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[TepBuHHI po3miweHHa OB/

BHYTPIWHA NIKBIAHICTD wrcererssmrssssssasssssssssssssssssnsnssnsnsnnnnsnnnnns 2

MepBuHHI po3miweHHs OBOIN 2
CborogHi MiHodiH npoBefe octaHHe y GepesHi poamiweHHs OB[M, Ha skomy
3rigHoO rpacpika nponoHyBaTumMe obnirauii 3 Wwictbma pisHMMK TepMiHaMmu 00iry.
lMponoHyBaTUMYTbCS KOPOTKOCTPOKOBI AMCKOHTHI obnirauii Big 70 gHiB go
O HOro poKy, a Takox KyrnoHHi OBl 3 TepmiHamu obiry ABa Ta Tpu poku.

NikBigHicTb nigTpnmana OJKC 2
3a nigcyMKoM MUHYNOro TWXHSA MiKBIQHICTb Y GaHKiBCbKi cucTemi 3pocna Ha
1.16 Mnpg rpuBeHb, y pe3ynbTaTi NPakTUYHO OAHAKOBOro NO3UTUBHOIO BMNBY
onepadin [lepxxkasHavencrsa 1a 3poctaHHsA obcsary roTtisku. [Mpu ubomy 6aHku
36inbLUNAM BKNaAeHHS Y Aeno3nTHi cepTudikaTti, B YeproBuii pas npuadasLum
Ginbwe gencepTudikaris, Hixx 6yno norawueHo.

BAsfIFOTHUM PUHOK wrurererunnnssansssssnsnsssnsnsssssnsnsnsnsnsnsnsnsnsnsnsnsnnnnnsnnn 3

Adoparoxk N21: BHTYPilWHA NIKBIiAIHCTb .ccerirsesrsssmsnnnsnsnnnennanens 4

®IHAHCOBUI LLOOEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsua po 27 6epe3ns 2017 p.
BKJIIOYHO)
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[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 27 Gepe3ns 2017 p.)

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

BHYTPILLHSA NIKBIAHICTb
Kntovosa on.ctaska HBY (%)  14.00 +0bp
(CTaBka 0BEpHANT (MiXOaHK) 12.40 +0bp
KoppaxyHki 6aHKiB (MiH rpH) 44,894
Nen.ceptudiikatv (MH rpH) 68,341

+0bp

BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 27.1300
0bcar Topris (MnH gon) 154.55

IHaexc rpveHi (peanbHui,ICL) — 100.055
IHAeKc rpvsHi (peanbHui,ILB) - 158.251

PUHOK EBPOOBJIIFALUA YKPATHU

Kpeawmo-fiechonT.ceomCDS  615bp +0bp

CBITOBI PUHOKBI IHAUKATOPH

IHzexe S&P 500 2,341.59
IHaexkc MSCI EM 965.71
Inaekc gonapy CLUA (DXY) 99.166
Kypc nonap CLLA / eBpo 1.0864
Hachta WTI (nonap/6apens) 47.73
Hadcpra Brent (qonap/6apens)  50.75
Inaexkc CRB 183.10
3070T0 (nonap/yHuis) 1,254.36

Horatku: .
[hxepeno: Bloomberg, ICU.
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28 6epes3Ha 2017

®diHaHCcOBUM WoAeHHUK [lepBuHHI po3milieHHs OBMN
T -

Icu

MepBuUHHI po3miweHHa OBAOIN

CborogHi MiHdiH npoBeae octaHHe y GepeaHi posmiweHHss OBAI, Ha sikoMy
3rigHo rpacpika nponoHyBaTMMe obniraudii 3 wWicTbMa pi3HUMKU TepMiHamu
06iry. [NponoHyBaTMYTbCSA KOPOTKOCTPOKOBI AUCKOHTHI obnirauii Bia 70 gHiB
[0 0HOro poKy, a Takox KynoHHi OB[IN 3 TepmiHamu obiry ABa Ta Tpy poku.

MiHciH Mmae Hamip 3anyuntu popaTtkoBe (piHAHCYBaHHS, BOYeBMAb, nNig,
3BepLUeHHs nepluoro kBaptany. OgHak, 3 ornsay Ha nonepenHi po3MilLleHHsI
Ta HW3bKY MMOBIPHICTb 3HWXKEHHsI OOMIKOBOI CTaBKWM B KBiTHi, MOMUT MOXHa
OvikyBaTU Ha nonepepHix piBHAX i Ha Ginbw Aosri TepMiHu 06iry. KopoTki
o6nirauii He KOpMCTyBaTUMYTbCH OCOBMMBMM NOMUTOM.

BucHoeok: [lonum Moxe cknacmu 6nu3bKo Minbsipda 2pueeHb,
nepeesaxHo Ha 2-3 piyHi OBAI1 i 3 He3HayHUMu waHcamu 0Onss MiHgpiHy
docsiamu 3HUXEHHs1 cmaeku eidcikaHHsl. HalimosipHiwe, 4Yacmury
nonumy 6yde eidxuneHo 4epe3 e8ucoki cmaeku. Ocobnueo 3a
KOpPOMKOCMPOKO8UMU iHCMpPYyMeHmamu.

