dokyc CermeHTH

— YkpaiHa BHyTpiWwHA NikBigHICTDb,
aep>xaBHi o6nirauii,
BanOTHUN PUHOK,

MaKpoeKoHOoMIKa

IC

AHanitukm

Tapac KotoBuu

®PiHAHCOBMM LWOAECHHMK
AHOHC NePBUHHOIO ayKLioHY

BHYTPIWHA NIKBIAHICTD wcrierescmsssssssssasssssssssssssnssnssssnsnsnnnnsnnnnnn 2

NikBigHicTb NOCTYNOBO BiAHOBMIOETLCA 2
3a nigcymkamu cepeam 3aranbHuUiA o6CAr BinbHOI rpyBHI y BaHkax 3pic, ane
He3HayHo, - MOMNpKW BENUKWMIN NpuTiK BiA [epxaBHoro kasHavernctea y cymi 2.04
Mnp4. Bnnne aBTOHOMHUX YMHHUKIB cknaB 1.26 mnpg rpH, OCKiNbkW ganucs
B3HakM onepauii [epxkkasHadyencTBa, WO KOMMEHCYBanu  Yumanum
BiATIK Yepe3 CKOpPOYEHHA TrOTiBKM Ta iHWi onepauji. Y Ton xe yac, HBY
abcopbysas 0.91 MnpAa rpH LWINSXoM NpoAaxy BanoTu. | ue npusserno Ao Toro,
LLIO 3pOCTaHHS NikBiAHOCTI 6yno He3HayHuM, nuwe 0.34 Mnpa rpH.

AHOHC NepBUHHOro ayKLioHy 2
MiHdiH aHoHcyBaB nepenik obnirauii, WO nnaHylTbCA A0 PO3MILLEHHS
HaCTymnHOro BiBTOpKa. 3 YOTMPBLOX IHCTPYMEHTIB, SKi BKIIOYEHO B NMPOMNO3uLito,
2-piyHi i 3-piyHi nanepu GyayTb Ti X cami WO i MMHYNOro pasy, a oT NiBpiyHi Ta
piuHi OBLIM 6yoyTe 3anponoHOBaHi BXe Ha iHLIMX YMOBaX.

BAsfIFOTHUMN PUHOK wrurerurunnnnsassssssnsnsnsssnsnsnsnsnsnsnsnsnsnsnsnsnsnsnsnnnnnsnnn 3

Hdopatok N21: BHTYPIWHA NIKBIBIHCTb crcecrrse s sannnnsnnnnnnnnnnnnnnn &

®IHAHCOBUI LOAEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHKI Kypc rpuBHS / ponap CLUA
(ocTaHHi TpKu micsiua po 6 nunus 2017 p.
BKJIHO4YHO)
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[bxepeno: Bloomberg.

IHguKaTopy hiHAaHCOBMX PUHKIB
(3a 6 nunHa 2017 p.)

Octawne 1pewp 1Ci4HsA
0
3HavenHs A (%) A (%)

BHYTPILLHSA NIKBIAHICTb
Kntoyosa on.ctaska HBY (%)  12.50 +0bp
(CTaBKa OBEpHAT (MixBaHK) 10.80 +0bp
KoppaxyHki 6aHkiB (MiH rpH) 38,036
[en.ceptudikatv (MiH rpH) 65,725

BAJIIOTHUA PUHOK
['puBHS/aonap (Mix6aHk) 26.0600
06csr Topris (MnH gon) 163.62

IHAeKc rpveHi (peanbHuiA,ICL) - 109.905
IHAeKc rpyeHi (peanbHuiA,ILB) - 169.390

PUHOK EBPOOBJIIFALUA YKPATHU

KpeantHo-pecbonT.ceommCDS — 585bp +0bp +0bp

CBITOBI PUHOKBI IHAUKATOPU
IHzexc S&P 500 2,409.75
IHgekc MSCI EM 1,006.16
Inaekc gonapy CLUA (DXY) 95.802
Kypc nonap CLLA / eBpo 1.1423
Hadra WTI (nonap/6apens) [RRyd +0.86 -15.26
Hadpra Brent (nonap/6apens)  48.11 +0.67 -15.33
Ingexc CRB 174.43

30n0T0 (aonap/yHuis) 1,225.27 -014 +6.34

Hotarku: .
[xepeno: Bloomberg, ICU.
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7 nunHa 2017

NikBigHiICTb NOCTYNOBO BiAHOBIOETHLCS

3a nigcymkamu cepeau 3aranbHui 0OCAr BinbHOI rpuBHI y 6aHkax 3pic, ane
He3HayHo, - MONpu BENUKUA NPUTIK BiA [depxaBHOro kasHavencrsa y Cymi
2.04 mnpa. Bnnue aBTOHOMHWMX YMHHUKIB cknaB 1.26 MNpA rPpH, OCKinbKu
fanucsa B3Haku onepadii [JepxkasHayencTsa, WO KOMMEHCyBanu YvMmarnun
BiATIK Yepe3 CKOpPOYEHHS TrOTiBKM Ta iHWIi onepauii. Y Tom xe 4ac, HBY
abcopbysas 0.91 mnpA rpH WNAXOM Npogaxy BanoTw. | ue npusseno Ao
TOrO, L0 3pOCTaHHS MikBiAHOCTI 6yno He3HayHuM, nuwe 0.34 mnpg rpH.

