dokyc CermeHTun

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

IC

AHaniTukn

Tapac KotoBuu

®PiHAHCOBMM LWOAECHHMK
He3Ha4yHe CKOpOYeHHS MiKBIAHOCTI

BHYTPIWHA NIKBIAHICTD wrcererssmrssssssasssssssssssssssssnsnssnsnsnnnnsnnnnns 2

He3HayHe cKOpO4YeHHs NiKBiAHOCTI 2
HesHauHun pamncbanaHc B onepadiax [epkkasHayencTBa, CnpUYUHEHWIA
BiATOKOM KowTiB Ao GopkeTy B 06casi 0.46 mnpa rpvBeHb, nepeBaxHO OyB
KOMMEHCOBaHUIA 3pOoCTaHHAM ob6cAry roTiBkM. Y MiACYMKY HEratMBHWIA BMMvB
aBTOHOMHUX 4uHHKKIB cknaB 0.08 mnpa rpH. OpHak 3aranbHui  obesar
nikBigHOCTI y BaHkKiBCbKin cuctemi ckopotuscsa Ha 0.33 Mnpa rpH.

BaNIOTHUM PUHOK tereessrsnsssssssssssssssssssssssssssssssssssssssssssnsssnnnnsnnnnnn 3

Aoparoxk N21: BHTYPIlWHA NIKBiAIHCTb suersrsmrmsmsmsnnsnsnmnnsnsnnnnens 4

®IHAHCOBUI LLOOEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsua po 23 6epe3ns 2017 p.
BKJIIOYHO)
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[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 23 Gepesns 2017 p.)

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

BHYTPILLHSA NIKBIAHICTb
Kntovosa on.ctaska HBY (%)  14.00 +0bp +0bp
(CTaBka 0BEpHANT (MiXOaHK) 12.30
KoppaxyHki 6aHKiB (MAH rpH) 45,668
[en.ceptudikatv (MiH rpH) 66,813

BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 27.1550
0bcar Topris (MnH fon) 169.20

IHaekc rpyeHi (peanbHui,ICL) — 100.554
IHAeKc rpvsHi (peanbHui,ILB) - 159.041

PUHOK EBPOOBJIIFALUA YKPATHU

Kpeawmo-fiechonT.ceomCDS  615bp +0bp

CBITOBI PUHOKBI IHAUKATOPH

IHzexc S&P 500 2,345.96
IHaexkc MSCI EM 967.92
Inaekc gonapy CLUA (DXY) 99.760
Kypc nonap CLLA / espo 1.0783
Hachta WTI (nonap/6apens) 47.70
Hadcpra Brent (qonap/6apens)  50.56
Inaexkc CRB 183.64
3070T0 (nonap/yHuis) 1,245.30

Horatku: .
[hxepeno: Bloomberg, ICU.
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ICE

He3Ha4yHe CKOpO4YEHHA NiKBIAHOCTI

HesHayHun pgucbanaHc B onepauisx [epkkasHayehcTBa, CrNpUYMHEHUIN
BiJTOKOM KoL TiB A0 GromkeTy B 06casi 0.46 mnpa rpMBeHb, nepeBaxHoO OyB
KOMMNEHCOBaHW 3pOCTaHHSAM o6cary roTiBku. Y MiACyMKY HeraTMBHUIA BNMWB
aBTOHOMHUX 4MHHMKIB cknaB 0.08 mnpg rpH. OpgHak 3aranbHuin obcsar
NiKBIAHOCTI y BaHKiBCbKin cncTemi ckopotuscsa Ha 0.33 MrpA rpH.

CTpyKkTypa BINbHOI FPUBHI B 4eproBui pas 3as3Hana 3MiH, 3 4Yeprosum
HaKOMUYEHHAM KOLUTIB Yy Aeno3uTHUX cepTudikatax. 3anuiku KOLWTIB Ha
KOoppaxyHkax 6aHKiB NpOAOBXUNN CKOpOYyBaTUCS, 3MEHLWMBLUACH 32
nigcymkamu cepeam Ha 4.50 Mnpga rpH, Togi sik 3aranbHuiA 06Car 4eno3nTHUX

cepTudikaTiB B 06iry 3pic Ha 4.17 mnpg, rpH.

