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NikBigHIiCTb NpoAOBXNNA CKOPOUYEHHA 2
OGcAr BINbHOI PUBHI HAMPUKIHLI MUHYNOrO TWXHSA CYTTEBO CKOPOTMBCH, Ha
2.12 mnpa MUHYNoi MATHUUI. 3anuLLKM KOLWITIB Ha KoppaxyHkax 6aHkie B HBY
3MeHWwnnmcb Ha 0.81 MnpAa rpH, a obcary BKNageHb Y Aeno3unTHi cepTudikatu
- Ha 1.31 mnpa rpH. Knioyosuii BAnMB Ha MiKBIAHICTb CMPUYUHMIN @BTOHOMHI
YMHHWKK, cHOPMYBABLUM BIATIK KOLWTIB Y cyMi 2.53 mnpg rpH uboro aHs. Lewn
BiATiKk Yepe3 aBTOHOMHI YMHHMKM OyB nuwe 4YactkoBo, Ha 0.41 Mnpg rpH,
KOMMEHCOBaHWUM iHLLMMW MOHeTapHUMK onepadigvu HBY.

MepBuHHe po3miweHHa OBAOIN 2
CoorogHi MiHdiH nponoHyBaTumMe nuwe aBa TepMiHu obiry OBAMN, 3
noraweHHsaM y BepecHi 2017 poky Ta y notomy 2018. Came niBpiyHi Ta piyHi
obnirauii € 6a3oBumun y rpadhiky Ha Opyrvn KBapTan i MPOMOHYKTLCH Ha
KOXXHOMY ayKuioHi. OfHak, niBpiyHi obnirauii He po3millyBanuch BXe JOCUTb
OaBHO, a piyHi 6ynu po3miLleHi MUHYNOoro TuxHS i 3a ctaskoto 14.90%.

BAsfIFOTHUMN PUHOK weureresunsnnssnsssssnsnsssssnsssssnsnsnsnsnsnsnsnsnsnsnsnsnnnnnsnnn 3

Adoparoxk N21: BHTYPilWHA NIKBIiAIHCTb .ccerirsesrsssmsnnnsnsnnnennanens 4

®IHAHCOBUI LLOOEHHWK MAE BUKMOYHO IHGOPMALIMHE NMPU3HAYEHHSA.

00miHHMI Kypc rpuBHSA / ponap CLUA
(ocTaHHi Tpu micsiua po 10 keiTHa 2017 p.
BKJIIOYHO)
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[hxepeno: Bloomberg.

IHanKaTopy hiHaHCOBMX PUHKIB
(3a 10 kBiTHS 2017 p.)

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

BHYTPILLHSA NIKBIAHICTb
Kntovosa on.ctaska HBY (%)  14.00 +0bp +0bp
(CTaBka 0BEpHANT (MiXOaHK) 12.60
KoppaxyHki 6aHKiB (MiH pH) - 39,885
[en.ceptudiikatv (MiH rpH) 73,670

BAJIOTHUA PUHOK
[pvBHS/nonap (MkOaHK) 26.8800
0bcar Topris (MnH fon) 149.23

IHaeKc rpveHi (peanbHui,ICL) — 102.380
IHAeKc rpveHi (peanbHui,ILB) - 161.929

PUHOK EBPOOBJIIFALUA YKPATHU

Kpeawmo-fiechonT.ceomCDS  620bp +0bp

CBITOBI PUHOKBI IHAUKATOPH

IHzexc S&P 500 2,357.16
IHaexkc MSCI EM 958.00
Inaekc gonapy CLUA (DXY)  101.020
Kypc nonap CLLA / espo 1.0596
Hachta WTI (nonap/6apens) 53.08
Hacpra Brent (qonap/6apens)  55.98
Inaexkc CRB 187.63
3070T0 (nonap/yHuis) 1,254.70

Horatku: .
[hxepeno: Bloomberg, ICU.
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11 kBiTHA 2017

JlikBigHiCTb NpOAOBXKMUITA CKOPOYEHHSA

O6car BiNbHOI rPYBHI HANPWKIHL MUHYINOrO TWXHS CYyTTEBO CKOPOTMBCS, Ha
2.12 Mnpa MUHYROT MATHULI. 3anuLwKn KOLWITIB Ha KoppaxyHkax 6aHkiB B HBY
MINPA  TPH,

Ha 1.31 Mnpa rpH.

3aMmeHwwunmce Ha 0.81 a obcarn BknageHb Yy OEno3uTHI

ceptucdikatn - KnoyoBuin BANMB Ha NiKBIOHICTb
CMNPUYNHUNN aBTOHOMHI YMHHWKKM, CCHOPMYBaBLUKM BIATIK KOWTIB Yy cymi 2.53
Mnpg rpH uboro AHsA. Llen BiaTik Yepe3 aBTOHOMHI YMHHMKM OyB nuwe
4acTKOBO, KOMTMEHCOBaHWN

Ha 0.41 wmnpa rpH, iHWWMW  MOHETapHUMM

onepaduismn HBY.