3anuwkn Ha koppaxyHkax ckopotunucst Ha 0.91 mnpa, ockinbku ©aHku
36inbwmnm obear KOWTiB, BKNageHUX y Aeno3nTHI cepTudikati Ha 1.26 mnpa,
rpH. TMpu  ubomy 6aHkM 3MeHWWnM  BKNadeHHs y Aenceptudikaty
oBepHanT Ha 1.53 mMnppa rpH i HapoCTUNK O0BCATN ABOTWKHEBUX IHCTPYMEHTIB

Ha 2.78 mnpg rpH.

BucHoeok: HBY 6ye 3myweHull 3adoeosibHUMU Hadnuwkosul nonum
y cepedy i abcopbyeamu 4acmuHy epusHesoi JiikeioHocmi. Tomy
3a2anbHulli ob6csie 8inbHOI epueHi 3MiHUBCST Hecymmeego. Ane 6aHKu
npodoexunu eknadamucsi y Odoewi cepmugpikamu, iMOBIPHO
oyikyroyu, wo HBY npuiliMe piweHHs1 w000 4Yep208020 3HUXKEHHSI
obrnikoeoi cmaeku. PiweHHsi 36epezamu cmaeKy Ha nornepedHbOMY
pieHi MOXKe cnpu4YuHuUmMu 380POMHIll Nnepemik kowmie y cepmudpikamu
OH. O0dHak, Halbinbw iMmoeipHO, wo npumik eid [epxkasHa4yelicmea
ma eidHoe8JsIeHHs1 JlikeiOHOCMi He enN/IUHYmMb cymmeeo Ha obcsi2au ma
CMpyKmypy 8ifibHOi 2PUBHI, 3anuwuswu repesaxHy 4acmuHy Kowmis
y Oencepmudgbikamax.

AHOHC NepBUHHOroO ayKLioHy

MiHgiH aHoHcyBaB nepenik obnirauiid, WO MMAaHylTbCA [0 PO3MILLEHHS
HaCTYMHOrO BIiBTOPKA. 3 YOTMPLOX IHCTPYMEHTIB, SKi BKIMOYEHO B MPOMO3uLiito,
2-piyHi i 3-piyHi nanepu ByayTb Ti X cami WO i MMHYNOro pasy, a OT NiBpiYHi
Ta piyni OB 6yayTb 3anponoHOBaHi BXe Ha iHLIMX yMOBaXx.

| came BOHM (niBpiyHi i 0COGNMBO piyHi 06nirauii) MOXyTb OTpMMaTH NEBHUN
iHTepec, OCKiMbKM NNaHyeTbCA AOPO3MILLEHHS cepeaHbocTpokoBux OB[NM 3
noralleHHsIM y NUMHI HAacTynHoro poky. Piv y TiM, Wo cnnaTta KynoHy 3a HUmm
30inblye akTyanbHy AOXiOHICTb - BOHA cknagatume 6nmsbko 14.95% no
noralleHHsl, siKLWO cepeaHbOo3BaXKeHa AoXiaHICTb Oyae Ha piBHi 14.40%, sk i
nig Yac ayKUioHy ABa TWXKHI TOMY.

BucHoeok: Ockinbku eunnamu y4acHukam puHKy 6yOymb He3HaYyHuUMU,
mo ouikyeamu Had3eu4aliHo20 mnonumy He eapmo. AJsie neeHa
Kinbkicmb  3asi80k 6yde. | KOHUeHMpyeamumMymbCsi  8OHU,
HalimoegipHiwe, came Ha 12-Mmicss4HUX iHCMpyMeHmaXx, - i3 3a2aJibHUM
obcsicom  nonumy  6nu3sbko  200-300 mnaH  2pH.  [JoxiOHocmi
3asluwamumymbcsi Ha nornepeoHix pieHsix, ockinbku HBY eupiwue He
3MiHrO8amu o06s1ikogy cmaeky. 3MiHa cmaeoK MO/uea Jsiuwe Ha pieHi
KinbKox 6a3ucHuUX rMyHKmie.