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

JikBigHicTb nigTpumana AKC

3a niaCyMKOM MUHYMOro TWXHS NIKBIAHICTb Y BaHKIBCLKi cucTemi 3pocna Ha
1.16 Mnpa rpvBeHb, y pesynbTaTi MPaKTU4HO OJHAKOBOrO MO3UTMBHOIO
BNNuBY onepauin [lepxkasHayencTBa Ta 3pocTaHHs obcary roTiBku. [pu
ubomy GaHku 36inbLMNM BKNAAEHHNA y OENO3WTHI cepTudikatn, B Yeprosui
pa3 npuabasLwwm Ginble aenceptudikatie, Hixk Oyno noralleHo.

3anuLuKM KowTiB Ha KOppaxyHkax 6aHkiB ckopoTunuck Ha 1.3 Mrpa rpyBeHb,
y Tonm yac gk obcsarn BknageHb y AenceptudikaTy 3pocnv Ha 2.5 mnpa
rpvBeHb. Ak pesynbTaT, 00CAr BiNbHOI FPUBHI HA paHOK NOHeinka CTaHOBUB
TOW camuii 06'eMm, LLO i HA NOYaTOK NM'ATHULI.

BucHoeok: [Jepxka3Ha4yelicmeo 30ilicHioe eudamku 3 6ro0xemy e
obcsicax, wo nepesaxaromb 3i6bpaHi kowmu, npu4omy 6e3
eidwkodyeaHHsi [B. Tox Hapa3si ennue 8i0moKy Hieenoembcsi
eudamkamu, w0 Hagimb cripusie HapouwlyeaHHH JlikgioHocmi.

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

CTaBKM Ha PUHKY pe3epBHMUX rpoLueit
(3a 3 mic po 27 6epe3Hs 2017 p. BKNIOYHO)

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

PecinaHcysanHs (11)
OBepHaiiT (Mix6aHK)

INmEinE N
il 14.00

[0 C I T T T T T 1240

15.0

50 -

27 rpyanst 26 CiyHs 25 notoro 27 bepeshs

[bxepeno: Bloomberg, ICU.

IHgnKaTopn puHKYy (3a 27 Gepests 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
OsepHaitr 1240  +0bp
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 micsup N/A N/A N/A N/A N/A
2 micsu N/A N/A N/A N/A N/A
3 micsuj N/A N/A N/A N/A N/A
BHYTPILLHS NIKBIAHICTb (MJIH TPUBEHD)

Pesepsm2 rmsiery -290 -12.89 -12.31 -9.73
)J,enCepT3 (RRZyl +380 +11.35 +44.90 +9.80
Bcboro LEWELN +1.03 +029 +1512 +1.13

CTPYKTYPA BNIACHUKIB OBAM (MJIH TPMBEHb)

HBY 384,071

BaHku 285,941

Pesunp-tn 22,860

Hepea—m4 5,434

Bcooro 698,306

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 YKPATHU (%)
CDS 5 p. 615 +0bp +0bp  +3bp RV
Hotatku: [1] obnikoBa cTaBka HBY; [2] 3anuiiok pe3epBHIX

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 27 6epesns 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 27.1300
Jonap'  99.166
€Bpo 1.0864
leva 1106600
DyHT 1.2559
10aHb 6.8729
Pybnb 56.8725

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 27 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 27 6epe3Hsi 2017 p. BKNIOYHO)
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[hxepeno: HBY.

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic no 27 6epesHs 2017 p. BKJIHOYHO)
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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 ocTaHHiii 3BiTHWI GaHKIBCbKWIA fieHb (MJTH FPH)
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KoppaxyHku Kpeantn O/N [leno3utHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary  Onepauii IHWi KoppaxyHku
(Ha noyatok cepTuchikam NiATPMMAHHA PO3MILLEHHS MOHETapHi roTiBKMN LOKCYTa onepauii*™* (HakiHeub 24
24 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 90 AHiB (MAIH rpH)
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+13,189 -3,929
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Koppaxynku Kpegutn O/N [Jleno3utHi TeHpepn3 TeHpepu 3 IHWi 3minaobcary Onepauii IHWi KoppaxyHku

(Ha noyaTok cepTuikam™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN AKCYTa  onepauii*** (HaKiHeub 24

27 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 oﬁnlrau,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 IpOLEHTHUX NnaTexis 3a Aeno3uTHAMK cepTidikaTamu HaujoHansHoro 6aHky Ykpaiku, Bnnve onepaii
NikBifaTopiB BaHKiB 3a paxyHkamu, BiIkpUTUMM B HaljioHanbHomy 6aHKy Ykpaiu, onepauji HaujoHansHoro 6aHky YKpaiu sk rocnoaaptorHoro 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 npotv HBY (Mnpg, rpH)

100.0 [ kpeautn O/N

50.0 B TeH[EePHI KpeamT

iHLi KpeanTy (Tnatocnp-
0.0 Hi 6aHKK)
3 {HwWwi KpeanTn

-50.0 (Hennatocnp-Hi GaHku)
B nen.cepTudikaty O/N
1000 fen.cepTudikaTy
(rerpep)
-150.0 = YucTa no3nujs 6aHkis
27 rpyans 16 npotv 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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