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LWOTMXXHEBUMN 3BIT
IHBecTOpM 3anuLIaloTbca 06epeXkHUMK KYPCH
Po3wupusca aediunt Toprisni nocnyrammn oo THKH.  Mic.
MB® i YkpaiHa norogvnv HoBY nporpamy EFF Basrora BHa‘; 3MiHa, 3MiHa,
CBITOBMW PUHOK EUR/USD 1,566 | 0,40 | -06 11,3
MobotoBaHHS LLOAO BUCOKMX OLLIHOK TEXHOMOTIYHMX KOMMaHI COoHyKanm GBP/USD 13235 1.04 0.3 >7
iHBECTOpIB (hikCyBaTV NPUOYTOK, 3aTbMApPMBLLIM OMTUMI3M CTOCOBHO MOX- USD/UAH 42,2660 0,00 0.4 0.6

NIMBOTO 3HWXeHHA ctaBky OPC. HanepepoaHi 3acinaHHs MepepansHoro
pesepBy 9—-10 rpyaHa prHOK Mavxe Ha 90% OLHIOE MMOBIPHICTb 3HN-
>KeHHst ©a30BOI NPOLEHTHOT cTaBKM Ha 25 ©.1. Monpw Te, Wo iHaekcn S&P
500 Ta Dow Jones MUHYNIOro TUXKHS 3pocu BiNbLL HixXX Ha 3%, a Nasdaqg —
Malxe Ha 5%, iHBeCTopU 3annLlaloTbca 0bepexkHMMY Yepes MiaBULLEHY
BONATUIILHICTb ICTONaAa.

Kpim Toro, npesuaeHt CLUA JoHanbg Tpamn 3assms 30 nuctonaga, Lo
BM3HA4YMBCA 3 KaHAMAATOM Ha nocagy HactynHoro ronosu OPC. PaHilwe
NOBIAOMASNOCA, WO FONOBHWUM MPETEHAEHTOM Ha Mocafdy HacTymHoro
rnaBu aMepurkaHcbkoro Lb € ekoHoMivHMI pagHuK binoro gomy KesiH
FacceTT, nosumuis akoro wono KM 6avsbka Ao no3uuii Tpamna, sKun
BuMarae Big OPC aKTBHOMO 3HMXKEHHSA CTaBKW.

EkoHoMiyHa akTuBHICTb y CLLIA mpakTMYHO He 3MiHMNacs 3a OCTaHHI
TUXKHI, CBIoUUTb perioHanbHum ornsg OPC Beige Book. BoaHo4ac y Hbomy
3aikCOBAHO MOTIPLIEHHS CUTYaLLl Ha PUHKY NpaLi Ta 3HMXXEHHS NOonuTy
Ha poboyy cuny NPUBAN3HO B MOMOBYHI 3 12 OKPYriB.

Hediunt denepanbHoro dioaxety CLLUA B XO0BTHI 3pic o 284,35 mnpa
non. CLA, wo Ha 10,4% Ginblie, Hix Topik. Mybnikalis 3BiTy 6yna
BiknageHa Yepe3 HavpoBwmn y CLUA waTaayH.

KinbKicTb MepBMHHMX 3asBOK Ha Jornomory 3 6e3pobiTTs HecrnofiBaHo
3MEHLLUMNACh | 4OCArNa MiHIMYMY 3 cepefnHn KBiTHA — 2 16,0 TiC. 3aMicTb
nporHososaHux 225,0 Tuc.

Y €BpPO30HI 3BEAEHWM IHOEKC MiNOBOI Ta CNOXMBYOI AOBIpPU B nCTONagi
3pic 4o 97,0 MyHKTIB, HaMBULLOrO PiBHA 3 KBITHA 2023 poky. IHAeKC
[OOBIpY B MPOMUCIIOBOCTI 3HM3MBCA A0 MiHYC 9,3 MyHKTY 3 MiHyC 8,5 nyH-
KTa, TOAI SiK y CEeKTOPI NOCNyr NiAHABCA A0 5,7 nyHKTY 3 4,0 NyHKTIB.

CnoxwBHi LiHW B HiMewunHi y nuctonagi 3pocnn Ha 2,3% p/p, 36epirum
JOVHaMIKy XOBTHS, NOMPW OYiKYyBaHHSA aHaNITLKIB LOAO NPULLBLALLIEHHSA
iHbnauii 0o 2,4%.

MUHynoro TVXHs Topri No napi €Bpo/gonap BiadyBanucs B AianasoHi
1,1502-1,1613 ponapa CLUA 3a eBpo.

www.pumb.ua

[lenapTaMeHT iHBeCTULiNHOro Bi3Hecy
Byn. AHApiiBcbka, 4, M. Kuis, Ykpaina 04070

IHAEKCU ®OHAO0BUX PUHKIB

S&P 500 (CLLA) 6849,1 3.7 -0,6 16,4
FTSE 100 (BB) 9720,5 1,9 0,2 18,9
Dow Jones 47716,4 3,2 0,0 12,2
Nasdaq 23365,7 4.9 -1,9 21,0
MSCI (Cx.€8p.) 66,5 3,8 0,4 58,1
KJIIO4OBI CTABKMN

CraBka

OPC, % piyH. 3,75-4,00 0,0 -5,9 -11,1
€LLB, % piyH. 2,150 0,0 0,0 -31,7
HBY, % piyH. 15,500 0,0 0,0 14,8
TOBAPHI PUHKN
Mmic.
3MiHa,
MweHnusa, gon./T 225,0 0,7 3,7 2,5
Brent, non./6app. 62,4 0,7 -1,7 -12,5
a3, eBpo/MBTrog 29,0 -4,0 -8,4 -41,1
3051070, AON./YHL,. 4239,4 4,3 7.3 61,5

