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NikBigHicTb NpopgoBXxye 6GanaHcyBaTn 2
3a niacymMkamu noHepinka, B pesynbTati BiATOKY KowTiB B 06caAsi 0.65 mnpa
rpvBeHb [0 OlogxkeTy, ki Oyno nepeBaXxHOK MipO  KOMMNEHCOBaHO
3pocTaHHAM 06csary roTiBkm Ha 0.53 mnpg rpH Ta iHWWMKW aBTOHOMHMMMU
YMHHWMKaMW, - 3aranbHuin obcar nikeigHocTi ckopoTmeed Ha 0.09 mnpa. lMpu
uboMy 6GaHku 3HOBY 36iMblnMnM 0OCAr Aeno3nTHUX cepTudpikaTie, ane
HeCyTTEBO.

KpuBa poxigHocTi He3miHHa 2
3a pesynbTatamy y4dopaluHboro aykuioHy MiHicTepcTBO cpiHaHciB 36eperno
KpvBy poxigHocTi OBl He3MiHHOO, 3340BONBHUBLLM MEPEBaXHY 4acCTUHY
nonuty. 3 oTpMMaHux LecTn 3asBok Oyna BiaxvuneHa Tinbkn ogHa, a obcar
3any4eHHs cknas 590.77 MIH rpuBeHb.

BaNMIOTHMUM PUHOK wurrusssssssssssssssssssssssssssssssssssnssnsnsnnsnnsnnsnnsnnsnnnnnn 3

Adopatok N21: BHTYPIWHA NIKBIBIHCTb s resm s sesnnmsnnnnnnnnnnnnnnn &

®IHAHCOBUI LLOOEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsua po 21 6epe3ns 2017 p.
BKJIIOYHO)
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[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 21 Gepe3ns 2017 p.)

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

BHYTPILLHSA NIKBIAHICTb
Kntovosa on.ctaska HBY (%)  14.00 +0bp +0bp
(CTaBka 0BEpHANT (MiXOaHK) 12.30
KoppaxyHku 6aHkiB (MaH rpH) - 50,195
Nen.ceptucikatv (MH rpH) 49,941

BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 26.8750 -0.09 -0.83
0bcar Topris (MnH fon) N/A

IHaekc rpueHi (peanbHui,ICL) — 101.604 -0.11 -2.16

IHAeKc rpvsHi (peanbHui,ILB) - 160.701 -0.11 -2.16
PUHOK EBPOOBJITAL|II YKPAIHU
KperumHo-nechosm.ceonvCDS 615bp +0bp

CBITOBI PUHOKBI IHAUKATOPH

IHpeke S&P 500 2,344.02
IHaexkc MSCI EM 973.08
Inaekc gonapy CLUA (DXY) 99.813
Kypc nonap CLLA / eBpo 1.0811
Hachta WTI (nonap/6apens) 48.24
Hadcpra Brent (qonap/6apens)  50.96
Inaexkc CRB 184.29
3070T0 (nonap/yHuis) 1,244.57

Horatku: .
[hxepeno: Bloomberg, ICU.
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22 6epes3Ha 2017

NikBigHicTbL NpoaoBXKye 6anaHcyBaTn

3a nigcymkamu noHepinka, B pe3ynbTaTi BiATOKY kowTiB B 06ca3i 0.65 mnpg
rovBeHb A0 GrogxeTy, Akuin Byno nepeBaxHOK MipO KOMMEHCOBAHO
3pocTaHHAM o6cary roTiBkm Ha 0.53 mnpAa rpH Ta iHWWMW aBTOHOMHMMMU
YMHHUKaMW, - 3aranbHuin obcar nikBigHocCTi ckopoTmBcsa Ha 0.09 mnpa. Mpu
ubomy GaHku 3HOBY 36inblimnu obcar OenosuTHUX cepTudikaTie, ane
HEeCyTTEBO.

3anuwkn kowTiB Ha koppaxyHkax B HBY ckopotunuce Ha 1.35 mnppg
rpvBeHb, TOAI 5K BKMageHHa y pAencepTtudikati 3pocnu Ha 1.26 mnpa
rpH. Mpun ubomy 6aHkm 36inbwmnu sk obcarn cepTudikaTiB 3 TEPMiIHOM
OBepHaWT, Tak i 3 noraweHHaM 4epe3 gaBa TwxkHi. Lo cTocyeTbes
[epxkasHayencTtasa, To Bcboro Ha €KP Hagivwno opieHToBHO 3.5 MNpA rpH,
ofHaKk BuTpaTV Oynu Aewo MeHLWUMK, BpaxoBytoun NiCYMKOBUIA BMNUB Ha

NiKBIOHICTb.

