ING BANK UKRAINE

EXXeaHeBHbIU 0030p PbIHKOB

AlOXOAHOCTU rPUBHEBLIX

rocobnuraumn Ykpamnsi (%) 1 6 aBryCTa 201 2 r.
MocnepHee
3Ha4vYeHue
maBHbIe HOBOCTU
Ukraine ‘Feb-13 (UAH) 21.50
MUUN 3a nepBoe nonyroamne Bbipocnu Ha 22.9% r/r
Bo BTOpOM nonyroanv AaHHbIN Noka3aTenb MOXET 3Ha4YMTENbHO U3MEHUTLCA. [1o ntoram
O6MeHHBIN Kypc 2012 r. Mbl 0OXMOAeM CHKEHNE 06BbEMA NPSAMbIX MHOCTPaHHbIX MHBECTULUMI Ha 15%.

i 0,
Bid Close %m3menenmn O6nurauum B aTon nybnukauum

(meHb/aeHb)
UAH/USS 8.1000 0.07 Bbinyck BantoTta [oxopgHoCTb Tekywas [peabiaywas Oara
Bblnycka (%) pekomeHAaUUA peKkoOMeHAauus pekomMeHaauum
Ukraine (due in 2013) UsD 7.71 NR NR -
KOTMPOBKM AleHEXKHOro pPbIHKa Ukraine (due in 2015) UsD 9.13 NR NR -
yKpauHCcKo# rpueHm (%) Ukraine (due in 2016) UsD 9.15 NR NR -
Ukraine (due in 2017) UsD 9.43 NR NR -
Mocnenvee W3smeHenue Ukraine (due in 2020) UsD 9.40 NR NR B
3Hauenne Ae"b/ﬂes"b Ukraine (due in 2021) UsD 9.46 NR NR -
n
©m McTtouHuk: ING
OBepHaiT 19.40 -110
1 Hepensa 20.00 -112
1 mecsay, 21.50 8
3 mecsua 18.25 -19

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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B 2012 r. UM peMOHCTpPUpPYIOT poCT

NMUU 3a nepBoe nonyroane Bbipocnu Ha 22.9% r/r

Bo BTOpOM nonyroauu AaHHbIA NoKa3aTeslb MOXeT 3Ha4YUTeNbHO M3MeHUTbeA. Mo
utoram 2012 r. Mbl OXMAAEM CHWXEHWe obGbemMa nPAMbIX MWHOCTPAHHBLIX
nHBecTUunn Ha 15%.

3a nepBoe nonyroave 4mcTbii nputok NMUU goctur 1.7 mnpa. gon. OcHosHon poct NN
npuLencsa Ha nepBbI KBapTan roga, Torga kak BO BTOPOM UHBECTULMW BbIPOCMAY MNULLb
Ha 4.1%. Mo HaweMy MHeHuo, No3uTnBHaa anHamuka NMUNN B Tekywem roqy B OCHOBHOM
obycrnoBneHa npuBaTM3aLMOHHBIMU MNpoLeccamMn B Havyane roga, MOArOTOBKOM
UHdPacTpyKTypbl Kk EBp0-2012, a Takke noaaepXKoW MHOCTPaHHbIMU COBCTBEHHMKaMU
CBOWIX aKTUBOB B YKpauHe.

Haunbonbwun nputok MU BO BTOpOM KBapTane Habnwoganca B MNULLEBON
NPOMbILLUIIEHHOCTU WU 3HepreTndeckom cektope (0.7 mnpa. gon. m 0.6 mnpa. gon.
COOTBETCTBEHHO), 4TO, KaKk Mbl CYMTaeM, B OCHOBHOM OOYCMOBMEHO MNOAAEPXKKOM
CYLLECTBYHOLUMX WHBECTUUUA. 3HaumTenbHbIi 06beM wuHBECTUUMA B (UHAHCOBOM
cektope (0.12 mnpa. gon.) ykasbiBaeT Ha NpOOOIHKEHWE pekanuTanu3auum 0aHKoB Co
CTOPOHbI X MHOCTPaHHbIX COGCTBEHHUKOB. MPUTOK MHBECTULNIA B TPAHCMOPTHBIA CEKTOP
3a nocrnegHun keaptan (0.14 wmnpa. gon.) oTpaxaeT Mpouecc NoAroTOBKM
WHPacTPyKTypbl kK EBp0-2012.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

0O61bemM ToOproB Ha pbiHKe BanioTbl

MocnepgHss koTupoeka 8.1000/USD (0.07%DoD)
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* /icTopusi 3a OAWH roA.
WcTtouHukun: HBY, Peiitep

PbIHOK BanioTbi: Haubonbluive  HaMMeHbW e 3HAUYEeHUA

* icTopusi 3a OAUH rof
WcTtouHuk: HBY
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* Wctopus 3a ABe Headenw.
WcTouHuk: Pentep

* WcTopus 3a ABe Hedenv

WcTouHuk: Pentep

JeHeXHbIn PbIHOK: NPOLUEeHTHbIe CTaBKN U JIMKBUOHOCTbL B GaHKOBCKOM

ceKTope

CraBka oBepHauT

JiukBugHOCTbL B 6aHKOBCKOM CeKTope
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ochenHsis koTuposka: bid 19.40%, ask 24.60%
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* NcTopusa 3a oaunH rof,
WcTtounukun: HBY, Peiitep

* NcTopusa 3a oaunH rof,

WcToununkun: HBY, Peiitep
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16 aBrycta 2012 .

HonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcToyHuk: Bloomberg
NHpukaTuBHbIE@ KOTUPOBKM (3akpbiTue 15 aBrycrta 2012 r.)
Koa AMUTEHT KynoH- lNMoraweHune Price Yield (%) Trade
neTC Has /
cTtaBka  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-13 100.40 21.50 0.00
64166 Ministry of Finance 15.00 28-Jan-15 100.00 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 550 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 20.00 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. [Nepeson Ha pycckun s3bik BeinonHeH NMAO «MHI™ BaHk YkpanHay.

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 u OTpaxarwT WCKMIOYNTENBbHO TOYKY 3peHWs aHanuTukoB. [lpy BCen OCTOPOXHOCTMH,
cobnogaemon ana obecneyvyeHnsi TOYHOCTU M3NOXEHHbIX (PakToB, CNpaBeanMBOCTU U KOPPEKTHOCTM MpeaCcTaBMneHHbIX
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, BO3HUKLLME 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 PeLLeHUiA NoBbIM ero nonyyaTenem Unm UHbIM NIULIOM.
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