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EXXeaHeBHbIU 0030p PbIHKOB

AlOXOAHOCTU rPUBHEBLIX

rocobnuraumn Ykpamnsi (%) 3 OKT;'6p;| 201 2 r
MocnepHee
SHguoHme naBHbIE HOBOCTH

Ukraine ‘Mar-13 (UAH) 21.00

Ha koHel ceHTA6ps pe3epBbl HBY npeBbiwatoT 29 mnpa. gon.

[OunHamuka 3onoToBantoTHbIX pe3epBoB HBY ceuaeTenbcTBYyeT o cnocobHocTn HaubaHka
O6MeHHbBIN KypC KOHTponupoBaTk B 6rivkaniiem byayluiem oTHOCUTENbHYO CTabUMbHOCTb FPUBHBI.

Bid Close WE:::::;:T; 3a 9 mec. 2012 r. noxoAbl 6toaxeTa Bolpocny Ha 8.6% rir

MpeaBapuTtenbHble AaHHbIe [OckasHavyencTBa ykasblBalOT Ha AanbHelllee cokpalleHue

UAH/US$ 8.1470 0.00

pocTa AoxoaoB GrogxeTa.

O6nurauum B aTon nybnukauum

KoTMpoOBKM AEeHEeXXHOro pbiHKa

yKpavHckon rpusHm (%) Bbinyck Bantota [oxoaHocTb Tekywas [peabiaywasn [arta
Bblnycka (%) pekomeHAauUMs peKkoMeHAauusi peKomeHAauumn

MocnepHee W3meHeHune
3HayeHue [fOeHb/AeHb Ukraine (due in 2013) uUsD 6.53 NR NR -
(6n) Ukraine (due in 2015) uUsD 7.60 NR NR -
OsepHaiiT 6.90 20 Ukraine (due in 2016) uUsD 7.73 NR NR -
1 Hepenst 13.60 17 Ukraine (due in 2017) usb 7.81 NR NR -
1 mecsil 19.70 127 Ukraine (due in 2020) usDb 7.98 NR NR -
3 mecsua 19.00 30 Ukraine (due in 2021) USD 8.02 NR NR R

McTtouHuk: ING

AnekcaHgp MNMeyepuubiH
HavanbHuk oTaena aHann3a UHaHCOBbIX
PbIHKOB

Kves (38 044) 2303017
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FannHa AHTOHEHKO
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halyna.antonenko@ingbank.com

research.ing.com SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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Ha koHeU ceHTAOpA pe3epBbl HBY npeBbiwatoT 29
MnpA. Aon.

AvHamuka 3onotoBantoTHbLIX pe3epsoB HBY cBuaetenbcTByeT O CNOcCob6HOCTH
HaubaHka koHTponupoBaTb B  Onuxkanwem Oyaywem  OTHOCUTENbHYIO
CTabUNbLHOCTb FPUBHbI.

Cynsa no Bcemy, npousolledllasi B NepBbIX YMCrax CEHTAOPA AeBanbBaLMOHHas aTaka
Ha rpyYBHY He oKasarna CyLeCTBEHHOro BfMSHNS HA YPOBEHb 30/10TOBAsOTHBIX PE3EPBOB
HaumoHanbHoro 6aHka. o cnoBam pykoBoauTens rpynnbl coBeTHUKkoB HBY JlnteBuukoro
Ha KoHel ceHTAbps obbem pesepBoB npesBbicun 29 mnpg. gon. Takum obpasowm,
CHWXeHMe 3a mecsu coctaBuro He 6onee 1.0 mnpa. gon. (3.3%).

Mocne pocTta AeBanbBaLMOHHBLIX HACTPOEHWU B Havane ceHTabpsa HBY BbiHyxaeH 6bin
NPeAanpuUHSATbL Mepbl MO MOAAEPXKKE FPUBHBLI, XOTS1 MX XapakTep OTnu4aeTcss OT Mep,
npeanpuHaTbix HaubaHkom B TedeHue ceHTs0psa 2011 r., korga 3a Mecsl U3 pe3epBoB
ObIno nctpayeHo 3.3 mnpa. gon.