BucHoeok: TuxdeHb po3royaecsi 6e3 Ccymmeeo20 3POCMaHHs
Hadxo0xeHb 0o 6rodxemy, mox 36epiecsi 6anaHC MiX 2powoeumu
nomokamu i einbHa 2pueHsi npodoexuna 6anaHcyeamu Ha pieHi 103.6
mnpd. OOHak € neeHi nidcmaeu eeaxamu, w0 y HalUbnux4vi OHi ye
nepemiHumbcsi Ha  Kopucmb  6roOxemy, - i JslikeiOHicmb
CKOpoYyeamumemhbCsi.

KpuBa goxigHocTi He3MiHHa

3a pesynbTataMmy y4opallHbOro aykuioHy MiHicTepcTBo (iHaHciB 36eperno
kpuBy poxigHocti OBl He3MiHHOW, 3a40BOMbHMBLUN NEPEBAXHY YaCTUHY
nonuty. 3 OTpPMMaHMX LUECTU 3asBOK Oyna BigxuneHa Tinbku ofHa, a obcsr
3anyyeHHs cknas 590.77 MIH rpyBeHb.

MiHgiH BioxunuMB nuwe 3aaBky Ha 3-micadvHi obnirauii, ockinbku Ta Oyna
nogaHa 3 piBHem goxigHocTi 14.75%, wo Ha 45 6.n. BuLWe 3a PO3MilLlEeHHS 5-
Mica4Hux obnirauin y notomy, Ta nuwe Ha 20 6.n. Hwxye 3a 12-micayHi. Lo
X CTOCYeTbCst pidHMX Ta 2-piyHux OBIM TO BOHM Oynu po3milleHi 3a
nonepeaHiMu pisHaMK goxigHocTi: 14.95% Ta 15.09% BignosigHo.

BucHoeok: MiH¢hiH 3a0080/bHUB nepesa)kHy YacmuHy nonumy, sikul
He npu3eodue OG0 eukpuesieHHs1 Kpueoi AoxiOHocmi 4Yu nideuuseHHsI
cmaeok. ToX MOXHa eeakamu w0 MNepeuHHUl PUHOK 3HaxoOUMbCS
6nusbkum 0o 6anaHcy MiX nonumom ma 6aYyeHHsIM eMmimeHma, a 3a
makux obcsicie cymmeesux kKonueaHb He Mae eidbysamucs i
HacmyrnHo20 MUXHS.

Tapac Komoeu4, m.Kuie, (044) 220-0120 300.724
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CTaBKM Ha PUHKY pe3epBHMUX rpoLueit
(3a 3 mic po 21 6epe3sHs 2017 p. BKNIOYHO)

O Jlen.cepmdikam (1n) M
Craska HBY
(%)
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[bxepeno: Bloomberg, ICU.

IngnKaTopn puHKy (3a 21 6epests 2017 p.)

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

DAHI HBY LLLO/10 PUHKY PE3EPBHUX IPOLLIEV (%)

CrasaHBy'  14.00 +0bp  +0bp  +0bp  +0Obp
(CSTTRPE 2050 3000 -110bp +1700p]
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)
SRR 261 | +10.64 +2.96
oI rel 1237 -3367 -8.75
Bevoro 100,136 RIS

CTPYKTYPA BNACHWKIB OB/ (MJTH FPUBEHb)
HBY 384,071 -0.13
SR -0.03 | +1.99

Peana-n (el -0.01 +3.16
Hepes-m® 5,386 [EEONVRREGRIS

Bcboro (Lrg:vig  -0.01  +0.78
IHAVKATVBHI LOXIAHOCTI PUHKY NDF (%)

3 micau N/A N/A N/A N/A N/A
6 MicaLiB N/A N/A N/A N/A N/A
9 micss 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 (%)

CDS 5 p. (B +0bp +1bp +14bp RN

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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®diHaHcoBUM WoAeHHUK JlikBigHICTE MPOAOBXYe banaHcyBaTu ' IC&

BanioTHUM pMHOK

IcTopia BantoTHMX iHAEKCIB WOAO YKPaiHCLKOI FPUBHI OHOBIIOETLCA
WwoaeHHo i AocTynHa Ha cauTi ICU.

InpukaTopu puHKy (3a 21 6epesns 2017 p.)

