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NiksigHicTb HecyTTEBO 3pocna 2
BaranbHuii obcar BiMbHOI rpuBHI B GaHKIBCbKi CUCTeMi 3piC 3a MiacymMKamm
noHegjnka Ha 1.15 mnpg rpH, HaviMOBIpPHilLEe 3aBOSKW BiOCYTHOCTI HEraTMBHOIO
BNNVBY onepavii [JepxkasHaqyencTsa, a TakoX 3pOCTaHHI0 00CAry roTiBku. 3a Lmx
YMOB 3pOCTaHHIO TNiKBIQHOCTI He 3aBaMB HaBiTb BIATIK PUBHI Yepe3 BasntoTHI
aykuioHn B cymi 1.07 mnpa rpH.

Pe3ynbTatu ayKuioHy — NONUT OYiKyBaHO BiAXUINeHUn 2
Ha ydopallHbOMy ayKuUioHi Cxoxe WO ydacTb GpaB nuwle oguH y4acHUWK, SKUN
cnpobysaB npogemoHcTpyBaTn MiHdiHy BIQHOCHO pearbHi piBHI AOXOAHOCTEN MO
kopoTkum OBQI. Micns nepiogy HE3HAYHOro MOMUTY (YW MOBHOI MOMO BIACYTHOCTI)
Mo LMX rmanepax, cam Lien KPOK MOXHa BBaXaTu Aye BaxnvBuM. 3asiBneHi B4opa
poxigHocTi 6ynu Ha piBHi 16.00% 3a 3-mic, miBpiYHMMK Ta 9-Mmic obnirauigmu, a
Takox 3a ctaBkow 16.50% 3a 12-mic OB[I. Yci 3asBkm 6ynu nogaHi B 06csiai 50
MITH PH.

BAsfIFOTHUMN PUHOK weureresunsnnssnsssssnsnsssssnsssssnsnsnsnsnsnsnsnsnsnsnsnsnnnnnsnnn 3

Adoparoxk N21: BHTYPilWHA NIKBIiAIHCTb .ccerirsesrsssmsnnnsnsnnnennanens 4

®IHAHCOBUI LLOOEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsiua po 17 civyHa 2017 p.
BKJIIOYHO)

28.00
27.50
27.00
26.50
26.00
25.50

2500 r T T
17 XOBTHst 25 nucTonaja 3 Ciung

[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 17 ciyng 2017 p.)

Octawne 1pewp 1Ci4nsA
0y
anavenss A %) A%

BHYTPILLHSA NIKBIAHICTb
Kntovosa on.ctaska HBY (%)  14.00 +0bp +0bp
(CTaBka 0BEpHANT (MiXOaHK) 12.50
KoppaxyHki 6aHKiB (MiH rpH) 47,073
Nen.ceptucikatu (MiH rpH) 57,208

BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 27.6500
0bcar Topris (MnH fon) 111.93

[HAekc rpveHi (peanbHui,ICL) — 93.584
[HAeKc rpveHi (peanbHui ILB) - 123.573

PUHOK EBPOOBJIIFALUA YKPATHU

KpeautHo-pecbonT.ceonmCDS — 597bp +0bp -56bp

CBITOBI PUHOKBI IHAUKATOPH

IHzexc S&P 500 2,267.89
IHaexkc MSCI EM 894.87
Inaekc gonapy CLUA (DXY)  100.330
Kypc nonap CLLA / espo 1.0713
Hachta WTI (nonap/6apens) 52.48
Hadcpra Brent (qonap/6apens)  55.47
Inaexkc CRB 195.14
3070T0 (nonap/yHuis) 1,217.00

Horatku: .
[hxepeno: Bloomberg, ICU.
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®diHaHcOBUM WoAeHHUK JliKBigHICTb HECYTTEBO 3pocna

ICE

NikBipHiCTbL HeCcyTTEBO 3pocna

BaranbHuii obcar BinNbHOI rpuBHI B GaHKIBCBKIM CUCTEMI 3piC 3a nigcymkammu
noHeAjnka Ha 1.15 mnpa rpH, HaniMOBIPHILLE 3aBASAKW BiACYTHOCTI HeraTMBHOIO
BNMuBY onepain [JepxkasHavyencTsa, a Takox 3pOCTaHHI0 00cary roTiBki. 3a Lmx
YMOB 3pOCTaHHIO0 MIKBIAHOCTI He 3aBauB HaBiTb BIOTIK MPUBHI Yepe3 BarltoTHI
aykuioHu B cymi 1.07 Mnpg, rpH.

