dokyc CermeHTun

YkpaiHa BHyTpiwHA nikBigHICTDb,
aep>xaBHi obnirauii,
BaNOTHUN PUHOK,
MaKpoeKoHoMiKa

IC

AHaniTukn

Tapac KotoBuu

®PiHAHCOBMM LWOAECHHMK

JlikBigHICTb cTabinbHa
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NiksigHicTb cTabinbHa 2
3a noHepdinok obcAr BiNbHOI rPMBHI Y GaHKIBCbKIN CUCTEMI CKOPOTUBCS NuLle
Ha 0.19 wmnpg, sanvwuewwuce Buwe 102 mnpa rpvBeHb. CKOPOYEHHA
BinOynockb Yepes HeraTMBHUI BNNMB onepadii [epxkasHaderictea y cymi 0.74
MIpA, WO Nuwie 4acTKoBO Oyrno KOMMNEHCOBAHO 3POCTaHHAM OOCAry roTiBKM,
chopmyBaBLUM 3aranibHUA HEraTUBHUIA BNAIMB aBTOHOMHUX YMHHUKIB B 06CA3i
0.46 mnpg rpyBeHb.

CTaBKM NEpPBUHHOIO PUHKY NPOAOBXKYIOTb 3HMXKYyBaTUCA 2
Ha y4yopalwHbomy aykuioHi MiHdiH npoaoBxuB 3HMXyBaTn ctasku 3a OBA[T,
ONyCTMBLUX CTaBKy BiACiKaHHS 3a piyHMMKM obnirauyismm Ha 4 6.n., a
cepeaHbO3BaXeHy - nuiie Ha oauH 6a3ncHun nyHKT. [Npy LUboMy 3a 3-pivyHMMM
obnirauigmu cTaBky BifacikaHHSA 6yno 3HwkeHo Ha 20 6.1., a cepeqHbO3BaXEHY
- Ha 21 6.n. Wo crocyeTbcA 2-piyHux obnirauin, To MiHdiH BigmMoBUBCSA
nigBuLLyBaTh CTaBky Ha 5 6.M. i BiokuHyB BeCb nonwurT.

BAsfIFOTHUMN PUHOK weureresunsnnssnsssssnsnsssssnsssssnsnsnsnsnsnsnsnsnsnsnsnsnnnnnsnnn 3

Adoparoxk N21: BHTYPilWHA NIKBIiAIHCTb .ccerirsesrsssmsnnnsnsnnnennanens 4

®IHAHCOBUI LLOOEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsua po 14 6epe3ns 2017 p.
BKJIIOYHO)
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[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 14 Gepesns 2017 p.)

Octawne 1pewp 1Ci4nsA

3HaueHHs A (%) A (%)
BHYTPILLHSA JIKBIAHICTb
Kntoyosa on.ctaska HBY (%) N/A
(CTaBka 0BEpHANT (MiXOaHK) N/A
KoppaxyHki 6aHkiB (MnH rpH) 45,370 e NL0) -8.77
[en.ceptudikatv (MH rpH) 65,978 -6. +6.01
BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 26.8850
0bcar Topris (MnH aon) 131.86

IHAeKc rpveHi (peanbHui,ICL) — 103.337
IHAeKc rpveHi (peanbHui ILB) - 163.442

PUHOK EBPOOBJIIFALUA YKPATHU

Kpeawmo-fiechonT.ceomCDS  615bp +0bp

CBITOBI PUHOKBI IHAUKATOPH

IHzexe S&P 500 2,365.45
IHaexkc MSCI EM 939.97
Inaekc gonapy CLUA (DXY)  101.700
Kypc nonap CLLA / eBpo 1.0604
Hachta WTI (nonap/6apens) 47.72
Hacpra Brent (qonap/6apens)  50.92
Inaexkc CRB 182.12
3070T0 (nonap/yHuis) 1,199.01

Horatku: .
[hxepeno: Bloomberg, ICU.
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JikBigHicTbL cTabinbLHa

3a noHeainok obcAr BinNbHOT rpuBHI y GaHKIBCbKili CUCTEMI CKOPOTUBCS nuLle
Ha 0.19 wmnpa, s3anuwuswuch Buwe 102 mnpa rpuBeHb. CKOPOYEHHSN
BiAOynocb Yepes HeraTMBHWIA BNNUB onepauin [epxkasHayenctsa y Cymi
0.74 mnpa, Wo nuvue 4YacTkoBO Oyro KOMMEHCOBAHO 3pOCTaHHAM obcary
roTiBku, ccpopmyBaBLUM 3aranbHWUA HEraTUBHUIA BNAMB aBTOHOMHUX YMHHUKIB
B 06cAsi 0.46 Mnpa rpuBeHb.