[xepeno: Bloomberg;
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MJATDKHUIA BAJTIAHC

[JediunT NoTOYHOro paxyHKy nnaTixxHoro GanaHcy YkpaiHu B KoBTHi 3a-  OCTAHHI MAKPOEKOHOMIYHI JAHI
NULVBCSA Ha PIBHI XOBTHA MUHYNIOr0 POKy i CcTaHoBMB 2,1 Mp4 Oon.
CLUA. Po3swmpeHHs Oediunty TOPriBfi TOBapamm MOBHICTIO KOMMEHCY-
BaNoCsH HaAXOOXKEHHSIM TPaHTIB Ta iHLWOI AOMNOMOIMM Bif, MiXXKHapOAHNX Canb/io paxyHKky NoTO4HWX onepatin y 2,1
napTHepis (1,8 mnpa mon. CLUA nopisHsaHo 3 25,0 mnH gon. CLUA B KOBTHI 2025 poky, MnpA Aon. CLUA

XOBTHI 2024 poky). be3 ypaxyBaHHs peiHBECTOBaHMX [OXOMIB Ta rpaHTiB
BiA, MiXKHapOLHWX NapTHepiB fediunT ctaHoBMB 2,9 mnpa gon. CLUA (y
XOBTHI 2024 poky — 2,0 mnpg gon. CLLA).

IToxa3Huk 3Ha4YeHHS

[xepeno: HBY

Ekcrnopt ToBapiB ckopoTunecs Ha 3,8% (y BepecHi 2025 poky —Ha 1,7%),
iMnopT ToBapiB 3pic Ha 24,5% (y BepecHi 2025 poky — Ha 32,4%).
opiBHAHO 3 NonepeaHiM MiCALEM eKCNOPT Ta IMIOPT TOBapIB 306iNbLUNBCS
Ha 18,2% 1a 1,1% BignosigHo.

OBcsAr ekcriopTy ToBapis B >KOBTHI cTaHoBunM 3,5 mnpa gon. CLLUA.  AUHAMIKA CANbIO PAXYHKY

3HUXKeHHs Oyio 3ymMOB/IeHe Hacamnepern CKopodeHHaM ekcrnopty npo-  MOTOYHUX ONEPALIN (mnH pon. CLUA)
[lOBONbYMX TOBapiB Ha 16,5% (nopiBHAHO 3 BepecHeMm 3pic Ha 25,1%)
BHACIAOK MaLiHHA eKCNOPTY HACIHHSA ONiNHNX KynbTyp (Ha 62,2%), 3ep-

1000

HOBUMX KynbTyp (Ha 23,7%) Ta NpopdyKTiB Xap4oBOi NPOMUCIOBOCTI (Ha 0
4,1%); BOOHO4YAC 3pic ekcrnopT ot (Ha 16,1%) Ta M'ACO-MOMOYHMX 2000 | 4 1e
npofykTiB (Ha 26,5%). TakoX 3HM3MBCH eKCNopT NPOAyKLii MaLMHO-

OynyBaHHS Ha 21,3%. HaToMiCTb 3pic eKCnopT: MiHepanbHUX NPOaYKTIB T
Ta nanvea — Ha 51,7%; npoaykuii meTanyprii — Ha 18,8%; OepeBnHN 3000

Ta BUPODIB 3 Hel — Ha 18,5%; npoayKLii XiMi4HOI NPOMUCIOBOCTI — Ha
14,4%; npoMmncnoBux ToBapiB — Ha 23,9%.

-4 000

-5000
O6carm imnopTy ToBapiB ctaHoBunu 8,1 mnpa gon. CLUA. Manxe Bce
3poCTaHHs Oyno 3abe3neyeHo 30iMblLIEHHAM HeeHepreTMyHoro iMnopTy
Ha 25,8% (nopiBHAHO 3 BepecHeM — Ha 1,7%), Hacamnepes, npoayKLuii Foxepeno: HBY
MalumMHoOyoyBaHHA — Ha 41,1% (NopiBHAHO 3 BepecHeM 3HW3MBCS Ha
0,7%). Takox 3pic iMNOPT: NpoAayKLii XiMiYHOI MPOMWUCIOBOCTI — Ha
11,0%; npomoBonbymMx ToBapiB — Ha 10,5%; YOPHMX Ta KOMbOPOBMX
MeTanie — Ha 16,5%; npommcnoBunx ToBapis — Ha 9,8%; OepeBuHU Ta
BMPODIB 3 Hel — Ha 9,2%. EHepreTyHMA iMNopT 30inbwvBcs Ha 14,7%
(nopiBHAHO 3 BepecHeM 3HM3MBCA Ha 3,8%) 3a paxyHoK 30inblUeHHS
iMIOPTY HadTONPOAYKTIB Ta BYrinnA.

Kos.24
Nuc.24
Ipy.24
Ciu.25
Nior.25
Bep.25
Kei.25
Tpa.25
Yep.25
Nun.25
Cep.25
Bep.25
Kos.25

Hediumt Toprieni nocnyramu poswuvpueca go 0,6 mnpg gon. CLUA
nopisHsaHo 3 0,5 mnpa gon. CLUA B »0BTHI 2024 poKy 3a paxyHOK BU-
LUMX TEMMIB 3HVXEHHSs ekcrnopTy (4,2%) MOPIBHAHO 3i CKOPOYEHHSM iX
imnopty (1,9%).