3anuLKkM KOLWTIB Ha KoppaxyHkax 6aHkiB ckopotunuce nuwe Ha 0.19 Mmnpg rpH,
TOAi AK BKMageHHs y AencepTudikatv 3pocny Ha 1.34 mMnpg rpH 3a paxyHoOK
OBOTWKHEBUX HCTPYMEHTIB. A OT BKIafeHHs Yy JdencepTudikaTn oBepHanT
HaBMaKu - CKOPOTUIUCB ).

BucHoeok: 3pocmaHHK  inbHOI  2pueHi nocnpusizio me, WO
HepxkasHayelicmeo npodoexye 36upamu Jdocumb Hesesuki obcsieu
doxodie y OepxaHulli 6r0dem, modi sik eumpamu 6ynu 30iliCHeHi &
aHasoziuHoMy o6cs3i o 3i6paHux doxodie (3a pe3ysibmamamu MoHeoisKa).
lpu ubomy eenukux obcsizie eidwkodyeaHHsi lN[B ub020 POKy we He
npoeodusIoCh.

Pe3ynbTaTu ayKkuioHy — NONUT OYiKyBaHO BiAXUNEHUN

Ha yvopaliHboMy ayKUjoHi cxoxe Lo y4acTb O6paB nulle OAuH YYacHWK, SIKUi
cnpobysaB npogeMoHcTpyBaTv MiHiHy BiIHOCHO pearnbHi piBHi JOXOOQHOCTEN Mo
kopoTkum OBLI. Micnsa nepiogy He3Ha4YHOro NOMUTY (4K MOBHOI OO BiACYTHOCTI)
MO LMX nanepax, cam Liev KpOK MOXKHa BBaXaTu Ayxe BaxvmeuM. 3asiBrieHi B4opa
poxigHocTi 6ynu Ha piBHi 16.00% 3a 3-mic, miBpiYHMMK Ta 9-mic obnirauismu, a
Takox 3a ctaBkoto 16.50% 3a 12-mic OBI. Yci 3asBkm 6ynu nogani B 06casi 50
MITH PH.

PiweHHs MiHdiHy Bigxunuti Len nonut Byno odikyBaHe i Hapasi BUrnsgae 4oBori
NpPaBUMbHUM, OCKIMbKA B YMOBaX OYiKyBaHHSI 3HWDKEHHsI TemmiB iHnauii 3 Goky
HBY nigBuLLEHHS CTaBOK CTano 6 A0CUTL HEBUNPAaBAAHMM KPOKOM. Y TOM e 4ac,
BapTO 3ayBaXKUTW, LLIO YMOBW PUHKY 3apa3 He Ay»Ke CrpusTiuvBi Ans NoAarnbLuoro
3HWKEHHST CTaBOK Ha NMEPBMHHOMY pYKy. BaHKu Hapasi BUCTaBMsATb KOTUPYBaHHSA
3a OB 3 noralleHHAM LbOro poKy Ha piBHSAX 16.0-16.4%, a 3 noralleHHsa Ha
noyaTky HacTynHoro poky - 3a craekoto 16.70%. Togi SiK Ha MpoAaaK BOHW
KOTUPYHOTBCA NNLLIE HECYTTEBO HpkYe 16%, - Ha piBHsAX 15.50-15.80%.

BucHoeok: Ljinkom Moxnueo, w0 HacmynHull aykKuyioH cmaHe
8U3HayaslbHUM, OCKiNbKU Kosiu Ornisi 0ocsi2HeHHs1 6akaHo20 pe3ynbmamy
dosedembcsi Umu Ha Komrpomicu 060M cmopoHaMm: i emimeHmy i
y4yacHukam puHky. Tak, MiHgbiHy, HaliimoeipHiwe, doeedembcsi moyekamu 3i
3HWKEHHSIM CMaesok, asle y mol e 4ac Oyxxe 06epexHO po3ansdamu
Moxaiugicmb ix nideuwieHHs1 Onsi 3ainy4YeHHs eeslukux obcsieie Kowmie
(adke ue Oacmb He2amueHull i HebGakaHUll cu2Hasl PUHKY). Y4acHUKaM
PUHKY, 3 iHwo20 60Ky, mpeba 6yde eid0amu nepeeaz2y MOMNOBHEHHIO
nopmdbesiie Hosumu obnizauismu neped omMpuMaHHSIM 6inbW BUCOKUX
eidcomkosux cmaeok. Ommke, HacmynHuli ayKuyioH MO)e rosepHymu
cmaeku Ha pieHi ocmaHHix micsiuie 2016 poky, e diana3oH 15-16%, oOHak
Oamu wmoxuiueicmb MiHgpiHy 3anydyumu Jdocumb HerozaHi o6csieu
¢piHaHcyeaHHs1 6100xemy.