3anuLikM KowTiB Ha KoppaxyHkax 6aHkiB 3pocnu Ha 4.16 mnpg rpvBeHb 3a
paxyHOK 3MeHLUEeHHs BKnageHb y genceptudikatn Ha 4.35 Mnpg, Wo marno
He3Ha4YHUI BNIMB Ha 3aranbHUin 0bCcar NikBiAHOCTI.

BucHoeok: baHku O0ea OHi niopsi0 3MeHwyromb 6K/MadeHHs Yy
dencepmudgpikamu, oOHak 6e3 s1eHUX Ha ye niocmae, adxxe rnodamkoei
nnamexi nepeeaxHo O4iKyrombCsi HAaCMyrnHo20 MuxHs. Tox Hapasi ye
Mmoxe 6ymu nidecomoekoo 0o mnodamkoeux eurnnam, ab6o 4o
noz2aweHHs1 kpedumie peghiHaHcyeaHHsi. OOHak iMO8ipHO, JlikeiOHicmb
3anuwamumembcsi 00 KiHUsI MUXHSI Ha nonepedHix pieHsix - 6ins 102
MNpOo 2pueeHb.

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

CTaBKM NepPBUHHOIO PUHKY NPOAOBXYIOTb 3HUXKYBaTUCS

Ha yuyopaluHbomy aykuioHi MiHdiH NpogoBxuB 3HMXKyBaTK ctaBku 3a OB,
ONyCTUBLUM CTaBKYy BiACiKaHHA 3a piyHMMKM obniragismm Ha 4 6.n., a
cepedHbO3BaXeHy - Nulie Ha oAauH GasucHuiA nyHkT. lMpu upomy 3a 3-
piyHuMK obnirauismmn cTaBky BiacikaHHs Oyno 3HwkeHo Ha 20 6.n., a
cepegHbo3BaxeHy - Ha 21 6.n. Wo crtocyetbca 2-piyHnx obniraui, TO
MiHdiH BigMOBMBCS nigBuMLLYBaTK CTaBKy Ha 5 6.n. i BiaknHyB BECb NONWUT.

Lo crocyetbcss obcariB nonuTy Ta 3anyveHb, TO pivHi obnirauii 6yno
po3MilWleHO B He3HayHoMmy o06cs3i, Ha cymy 22.87 MNH rpuBeHb 3a
HOMiHanowm, - Togi Ak 3a 2-piyHnmn OB[INN nonuty Gyno BigxuneHo B 06cAsi
400 mnH rpmBeHb. MNpu ubomy, 3a 3-piyHnmm OBANM MiHdiH 3apoBonbHMB 9 3

11 3aaBOK, BiOKUHYBLUX 20 MIH rPYBEHb NOMUTY.

BucHoeok: MiH¢hiH eupieHsie kpuesy G0 36UYHO20 Pi6HS, 3HU3UBWU, SIK
mu i oyYikyeanu, cmaeku 3a 3-piyHumu OBQAIl. Hal6nux4um 4yacom
Kpuea 3ajluwamumembCsi Ha [MOMOYHOMY Ppi6HI, i3 He3Ha4YyHUMU
3MiHamu e 6iK 3HUXKeHHS].

Tapac Komoeu4, m.Kuie, (044) 220-0120 300.724

CTaBKM Ha PUHKY pe3epBHMUX rpoLueit
(3a 3 mic po 14 6epe3sHs 2017 p. BKNIOYHO)

O Jlen.cepmdikam (1n) M
Craska HBY
(%)

o - LT
’ 14.00
O] 1210

50 -
14 rpyaHs

PecinaHcysanHs (11)
OBepHaiiT (Mix6aHK)

13 ciyng 12 niotoro

[bxepeno: Bloomberg, ICU.

IngnKaTopn puHKy (3a 14 6epests 2017 p.)

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

DAHI HBY LLLO/10 PUHKY PE3EPBHUX IPOLLIEV (%)

Crasxa HBY' N/A N/A N/A N/A N/A
OBepHaitT N/A N/A N/A N/A N/A
CTABKM "KHiB-NPAAM" PUHKY PESEPBHUX POLLIEH (%)
OBepHaitT N/A N/A N/A N/A N/A

TwkaeHb NAONA L ONA L NA O NA
1 micsup NA ONA ONA L NA NA
2 wicAuj NAONA L ONA L NA O NA
3 wicaj NA ONA ONA L NA NA
BHYTPILLHS NIKBIAHICTb (MAIH FPUBEHb)

SRRl 1010 +16556 -7.10 -8.77
TOSOnXe] 619 -9.84 +951 +6.01
Bcboro IAAZE 017  -067 ¢ +207 -0.56

CTPYKTYPA BNIACHUKIB OBAM (MJIH TPMBEHb)

HBY 384,574

BaHkn 279,644

Pesunp-tn 22,069

Hepea—m4 5,742

Bcooro 692,029

IHAWKATUBHI SIOXIAHOCTI PUHKY NDF (%)

3 micauj N/A N/A N/A N/A N/A
6 micsuiB N/A N/A N/A N/A N/A
9 micsuis N/A N/A N/A N/A N/A
1 pik N/A N/A N/A N/A N/A

PUHOK EBPOOBJITALII YKPAIHU (%)
CDS5p. 615 +0bp +8bp | -7bp [EEEUN)
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 14 6epesHs 2017 p.)