BucHoeok: [epxka3Hayelicmeo 3ibpano He3Ha4yHi o06°emMu yYepes
nodamku ma iHwi nnamexi, wo Moxe ceidyumu npo 6inbw ni3Hi
nnaHu no cnnami nodamkie ix nnamHukamu. Lje do3eonsie nikeioHocmi
3Haxodumucb Ha documb BUCOKOMY pi8Hi, X04 i 3 He3HaYyHUMUu
KoslugaHHsIMU. BiOMmiHHOCMI ennuey aemMOHOMHUX YUHHUKI8 ma 3MiHu
obcsicy einbHOI epueHi Moxxe 6ymu noe’sa3aHo 3i crislamoro y cepedy
yacmuHu kowmie 3a OBQAIl Ha kopucmb HBY. Ome € nidcmaeu
eeakamu, W0 CKOPOYeHHs nikeiOHocmi Moxe eidbyeamucsi documb
piskumu memnamu. |, makum 4uHoMm, npuseecmu 00 He3Ha4yHoOR20, ajie
3pocmaHHs1 8apmocmi KOPOMKOCMPOKO80O20 pecypcy.

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

CTaBKM Ha PUHKY pe3epBHMUX rpoLueit
(3a 3 mic po 23 GepesHs 2017 p. BKNIOYHO)
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[bxepeno: Bloomberg, ICU.

IHgnKaTopn puHKYy (3a 23 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
oseprarr 1230 [y +oop EIERRAY
CTABKM "KHiB-NPAAM" PUHKY PESEPBHUX POLLIEH (%)
OBepHaitT N/A N/A N/A N/A N/A

TuxaeHb N/A N/A N/A N/A N/A
1 micsub N/A N/A N/A N/A N/A
2 micauj N/A N/A N/A N/A N/A
3 micauj N/A N/A N/A N/A N/A
BHYTPILLHSA NIKBIAHICTb (MJIH rPUBEHD)

PesepBM2 EONelee +1.24 -1243 -349 -7.03
):l,eﬂCepT3 GORGIRR -17.65 -7.14 +1464 -11.60
RN PR 098 963 +5.58 -9.57

CTPYKTYPA BNIACHUKIB OBAM (MJIH TPMBEHb)

HBY 384,071

baHku 285,324

Pesunp-tn 22,723

Hepes-m® 5,393

Bcboro 697,511

IHAUKATUBHI J0XIAHOCTI 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 EBPOOBJITALIIA 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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BanioTHUM pMHOK

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

InpukaTopu puHKy (3a 23 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 27.1550
Jonap'  99.760
€Bpo 1.0783
leva  110.9400
DyHT 1.2521
10aHb 6.8863
Pybnb 57.3510

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 23 6epe3Hsi 2017 p. BKNIOYHO)

PuHoK B HbYkyniens ™ HBY npogax
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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 23 6epe3Hsi 2017 p. BKNIOYHO)
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[hxepeno: HBY.

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic no 23 Gepesns 2017 p. BKJIHOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
50.0
o _\J\WN/\_.
300 +30.8
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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)

51,500
93 -292
50,500 50,165 +45 - -4,263
| ’
49,500
48,500
47,500
46,500 +402 +398 -463
I E f 45,868
45,500 :,_,_—_|
KoppaxyHku Kpeantn O/N [leno3utHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary  Onepauii IHWi KoppaxyHku
(Ha noyatok cepTuchikam NiATPMMAHHA PO3MILLEHHS MOHETapHi roTiBKMN LOKCYTa onepauii*™* (HakiHeub 22
22 6epes3Hsa 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)

60,000 +6,264 -5,785
55,000
o « I -~
50,000
+1,763 +269 45,668
45,000 +12,769 _—
40,000 -5,631
-
30,000
Koppaxynku Kpegutn O/N [Jleno3utHi TeHpepn3 TeHpepu 3 IHWi 3minaobcary Onepauii IHWi KoppaxyHku
(Ha noyaTok cepTuikam™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN HOKCYTa onepauii*** (HakiHeyb 22
23 rpypHa 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)
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23 rpyas 16 27 rpyans 16 npotvt 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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