ING BANK UKRAINE

AlOXOAHOCTU rPUBHEBLIX
roco6nuraumn Ykpaussi (%)

MocnepHee
3Ha4YeHue

Ukraine ‘Feb-13 (UAH) 22.75

O6MeHHbIN KypC

Bid Close %u3MeHeHUA
(meHb/aeHb)

UAH/US$ 8.1470 0.00

KoTMpoBKM fEeHEeXHOro pbiHKa
yKpauHckomn rpuBHm (%)

MocnepHee W3meHeHue
3HayeHue pAeHb/aeHb

(6n)
OBepHaiT 6.00 -20
1 Hepensa 13.43 -7
1 mecsay, 18.43 -187
3 mecsua 18.70 -30

AnekcaHgp MNMeyepuubiH
HavanbHuk oTaena aHannsa UMHaHCOBbIX
PbIHKOB

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

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

EXXeaHeBHbIU 0030p PbIHKOB
2 okTs16psa 2012 .

maBHbIe HOBOCTU

Mo ntoram 8 mec. 2012 r. nnaTeXHbI 6anaHc Bbilwen B NO3UTUBHYHO NIIOCKOCTb

Mo uToram aBrycrta canbgo nnaTtexHoro 6anaHca CHoBa OkKa3anocb Ha MO3WUTUBHBLIX
3HayeHusix (0.6 mnpg. gon.) Ha ¢OHe COXpaHeHWs BbICOKOTrO npoduuMTa cyeTta
unHaHcoBbIX onepauui (2.1 mnpg. gon.). Takum obpas3om, ¢ Hayana roga canbao
nnartexHoro 6anaHca BepHynock B NO3MTUBHYIO nnockocTb (0.3 mnpa. gon.).

O6nurauum B aTon nybnukauum

Bbinyck BanwTta [JoxogHocTb Tekywas [peabigywas DNara

BblNycka (%) pekoMeHpaUUA peKOMeHOAUMUA peKomeHaauuu
Ukraine (due in 2013) UsD 6.58 NR NR -
Ukraine (due in 2015) UsD 7.47 NR NR -
Ukraine (due in 2016) UsD 7.77 NR NR -
Ukraine (due in 2017) UsD 7.86 NR NR -
Ukraine (due in 2020) UsD 7.96 NR NR -
Ukraine (due in 2021) USD 8.04 NR NR -

MeTtounuk: ING

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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Mo ntoram 8 mec. 2012 r. nnaTeXxHbIN 6anaHc BbiWen
B NO3UTUBHYIO NJIOCKOCTb

Mo wToram aBrycta canbAo nnaTexHoro GanaHca CHOBa OKa3anoCb Ha MO3UTUBHbLIX
3HayeHusax (0.6 mnpg. gon.) Ha @OHe COXpaHeHWs BbICOKOro npoduumTa cyeta
uHaHcoBbIX onepauui (2.1 mnpg. gon.). TakuMm o6pas3om, C Hayana roga canbgo
nnartexHoro 6anaHca BepHynock B NO3MTKBHYLO nnockocTtb (0.3 mnpa. gon.).

Ha doHe nosnTMBHBLIX 3Ha4YeHW cyeTa (PUHAHCOBLIX Onepauuii, COCTOSHWE TeKyLLero
cyeTa Mmo-npexHeMmy yxyAlaeTtcs Ha doHe ocnabneHns rnobanbHOro cnpoca M pocTa
LEeH Ha SHepropecypcbl, YTO MPMBENO MPaKTUYECKM K yABOEHMI0 AeduumTa TekyLero
cyeTa (oo 8.2 mnpa. gon.) 3a aHBapb-aBryct 2012 r. npotue 4.8 MnApA4. 3a aHanorn4YHbIN
nepuwoAa npownoro roga. Mockonbky NPorHo3 no BOCCTaHOBMEHUIO rnobansHoro cnpoca
Ha cTanb B TeKyLleM rogy He BbIrnsaguT ONTUMWUCTUYHO, A0 KoHua 2012 r. Mbl oxugaem
AanbHenwero pocta geduumta TeKyLlero cyeTa.