O6carm NpuBaTHNX rPOLLIOBKX NMepekasiB 3MeHwunncs Ha 7,1% Ta cta-  MIDKHAPO/HI PE3EPBU

Hounn 0,7 mnpg gon. CLUA . 3apobitHa nnata, aky ykpaiHui oTpymy-  (mnppg gon. CLUA Ha KiHeub nepiofy)
l0Tb 3-3a KOPLOHY, CKOpOTURacs Ha 25,3%, a iHWi nprBaTHI Nepekasu,
WO HafinWKM Yepes odilinHi KaHanw, 30inbwmnmcs Ha 18,3 %. 3aranom
HaAXOOXKEeHHS OiLliIMHUMK KaHanaMu Bynu Ha piBHi XoBTHS 2024 poky,
CKOPOTMBLUNCHL niLe Ha 0,9%, ToAi ik NOTIK Yepe3 HedpopManbHi KaHanm
3MEHLLUNBCS Ha 16,2 % NOPIBHAHO 3 XXOBTHEM MUHYIOTO POKY.

YumcTe 3ano3nyeHHn Bif, 30BHILLHbOrO CBITY CDOPMYBaNOCs Take came, Ky
>KOBTHI 2024 poky i ctaHoBuno 2,1 mnpg gon. CLUA.

Yuctum npunnme 3a iHAHCOBMM PaxyHKOM CTaHOBMB 5,1 mnpg gon.
CLUA i mamxe Ha 90% ByB cchopMOBaHMI 3a paxyHOK MPUMNMBY 10 Lep-
aBHoro cektopy (4,6 mnpg gon. CLUA).

Tuc.24
rpy.24 |
Civ2s |

Nior.25 -
Bep.25
Kei25 |
Tpa.25

Yep.25

Nun.25

Cep.25

Bep.25

Ho8.25

o . . Lo . Ixepeno: HBY
Yuctmy NpUNAMB NPAMKUX IHO3EMHMX IHBECTULIM OUiHEHO B 232,0 MIH

non. CLLA.

YucTe 3MeHLIEHHS 30BHILIHBOI NO3ULT DaHKIBCbKOrO CeKTopy 3a MnopT-
henbHUMN Ta IHWNMK IHBeCTULISMKM cTaHoBMno 0,3 mnpa gon. CLUA.

Yuctmm Npunnme Ao NPUBATHOMO CEKTOPY Y XKOBTHI cTaHoBMB 0,6 MNpA
non. CLLA.

MnaTixkHWin BGanaHc y XoBTHI 2025 poky 3BefieHO 3 npodiyntom y 3,1
mnpg gon. CLUA.

[xepeno: HBY
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PUHOK OBJIIFALLIA TA AEP)KABHI ®IHAHCU

Ha nnaHoBomy aykuioHi MiHicTepcTBa iHaHCiB 3 po3mileHHs OB, wo
BioOyBCa 25 nuctonaga, NonuT Ha rPUBHEBI Nanepy NPOAEMOHCTPYBaB
NOMipHe BiAHOBMEHHS MOPIBHAHO 3 MUHYANM TUXKHeM. OCHOBHUI 0bCsr
3ay4eHmnx KowTiB 3abe3neqnnu BiiCbKOBI 0bniraLii y rpMBHi 3 noratueH-
HAM y 2028 poLi Ta BanioTHi BUMYcKK, HOMiHOBaHI B onapax CLLIA.

Biicbkosi OB[LM 3 TepMiHOM noralueHHs y nuctonagi 2026 poky mManwu
nonuT 3 21 3asBKM Ha 3aranbHy cymy 2,9 Mnpg rpH (3a HOMiHabHO
BapTiCTIO) 3i cTaBkaMu 16,30 — 16,35% pidHnx. OOMexeHHs Ans JaHo-
ro BMNycky ctaHoBuno 3,0 Mnpa rpH. BcTaHOBRNEHMN piBeHb AOXIOHOCTI
—-16,35% pivHMxX. MiHicTepCTBO hiHaHCIB 3a0BOJIbHIIO BECH MOMUT.

Monut Ha OBAM (He BINCbKOBI) 3 TEPMIHOM MOTALUEHHS Y YepBHi
2027 poKy cKkananasca 3 8 3asBOK Ha 3aranbHy cymy 1,7 Mnipg rpH (3a
HOMiHanbHOIo BapTicTio) 3i ctaBkamu 17,00 = 17,10% piyHnx. Obme-
>KEeHHSI AN AaHOro BUMYCKY CTaHOBWMO 5,0 MApZ rpH. BcTaHoBneHun
piBeHb goxigHocTi — 17,10% pivHMx. MiHicTepcTBO (hiHaHCIB 3a10BOb-
HWNO BeCb MNOMKT.

Biicbkosi OB 3 TepMiHOM noralleHHs y 6epesHi 2028 poky Manu
nonuT 3 21 3asBKM Ha 3aranbHy cymy 2,4 mnpg rpH (3a HOMiHabHOIO
BapTicTio) 3i cTaBkamu 17,40 —=17,50% pidHnx. ObMexXeHHs Ans 4aHoro
BUNYCKy cTaHoBuno 5,0 mnpa rpH. BctaHoBneHWn piBeHb OOXIAHOCTI —
17,50% pidHnx. MiHicTepcTBO (hiHaHCIB 3340BOSTbHINNO BCi 3a5IBKM.

