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EXXeaHeBHbIU 0030p PbIHKOB
AlOXOAHOCTU rPUBHEBLIX
roco6bnuraumn Ykpamtsi (%) 21 CeHT;'6p;| 201 2 r.

MocnepHee
3Ha4YeHue

Ukraine ‘Feb-13 (UAH) 23.00

FMmaBHble HOBOCTU

MpaBuTenbLcTBO 3aknagbiBaeT B rocoroaxeT-2013 Kypc 8.11-8.20 rpH./gon.
MpeMbep-MUHUCTP He BUAUT pyHAAMEHTanbHbIX NPUYMH AN obBana rpyBHbI.

O6MeHHbIN Kypc

KueB cmoxeT noracutb eBpooGnuraumm B 3ToM roay — 3asiBneHMe YNHOBHUKaA

Bid Close ‘yz’::r::;':‘l‘:; Mo coobuieHnio MHmMepghaxc-YkpauHa, rnaea Kuesckort agmmuHucTpauuu Monos 3assun
O TFOTOBHOCTW ropoda K noraweHuto Bbinycka espoobnuraumi Ha 250 mnH. gon. B

YCTaHOBINEHHbIN CPOK — 26 HOABPS.

UAH/US$ 8.1290 0.05

O6nurauum B aTon nybnukauum

KoTMpoOBKM AEeHEeXXHOro pbiHKa

yKpavHckon rpusHm (%) Bbinyck Bantota [oxoaHocTb Tekywas [peabiaywasn [arta
BblNycka (%) pekoMeHpaUUA peKOMeHOAUMUA peKoMeHAauuu

MocnepHee W3meHeHune
3HayeHue [fOeHb/AeHb Ukraine (due in 2013) uUsD 6.19 NR NR -
(6n) Ukraine (due in 2015) uUsD 7.08 NR NR -
OsepHaiiT 3.50 233 Ukraine (due in 2016) uUsD 7.25 NR NR -
1 Hepenst 12.00 75 Ukraine (due in 2017) usb 7.45 NR NR -
1 mecsiy 21.00 15 Ukraine (due in 2020) usD 7.56 NR NR -
3 MecAua 20.17 0 Ukraine (due in 2021) USD 7.63 NR NR -

McTtouHuk: 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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MpaBuTenbLCTBO 3aKknaabiBaeT B rocoroakeT-2013
Kypc 8.11-8.20 rpH./gon.

MNpembep-MUHUCTP He BUAUT pyHAAMEHTaNbHbIX NPUYUH ANS 06Bana rpuMBHbI.

Mo coobweHuam CMW, npembep-MUHUCTP YKpauHbl 3asBUM, YTO FOCYAapCTBEHHbIN
6topxeT Ha 2013 r. paccumTaH mcxoas m3 kypca rpveHbl B 8.11-8.20 rpH./gon. Takow
ypOBeHb npeaycMmaTpuBaeT [feBarnbBaumio K Tekylemy oduunanbHOMy OOBMeHHOMY
Kypcy Ha 1.4-2.5%. lpn 3TOM, HWXKHAS rpaHuMua nporHo3a npasuTenscTea (T.e. 8.11
rpH./gon.) 6rnm3ka K HOBOMY YPOBHIO PaBHOBECUSA HAa MeXOaHKOBCKOM BartoTHOM PbIHKE.
Ctont OTMEeTWTb, YTO MNPOrHO3 MpaBUTENbCTBA MO Kypcy TIpuBHbI Ha 2013 T.
npeaycMaTpuBaloT He Takoe 3HaYMTENbHOE CHUMXEHME Kypca, Kak KOHCEHCYC-MPOrHo3 Ha
KoHel, 2012 r. Ha yposHe 8.50 rpH./gon.

KueB cmoxeT noracutb eBpoo6nMrau,m4 B 3TOM roay
— 3adBJieHne YMHOBHUKaA

Mo coobweHuto MMHmepghbakc-YkpauHa, rmaea Kuesckor agMuHucTpaumm MNMonos 3asBun
O TFOTOBHOCTW ropofa K MoraweHuio Bbinycka espoobnuraumi Ha 250 mnH. gon. B
YCTaHOBIMEHHbIN CPOK — 26 HoA6ps. PaHee B Tekywem rogy ropoackue Bnactu
oTkasanucb OT Bblfycka eBpoobnuraumin (BBMAY HeBGNaronpuATHON  PbIHOYHOW
KOHBIOHKTYPbI), U MNPUHANN pelueHne o peduHaAHCUPOBaHUM 00sA3aTenbCTB 3a CcyeT
BblMyCka BHYTpeHHUX obnwuraumi. MNpouecc Bbinycka obnuraumn Hadanca 25 uoHA u
OOMKEH 3aBeplmMTbCA A0 KOHUAa roga. Ha cerogHaWwHW AeHb BnacTaMm ropoga M3
3annaHnpoBaHHbIX 3.5 MApA. rpH. yaanock npuenevb 750 MAH. rpH. CToMT oTMeTUTb,
4YTO NpeanoXxeHHas B Havane pasmMelleHuns ctaBka 15.25% 6bina Ha 450-650 6.n. Huke
cTtaBok goxogHoctn no OBI3 Ha BTOPWMYHOM pbIHKE, @ Ha CErOAHSALHUA OeHb Crpaf,
yBenuuunca go 570-600 6.n.

HepaBHee pannu Ha MHaAHCOBBIX pbIHKaX, CHWXEHWe CTaBOK Mo eBpoobnuraunsam, a
Takke ycrnelHoe pa3MeLleHne Ha 3TON Hedene CyBepeHHbIX eBpoobnuraumin YKpanHow,
NnoBbIlI@eT TeopeTMYeckne LaHCbl ANA  OCYLUEeCTBMEHWs  ropodoM  BHELLUHUX
3aumcTBoBaHuUii. Bmecte ¢ Tem, eBpoobnuraumm CITKIE, HecmoTpss Ha wux
KBa3MCYBEPEHHbI CTaTyC, NO-NPEXHEMY TOPryIOTCS CO 3HaYMTeNbHON npemuen (450-470
6.1.) K CyBEpEHHOW KPMBOW.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD O61bemM ToOproeB Ha pbiHKe BanioTbl
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HdonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcTouHuk: Bloomberg

NHpukaTuBHbIE@ KOTUPOBKM (3akpbiTue 20 ceHTabpa 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
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 26.00 22.00 19,922,013.00
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 550 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 49.24 21.00 19.00 227,646.00

* 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. [MNepesoa 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
aHanM3npyemoro aMuMTeHTa/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 obecneyeHus TOYHOCTU U3NOXEHHbIX (PakTOB, CNPaBeAnMBOCTU U KOPPEKTHOCTU MpeacTaBMAEeHHbIX
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 NioBGbIM ero nonyyaTenem Unm UHbIM NIULIOM.
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