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FmaBHbIe HOBOCTU

CeHTA6pbCkuin UMLl No3UTUBHLINA, HO ONSITb HMXKE NMPOrHO30B

Mo utoram okTabpsi guHamuka WML, octaHeTcs HEUM3MEHHOW, HO C HOSOPS BO3MOXHO
O6MeHHbBIN KypC YCKOpEeHWe pocTa AaHHoro nokasarens. Mel nogTBepaaem Hall NporHo3 no utoram roga
Ha ypoBHe 4.7%.

Bid Close %u3MeHeHUA

(meHb/aeHb)
O6nurauum B aTon nybnukauum
UAH/US$ 8.1120 -0.41
Bbinyck BanwTta [JoxogHocTb Tekywas [peabigywas DNara
Bblnycka (%) pekomMeHpaUMA peKOMeHpAUMUA peKomeHaaunmn
KoTupoeku aeHeXXHOro pbiHKa Ukraine (due in 2013) usD 6.48 NR NR -
yKpauHcko# rpuBHm (%) Ukraine (due in 2015) usD 7.66 NR NR -
Ukraine (due in 2016) UsD 7.71 NR NR -
Mocneaunee  Usmenenne Ukrai due in 2017 uUsD 7.79 NR NR
3HavyeHue AeHb/AeHb ra!ne (due !n ) ) .
(6n) Ukraine (due in 2020) uUsD 7.83 NR NR -
Ukraine (due in 2021) USD 7.86 NR NR -
OBepHaiT 12.33 358 NeTounmk: ING
1 Hepensa 15.70 105
1 mecsay, 20.92 292
3 mecsua 19.67 -66
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research.ing.com SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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CeHTAOpbLCKMN UML, NO3NTUBHBLIN, HO ONATbL HUXE
NPOrHo3oB

Mo wuTtoram okTAGpss auHamuka WML octaHeTcA HEU3MEHHOM, HO C HOA6pSA
BO3MOXHO YCKOpEeHMe pocTa [AaHHOro nokasatensi. Mbl noaTBepxpaem Hall
NporHo3 no utoram roga Ha yposHe 4.7%.

MHaekc noTpebutenbckux LieH B CeHTSA0pe nocne YeTbipex Mecsaues agednsaumm HakoHel,
BEPHYICcHA B NO3nTMBHYIO nnockocTb (0.1% k npeablgywemMy mecsuy). Tem He MeHee, OH
Nno-npexHeMy OCTaeTCsl HWXKE Kak KOHCEHCYC-MpPOrHo3a, TaKk M Halwero MporHo3Horo
ypoBHs B 0.5%. MNpu aTom B rogoBom BbipaxeHumn pocT UMLL octaeTca HynesbiM. LieHbl
NpakTU4eckn BO BCEX rpynnax TOBapoB M ycnyr nnbo ocTanucb Ha NpexHeM YpPOBHE,
nnb6o aemoHcTpupoBanu konebaHus B gnanasoHe ot -0.1% no 0.1%, ceugetenscteys 06
OTCYTCTBUM YCTOMYMBBLIX TEHAEHUMIA pocTa. Mo Hawemy MHeHutoo, NnofobHas AMHaMuKa
UMY, a Takke pacxoxaeHue mexay KOHCEHCYC-NMpPOrHo3amu, Bbi3BaHa YXXECTOYEHMEM
aAMVHUCTPATMBHOrO KOHTPOMNS 3a LeHamu B NpeaBblOOPHBIN Mepuoa, U HexenaHvem
npaBUTENbLCTBA NOBLIWATL TAPUPbI HA XKUITULLHO-KOMMYHarbHbIE YCMYIU.

Mbl cuMTaem, 4TO MO MTOram OKTSAOPSA MokasaTenb MHPNALMM OCTaHEeTCS OTHOCUTENbHO
HEen3MeHHbIM Mn3-3a BAMSAHUA npenBblbopHoOro caktopa. Tem He MeHee, B Hosibpe-
pekabpe (nocne ocnabneHns mep agMUHUCTPATUBHOINO KOHTPOMS) Mbl OXugaem
yckopeHune pocta ueH. Mbl noaTteepxgaem Haw nporHo3 no WML, Ha koHew roga Ha
ypoBHe 4.7%.

UHpexkc noTpebutensCKMxX UeH U MHAEKC LeH npoussoautenen 6NiM3oK K Hynio
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PbIHOK BanoTbl: KOTUPOBKU U 06bEM TOPros

O6meHHbIN kypc UAH/USD

0O61bemM ToOproB Ha pbiHKe BanioTbl

(USD/UAH)
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PbIHOK BanioTbi: Haubonbluive  HaMMeHbW e 3HAUYEeHUA

* icTopusi 3a OAUH rof

WcTtouHuk: HBY

PbIHOK BanoTbl: Haubonbuine  HaMmMeHbLWMEe 3HAYEeHUA
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* YcTopus 3a ABe HeZenw.

WcTouHuk: Pentep

* YcTopus 3a ABe Hedenv

WcTouHuk: Pentep

JeHeXHbIn PbIHOK: NPOLUEeHTHbIe CTaBKN U JIMKBUOHOCTbL B GaHKOBCKOM

ceKTope

CraBka oBepHauT
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WcTtounukun: HBY, Peiitep
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WcToununkun: HBY, Peiitep
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HdonroBow pbIHOK: KOTUPOBKMU

EBpooﬁnurauuu YKPaAaUHCKUX 9MUTEHTOB
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NHpuKkaTuBHBbIE KOTUPOBKM (3akKkpbiTue 5 okTabpsa 2012 r.)

Koa AMUTEHT KynoH- lNMoraweHune Price Yield (%) Trade
neTC 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 95.53 24.00 0.00
64018 Ministry of Finance 20.00 20-Feb-13 99.09 0.00
64166 Ministry of Finance 15.00 28-Jan-15 97.32 0.00
65429 Ministry of Finance 14.50 27-Mar-13 99.64 21.00 18.50 0.00
66195 Ministry of Finance 13.00 17-Jul-13  97.18 0.00
78141 Ministry of Finance 550 27-Jul-15  47.36  53.67 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 51.45 21.00 19.00 246,969.50

* 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. [Nepesoa Ha pycckuin a3bik BeinonHeH MAO «HI™ 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, NPOrHO3bl MMM MHEHWS, NMPEACTaBreHHble B OAHHOM [OKyMEHTe, ABMATCA CYXAEHMeM Ha
MOMEHT ero nybnukaumm u OTpaxarwT WCKMIOYNTENBbHO TOYKY 3peHWs aHanuTukoB. [lpy BCen OCTOPOXHOCTMH,
cobnogaemon ana obecneyeHus TOYHOCTU U3MNOXKEHHbIX (PAKTOB, CMPaBEANMBOCTU M KOPPEKTHOCTM MpeaCcTaBneHHbIX
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, BO3HUKLIME B pe3ynbTaTe Kakoro-nmbo
MCNONb30BaHWUSA HACTOSLLEro [OKYMEHTa UMW €ro CoaepXaHusi, NMMbo BO3HUKLIME B KaKOW-NMBO CBA3M C HACTOSLLMM
[OKYMEHTOM.

WHdopmaumsi, npenctaBrneHHas B HacToOsILEM [OKYMEHTE, HE MOXEeT CINyXUTb OCHOBaHMEM [Ans MNPUHATUS
WHBECTMUMOHHBIX peLleHuii NobbiM ero nonyyaTenem unm MHbIM NILIOM.
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