Monut Ha OBAM (He BIiNCbKOBI) 3 TePMIHOM MOralleHHs y rucTonagi
2028 poky cknagascs 3 16 3a9BOK Ha 3aranbHy cymy 0,5 mipg rpH (3a
HOMIHasbHOW BapTicTio) 3i cTaBkamn 17,70 — 17,80% piurmx. Obme-
KEHHS ANg JaHOro BUMycKy cTaHoBuno 5,0 mMnph rpH. BctaHoBneHmn
piBeHb goxigHocTi — 17,80% pidHux. MiH®bIH 3a00BONbHIB BCi 3a51BKU.

MonuT Ha BantoTHI BincbkoBi OBAIM, HomiHOBaHI B gonapax CLUA, 3
TEPMIHOM MoralleHHs y nnnHi 2027 poky cknanascs 3 90 3as8BoK Ha 3a-
ransHy cymy 144,2 mnH gon. CLLA (3a HOMiHanbHoIo BapTicTio) 3i CTas-
Kamn 3,90 — 4,09% pidHmx. OBMeXeHHs Ons JaHOro BUMYCKY CTaHo-
Buno 200,0 mnH pon. CLUA. BctaHoBneHu piBeHb goxigHocTi — 4,02%
pivHMX. MiHICTepCTBO hiHaHCIB BIAXMANAO 3 3a8BKMN.

3a pe3synbTaTaMu NpoBefeHHs po3MileHb OB 25 nuctonaga Ao nep-
>aBHOro broaKeTy 3anyydeHo 12,8 Mapg rpH (3a kypcom HBY).

3a MUHYNUIA  TxxaeHb  obcar OBLIM B obiry 36inbWwmBCs Ha 9,6 Mnpna,
rpH, i, 3anigcymkammn 28 nucronapa 2025 poky, 3arasibHa Cyma cTa-
HoBuna 1 908,9 mnpa rpH (3a cymMolo ocHoBHOrO bopry).

MOTOYHOrO TUXKHS 3aMnaHOBaHe MoralleHHs ogHoro Bunycky OB 3a-
ransHoto cymoto 0,2 MnH gon.CLUA (4 rpyaHs).

OMEPALLIi HBY

3aranbHa cyma KyniBni genceptudikaTiB y4acHUKaMMU PUHKY MUHYNOMO
TUXKHS cTaHoBMAa 2,102 Tpn rpH, i3 HWX 2,083 TpAH rpH — OEMnO3UTHI
cepTUdIKaTL OBEPHAWT.

MocTinHo Aitoyolo NiHielo pediHaHcyBaHHa HBY (oBepHanT) y nepiof
24 — 28 nucTonaga 6aHKmM He KOPUCTYBaNUCS.

Canbpo onepauiv Jlep>xaBHOro kasHayewncTsa y nepiog 24 — 28 nncro-
naga CtaHoBuo 46,5 Mnpg rpH.

JTiKBIAHICTb OaHKIBCbKOI CUCTEMU YTPUMYETHCA Ha PEKOPAHO BMCOKOMY
pisHi (noHag 780,0 MApL4 rpH) | CKOHUEHTPOBAHA Ha KOPECNOHAEHTChb-
KX paxyHkax 6aHkiB B HBY Ta B 1eno3nTHuUx ceptundikatax HBY.

[Ixepeno: MiHictepcTso iHaHciB Ykpainu, HBY

01 rpyaHs 2025 p.

PE3YJIbTATU PO3MILLEHHA oBAN

K-Tp
nojaa- 3airyuy.
HUX / cyMma,
3a/0BOJI. MJIH

3aABOK
25 nnc. 357 aH. 16,35% 21/21 2867,24
25 nnc. 574 pH. 17,10% 8/8 1822,91
25 nnc. 847 oH. 17,50% 21/21 2477,72
25 nnc. 1085 oH. | 17,80% 16/16 452,67
25 nnc. 582 gH. 3,98% 90/87 121,17*

*MnH gon. CLUA

[xepeno: MiHicTepcTBO (hiHaHCiB YKpaiHn

CTPYKTYPA BJIACHUKIB OoBAN

OCT. THXKH.
BiacHuk 3HaY., 3MiHa,
MJIpZ, TPH
HBY 666,3 0.0 -0,4 1,7
BaHku 923,9 0,0 0,7 4,4
tOp. ocobu 172,3 3,5 3,3 -3,4
CTp. KOMNaHii 22,2 2,0 1.3 -3,4
Tep. rpomMagu 0,4 13,6 57,0 -40,6
di3. ocobu 107,4 2,9 1,3 35,7
HepesnaeHTtn 16,3 0,3 2,1 -22,8
[>xepeno: HBY
IHANKATOPU PUHKY
HasBa
iHAUKaTOPY

3anuuik Ha k/p 268,4 2,6 06| 239
©aHKiB, MIpA rpH ! ' ! !
PediHaHCyBaHHS 30,9 -0,3 -0,5 -6,8

C 395,4 -1,2 0,8 -15,1
Jlero- | MIPATPH
3UTHI 3 wic
cep- ! 139,3 15,7 27,6 -20,2
Ui~ | MIPATPH
Katn
HBY Bcboro,

MAPA FPH 534,6 2,7 6,6 -131

[xepeno: HBY
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MDKBAHKIBCbKNIA KPEAUTHNIA PUHOK

Ha Mix0aHKiBCbkOMY KpeOWTHOMY PUHKY CTaBKW Ha KpeauTu oBep-
HaWT B HallioHanbHin BantoTi nepebysann y aianasoHi 14,50 — 15,50%
PiYHMX, @ YKpaiHCbKWMI HOEKC MixkDaHKIBCbKMX CTAaBOK OBEPHAMNT
(UONIA) 24 nuctonama — 15,5021 % piunHux, 25 — 28 nuctonana —
15,0000% pi4HMX.