Tapac Komoeuy, m.Kuie, (044) 220-0120 000.724

CTaBKM Ha PUHKY pe3epBHUX rpoLuen
(3a 3 mic po 17 ciuns 2017 p. BK/IIOYHO)
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[bxepeno: Bloomberg, ICU.

IHauKaTopu puHKy (3a 17 ciyng 2017 p.)

OctaHHe 1paeHb 7 pHiB 30 gHiB 1 CiyHs
3HaYeHHa A (%) A (%) A(%) A(%)

[IAHI HBY LLL0/10 PUHKY PE3EPBHWX IPOLLIEM (%)
CrasaHBy'  14.00 +0bp  +0bp  +0bp  +0Obp
Osepraim  12.50 +0bp
CTABKM "KMiB-NPAAM" PUHKY PEEPBHUX IPOLLIEH (%)
OBepHainT 13.00 +0bp  +0Obp BEESls8 +0bp
TwxaeHb 1450 +0bp  +0bp  +0Obp  +Obp
1 micaub LSRRVl -17bp  -25bp  -42bp
2 Micsiui 18.00 +0bp  +0bp  +0bp  +Obp
3 Mmicsi 18.00 +0bp  +0bp BN +Obp
BHYTPILLHSA JIKBIAHICTb (MJIH FPUBEHD)

PesepBM2 EYMIRN  -0.40 | +21.54 -943 -535
):l,eﬂCepT3 PYVAR -10.07 -27.24 +43.76 -17.34
IR (W 667 -11.07  +10.90

CTPYKTYPA BNIACHUKIB OBAMN (MJIH TPMBEHb)

HBY 383,346 +0.37  +7.64

BaHkn 255,587 +0.44 +53.74
Peana-n 23,864 +0.43 +62.89
Hepes-u’ 6,565 +218  +4.19

Bcboro 669,362 +0.42 +23.19
IHANKATUBHI AOXIAHOCTI PUHKY NDF (%)

3 micsi N/A N/A N/A N/A N/A
6 micsiuiB N/A N/A N/A N/A N/A
9 micsuiB N/A N/A N/A N/A N/A
1 pik N/A N/A N/A N/A N/A

PUHOK EBPOOBJITALII YKPATHU (%)
CDS5p. 7@ +Obp  -56bp -123bp  -56bp
Hotatku: [1] obnikosa cTaka HBY; [2] 3anuLok pe3epsHux

rpoLuert Ha Kop.paxyHkax 6arkis B HBY; [3] 3anuiiok aeno-
3uTHUX cepTudikartis HBY; [4] HepeanaeHTw.

[bxepeno: Bloomberg, ICU.
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BanioTHUM pMHOK

IcTopia BantoTHMX iHAEKCIB WOAO YKPaiHCLKOI FPUBHI OHOBIIOETLCA

WwoaeHHo i AocTynHa Ha cauTi ICU.

InpukaTopu puHKy (3a 17 ciyng 2017 p.)

OctanHe 1peHb 7 pHiB 30 gHiB 1 civHa
3HaueHHas A (%) A (%) A (%) A (%)

OBMIHHI KYPCH (10 ZIO/IAPA CLLIA, KPIM EBPO TA OYHTA)
[pyBHS 27.6500
Jonap'  100.330
€Bpo 1.0713
leva  112.6200
DyHT 1.2414
10aHb 6.8450
Pybnb 59.4070

Hotatku: [1] DXY, iHgexc monapy CLUA; [2] yHT cTepniHriB.
[hxepeno: Bloomberg, ICU.

00MiHHWIA Kypc rpuBHi go gonapa GLUA
Ha MiDK0aHKIBCbKOMY PUHKY
(3a 3 mic po 17 ciyns 2017 p. BKNIOYHO)

PuHoK B HbYkyniens ™ HBY npogax

28.0 27.6064
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[ |
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17 X0BTHS 25 nucTonaaa 3 CiuHs

Hotarku: Ha rpachiky noaHayeHi Lyipamu CepeaHb03BKEHI
Kypcu Ha 2-x nonepeHix iHTepseHuisix HBY (Ha kynisio Ta
npoaax iHoemHoi BanioTy). [hkepeno: HBY, Bloomberg, ICU.