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

OBMIHHI KYPCH (10 ZIO/APA CLLIA, KPIM EBPO TA OYHTA)
[pyBHS 26.8750
Jonap'  99.813
€Bpo 1.0811
lewa  111.7100
DyHT 1.2478
10aHb 6.8874
Pybnb 57.6896

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 21 6epe3Hsi 2017 p. BKNIOYHO)

PuHoK B HbYkyniens ™ HBY npogax

28.0
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27.0
26.8988
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21 rpvons 29 CiyHs 9 6epesHst

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 21 6epe3Hsi 2017 p. BKNIOYHO)

= KyniBns Mpogax
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[hxepeno: HBY.

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic go 21 6epesns 2017 p. BKJIHOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
50.0
o MW‘\..
300 +32.6
20.0
100 w‘ +7.2
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Horarku: [1] "+" nepeoujHka, "-" HeaooLHKa; [2] poapaxo-
BYETHCS MO IHAEKCAM IPUBHI, LLO CKOPUTOBaHi Ha CIOXVBYY '
iHchnswio Ta iHnawjio L BpoBHuKiB. xepeno: ICU.
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dopatrok N21: BHTypilwHA NiKBIigiHCTDL

I'pachik 1. BUKOpMCTaHHSA pe3epBHNX rpoLueil Ha 6aHKIBCbKMX KoppaxyHkax B HBY 3a o

CTaHHiW 3BiTHWUI 6aHKIBCbKMIA fieHb (MJH IPH)

51,800
s1600 540
51,400
51,200
51,000 616 +534 -652
50,800
+675

50,400 +29 50,195
o —___ N
50,000 >

KoppaxyHku Kpeantn O/N [leno3utHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary  Onepauii IHWi KoppaxyHku

(Ha noyatok cepTuchikam NiATPMMAHHA PO3MILLEHHS MOHETapHi roTiBKMN LOKCYTa onepauii*™* (HakiHeub 20

20 6epe3Hsa 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)
25,000 1,868 7,248
+ -
,231 -160 +9,266 +162
so000 9% —
45,000 15,717
+8,081

40,000
35,000 +4,713
25,000

Koppaxynku Kpegutn O/N [Jleno3utHi TeHpepn3 TeHpepu 3 IHWi 3minaobcary Onepauii IHWi KoppaxyHku

(Ha noyaTok cepTuikam™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN OKCYTa  onepauii*** (HaKiHeyb 20

21 rpypHa ON nikeigHocri aen. onepauii* Gredo** OepesHs 2017
2016 p.) ceptudikaris p.)

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 oﬁmrau,lm Ykpaiu, iHTEPBEHLLT HA BaNIOTHOMY PUHKY, HAZlaHHS CTaﬁIJ‘IISaLI,IVIHVIX KpeamTiB, Kynisns-npoaax iHo3emMHol
BantoTM Ha ymoBax “ceon”; ** IKCY — [lepxaBHa kasraueicbka cnyxba Ykpaiiu, PrBMO — Mo rapaHTyBaHHs BKNaAiB (isniHmx 0ci6; *** 06CAr NPOLEHTHUX NnaTexis 3a
KOPUCTYBaHHS KpeauTamu HaujoHansHoro 6aHky Ykpaiki, 06Car pOLEHTHUX NnaTexis 3a Aeno3nTHAMK cepTidikaTamu HaujoHansHoro 6aHky Ykpaiku, Bnnve onepai
NikBifaTopiB BaHKiB 3a paxyHkamu, BiIkpUTUMK B HaljioHanbHomy 6aHKy Ykpaiku, onepauji HatjoHansHoro 6aHky YKpaiku sk rocnoaaptoryoro cy6'exTa B Mexax BnacHoro
KOLLTOPWCY, & TaKOX BMAMB PELLTW OnepaLiid, ki He BpaxoBaHi B iHLLMX cknanosux Tabnuui. kepeno: HBY, ICU.

Ipadhik 3. 3annwkmn 3a MoHeTapHUMK iHCTpymeHTamu HBY Ta yncTa no3uuis komepuiiHux 6atkiB npoty HBY (Mnpg, rpH)

1000 . kpeauTn ON
50.0 B TeH[EePHI KpeamT
iHLi KpeanTy (Tnatocnp-
0.0 Hi 6aHKK)
— 3 {HwWwi KpeanTn
-50.0 | (Hennatocnp-Hi GaHky)
B nen.cepTudikaty O/N
1000 fen.cepTudikaTy
(rerpep)
-150.0 = YucTa no3nujs 6aHkis

npotn HBY

21 rpyans 16 25 rpyaHs 16 29 rpyans 16

Ixepeno: HBY, ICU.
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Lisa cTopiHka Ana HoTaToK
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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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