BAJTIOTHNIA PUHOK

YNPOAOBX MUHYIIONO TUXHS CUTYyauist Ha MikBaHKIBCbKOMY BanioTHOMY  KYPC HBY (rph/pgon. CLWIA; rpH/eBpo)
PUHKY YKpaiHW 3anuwanacs 3aranom crabinbHoto. Kypc gonapa CLUA
KOMMBABCA B MeXaX BY3bKWX [liana3oHiB, IO CBIAYMTb MPO 30epekeHHs 28,9481
PUHKOBOI PIBHOBArK Ta akTVBHY MPUCYTHICTs HBY. Perynatop nocunme e pone

CBOIO Y4aCTb Ha PUHKY: 0DCAT BanOTHUX IHTEPBEHLLIV 3piC i3 MONEPEnHIX 0
647,80 mnH pon. CLUA po 963,29 mnH pon. CLUA, wo gano 3mory 46,00
eeKTVBHILLE 3MTafKyBaTW KOPOTKOCTPOKOBI AMCOAnaHc Moruty u e
npono3uuii. Ha Tni Takmx Aivi rpyBHS yTpUMYBana BIAHOCHY CTINKICTb. 0

42,00

Topr Ha MiX0aHKIBCbKOMY BafIlOTHOMY PWUHKY YKPAiHW MUHYNOro a0
TVKHA MPOXOAMNN B TakWX AianasoHax: y NoHedinok 24 nuctonaga —
42,02/42,12 rpH/pon. CLUA, y BiBTOpOK 25 nuctonaga — 42,23/42,47
rpH/pon. CLUA, y cepenly 26 nuctonapa — 42,22 /42,36 rpH/mon. CLUA,
y vetBep 27 nuctonaga — 42,12/42,30 rpH/pon. CLUA, y n'atHmuo 28
nucrtonapa —42,18/42,33 rpH/pon. CLUA. Y nigcymky y n'aTHALIO 28 nn-
cTonaja cepenHbo3BaXeHu kypc Ha MBPY OyB 3adikcoBaHW Ha piBHI
42,2660 rpH/pon. CLUA.

B nepion 24 — 28 nuctonaga HBY nig Yac BanioTHUX iHTePBEHLLIN NPo-
naB baHkam 963,29 mnH gon. CLUA i kynuB y 6aHkie 1,0 maH gon. CLLA.

42,1928

28.12.24
28.01.25
28.02.25
31.03.25
30.04.25
31.05.25
30.06.25
31.07.25
31.08.25
30.09.25
31.10.25
30.11.25
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[xepeno: HBY

3aranbHunn obCAr NpoAaxy BamoTW Ha MiXKOaHKIBCbKOMY PUHKY MUHY-
11010 TUXKH$ cTaHoBuB 1,8 mnpa gon. CLUA.

®IHAHCOBI PUHKA

YKpaiHa nponoHye BnacHvkam BBIM-BapaHTis, BUNyLLEHWX Ha HOMiHaNbHY  OB’€M TOPTIB ( mnH gon. CLUA)
cymy 2,59 mnpg pon. CLLUA, obMiHaTY ix 3 koedillieHToM 1,34 Ha HOBI
aMopTN30BaHi eBpoodniraLii YkpaiHu (aani - HoBi obnirauii YactmHu B) i3 5500
noratweHHam y 2030-2032 pokax, MAeTbCA Y NPONO3nLLi Ha lpnaHacsKin  swo |
oHaoBIN Bipxi Ta y noctaHoBsi KabiHeTy miHicTpie N2 1554 Big 1 rpyaHs. 4500 |
400,0

YkpaiHa Ta cneLkoMiTeT BRacHWKiB BBI1-BapaHTiB B 4epProBOMY payHA
neperosopiB 3 25 no 30 nMcTonaga AOCArM 3Ha4YHOro MPOrpecy LWOA0
YMOB Takoro OOMiHy, ane mowyK MOBHOI 3roAmM MPOAOBXWUTLCS Hal-
BAKYMMK OHAMK, WO A0 5 rpyAaHs BioobpasvTK pesynbTaTy Takmx
KOHCYNbTaLin y BiANOBIAHMX NonpaBkax 4o MemMopaHayMy npo oOMiH.

350,0

300,0

250,0

200,0

13.11.25
16.11.25
19.11.25 [
22.11.25
25.11.25
28.11.25

29.10.25
01.11.25
04.11.25
07.11.25 [
10.11.25

BasoBi ymoBM nepepbadalotb, Wo Mo 45% OCHOBHOI CyMU HOBUX
obnirauiv YactvHn B 6yae noraweHo 1 ntotoro 2030 Ta 2031 pokis, Tofi Ioxepeno: HBY
Ak pewTa 10% - 1 notoro 2032 poky.

CTaBKa 3a TakiMMmu obnirauiamn cknagatume 4,00% pidHWX y nepiof Bif,
iX po3miLLleHHs go 1 niotoro 2027 poky, noTim go 1 cepnHs 2029 poky -
5,50% Ta 7,25% pivHMX B Nepiof, L0 3aMWMTLCA A0 NOraLlleHHs.