06MmiHHuMiIA Kypc rpuBHI fo aonapa CLLUA
Ha roTiBKOBOMY PMHKY
(3a 3 mic po 17 ciuns 2017 p. BKNIOYHO)
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[hxepeno: HBY.

Mpogax
28.87

28.11

4

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic po 17 ci4yHs 2017 p. BKNOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
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17 x0BTHA ~ 16nmcTonama 16 rpyaHs 15 civns
Horarku: [1] "+" nepeoujHka, "-" HeaooLHKa; [2] pospaxo-
BYETHCS MO IHAEKCAM PUBHI, LLO CKOPUTOBaHi Ha CIOXMBYY ;
iHchnswio Ta iHnawjto L BpoBHUKiB. xepeno: ICU.
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dopatrok N21: BHTypilwHA NiKBIigiHCTDL

I'pachik 1. BUKOpMCTaHHSA pe3epBHNX rpoLueil Ha 6aHKIBCbKMX KoppaxyHkax B HBY 3a ocTaHHiii 3BiTHWI GaHKIBCbKWIA fieHb (MJTH FPH)

48,500 -2,268
48,000
47,500 47,260
+1,066 +2 47,073
47,000
46,500 .
46,000 +1,406
45,500 Z
KoppaxyHku Kpeantn O/N [leno3utHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary  Onepauii IHWi KoppaxyHku
(Ha noyatok cepTuchikam NiATPMMAHHA PO3MILLEHHS MOHETapHi roTiBKMN LOKCYTa onepauii*™* (HakiHeub 16
16 ciyHn 2017 O/N nikeigHocri aen. onepauii* Oreopo** CiyHA 2017 p.)
p.) cepTudikaris

I'padhik 2. BUKOpUCTaHHS pe3epBHUX rpoLei Ha 6aHKiBCbKMX KoppaxyHkax B HBY 3a ocTanHi 30 AHiB (MAIH rpH)

50,000 +23,324 -5 47,073
45,000 +2,141 -1,169 R
41,411  — 21094 0075 17462
40,000
35,000
30,000
25,000
20,000
Koppaxynkn Kpegutn O/N [Jleno3utHi TeHpepn3 TeHpepu 3 IHWi 3minaobcary Onepauii IHWi KoppaxyHku
(Hanoyatok cepTuikam™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN OKCYTa  onepauii*** (HaKiHeyb 16
5rpyansa 2016 O/N niksigHocTi aen. onepauii* Sreo o+ ciyna 2017 p.)
p.) ceptudikaris

HOTaTKI/I: [1] IH(popmauiﬂ 3ri/IHO LLOAEHHOI 3BITHOCTI https://bank.gov.ua/control/uk/publish/article?art id=38643651&cat id=40807142 ;

* onepauii peno, onepaun 3 KyMiBAI/NPOJAXY AEpKaBHIX oﬁnlraulm YKpaiHu, iHTepBEHLi Ha BAMIIOTHOMY PUHKY, Ha[iaHHS CTaﬁIJ‘IISaLI,IVIHMX KpeauTiB, KyniBns-npofax iHO3eMHoI
BamntoTM Ha ymoBax “ceon”; ** IKCY — [lepxaBHa kasraueicbka cnyxba Ykpaiiu, PrBMO — Mo rapaHTyBaHHs BKNaAiB (isniHIx 0ci6; *** 06CAr NPOLEHTHUX NnaTexis 3a
KOPUCTYBaHHS KpeauTamu HaujoHansHoro 6aHky Ykpaiki, 06Car pOLEHTHUX NNaTexis 3a Aeno3uTHAMK cepTidikaTamu HaujoHanbHoro 6aHky Ykpaiiu, Binve onepaii
NikBifaTopiB BaHKiB 3a paxyHkamu, BiIkpUTUMK B HaljioHanbHomy 6aHKy Ykpaiku, onepauii HauioHansHoro 6aHKy Ykpaiki sk rocriofapioryoro cy6'ekTa B Mexax BnacHoro
KOLLTOPWCY, & TaKOX BMAMB PELLTW OnepaLiid, ki He BpaxoBaHi B iHWNX cknafosux Tabnuu. kepeno: HBY, ICU.