HepxkasHayencTso 3ibpano Ha €KP noHag 5.7 Mnpa rpH y n’ATHUUIO, ane
BMAaTkn 6yno 3aifCHEHO Ha Aello MeHLLy cymy. Tomy BIATiK Yepes onepaldii
OKC cknaB nuwe 0.43 mnpg. Y TOM xe 4ac, 3MeHLIeHHs obcary roTiBkm Oyno
Oyxe 3HayHuM, Ha 2.113 mnpg, wo i 6yno Krno4YoBUM BIGTOKOM Y M ATHULIIO.

BucHoeok: Hapa3i e 6aHkax ei06yeaembcsi 3MeHWeHHsI 20mieKu, w0
mpu OHi nocninb MUHys1020 MUXXHs1 6yiu eu3HavanbLHUMU Onsl ennuey
Ha nikeiOHicmb. ToXx HaU6MWK4YUM YacoM, 3a yMoeU 36epexeHHs
meHOeHUii, 06'eM einbHOI 2pUBHI MOXe MPOO0BXUMU CKOPOYEHHS. Y
mou xe Yac, muHynoi n’asmruyi JKC po3noyana eunnayyeamu kowmu
e paxyHok eidwkodyeaHHs1 [1[]B, oOHak Hapa3i y He3Ha4yHux obcsi2ax.
Tox HopMani3lauyis pobomu cucmemu asmomMamu4Ho20
eidwkodyeaHHs1 1B moxe damu 6inbwe npumoky kowmie y 6aHku
Hal6nux4umM 4acom.

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

MepBuHHe po3miweHHa OBAI

CborogHi MiHdiH nponoHyBaTume nwuwe gAsa Tepminm obiry OBAr, 3
noraweHHaM y BepecHi 2017 poky Ta y niotomy 2018. Came niBpiyHi Ta piyHi
obnirauii € 6asosBumn y rpadiky Ha ApyrMin KBapTan i MPOMOHYIOTLCA Ha
KOXXHOMY ayKuioHi. OgHak, niBpiyHi obnirawii He po3millyBanmch BXxe AOCUTb
[aBHO, a pivHi 6yny po3miLleHi MUHYNOro TUXHS i 3a ctaBkoo 14.90%.

Lle ©Oyne ocTaHHE po3MillleHHs HanepegodHi 4eproBoro 3acifaHHs
MOHeTapHoro komitety HBY i paHiwe Ttaki poawmiweHHs 36vpanu Jocutb
CYTTEBWI MOMUT Ha OYiKyBaHHI 3HWKEHHS 06nikoBOi cTaBku. Ane uporo pasy

OYiKyBaHHS1 PUHKY AeLlO iHLLi.

BucHoeok: [1id yac MuHynux aykuioHie nepeeaxHuli o6csi2 nonumy
6yno 3adoeosieHO, MO Hapa3i He eapmo o4YiKyeamu eenuki ob6csi2u
3as180K Ha ayKUyioH. TaKoi, HaliMogipHiulie, pPUHOK He OYiKy€ 3HUXEHHS
obnikoeoi cmaeku, momy Go0amkoeo20 cmumysly Onisi nonumy He
6yde. Omxe, nonum CKOHUEHMpPyYembCs Ha piYyHUx obnizayisix, oOHak
mMoxe O6ymu 3adoeosieHulli 4acmkoeo. Cmaeku 3a 12-piyHumu
obnizayissmu o4ikyrombcsi e okosli 14.90%.

Tapac Komoeuy, m.Kuie, (044) 220-0120 000.724
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CTaBKM Ha PUHKY pe3epBHUX rpoLuen
(3a 3 mic po 10 kBiTHS 2017 p. BK/IIOYHO)

O Jlen.cepmdikam (1n) M
Craska HBY
200 (%)

PecinaHcysanHs (11)
OBepHaiiT (Mix6aHK)
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[bxepeno: Bloomberg, ICU.

InaukaTopu puHky (3a 10 KBiTHA 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
(CSTTNEIN] 2000 3000 | -10bp +20000]
CTABKM "KHiB-NPAAM" PUHKY PESEPBHUX POLLIEH (%)
OBepHaitT N/A N/A N/A N/A N/A

TwxaeHb N/A N/A N/A N/A N/A
1 micaub 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 JIKBIAHICTb (MJIH FPUBEHD)

PesepBw2 REKIE -2.00 -12.18 | +14.01 -19.80
)J,en()epT3 PRl -14.25 -1532 -17.08 | +1.50
RO VRGN 636 -11.40 -435 -5.03
CTPYKTYPA BJTACHUKIB 0BAN (MJIH TPUBEHD)

HBY 381,089 +0.00

BaHku 285,477

Pesunp-tn 23,099

Hepea—m4 5,407

Bcooro 695,071

IHANKATUBHI AOXIAHOCTI 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 (%)
CDS5p. 620 +0bp Obp  +5bp RO
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.