BnacHukn BBI-BapaHTiB, fki noroasatbcst Ha 0OMiH B nepiof, paHHbOro
TepMiHy 3rogu - 80 12 rpydHs BK/IIOYHO, OTPMMalOTb OAATKOBO rpo-
woBy suHaropogy 7,0% (70,0 pon. CLUA 3a koxwi 1000,0 gon. CLUA
HOMiHanbHOI cyMu BBIM-BapaHTiB), TOAI AIK Ti, XTO 3pobnsTb ue3 13 no 17
rpyLOHsA BKIIOYHO - 4,5%.

Ti, XTO He NpuMe y4acTi B 0OMiHY, Y pa3i, SKLLO BiH Dye 3aTBepaXXeHni,
OTPMMAIOTb 3 CyMapHNM KoediLlieHToM 1,36 iHLLi eBpoobmiraLii, ki 6ynn
BUMYLLEHI Nif, Yac pecTpyKTypm3aLii eBpoobnirauivi y 2024 poui.

B TOM >e Yac HaBiTb 3a HasBHOCTI 3roam BnacHukiB 50% BBI1-BapaHTiB,
YKpaiHa MOXe iHiLitoBaTW iXHi AenicTHE 3 Oipxi. 3a3Ha4a€TbCs, L0 KBO-
pyM 0Nt MPUMHATTSA PilUEHHS cKnagaEe 75% Bif 3aranbHOI HOMIHANbHOI
CYMMU, Ta PILLIEHHS OYIKYETbCA 22 FPYAHS.

[xepeno: HBY, KMY
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MDKHAPOAHE CNIBPOBITHULITBO

Mpotarom 17-21 nnuctonafa NpeacTtaBHUKY BRaam YKpaiHn Ta ekcnepTu
Mi>kHapoZHOro BantoTHOro GoHAy NPOBEN AMCKYCil WOoAO0 HOBOI Npo-
rpamMu MexaHi3my po3sivpeHoro diHaHcyBaHHs (Extended Fund Facility —
EFF). 3a pe3ynbtaToM 3ycTpiden Ykpaita Ta MB® gocsrnm 3roam Ha pisHi
eKcnepTiB WoAo HoBoi 48-Mics4Hoi nporpamu EFF. Yropa nepepbayae
hiHaHcyBaHHsa Ana Ykpaidu B po3mipi 8,1 mnpa gonapis CLUA (CM3 5,94
MIIPA) | BKITIOYAE H3KY MOHETAPHWX i dhiCKanbHX 3aX0AiB A NiATPUMKIM
MaKpOeKOHOMIYHOI CTabiNbHOCTI Ta EKOHOMIYHOTO BiHOBNEHHS YKpaiHu.

HoBa nporpama Oyfe BMHeceHa Ha 3aTBepAKEHHs B1KOHaBYOO pagoto
MB®. 1o uboro YkpaiHa Ma€ BUKOHATV HU3KY 3aXOAIB, @ TakOX 3anyynTi
[OCTaTHI (hiHAHCOBI 3aMeBHEHHS Bif, JOHOPIB.

He3Baxkato4u Ha YMOBM HEBM3HaAYeHOCTI B YKpaiHi, nporpama EFF € ono-
poto y chiBnpaLi 3 Pi3HUMW MiXXHAapOAHUMW NMapTHePaMK Ta BiOKPMBAE
LUAISX A8 LWMPOKOMACLUTaBHOro thiHaHCyBaHHs LOHOPIB, BKIIOYAl0YM Bif
kpaiH G7 Ta €Bponencbkoro Coto3sy.

Ekcneptt MB® Haronocmnm Ha BaxIMBOCTi CBOEHACHOTO yXBaneHHs Oiof-
XeTy Ha 2026 pik, AK1K BIANOBIAATMME paMKaM NporpaMu. BoHu Takox
BiA3HaYMNM BigAaHicTb Ypsaay YkpaiHn peanizauii 3axofis i3 Mobinizauii
BHYTPIiLWIHIX [oxofiB. BogHoyac noTpeba CBOEYaCHOro MaclwTabHOro
30BHILUHBOrO PiHAHCYBAHHSA Ha MiNbroBMX YMOBAX Ta Yy rPAHTOBIM POpMI
30epira€eTbcs.

Y Mexax HoBol nporpamu Ypsg YKpaiHn 3060B'A3yeTbCa: 3MiLHIOBaTY
NoNITVKK, AKi NIATPUMYIOTb (icKanbHY, 30BHILLIHIO, LIIHOBY Ta (iHaHCOBY
CTabiNbHICTb; NIATPYUMYBATV EKOHOMIYHE BiAHOBMIEHHS 3 OAHOYACHUM MO-
KpaLLEHHAM YNpaBiHHSA Ta 3MILHEHHSAM IHCTUTYLI 33418 CNPUSIHHSA [10-
BrOCTPOKOBOMY 3POCTaHHIO Ha LWAXY MiCISBOEHHOI BigOYAoBM YKpaiHu
Ta il eBpOiHTerpauji.

24 nuctonapa Bigbynock N'ATHagusTe 3acifaHHs KepiBHOrO KoMiTeTy
YKpaiHCbkoi nnatopmMu goHopiB. MNpeactaBHmKM Ypagdy YKpaiHu, kKpaiH
G7, €sponencbkoro Colo3y Ta Mi>KHAPOAHMX (DIHAHCOBKMX OpraHi3aLin
nposenu 3axig y Kuesi. BisuT kno4oBmnx napTHepiB YKpaiHW € NposiBOM
CONiAAapHOCTI 3 YKPaiHCbKMM HapoAOM, a TakoX BaXxMBUMM CUTHANOM
FOTOBHOCTI MOrNMOOBaTL ChiBnpaLto 3 YKpaiHoto.

