ING BANK UKRAINE

EXXeaHeBHbIU 0030p PbIHKOB

AlOXOAHOCTU rPUBHEBLIX

rocobnuraumn Ykpamnsi (%) 6 aBryCTa 201 2 r
MocnenHee
3HaYeHune
FmaBHbIe HOBOCTU
Ukraine ‘Feb-13 (UAH) 21.00
Mpembep-muHUCTp: MHcNALMA 3a 7 mecsueB 2012 r. coctasuna 0%
OTO 03HayaeT, 4yTO B MIone 3adukcuposaHa gednaums Ha ypoBHe 0.1%. JaHHbI
O6MeHHBIN Kypc rokasaTerb NMONHOCTbI0 COOTBETCTBYET HaLLUMM NPOrHO3aMm.
Bid Close WE:::::;:T; BlopkeTHbIE NOCTYNNEHUA BLIPOCHY 3a 7 Mec. 2012 1. Ha 10.5%
locygapctBeHHoe — KasHauencTBo — onybnukoBano  npegBapuTernbHble  [AaHHbIE,
UAH/US$ 8.1100 0.00

CBMOETENLCTBYOLWME O pocTe BHOAKETHbIX NocTynneHun 3a 7 mec. 2012 r. Ha 10.5% B
rofOBOM MUCHYUCINEHUN.

KoTMpoOBKM AEeHEeXXHOro pbiHKa

YKPAMHCKO#M rpuBHM (%) O6nurauum B aTon nybnukauum

Mocnenmee WameHenne Bbinyck Banota [loxogHocTb Tekywas [peabigywas [aTta

3HaueHMe AeHb/oeHb Bblnycka (%) pekomeHAaUUA peKkoMeHAauus pekomMeHaauumn

(6m) Ukraine (due in 2013) usD 8.06 NR NR ;

OBepHaiT 8.86 -56 Ukraine (due in 2015) UsD 9.04 NR NR -
1 Hepenst 14.43 128 Ukraine (due in 2016) usD 8.83 NR NR -
1 mecsy 15.64 131 Ukraine (due in 2017) usD 9.18 NR NR -
3 mecaua 17.20 -22 Ukraine (due in 2020) usD 9.09 NR NR -
Ukraine (due in 2021) USD 9.10 NR NR -

MeTtouHuk: ING

AnekcaHgp MNMeyepuubiH
HavanbHuk oTaena aHann3a UHaHCOBbIX
PbIHKOB

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

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

research.ing.com SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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MpemMmbep-MUHUCTP: UHDNALUA 3a 7 mecsueB 2012 r.
coctaBuna 0%

9710 o3HavaeT, YTO B uione 3acdmukcupoBaHa aednAunsa Ha ypoBHe 0.1%. [aHHbIN
nokasaTesib NOSIHOCTLIO COOTBETCTBYET HAaLUMM NPOrHo3am.

B natHuuy npembep-mMvHUCTP YKpauHbl 3asiBUN O TOM, YTO npegBapuTenbHas OLeHKa
WHpNsaumMn 3a 7 MmecsueB 2012 r. cocTtaBnsiet 0%. OTO O3HayaeT, 4To B uone
3admkcmpoBaHa gednauma Ha yposHe 0.1%, a MHGnauMs 3a nocnegHue 12 mecsues
coctasnsieT 0%. [laHHble Nnoka3aTenu NOMHOCTbIO COOTBETCTBYIOT HALLMM NPOrHo3am.

Mbl nonaraem, 4TO ganee B TeKyllem rogy 6y,u.eT HabntogaTbcs YCKOpeHne temMnoB
pocTta MHNSAUMK No4 BANAHUEM CE30HHbIX konebaHun LeH u rnobanbHoro poOCTa UeH Ha
npoAYyKTbl NNTaHUA.

BrogxeTHble NocTynneHus Bbipocnu 3a 7 mec. 2012 .
Ha 10.5%

FocypapctBeHHoe  KasHauencTBo — onybnukoBano  npeaBapuTenbHble  [aHHblE,
CBUAOETENLCTBYIOWME O pocTe OloKeTHbIX noctynneHun 3a 7 mec. 2012 r. Ha 10.5% B
roAoBOM wmcuucneHun. [aHHass HOBOCTb CBUAETENBbCTBYET O COXpPaHEHWM MO3UTUBHBLIX
rnokasaTtenen BbINonHeHus bogxeTa B TedeHue roga.

3ameaneHve pocta OHOMKETHbIX MOCTYMNNEHUI NO-NPEeXHEMY Bbi3biBaeT O6eCrnoKOMCTBO,
0COBEHHO NMpWHUMAasi BO BHMMaHWE 3aMeffieHMe TEMMOB 3KOHOMWUYECKOro pocta BO 2
non. 2012 r. Ha cdoHe Oonee cnaboro ypoxash U HEBO3MOXHOCTW BOCCTaHOBIIEHMS
rnobanbHoOro crnpoca.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD
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HdonroBow pbIHOK: KOTUPOBKMU

Espooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTouHuk: Bloomberg

NHpukaTuBHBbIE@ KOTUPOBKM (3akpbiTue 3 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-12 100.00 0.00
61451 Ministry of Finance 20.00 31-Oct-12 103.05 20.00 0.00
63564 Ministry of Finance 20.00 12-Sep-12 103.03 20.00 53,564,494.52
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 51.00 20.00 18.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15  59.50 20.00 18.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 59.50 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

McxopoHaa Bepcust AaHHOM nMyGnuvkaumyv Ha aHrMACKOM SA3blke MOATOTOBIIEHa aHanuTMKaMu, YbW MMEHa ykKasaHbl 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 pekomMeHgauuu, MPOrHO3bl UMW MHEHWS, NPEeACTaBreHHble B OAHHOM [OKYMEHTE, ABMATCA CYXAEHMeM Ha
MOMEHT ero nybnukaumm un oTpaXaltT WCKMOYUTENbHO TOYKY 3pEeHUs aHanuTukoB. [lpu BCEW OCTOPOXHOCTW,
cobnogaemon ana obecneyveHns TOYHOCTUM U3MNOXEHHbIX (PaKTOB, CNPaBeAnMBOCTU U KOPPEKTHOCTU MpeacTaBreHHbIX
pekoMeHOauni M MHEHWUW, aHanUTUKM He MOryT rapaHTUMpoBaTb TOYHOCTb W MOMHOTY MpeACTaBfieHHOW B OT4eTe
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 HacTOsILEM [OOKYMEHTE, HE MOXEeT CIyXUTb OCHOBaHMEM [Ans MNPUHATUS
WHBECTULUMOHHbIX pPeLLeHUI NoGbIM ero nonyyaTenem Unm UHbIM NIULIOM.
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