InpukaTopm puHKy (3a 10 kBiTHS 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 26.8800
Jonap'  101.020
€Bpo 1.0596
leva  110.9400
DyHT 1.2415
10aHb 6.9030
Pybnb 57.1718

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 10 KBiTHA 2017 p. BKNIOYHO)

PuHoK B HbYkyniens ™ HBY npogax

276
27.2252
2741
26.9467
266 - T T
10 ciung 18 niotoro 29 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 10 KBiTHA 2017 p. BKNIOYHO)

= KyniBns
29.0

Mpogax
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[hxepeno: HBY.

BigxuneHHs' pUHKOBOro Kypcy rpuBHi Bifi
thyHpameHTanbHoro pisHs? (%)
(3a 3 mic go 10 kBiTHS 2017 p. BKNOYHO)

Cnoxmsya iH-q === [Hth-5 LiH BMPOOHMKiB
40.0
350 WW +334
300
25.0
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00 M AN A 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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I'pachik 1. BUKOpMCTaHHSA pe3epBHNX rpoLueil Ha 6aHKIBCbKMX KoppaxyHkax B HBY 3a ocTaHHiii 3BiTHWI GaHKIBCbKWIA fieHb (MJTH FPH)

43,000
+ -
42,500 405 2,109
+1,027

2000 ]
41,500
41,000 +100
40,500 -426
40,000 ] +6 39,885
0500 ,

KoppaxyHkn Kpeautn O/N JlenosutHi TeHpepu3 TeHpepu 3 IHWi 3miHao6cary Onepauii IHWi KoppaxyHku

(Hanoyatok cepTuchika™m NiATPMMAHHS PO3MILLEHHS MOHETapHi roTiBKMN DKCYTa  onepauii*™* (HakiHeub 7
7 KBiTHA 2017 O/N nikeigHoCTI aen. onepauii* dredo** KBiTHS 2017
p.) cepTudikaris p.)

I'pachik 2. BuKopucTaHHs pe3epBHUX rpoLie Ha 6aHKIBCbKUX KoppaxyHkax B HBY 3a octaHHi 90 fHiB (MJIH rpH)

65,000 +19,631 -21,219

60,000
55,000 i
+13,619 1,258 2328
]
45,000 -1,908
38,730 +100 383 39,885

40,000 P
] ]

35,000
Koppaxyukn Kpegutv O/N [JlenosutHi Tenpepu3 Tenpepu 3 IHwWi 3miHaob6cary  Onepauii IHwWi KoppaxyHku
(Ha noyaTok cepTUdikam NiATPMMaHHS PO3MILLlEHHS MOHETapHi roTiBKMN DKCYTa  onepauii™* (HakiHeub 7
10 ciyna 2017 O/N niksigHocTi aen. onepauii* dredo** KBiTHA 2017
p.) cepTudikaris p.)

Hotatku: [1] IHchopmaist 3rigHo LioAeHHoT 3BiTHOCTI https://bank.gov.ua/control/uk/publish/article?art _id=38643651&cat id=40807142 ;

* onepaLii peno, onepatyii 3 KyniBni/npoaaxy Aep>kaHx obnirauiii Ykpainu, iHTepBeHLii Ha BaOTHOMY PUHKY, HA[iaHHs cTabini3aLliiH1X KpeauTiB, KyniBs-npoaax iHO3eMHol
BaNtOTK Ha ymoBax “con”; ** [IKCY — [lepxaBHa kasHauelicbka cnyxoa Ykpaitu, GrBOO — OoHp rapaHTyBaHHS BKNaiB hisnyHuX 0Ci0; *** 06CAr NPOLEHTHUX NNaTexis 3a
KOPUCTYBaHHS KpeauTami HaujoHanbHoro 6aHky Ykpaiku, 06csar MpOLEHTHUX NnaTexis 3a Aeno3uTHUMM cepTudikaTami HaujoHanbHoro 6aHKy Ykpaiiu, Biavs onepadit
NikBifaTopiB 62HKIB 3a paxyHKamu, BiaKpUTMKM B HauioHanbHoMy 6aHKy Ykpaiu, onepadi HatjoHanbHoro 6aHky YKpaiHi K rocrnofaproioyoro cyb'ekTa B Mexax BNacHoro
KOLLTOPYMCY, @ TaKOX BM/MB PELLTY OnepaLiii, ki He BpaxoBaHi B iHWwMX cknanosux Tabuuy. [xepeno: 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 m— TeH e pHi KpeauTH

0.0 iHLi KpeauTu (Nnartocnp-
Hi 6aHKWM)

0.0 C—— iHwi kpeauTy
(Hemnatocnp-H 6aHK)

0.0 B nen.cepTudikaty O/N

0.0 nen.ceptudikatu
(reHzep)

0.0 - T ) YucTa noanuis 6aHkis
npotn HBY

[hxepeno: 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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