CTopoHW 30Ccepenmnvi yeary Ha 3abe3nedeHHi OlofxeTHUX noTped YkpaiHn
y 2026 poui, a TakoX Ha NiATPUML EHEPreTUYHOrO CeKTopy YKpaiHM Ta
BMPOBAAXKEHHI CTPYKTYPHUX pedhopM.

26 nuctonaga y Kuesi Bigbynacs poboda 3ycTpid  KepiBHMLTBa
MiHiCTepcTBa eKOHOMIKW, AOBKINNS Ta CifIbCbKOrO rocnofapcTsa YKpaiHu
3 NpeacTaBHVKaMm EBPONENCHKOro iIHBECTULIMHOMO BaHky (EIB) Ha Yoni 3
Mateo PiBenniHi — KepiBHUKOM BIAAINY iHBeCTULIM Ans YkpaiHn EIB.

FoNoBHa Tema 3yCTpidi — NOCUNEHHS TEXHIYHOI NIATPUMKM MPOEKTIB NPU-
BATHOrO CEKTOPY Ta perioHaibHOro Po3BKTKY y Mexxax Ukraine Investment
Framework (UIF).

Y4acH1KM 06roBopunn BaxIIMBICTb ONEPATVBHOIO PO3ropTaHHs Nporpam
UIF, 30KkpeMa iHCTpYMeHTIB MiATpUMKM Bi3Hecy, siki 3abe3nedyioTs 4OCTyn
[0 piHaHCYBaHHS NS Manoro i cepefHboro NianpuEMHULTBA, a TakKoX
3aMy4eHHs NPUBATHUX IHBECTULLIN Y BILHOBNEHHS EKOHOMIKU.

€BpPONeNCcbKNA IHBECTULIMHWIA BaHK NpPoiHMOPMYBaB LLIOAO MOTOYHOrO
cTaHy cBoei yyacTi y UIF. 3aranbHuin obcsar HafaHux GaHKy rapaHTin cTa-
HOBWTb 1,95 MnpZ €Bpo Ans nyoniyHmMx NpoekTiB, 3 Akmnx 1,79 Mnpa €Bpo
BXKE 3aKpinieHo 3a KOHKPETHUMW IHBECTULiSMI. Takox TprBae poboTa 3
(PiHAHCOBUMM IHCTPYMEHTaMM A/19 MPUBATHOIO CEKTOPY, BKIIOYHO 3 MPO-
rpamMoto pu3nkLiepiHry y 150,0 MAH €BPO Ta PO3BUTKOM MNOPTHENBHOrO
(iHaHCyBaHHS Yepe3s yKpaiHCbKi OaHKM.

[xepeno: MiHictepcTBo iHaHCiB YKpaiHn, MiHeKOHOMIKM

01 rpyaHs 2025 p.

KOTUPYBAHHSA HA CBITOBUX PUHKAX

Name Cou Maturity Bid Ask Ask Cur
pon Price Price YTM

Ukraine-2029 1,75 01.02.2029 71,70 72,50 16,95 | USD
Ukraine-2030 0,00 01.02.2030 55,38 56,04 17,17 | USD
Ukraine-2034 1,75 01.02.2034 58,39 59,10 14,41 | USD
Ukraine-2034 0,00 01.02.2034 46,13 46,80 13,47 | USD
Ukraine-2035 1,75 01.02.2035 57,44 58,16 14,13 | USD
Ukraine-2035 0,00 01.02.2035 56,45 57,13 10,31 | USD
Ukraine-2036 1,75 01.02.2036 56,67 57,37 13,91 | USD
Ukraine- 2036 0,00 01.02.2036 56,12 56,81 10,17 | USD
Ukraine- 2041 GDP 01.08.2041 96,79 98,43 -=== | USD
Metinvest BV 8,50 23.04.2026 89,04 89,33 40,01 usb
Metinvest BV 7,65 01.10.2027 80,02 80,51 21,00 usb
Metinvest BV 7,75 17.10.2029 74,80 75,26 16,68 usb
DTEK Renew. 8,50 12.11.2027 89,59 91,98 13,32 EUR
DTEK Finance 7,00 31.12.2027 | 70,32 71,47 27,49 | USD
MHP Lux SA 6,95 03.04.2026 95,10 95,44 21,47 usb
MHP Lux SA 6,25 19.09.2029 81,42 82,03 12,32 usb
VF Ukraine 6,20 11.02.2027 96,57 96,90 12,80 usb
Ukraine Railways 8,25 09.07.2026 73,17 73,79 68,57 usb
Ukraine Railways | 7,875 15.07.2028 70,88 71,54 22,92 usbD
NAK Naftogaz 713 19.07.2026 86,30 87,27 30,66 EUR
NAK Naftogaz 7,625 08.11.2028 77,48 77,91 17,59 usb
NPC Ukrenergo 6,875 09.11.2028 83,20 84,88 11,98 usb

[xepeno: Bloomberg
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MAKPOEKOHOMIYHI MOKA3HUKW YKPATHU