BBnay HegaBHero pannu Ha MMPOBBLIX (PMHAHCOBLIX PbIHKaxX Mbl OXWMAAEM YMyyllEeHUS
npodumumnta cyeta duHaHcoBbIX onepauui no wutoram 2012 r. (6.5 mnpa. gon.) no
CpaBHEHWI0 C NpeablayLuyMn oXugaHusaMu. Takum obpas3oMm, paspbiB Mexay TeKyLmMm
CYETOM W CYETOM (PMHaAHCOBBLIX ornepauuin (KOTOpbIi MOXeT ObiTb MOKPbIT 3a cyeT
pesepsoB HBY) cHusmTca B aTOoM rogy Ao 5.4 mnpAa. gon., 4To ocnabut gaeneHve Ha
3010ToBantoTHblEe pe3epsbl HaubaHka.

Canbpo nnarexxHoro 6anaHca 3a 12 mec. ocraercs y Mnate>xHbIX 6anaHc No UToram Mecsua ocTaerTcs

oTmeTku 4.0 mnpa. gon.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

O61bem ToOproB Ha pbiHKe BanioTbl
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HdonroBow pbIHOK: KOTUPOBKMU

Espooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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A Financial institutions
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== Government bonds

WcTouHuk: Bloomberg

NHpukaTuBHBbIE@ KOTUPOBKM (3akpbiTue 1 okTabpsa 2012 r.)

Kon OMUTEHT KynoH- MoraweHue Price Yield (%) Trade
NneTC Has /

ctaBka  put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)

(%)

Government bonds
61451 Ministry of Finance 20.00 31-Oct-12 104.10 103.21 22.75 19.00 0.00
64018 Ministry of Finance 20.00 20-Feb-13 100.30 99.96 22.75 0.00
64166 Ministry of Finance 15.00 28-Jan-15 100.00 91.87 21.00 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 22.00 0.00
78141 Ministry of Finance 550 27-Jul-15  47.92 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 49.17 21.00 19.00 3,002,911.80

* Average price. Listed are government bonds with at least UAH25m outstanding
Source: PFTS, ING




ING E>xenHeBHbIN 0630p pbIHKOB 2 oKTA6psA 2012 T.

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 aHanuMTUK NoAaTBepXaaeT, YTOo BCe MNO3WUMMK, U3MOXEHHble B aHrUNCKOM Bepcum aaHHou nybnukauuu, B
OTHOLLEHNM Kakow-nnbo LeHHOoW Bymarn nnm aMMTeHTa, TOYHO OTPaXKaloT NMMYHbIE B3MMAAbl 3TOro aHanuTuKa kacatensHo
aHanuanpyemoro aMmnTeHTa/LeHHon Gymaru.

Jliobble pekomMeHgauuu, MPOrHO3bl MU MHEHWS, MpeAcTaBneHHble B AaHHOM [OOKYMEHTE, SBMSITCA CyXAEHWEeM Ha
MOMEHT ero nybnukaumm u OTpaxarwT WCKMIOYNTENBbHO TOYKY 3peHWs aHanuTukoB. [lpy BCen OCTOPOXHOCTMH,
cobnogaemon ana obecneyveHns TOYHOCTUM U3MNOXEHHbIX (PaKTOB, CNPaBeAnMBOCTU U KOPPEKTHOCTU MpeacTaBreHHbIX
pekoMeHOauni M MHEHWUW, aHanuMTUKM He MOryT rapaHTupoBaTb TOYHOCTb W MOMHOTY MpeacTaBMeHHOW B oTyeTe
WHopmaLmu.

Hu ogHO NUUO He HeceT Kakol-nMBo OTBETCTBEHHOCTU 3a Kakue-nubo noTepu, BO3HUKLIME B pe3ynbTaTe Kakoro-nmbo
MCNONb30BaHWUSA HACTOSLLEro [OKYMEHTa UMW ero coaepxaHnusi, nMbo BO3HUKLIME 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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