3a 9 mec. 2012 r. poxoabl 6rogKeTa BbIPOCSHN Ha
8.6%r/r

MpenBapuTenbHble AaHHble OCKka3HayYencTBa yKasbiBalOT HA JanbHenlee CoKpalleHue
pocTa goxodoB OtogxeTa, Temnbl koToporo 3a 9 mec. 2012 r. gocTurnM B rOAOBOM
ncuncneHun 8.6% (otHocutenbHo 9.3% 3a 8 mec. 2012 r.). Takow xapakTep AUHAMUKM
OaHHOro rnokasarerns sBnsieTca JOCTaTOYHO OO BbACHUMBIM, y4UMTbIBaA 3aMeaneHme pocra
BBI1 Bo BTOpOM nomnyrogmm.
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD 0O61bemM ToOproB Ha pbiHKe BanioTbl
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[leHeXHbIN PbIHOK: NPOLEHTHbIE CTaBKU U IMKBUOHOCTL B 6AHKOBCKOM
ceKTope

CraBka oBepHauT JinkBupHoCTb B 6aHKOBCKOM ceKkTope
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HdonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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WcToyHuk: Bloomberg
NHpukaTUBHBbIE@ KOTUPOBKM (3aKpbiTue 2 okTabpsa 2012 r.)
Koa OMUTEHT KynoH- lNMoraweHune Price Yield (%) Trade
neTC Has /
cTtaBka  put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)
(%)
Government bonds
61451 Ministry of Finance 20.00 31-Oct-12 95.69 24.00 0.00
64018 Ministry of Finance 20.00 20-Feb-13 99.17 0.00
64166 Ministry of Finance 15.00 28-Jan-15 97.45 0.00
65429 Ministry of Finance 14.50 27-Mar-13 99.76 96.84 97.21 21.00 18.75 38,979,600.00
66195 Ministry of Finance 13.00 17-Jul-13 97.29 0.00
78141 Ministry of Finance 550 27-Jul-15  47.38 53.70 21.00 19.00 0.00
82531 Ministry of Finance 0.00 21-Aug-15 47.54 54.06 21.00 19.00 0.00
83059 Ministry of Finance 0.00 25-Aug-15 47.48 54.06 49.18 49.60 21.00 19.00 600,160.00

* 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 pycckui a3bik BeinonHeH MAO «MHI™ BaHk YkpavHay.

Kaxgbli aHanuWTUK NoATBepXAaeT, 4TO BCE MNO3MLMKU, M3NOXEHHble B aHIMWUACKOW Bepcun OaHHOM nybnukauun, B
OTHOLLEHNM KakoW-nnbo LieHHOW Bymarn nnm aMMTeHTa, TOYHO OTPaXaloT NMMYHbIE B3MMA4bl 3TOr0 aHanuTka KacaTernbHO
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 ansa obecneveHns TOYHOCTU U3MNOXEHHbIX (PakToB, CNPaBeAnMBOCTU U KOPPEKTHOCTU MpeacTaBMeHHbIX
pekoMeHOauni M MHEHUN, aHanWTUKM He MOryT rapaHTupoBaTb TOYHOCTb W MONHOTY MpeacTaBMEeHHOW B OTyeTe
WHopmaLmu.

Hu ogHO NUUO He HeceT Kakol-NMbo OTBETCTBEHHOCTW 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, npeactaBneHHass B HAcTOSILEM [OKYMEHTE, He MOXET CIyXUTb OCHOBaHWEM [Ans NpUHATUSA
WHBECTULUMOHHbIX pPeLLeHUI NoGbIM ero nonyyaTenem Unm UHbIM NIULIOM.
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