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BHYTPIWHA NIKBIAHICTD wrcererssmrssssssasssssssssssssssssnsnssnsnsnnnnsnnnnns 2

NiksigHicTb cTabinbHa 2
MuHynoro 4yeTBepra pesynbTaT rpoLoBUX NOTOKIB OyB 6rn3bkum Ao GanaHcy i
y nigcyMKy 3aranbHui obcsr BinbHOI rpuBHI Yy 6aHKIBCbKIN cMCTEMi 3MiHMBCS
HecyTTeBO, 3MeHwuBWwNcb nuwe Ha 0.37 mnpg rpH - go 111.13 mnpa. Mpu
LbOMY BiAbynocs YacTKOBE MepeMillieHHs KOLWTIB 3 Aen03NTHUX cepTudikatis
Ha paxyHku B HBY. 3anuwkn kowTiB Ha koppaxyHkax 6aHkiB 3pocnm Ha 4.20
MNpA PH, @ obcAr KOWTIB Y Aeno3uTHUX ceptudikaTax ckopoTuscs Ha 4.57
MIPA, IPH.

OronolleHO NepBUHHI ayKUioHN 2
3aBTpa MiHgiH nponoHyBaTMMe nule KOPOTKOCTPOKOBI obnirauii, 3
noraweHHsM y imcTonagi Lboro poky Ta y TpaBHi HacTynHoro, 6e3 o6mMexeHHs
3aranbHOro obcsary nponosuii. Lie 6yayTe AOPO3MILLEHHSI BUMYCKIB, AKi yxKe
NPOMNOHyBanNucs puHKy, Ta Oynu po3MilleHi MUHYNOro TWXHS 3a CTaBKaMu
14.00% Ta 14.44% BignoeigHo. MNiBpiyHi obnirauii po3miwyBannca aABa ocTaHHi
TWXHI nocninb Ha 3aransHy cymy 0.56 mnpa rpH 3a HomiHanom, a pivHi OBAr
MUHYNOro TWXHSA — nuwe Ha 0.10 mnpg rpH.

BasfIFOTHUMN PUHOK wrureremunnnnssnassssnsnsssssnsssssnsnsnsnsnsnsnsnsnsnsnsnsnnnnnsnnn 3

Hdopatok N21: BHTYPIWHA NIKBIBIHCTb crcecrrse s sannnnsnnnnnnnnnnnnnnn &

®IHAHCOBUI LLOAEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsiua po 26 TpasHs 2017 p.
BKJIIOYHO)
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[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 26 TpaBHsa 2017 p.)

Octawne 1pewp 1Ci4nsA

3HaueHHs A (%) A (%)
BHYTPILLHSA NIKBIAHICTb
Kntoyosa on.ctaska HBY (%) N/A
(CTaBka 0BEpHANT (MiXOaHK) N/A

KoppaxyHkw 6aHkiB (MiH rpH) 50,144 EEEECRERETIR:E]
Nen.ceptuchikatu (MnH rpH) 60,986 -6.98 -2.01

BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 26.3300
0bcar Topris (MnH aon) 200.95

IHAeKc rpveHi (peanbHui,ICL)  108.155
[HAeKe rpvBHi (peanbHiA,ILB) — 166.693

PUHOK EBPOOBJIIFALUA YKPATHU

KpeautHo-pecbonT.ceonmCDS — 595bp +0bp +0bp

CBITOBI PUHOKBI IHAUKATOPH

IHpeke S&P 500 2,415.82
IHaexkc MSCI EM 1,017.00
Inaekc gonapy CLUA (DXY) 97.442
Kypc nonap CLLA / espo 1.1183
Hachta WTI (nonap/6apens) 49.80
Hacpra Brent (qonap/6apens)  52.15
Inaexkc CRB 182.00
3070T0 (nonap/yHuis) 1,266.90

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

MwuHynoro YyeTBepra pesynbTaT rpoLLOBKX NOTOKIB ByB 61M3bkuM Ao HanaHcy
i y NiacymKy 3aranbHuin ob6car BinbHOI rpyBHI y GaHKIBCbKI CUCTEMI 3MiHMBCSA
HecyTTeBO, 3MeHLWwmBLWKCh nuwe Ha 0.37 mnpa rpH - go 111.13 mnpa. MNpu
upoMy Bigbynmocs yacTkoBe MNepeMilleHHs KOWTiB 3  [eno3nTHUX
cepTudikaTie Ha paxyHku B HBY. 3anuwku kowTiB Ha koppaxyHkax 6aHkiB
3pocnu Ha 4.20 mnpa rpH, a obcAr KowTiB y AenosuTHux cepTtudikatax

CKOpPOTMBCS Ha 4.57 MNpA rpH.