MokasHuk 2020 2021 2022 2023 2024 2025
BB, % p/p -4,0 3,4 -29,1 5.3 2,9 -
MpomwncnoBe BUpOOHULTBO, 4,8 11 2,3 - - -
% piK B,O POKy (noTnin)
IHPNALIA CNOXNBYUX LiiH, 5,0 10,0 26,6 5.1 12,0 10,9
% PiK 10 POKY (>xoBTEHb)
IHNALIS LiH BUPOOHMKIB, 14,5 62,2 47,3 24,2 27,6 1,3
% piK BO POKy (BepeceHb)
NMnaTtixxHnn 6anauc (3BegeHuin), 2,0 0,5 -2,9 9,5 -0,03 3,1
mnppa pon. CLIIA (OKoBTEeHb)
PaxyHOK NOTOYHMX onepauyin 53 -2,1 8,6 -9,8 -13,4 -2,1
nnatbkHoro 6anaHcy, mnpp aon. (>xoBTeHb)
CLlIA
Canbpo Toproeoro 6anaHcy (Toeapm -2,4 -3,0 -23,8 -37,7 -35,7 -5,1
Ta nocnyru), mnpa. gon. ClWA (OKoBTEeHb)
MixHapoLHi pe3epsu, 29,1 30,9 28,5 40,5 43,8 49,5
Ha KiHeLb nepiody, mnpA gon. CLUA (>koBTeHb)
30BHiLLHI 6opr, 125,7 129,7 131,0 161,5 180,6 208,5
mMnpA. gon. CLUA (nonepenHs (Il kBaTpan, nonepeaHs
ouiHKa) oLjiHKa)
AKTUBMN GaHKiIBCbKOi cMCTEMN 18,9 12,8 14,6 25,14 16,2 7,71
(3miHa 3 noyaTKy poky, %) (>xoBTeHb)
O6GMiHHMIA KYPC, Ha KiHelb nepioay, 28,27 27,28 36,57 36,98 42,039 42,19
rpH./pon. CILA (nucTonap)
OGMiHHUI KYpC, cepeaHiii 3a 26,96 27,28 32,37 36,58 40,15 41,64
nepiopn, (ciueHb-nucTonapg)
rpH/pon. CLLA

[xepeno: [lepxasHa cnyx6a cratnctviki Ykpainu, HBY

S&P 500 DoHAoBUI IHAEKC, B KOWKKY skoro 500 BUOpaHUX akLioHepHwX komnaHin CLUA, 1o MaioTe HanbinbLuy Kanitanisatio

FTSE 100 MpoBiaHuM iHaekc bpuTaHcbkoi hoHA0BOI BipXi. [PYHTYETbCS Ha Kypcax akuin 100 KomnaHin 3 HanbinbLoIo KaniTanizauiel, Ski MaloTb KOTUPOBKM Ha JIOHAOHCHKIN
oHIoBI Bipxi

MsCl DoHAoBUI IHAEKC, PO3PaxOBYETLCA 3a NifCYMKaMy TOPTiB Ha prHKax CxifHoi €Bpony, Lo PO3BMBaIOTLCA

D INDU Index - npomucnosun iHgekc [loy-[koHca. Lle BuBaxeHe 3a LLiHOIO cepefiHE 3Ha4eHHA aKLin 30 KoMNaHin ‘6naknTHUX dilwok’, AKi 3a3BMYal € nigepaMu y coin
ranysi. 3 1 xoBTHA 1928 poky Liel iHAEeKC € HaMMNOLWIVPEHILLVM PUHKOBUM IHAVKATOPOM.

Nasdag NASDAQ Composite Index (CCMP Index). Lie BuBaxeHuin 3a Kanitanisauieio iHaekc pagdy akuin 3 ycix Tpbox pisHiB NASDAQ: Global Select, Global Market i Capital

Market. Llen inzekc 6yno ctBopero 5 niotoro 1971 p.

HadTa Brent

COA Comdty Crude Oil, Brent Active Contract/Bci akTUBHi KOHTPaKTV Ha HaTy Mapku Brent. Brent - eTanoHHa Mapka HadTw, Lo [0OYBAETLCS B MIBHIYHOMY MOpI

a3 TTF ICE Endex Dutch TTF Gas Spot Price. a3 ans disvyHoi foctasku B fonnaHACbKWA LeHTp nepedadi npas BnacHocTi (TTF)
Muwennus IHaekc GRXPUAFW AGRO Index. LliHa Ha ykpaiHcbky nweHuuio (FOB Black Sea Port Export Price)
3onoto IHaekc GOLDS Comdty
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CragHuK AHTOH
IvpekTop genapTameHTa
+38 044 231 7046
anton.stadnik@fuib.com

Map4eHko Makcum

HavanbH1K YnpasniHHs no poboTi 3
PIHAHCOBVMU IHCTUTYTaMM
Maxim.Marchenko@fuib.com

Ximiv HaTtanis
AHanITVYHWM BIgAIN

+38 0442317380
nataliya.khimich@fuib.com

JIncaHcbka OneHa
AHanITVYHWM BIgAIN
+38044 2317380
olena.lysyanska@fuib.com

pr@fuib.com

Mpu NiAroTOBL JaHOro MaTepiany BUKOPUCTOBYBanacs iHopmallis 3 ny6nidHmnx axepen, Lo 3acnyrosy-
10Tb, Ha HaL nornag, 4oBipyu. OLIHKM Ta NPOTrHO3M, BUCNIOBAEHI B LibOMY OTNAf, € NPUBATHOI AYMKOIO Ha-
LKMX CiBPOBITHUKIB. [laHWUI MaTepian HOCUTb BUKIIOYHO IHPOPMALLiiHNIA XxapaKTep i He MOBUHEH Po3rns-
[laTNCA 5K NPOMO3WLLIA O BUMHEHH: ByAb-AKWX YrOA 3 LiHHUMYW nanepamu abo sik KepiBHULTBO A0 iHWMX

L. IHpopmaLis ficHa Tinbky Ha Aaty nybnikadii.