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

®PiHaHCOBUWN WOAEHHUK AHOHC NEPBMHHOMO ayKLiOHY
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CTaBKM Ha PUHKY pe3epBHUX rpoLuen
(3a 3 mic po 6 nunHsa 2017 p. BKNIOYHO)

O Jlen.cepmdikam (10) ™ PechiancysanHs (11)

CtaBka HbY OBepHaiiT (Mix6aHK)
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[hxepeno: Bloomberg, ICU.

IHaMKaTopK pUHKY (3a 6 nunHa 2017 p.)

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

DLAHI HBY LLLO/10 PUHKY PE3EPBHUX IPOLLIEA (%)
CrakaHby' 1250 +0bp  +Obp  -+Obp NERISNN
OsepHainT LRV -60bp -30bp +20bp
CTABKM "KHiB-NPAAM" PUHKY PEEPBHUX 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 wmicAj NAONA L ONA L NA O NA
3 wmicaj NAONA ONA L NA O NA
BHYTPILLHS NIKBIAHICTb (MAIH FPUBEHb)
RSV 235 -30.94 -12.98
e 195 +2425 +1.04
CIOSCRRTN () 4033 -390  -4.50

CTPYKTYPA BJIACHWKIB OBAM (MJIH FPUBEHb)

HBY 371,007 +0.00

baHku 270,677

21,501
6

Bcboro 663,191

IHAUKATUBHI J0XIAHOCTI PUHKY NDF (%)

1 mica pEXZY -101bp -19ppt  -7bp

3 Micais (WYY 32hp +425bp +393bp

6 micsui IRXYa -16bp -317bp +10bp

1 pik ZXON -6bp -157bp  -22bp

PUHOK EBPOOBJITALII YKPATHU (%)

CDS 5 p. 585  +0bp +Obp +0bp

Pesup-tn

Hepes—m4

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.

IHgukaTopu puHKy (3a 6 nunusa 2017 p.)

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

OBMIHHI KYPCH (10 ZIO/APA CLLIA, KPIM EBPO TA OYHTA)
[pyBHS 26.0600
Jonap'  95.802
€Bpo 11423
leva  113.2200
Dyt 1.2971
10aHb 6.8015
Pybnb 60.1374

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 6 nunusa 2017 p. BKAOYHO)

PuHoK B HbYkyniens ™ HBY npogax

275
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6 KBITHS 15 TpaBHs 23 4epBHs

Hotarku: Ha rpachiky noaHayeHi Lyicpamu CepeaHb03BKEHI
Kypcu Ha 2-x nonepeix iHTepseHuisix HBY (Ha kynisnio Ta
npoJax iHodemHoi BanioTw). [hkepeno: HBY, Bloomberg, ICU.

06MmiHHuMiIA Kypc rpuBHI fo aonapa CLLUA
Ha roTiBKOBOMY PMHKY
(3a 3 mic no 6 nunusa 2017 p. BKIOYHO)

Kyniens
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[hxepeno: HBY.

Mpogax

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic po 6 nunHa 2017 p. BKNIOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
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Horarku: [1] "+" nepeoujHka, "-" HeaooLHKa; 2] pospaxo-
BYETHCS MO IHAEKCAM MUBHI, LLO CKOPUTOBaHi Ha CNIOXMBYY ;
iHchnswio Ta iHnawjio L BpoBHUKiB. xepeno: ICU.
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dopatrok N21: BHTypilwHA NiKBIigiHCTDL

I'padchik 1. BUKOpMCTaHHSA pe3epBHNX rpoLueil Ha 6aHKIBCbKMX KoppaxyHkax B HBY 3a ocTaHHiii 3BiTHWI GaHKIBCbKWIA fieHb (MJTH FPH)

41,000 +1,526 +10 2,784

40,500

40,000

39,500 38,050 +88

39,000

38 500 +2,038 -282
38,000 -912

e
37,500
37,000 -500
36,500 I
36,000 Z
KoppaxyHkn Kpeautn O/N JlenosutHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary Onepauii IHWi KoppaxyHku
(Hanoyatok cepTuchika™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN DKCYTa  onepauii*™* (HakiHeub 5
5nunua 2017 O/N nikeigHoCTI aen. onepauii* dredo** nunua 2017
p.) cepTudikaris p.)