ABTOHOMHI YMHHWKWN CNPUYUHUK BiATIK nuwe B cyMi 0.10 Mnpa rpH, OCKinbkn
3poctaHHA roTiBkm Ha 0.30 mnpg KOMMEeHCyBano nepeBakHy YacTuHy
ynctoro  BiATOKY kowTiB go  [epxkasHayenctea (y cymi  0.40
mnpg). HaToMicTb OCHOBHE 3MEHLLEHHS MiKBIHOCTI CMPUYMHMIO NOrallueHHs

KpeouTy oBepHanT Ha 0.27 mnpg rpH.

BucHoeok: [epxkaszHayelicmeo nidmpumasno 6anaHc Mmix doxodamu i
eumpamamu, cymmeeo ckKopomuswu Yucmuli eidmik. A om HBY
neped piweHHsIM NPO 3HWKEHHS cmaeku He po3Miujyeas 08omuiKkHesi
deno3umHi cepmucpikamu, mox 6aHku 36inbwunu nNpPudbaHHs
cepmucdbikamie oeepHalim, X04 i He Ha 8Cl0 CyMy noz2aweHHs1 008WUX
iHcmpymeHmig. 3egidcu i 3pocmaHHs1 3aJluWKy Ha KoppaxyHkax. OOHak,
yepe3 3akiH4eHHSI Micsiysi i nomeHyiliHuli pusuk 3pocmaHHsi 8iOmoKy
Kowmie 0o ka3Hayelicmea, 6aHKU Mo2/lu He Kyryeamu O080muiKHesi
cepmudpikamu y n’sasmHuyro. TakoX He SUKITHOYEHO W0 eiOmik Kowmie
akmueisyeascsi.

OrosnoweHo nepBUHHI ayKLioHU

3aBTpa MiHdiH nponoHyBaTMe nuLIe KOPOTKOCTPOKOBI obnirauii, 3
MoraleHHsM y 1nMCTonadi LbOro PoOKy Ta y TpaBHi HacTynHoro, 6e3
obmexeHHs 3aranbHoro obcary mnponosuuii. Lle 6yayTs A0pO3MilLEHHS
BMMNYCKIiB, IKi yX€ NpPOMOHYyBanucs PWHKY, Ta Oynu po3MmillieHi MWHynoro
TWKHA 3a ctaBkamu 14.00% Ta 14.44% BignosigHo. [liBpiyHi obnirauii
po3MilyBanucsa ABa OCTaHHi TVXXHI Nocninb Ha 3aranbHy cymy 0.56 mnpg rpH

3a HoMiHanoM, a pivHi OB MyuHynoro TwxHsi — nuwe Ha 0.10 mnpg rpH.

3aranom ue Oynu nepui TwxHi, KOnNU Taki TepMiHM ob6iry KopuctyBanucs
BENMMKMM nonuTtoM. 16 TpaBHa MiHdiH poamicTne 0.48 mnpa rpH niBpiYHUX
OBAIM ta 0.93 mnpAa pivHMX obniraui, a MUHYNoro TuxHs - we 0.08 mnpg Ta
0.10 mnpg BignosigHo. 3a nonepefHi TWXHI BapTiCTb LUX KOLWITIB 3MiHUNAch
HeCyTTEBO.

BucHoeok: 3aempa Mu He OYiKyeMo 3Ha4HO20 nonumy Ha ui OBAIll,
OCKinbKku nicnsi 0eox muiHie akmueHux po3miujeHb MiHgiH exe
3a0080JIbHUB MepesakHy 4YacmuHy eiOksadeHo20 rmonumy, w0 6UHUK
3a nepiod euxiOHuUx OHie i nepepeu y po3miweHHsIX. Y cepedy 3Ha4YHuUX
eunsiam e puHOK Ons peghiHaHcyeaHHs1 He 6yde. Y mol xe 4ac, nicss
3HUXXEeHHS1 06J1ikoeoi cmaeKu MO)KHa OYiKyeamu 3HUXEeHHsI CMaeokK Ha
15-20 6a3ucHux nyHKkmie 3a niepiyHumMu (opiecHmoeHo do 13.80%), ma
Ha 15-25 6.n. 3a piyHUMU - 00 pieHs1 6nu3bko 14.20%.

