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MaBHbIe HOBOCTU

Canbao BHewHeToprosoro 6anaHca B uione yxyawunochb

3KCnopT BO306HOBMIT POCT OTHOCMTESNLHO MPOLUIOrO roda Ha (POHe YCKOPEHWS TEMMOB
pocTa umnopta. B 2012 r. Mbl oxugaem OanbHenlero yxyAleHns COCTOSHUA canbao
BHellHeToproBoro 6GanaHca Ha oHe cnaGoro rno6anbHOrO crnpoca W BbICOKOW
CTOMMOCTU MMMOPTHBLIX 9HEProOHOCUTENEN.

O6nurauum B aTon nybnukauum

Bbinyck BanwTta [JoxogHocTb Tekywas [peabigywas DNara

BblNycka (%) pekoMeHpaUUA peKOMeHOAUMUA peKomeHaauuu
Ukraine (due in 2013) UsD 6.26 NR NR -
Ukraine (due in 2015) UsD 7.08 NR NR -
Ukraine (due in 2016) UsD 7.18 NR NR -
Ukraine (due in 2017) UsD 7.28 NR NR -
Ukraine (due in 2020) UsD 7.56 NR NR -
Ukraine (due in 2021) USD 7.59 NR NR -

MeTtounuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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Canbpo BHellHeTOproBoro 6anaHca B utone
yXyALWunocb

JKCnopT BO30OOHOBUN POCT OTHOCUTENbLHO MPOLUNOro roga Ha ¢hoHe ycKOpeHus
TemMnoB pocta umnopta. B 2012 r. mbl oxuaaem panbHeEWWero yxyalleHus
COCTOSsIHMA canbAo BHellHeToproBoro b6anaHca Ha doHe cnaboro rno6anbHoro
cnpoca 1 BbICOKOW CTOMMOCTN MMMOPTHLIX 3HEProHoCUTENen.

[vHamvka BHelwHeTOproBoro 6anaHca 3a Miofb OTpaxaeT Kak CUTyaumilo Ha MUPOBbIX
TOBapHbIX pblHKax, Tak U YypoBeHb BHyTpeHHero crpoca. Canbgo BHELIHETOProBOro
GanaHca ocTaBanocb HeraTvBHbiM  (-1.4 Mnpg.  Jon.), NpOAEeMOHCTPMpOBaB
OTHOCUTENbLHO NpeAbiaylero Mecaua nNub He3HauuTenbHoe ynydleHue. JKCnopT
ToBapoB B uione Bo306HoBuN poct (7.2% r/r), Nnpu 3TOM YyCKOpeHue TEeMMnoB pocTa
UMnopTa BCe Xe yXyALWro BHELHeTOproBbld GanaHc oTHocuTenbHo utons 2011 .
OCHOBHOWM MPUYMHON HeraTMBHOW AUHAMMWKM pocTa 3KcropTa sABMsieTcs ocrnabneHue
rnobanbHOro cnpoca Ha ctanb. B yacTHoCcTW, No ntoram mona o6bembl aKkcnopTa crtanm
cHu3mnueb Ha 19.4% r/r — npakTMyeckn NOBTOPUB WMIOHBCKWUIA MoKasaTenb, TEM CambiM
oTpaxasi AUHaMUKy MUPOBLIX LieH Ha cTanb. BmecTe ¢ Tem, nmageHue akcrnopTa cTanu
YacTUYHO ObINO CrNaXeHo 3HaYUTENbHbIM POCTOM 3KcnopTa npoposonbcTeusA (63.1%).
Poct wmnopta 6bIn noggepxaH noOCTaBKaMyW OCHOBHbIX WMMMOPTHbIX TOBapoB —
aHeproHocuTenen (11.6% r/r), npogykummn xummm (10.1% r/r) n mawmHocTpoeHus (6.87
r/r).

[vHamuka BHelLHeTOoprosoro 6anaHca B uone COOTBETCTBYET HAlUMM NPOrHo3am, 1 He
OOMKHa MOBNWATL Ha HalM CPeAHEeCpPOYHble MPOrHO3bl MO AMHAMMKKE Kypca FPUBHbI.
HeratuBHoe canbAao BHelHeToproBoro 6amnaHca B Tekywem rogy 6yaer 4acTuyHO
KOMMEHCMPOBaHO MPUTOKOM CpeAcTB MO cyeTy uHaHcoBbIX onepauui. lMpu atom
HefaBHee 3HauWTeNbHOEe Yry4lleHWe CTPaHOBbIX PUCKOB Ha (hoHe rnobanbHOro panmm
Ha (PUHAHCOBbLIX PbIHKAX MOXET MOATOMKHYTb MPaBMTENbCTBY K OCYLLECTBIEHUIO eLle
O[IHOTO BbIMyCka eBpoobnuraumn B 3ToM rogy.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

0O61bemM ToOproB Ha pbiHKe BanioTbl

8.18 - MocnepgHsis koTupoBka 8.1230/USD (0.10%DoD)

8131
T

<

2  8.08 -

a

%)

2 803 o o

7.98 T

1/10/11 1/12/11 1/02/12 1/04/12 1/06/12 1/08/12

LleHa 3akpbiTus

&  VHtepBeHuuna HBY

2,500 CpepHuii exenHeBHbI 060poT 3a nocneaxve 12 mecaues
2,000 911 mnH gon.CLIA J
<
5 1,500 A ‘ A
= 1,000 ‘F]I d | N |
g d " i ’
z 500
=
2
0 - T