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

75,000 +30,259 -18,618

70,000

65,000

60,000

55,000 —

50,000

500 40706 134 1,307 1 +2,197 14 38,036

40,000 - — |
35,000 I

Koppaxyukn Kpegutv O/N [JlenosutHi Tenpepu3 Tenpepu 3 IHwWi 3miHaobcsary Onepauii IHwWi KoppaxyHku

(Ha noyaTok cepTUdikam NiATPMMaHHS PO3MILLlEHHS MOHETapHi roTiBKMN AKCYTa  onepauii*** (HakiHeyb 5

6 KBiTHA 2017 O/N niksigHocTi aen. onepauii* dredo** nunus 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 obniravyiii Ykpaitu, iHTEPBEHLLT Ha BaMlOTHOMY PUHKY, HaZlaHHs CTabini3auiitHnx KpeanTie, KyniBNs-npoaax iHo3eMHoi
BamntoTM Ha ymoBax “ceon”; ** IKCY — [lepxaBHa kasraueicbka cnyxba Ykpaiiu, PrBMO — MoHp rapaHTyBaHHs BKNaAiB (isnyHmx 0ci6; *** 06CAr NPOLEHTHUX NnaTexis 3a
KOPUCTYBaHHS KpeauTami HaujoHanbHoro 6aHky Ykpaiku, 06csr MpOLEHTHUX NnaTexis 3a Aeno3uTHUMM cepTudikaTami HauioHanbHoro 6aHKy Ykpaiu, Biave onepadii
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)

100.0 [ kpeautn O/N
80.0
60.0 B TeH[EePHI KpeamT
40.0 iHLLi KpeanT (MnaTocnp-
Hi 6aHKWM)
20.0
3 {HwWwi KpeanTn
0.0 (Hennatocnp-H 6aHk)
-20.0 B nen.cepTudikati O/N
-40.0 o
Jen.ceptudikaty
00 W L U L L L] L o eer
-80.0 = YucTa no3nujs 6aHkis
6 kBitOKAT7HRBI BIREPRRELH REBDRBtTRpBAp B ApABp AdHpABHp AT eTRF 8 ik e (iSH e HEH P H R BH EPBHe (Bharia 17 npotv HBY

Ixepeno: HBY, ICU.
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Lisa cTopiHka Ana HoTaToK
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TOB «IHBECTULIMHUIA KANITAIN YKPAIHA» Miuensii HKLUIM®P Ha 3piiicHeHHs npodeciitHoi AisinbHOCTI Ha (hOHAOBOMY PUHKY:
avnepcbKka AianbHictb — AE 263019, 6pokepcbka AisinbHicTb — AE 263018, neno3utapHa AiANbHICTE AeNO3UTapHOI YCTaHOBU —
AE 286555, pisnbHicTb aHaepanTepa — AE 263020.

3ACTEPEXEHHS / PO3KPUTTA AOAATKOBOI IHOOPMALIIT

Lito aHaniTnyny nybnikauito nigrotoBneHo y TOB «IHBecTuuinHWi kanitan YkpaiHa» cyTo Ans iHopMauiiHuX Linen Ans CBOIX KIiEHTIB.
BoHa He € iHBecTuuiiHOW nopagot abo nponosuuieto npogatv Yu Kynutu Byab-sikuid ¢piHAHCOBUIA IHCTPYMeHT. Todi sik Bbyno BXuUTO
BiANoOBIgHMX 3axoAiB, Wob6 onybnikoBaHa iHopMmalis He Byna HenpaBaMBO UM BBOAUa B omaHy, TOB «IHBecTuuiiHuiA 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 nybnikauii, i il He Moxe BiATBOPWTH, NowmpuTK abo onybnikyBatu byab-
saka ocoba gna Oyab-akvx uinen 6e3 nonepepHboi 3rogn TOB «IHBecTuuinHMiA kaniTan YkpaiHa». Yci npaBa 3axuviieHo. Byab-ski
iHBECTMLi, 3ragaHi TyT, MOXyTb BKIOYaTW 3HAYHUIA PU3UK, HE OBOB’SI3KOBO Y BCIX FOPUCAMKLIAX, MOXYTb BYTW HENiKBiOHUMMU | HE MOXYTb

OyTV MPURHATHUMU ANs Bcix iHBecTopiB. BapTicTb abo goxia 3ragaHux TyT iHBECTULiA MOXyTb 3MiHHOBaTucst abo
3anexartu Big oBMiHHOro Kypcy. IcTopuyHi AaHi He MoXyTb GyTW migcTaBow Anst ManmbyTHiX pesynbTaTiB. |HBECTOpU
MatoTb pobuTK BnacHi AOCNigXEHHS Ta NpUAMaTK PiLLEHHS, HE MOKMaJarynch Ha U nybnikadito. Jluwe iHBecTopU 3i
3HAYHMMM 3HAHHAMW W [OCBIAOM y (DIHAHCOBMX MUTAHHSIX, CMPOMOXHi OUIHWTK nepeBarn Ta PU3NKKW, MaloTb
po3rnagaTy iHBecTuuii B 6yab-AKkoro emiTeHTa abo pUHOK, a iHLWi 0coby He NOBMHHI POBUTM XXOOHMX A Ha niacTaBi Liei

ny6nikauji.

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