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

ICE

CTaBKM Ha PUHKY pe3epBHUX rpoLuen
(3a 3 mic po 26 TpaBHa 2017 p. BKNIOYHO)
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[bxepeno: Bloomberg, ICU.

IHAMKaTOpK PUHKY (3a 26 TpaBHsa 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 NA ONA L ONA 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 (MAH FPUBEHb)

NI REY 015 +6.89 +0.91 +0.83
ISIo e 698 439 -1013  -2.01
CISURRTIRE ] 033 +0.39 546 -0.75

CTPYKTYPA BNIACHUKIB OBAMN (MJIH TPMBEHb)

HBY 376,165

baHku 281,052

Pesunp-tn 22,676

Hepea-m* 5,265

Bcooro 685,157

IHAWKATUBHI SIOXIAHOCTI PUHKY NDF (%)
3 micsi 9.88 EEFRI)

6 micsiuiB 13.46
9 micsuiB 14.24
1 pik 15.44
PUHOK EBPOOBJITALII YKPATHU (%)
CDS 5p. 595  +0bp

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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B a n I'OT H " ﬁ p " H o K IngukaTopu puHKy (3a 26 TpaBHs 2017 p.)

OctanHe 1peHb 7 pHiB 30 gHiB 1 civHs
3HaueHHs A (%) A (%) A(%) A (%)

OBMIHHI KYPCH (10 ZIO/IAPA CLLIA, KPIM EBPO TA OYHTA)
[pyBHS 26.3300
Jonap'  97.442
€Bpo 11183
leva  111.3300
DyHT 1.2804
10aHb 6.8555
Pybnb 56.5146

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 26 TpaBHsa 2017 p. BKJIKOYHO)

PuHoK B HbYkyniens ™ HBY npogax
272
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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.

06MmiHHuMIA Kypc rpuBHiI o gonapa CLLUA
Ha roTiBKOBOMY PMHKY
(3a 3 mic no 26 TpaBHs 2017 p. BKJIKOYHO)
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[hxepeno: HBY.

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic po 26 TpaBHa 2017 p. BKNIOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
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IcTopia BantoTHMX iHAEKCIB WOAO YKPAIHCLKOI FPUBHI OHOBMIOETLCA 10.0

. .. 27 motoro - 29 GepesHs 28 KBiTHA
woAeHHo i AocTynHa Ha cauTi ICU. Hotamwat:[1] "+" nepeotiKa, "-" HenooLjHKa: [2] podpaxo-

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)

51,000 +6,902 +1,708 +304 -399 -6 50,144
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49,000

48,000

47,000 270

46,000 — 2,328

45,000

44,000 +36

43,000 Z
KoppaxyHku Kpeantn O/N [leno3utHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary  Onepauii IHWi KoppaxyHku
(Ha noyatok cepTuchikam NiATPMMAHHA PO3MILLEHHS MOHETapHi roTiBKMN LOKCYTa onepauii*™* (HakiHeub 25

25 TpaBHs O/N nikeigHocri aen. onepauii* Oreopo** TpaBHA 2017
2017p.) ceptudikaris p.)

I'padhik 2. BUKOpUCTaHHS pe3epBHUX rpoLiei Ha 6aHKiBCbKMX KoppaxyHKax B HBY 3a ocTanHi 90 AHiB (MAIH rpH)