Octanie 1peHb 7 pHiB 30 gHiB 1 civHa
3HaueHHs A (%) A (%) A(%) A (%)

OBMIHHI KYPCH (10 ZIO/IAPA CLLIA, KPIM EBPO TA OYHTA)
[pyBHS 26.8850
Jonap'  101.700
€Bpo 1.0604
leva 1147500
DyHT 1.2153
10aHb 6.9150
Pybnb 59.2031

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

00MiHHWIA Kypc rpuBHi go gonapa GLUA
Ha MiDK0aHKIBCbKOMY PUHKY
(3a 3 mic no 14 6epesns 2017 p. BKJIIOYHO)

PuHoK B HbYkyniens ™ HBY npogax
28.0

275 27.2252

27.0

265 26.8367

260 - T T
14 rpyoHa 22 CiuHs 2 bepesHst

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 no 14 6epesns 2017 p. BKJIHOYHO)
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[hxepeno: HBY.

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic no 14 6epesns 2017 p. BKJIHOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
50.0
40.0
+35.5
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20.0
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Hotatku: [1] "+" nepeouinka, "-" HefooLHKa; [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)

47,000
+268 +254 -738
46,000 13406 gy - +28 45,370
45,000
44,000
43,000
+857
42,000
T |
41,000 —— >
KoppaxyHku Kpeantn O/N [leno3utHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary  Onepauii IHWi KoppaxyHku
(Ha noyatok cepTuchikam NiATPMMAHHA PO3MILLEHHS MOHETapHi roTiBKMN LOKCYTa onepauii*™* (HakiHeuyb 13
13 6epesHs O/N nikeigHocri aen. onepauii* Oreopo** Oepe3Hs 2017
2017p.) ceptudikaris p.)

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

55,000
50,000 47,759 -160 +1,424 -4,181
— s -22,756 +6,693 +3 45,370
45,000 - +19,819 -3,231
40,000 |
35,000
30,000
25,000
20,000
Koppaxynku Kpegutn O/N [Jleno3utHi TeHpepn3 TeHpepu 3 IHWi 3minaobcary Onepauii IHWi KoppaxyHku
(Ha noyaTok cepTuikam™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN OKCYTa onepauii*** (HakiHeyb 13
14rpypHsa ON nikeigHocri aen. onepauii* Gredo** OepesHs 2017
2016 p.) ceptudikaris p.)

Hotatku: [1] IHchopmaist 3rigHo LioAeHHoT 3BiTHOCTI https://bank.gov.ua/control/uk/publish/article?art _id=38643651&cat id=40807142 ;

* onepauii peno, onepawlii 3 Kynisni/npogaxy AepxxasHux obniravyiii Ykpaitu, iHTEPBEHLLT Ha BaMlOTHOMY PUHKY, HaZlaHHs CTabini3auiitHnx KpeanTie, KyniBNs-npoaax iHo3eMHoi
BamntoTM Ha ymoBax “ceon”; ** IKCY — [lepxaBHa kasraueicbka cnyxba Ykpaiiu, PrBMO — Mo rapaHTyBaHHs BKNaAiB (isniHIx 0ci6; *** 06CAr NPOLEHTHUX NnaTexis 3a
KOPUCTYBaHHS KpeauTami HaujoHanbHoro 6aHky Ykpaiku, 06csar MpOLEHTHUX NnaTexis 3a Aeno3uTHUMM cepTudikaTami HauioHanbHOro 6aHKy Ykpaiu, Biave onepadit
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)

1000 . kpeauTn ON
50.0 m— TEHePHi KpeauT
iHLLi KpeanT (MnaTocnp-
0.0 Hi 6aHKK)
— 3 {HwWwi KpeanTn
-50.0 i | (Hennatocnp-Hi 6aHKw)
B nen.cepTudikaty O/N
1000 fen.cepTudikaTy
(rerpep)
-150.0 = YucTa nosuwjs 6aHkis
14 rpyaHs 16 18 TpyzHs 16 22 rpyars 16 26 rpyars 16 30 rpyars 16 npotn 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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