1/10/11 1/12/11 1/02/12 1/04/12 1/06/12 1/08/12

@lMNpoyve BanoThbl O6bem npoaax gonnapos CLUA

* icTopusi 3a OAVH roA.
WcTtouHukun: HBY, Peiitep

PbIHOK BanwoTtbi: Haubonbuwme
UAH/USD

M HAMMEeHblUne 3HaYeHuA

* icTopusi 3a OAUH rof
WcTtouHuk: HBY

PbIHOK BanioThl: Haubonbwue U HaMMeHbLWUe 3HaYeHus
EUR/USD

8.19 5o« 3 3 § < S &r 819
: e} ~ (@ © — 1 : il ~
817 14 9 o o o“o' % go' § Qs L@ ; 8.17 1.34 < © 2 o s
= 81515 2 & © o 3 8.15 o 1.32 4 . <528¢8¢°
g 813 1% 0 8.13 < 8 130{f 3 rN,x283333Y
2 811 w ® N 9 P 811 § 3 LB 3w h Ny A
[a) ® IS pd] = 128 19 N «Q NN G o e S ©
@ 8.09 PRI s e S < =T ipr 809 98 x 43 %< 49 B 2 £
28074 85 J2n 9 g 3% 8807 o 1% §
8.05 {® o ps @ g® @i 8.05 1.24
8.03 +——————— o 8.03 122 |
N AN AN AN AN NN AN AN AN NN NN
Jddddddddddddddd 1.20 ————
§8888383888388838 YNy NYY
EEEE AL AR 233:232222238222233
High-low range A VHTepBeHuust HBY I RIFgPTwwerggy gy
* WcTopus 3a Ase Hegenw. * WcTopus 3a Ase Hegenwu
WcTouHuk: Pentep WcTouHuk: Peintep
,ueHe)KHbIVI PbIHOK: NPOLUEeHTHbIe CTaBKN U JIMKBUOHOCTbL B 0aHKOBCKOM
CeKTope
CraBka oBepHauT JinkBupHoCcTb B 6aHKOBCKOM cekTope
40% - T 30 - r 40%
MocnepHss koTuposka: bid 4.33%, ask 7.67% og | Mocnentee sauenve ocTakos 18.84 Mnpa rpH (1.08% A/n)
35% il - 35%
2 4
30% 2?1 | r 30%
25% &, - 25%
20% g 20 - - 20%
15% 2 18 | - 15%
10% ii | - 10%
5% ] L 5%
12 A 0
0% T T T T T
o a S o o o 10 | ‘ ‘ | | 0%
s} o o d o o 10/11 12/11 2/12 4/12 6/12 8/12
8 C: N < © o)
Bid Ask Ocrartkun 6aHkoB Ha cyeTax B HBY (nes.wwukana)
i s!

CraBka oBepHalT (NpaB.Lukana)

* NcTopusa 3a oaunH rof,
WcTtounukun: HBY, Peiitep

* NcTopusa 3a oaunH rof,
WcToununkun: HBY, Peiitep



ING 5

ExxenHeBHbI 0630p pbIHKOB 17 ceHTs16ps 2012 T.

HdonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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NHpukaTuBHBbIE@ KOTUPOBKM (3akpbiTue 14 ceHTabpa 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
60883 Ministry of Finance 20.00 26-Sep-12 101.59 99.89 0.00
61451 Ministry of Finance 20.00 31-Oct-12 104.10 103.21 27.00 23.00 0.00
63564 Ministry of Finance 20.00 12-Sep-12 100.50 0.00
64018 Ministry of Finance 20.00 20-Feb-13 100.30 99.96 23.00 0.00
64166 Ministry of Finance 15.00 28-Jan-15 100.00 91.87 22.00 0.00
65429 Ministry of Finance 14.50 27-Mar-13 100.00 95.95 0.00
66195 Ministry of Finance 13.00 17-Jul-13  100.00 93.98 23.00 0.00
78141 Ministry of Finance 5,50 27-Jul-15 47.98 54.30 62.46 21.00 19.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15 47.54 54.06 59.12 21.00 19.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 47.47 54.06 60.00 21.00 19.00 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.

Kaxgbli aHanuWTUK NoATBepXaaeT, YTo BCEe MNO3MLMU, M3NOXEHHble B aHrMUMCKOW Bepcuu AaHHOW nybnukauuu, B
OTHOLLEHNM Kakow-nnbo LeHHOoW Bymarn nnm aMMTeHTa, TOYHO OTPaXKaloT NMMYHbIE B3MMAAbl 3TOro aHanuTuKa kacatensHo
aHanuanpyemoro aMmnTeHTa/LeHHon Gymaru.

Jliobble pekomMeHgauuy, NPOrHO3bl UMM MHEHWS, NMPEACTaBreHHble B JAHHOM [JOKYMEHTE, SBMSAIOTCA CYyXOEHMEM 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 MHEHUW, aHanUTUKX He MOryT rapaHTMpoBaTb TOYHOCTb W MOMHOTY NpPeACTaBfEeHHOW 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, MMBo BO3HMKILME 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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