65,000

+22,751 -9,274

60,000
55,000
51,196 -81 -5,656 +357 -756 50,144
(— )
50,000 p— —
-229 -8,165

45,000
35,000
Koppaxynku Kpegutn O/N [Jleno3utHi TeHpepn3 TeHpepu 3 IHWi 3minaobcary Onepauii IHWi KoppaxyHku
(Ha noyaTok cepTuikam™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN HOKCYTa onepauii*** (HakiHeyb 25
27 niotoro O/N niksigHocTi aen. onepauii* Sreo o+ TpaBHsa 2017
2017 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 obniravyii Ykpaitu, iHTEPBEHLLT Ha BaMlOTHOMY PUHKY, HaZlaHHs CTabini3auiitHnx KpeanTie, KyniBNs-npoaax iHo3eMHoi
BantoTM Ha ymoBax “ceon”; ** IKCY — [lepxaBHa kasraueicbka cnyxba Ykpaiiu, PrBMO — Mo rapaHTyBaHHs BKNaAiB (isniHIx 0ci6; *** 06CAr NPOLEHTHUX NnaTexis 3a
KOPWCTYBaHHS KpeauTami HaujoHanbHoro 6aHky Ykpaiku, 06csar MpOLEHTHUX NnaTexis 3a Aeno3uTHUMM cepTudikatamm HaujoHanbHOro 6aHKy Ykpaiku, Biavs onepadjit
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 BpaxosaHi B iHWMX cknafosux Tabnuui. kepeno: HBY, ICU.

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

0.0 [ kpeautn O/N

0.0 B TeHepHi KpeauTh

0.0 iHLLi KpeanT (MnaTocnp-
Hi 6aHKWM)

0.0 3 {HwWwi KpeanTn
(Hemnatocnp-H 6aHK)

0.0 B nen.cepTudikati O/N

0.0 Jen.ceptuagikaTy
(rerpep)

0.0 - T ) = YucTa no3nujs 6aHkis
npotn HBY

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:
avunepcbKka AianbHicTtb — AE 263019, 6pokepcbka AisinbHicTb — AE 263018, peno3utapHa AiANbHICTE AEeNO3UTapHOI YCTaHOBU —
AE 286555, pisnbHicTb aHaepanTepa — AE 263020.

3ACTEPEXEHHS / PO3KPUTTA AOAATKOBOI IHOOPMALIIT

Lito aHaniTnyHy nybnikauito nigrotoBneHo y TOB «IHBecTuuinHMIA kanitTan YkpaiHa» cyTo Ans iHopMauiiHuX Linen Ans CBOiX KIEHTIB.
BoHa He € iHBecTuuiiHOW nopagot abo nponosuuieto npogatv Yu Kynutu Byab-sikuid ¢piHAHCOBUIA IHCTPYMeHT. Todi sik Bbyno BXuUTO
BiANOBIgHMX 3axoAiB, Wob6 onybnikoBaHa iHopMaLis He Byna HenpaBAMBO YK BBOAWUNA B oMaHy, TOB «lHBecTuuiiHui kanitan YkpaiHa»
He pobuTb 3asB, L0 BOHA € NOBHOO | TOYHO. IHopMaLlis, Wo MICTUTbCS Y Uil nybnikauii, Moxe ByTn 3miHeHa 6e3 XoaHWX 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 Oyab-akvx uinen 6e3 nonepepHboi 3rogn TOB «lHBecTuuinHMiA kaniTan YkpaiHa». Yci npaBa 3axuvieHo. Byab-ski
iHBECTMUii, 3ragaHi TyT, MOXyTb BKIOYaTU 3HAYHUIA PU3NK, HE 0OOB’AI3KOBO Y BCiX IOPUCAMKLISX, MOXYTb OyTW HENIKBIAHUMY i HE MOXYTb

OyTV MPUIHATHUMMK Ans Beix iHBecTopiB. BapTticTb abo goxia 3ragaHux TyT iHBECTMLi MOXyTb 3MiHiOBaTucst abo
3anexartu Big oBMiHHOro kypcy. IcTopuyHi gaHi He MoxyTb ByTu migcTaBoto Ans ManbyTHix pesynbTaTiB. |HBECcTOpU
MatoTb pobuTK BnacHi AOCNigXEHHS Ta NpUiAMaTU PiLLEHHS, HE NMoKNagayuck Ha U nybnikauito. Jluwe iHBecTopm 3i
3HAYHMMM 3HAHHAMW W [OCBIAOM y (DIHAHCOBMX MUTAHHSIX, CMPOMOXHi OUIHWTK nepeBarn Ta PU3NKKW, MaloTb
po3rnsaaTu iHBecTuLii B 6yab-saKoro eMiteHTa abo puHOK, a iHLWi 0coby He MOBMHHI pOBUTM XOAHMX Ai Ha nigcTasi Liel

ny6nikauji.

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