Ipadhik 3. 3annwkmn 3a MoHeTapHUMK iHCTpyMeHTamu HBY Ta uncTa no3uuis KomepuiiHux 6atki npotn HBY (Mnpg, rpH)

100.0 [ kpeautn O/N

50.0 B TeH[EePHI KpeamT

iHLi KpeanTy (Tnatocnp-
0.0 — Hi 6aHKK)
— - C—— iHwi kpeauTy
50,0 '_\ B oy (Hemnatocnp-H 6aHK)
L B nen.cepTudikaty O/N

-100.0 o nen.ceptudikaTy
(rerpep)
-150.0 = YucTa nosuLiis 6aHKiB
6 rpyaHs 16 10rpyoHst 16 14rpyoHa 16 18rpyaHa 16 22rpyans 16 26rpyarsa 16 30 TpyaHs 16 npotu HBY

Ixepeno: HBY, ICU.
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TOB «IHBECTULIMHUIA KAMITAIN YKPAIHA» NMiuensii HKUMN®P Ha 3piicHeHHs npodieciHoi AisnbHOCTI Ha (hOHA0BOMY PUHKY:
avnepcbka AianbHicTtb — AE 263019, 6pokepcbka AisinbHicTb — AE 263018, neno3utapHa AiANbHICTE AEeNO3UTapHOI YCTaHOBU —
AE 286555, pisnbHicTb aHaepanTepa — AE 263020.

3ACTEPEXEHHS / PO3KPUTTA AOAATKOBOI IHOOPMALIIT

Lito aHaniTnyny nybnikauito nigrotoBneHo y TOB «IHBecTuuinHui kanitan YkpaiHa» cyTo Ans iHdopMaLUiHUX Linen Ans CBOiX KMiEHTIB.
BoHa He € iHBecTuuiiHOW nopagot abo nponosuuieto npoaatv Yu Kynutu Oyab-sikuid ¢piHAHCOBUIA IHCTPYMeHT. Todi sik Byno BXuUTO
BiANOBIgHMX 3axoAiB, Wob6 onybnikoBaHa iHopMaLis He Byna HenpaBAMBO YK BBOAWUNA B oMaHy, TOB «lHBecTuuiiHui kanitan YkpaiHa»
He pobuTb 3asB, WO BOHA € NOBHOIO | TOYHO. IHopMaLlis, Wo MICTUTbCS Y Ui nybnikauii, Moxe 6yTu 3MiHeHa 6e3 KOAHMX nonepeaXeHb.
3axucT aBTOPCbKMX NpaB Ta npaBa Ha 6a3y AaHuX NpUCYTHI B Ui nybnikadii, i il He Moxe BiATBOPUTY, Nowwmputh abo onybnikysatu 6yab-
saka ocoba gna Oyapb-akvx uinen 6e3 nonepepHboi 3rogn TOB «lHBecTwuiiHWI kaniTan YkpaiHa». Yci npaBa 3axuieHo. Byab-ski
iHBECTMUii, 3ragaHi TyT, MOXyTb BKIOYaTU 3HAYHUIA PU3NK, HE 0OOB’AI3KOBO Y BCiX IOPUCAMKLISX, MOXYTb OyTW HENIKBIAHUMY i HE MOXYTb

OyTW MPUAHATHUMKU ONs BCix iHBecTopiB. BapTicTb abo goxia 3rajaHux TyT iHBECTUUiN MOXYTb 3MiHIOBaTuCs abo
3anexartu Big oBMiHHOro kypcy. IcTopuyHi gaHi He MoxyTb ByTu migcTaBoto Ans ManbyTHix pesynbTaTiB. |HBECcTOpU
MatoTb pobuTK BnacHi AOCNigXEHHS Ta NpUAMaTK PiLLEHHS, HE MOKMaJarynch Ha U nybnikadito. Jluwe iHBecTopU 3i
3HAYHMMM 3HAHHAMW W [OCBIAOM Yy (DIHAHCOBMX MUTAHHSX, CMPOMOXHi OUIHWTU nepeBarn Ta pPU3NKW, MaloTb
po3rnsaaTu iHBecTuLii B 6yab-saKoro eMiteHTa abo puHOK, a iHLWi 0coby He MOBMHHI pOBUTM XOAHUX Ai Ha nigcTaBi Liel

ny6nikauji.

ByAb-nacka HapcunauTe 3anuT Npo AoAATKOBY iHcopmauilo i3 uboro 3BiTy Ha research@icu.ua.
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