.

OrpaHn4YeHHOCTb M BONATUIbHOCTb FPMBHEBOW NUKBUAOHOCTU, @ TaKKe LUMPOKWI cnpen
MeXay CTaBKaMu NEPBUYHOIO M BTOPUYHOIO PbIHKA HE CMOCOOCTBYHOT (DOPMUPOBAHUIO
pblHOYHOro crnpoca Ha OBI'3 Ha nepBUYHOM pbIHKE B aBrycte. B TeueHue Mmecsua
npaBuTENLCTBY Heobxoammo ByaeT noracutb CyBepeHHbIe AOMTroBble 0bs3aTenbCcTBa Ha
4 mnpg. rpH. (BKNOYas Kak noralleHve OCHOBHOM CyMMbl, Tak W BbIMMaTy KyNMOHHOMO
aoxoga). Mo cocTosHMI0 Ha Havano Mecsua rpMBHEBAs NUKBUOHOCTb MpaBUTENbCTBA
coctaBnsana 3.6 Mnpa. rpH, cHuamBwmucb Ha 35% 3a mecay M 55% B rogoBoOMm
NCUYMCNEHNN.

Ipachuk npoeegeHns ayKLLMOHOB HAa NEPBUYHOM pbiHKe obnurauvin

07.08.2012 14.08.2012 21.08.2012 28.08.2012
Cpenrecpoibie 5- n 7-neTtHue 5- n 7-netHue 5- n 7-neTtHue 5- n 7-neTtHue
rpUBHEBbIE
obnurayuu

WcToyHunk: Munmuctepcteo dunHaHcos, NHT.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

O61bem ToOproB Ha pbiHKe BanioThbl

8.02

(USD/UAH)
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* icTopusi 3a OAUH rof
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HdonroBow pbIHOK: KOTUPOBKMU

Espooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTouHuk: Bloomberg
NHpukaTuBHBbIE@ KOTUPOBKM (3akpbiTue 2 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
60883 Ministry of Finance 20.00 26-Sep-12 102.59 0.00
61451 Ministry of Finance 20.00 31-Oct-12 104.10 20.00 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 21.00 0.00
64166 Ministry of Finance 15.00 28-Jan-15 100.00 21.00 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
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 0.00

* 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.

Kaxgblh aHanuWTUK NoAaTBepXaaeT, YTo BCe MNO3WUMM, U3MOXEHHble B aHrMUICKOM Bepcun AaHHow nybnukauuu, B
OTHOLLEHNM Kakow-nnbo LeHHOoW Bymarn nnm aMMTeHTa, TOYHO OTPaXKaloT NMMYHbIE B3MMAAbl 3TOro aHanuTuKa kacatensHo
aHanuanpyemoro aMmnTeHTa/LeHHon Gymaru.

Jliobble pekomMeHgauuu, NPOrHO3bl MU MHEHWS, NPEeACTaBreHHble B AaHHOM [JOKYMEHTE, SBMSAIOTCA CyXXOEHWEM 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 MHEHWW, aHanuUTUKM He MOryT rapaHTupoBaTb TOYHOCTb W MOMHOTY MpeACTaBfieHHOW 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, nMbo BO3HMKLLME 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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