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SMILLAHI
CUTHAJIN

LWOTW)XHEBUIA 3BIT

IHBecTOpUM B NowyKax MapKepiB ctabinizauii KYPCU
EKOHOMiYHa aKTUBHICTb 3a/IMLLUAETbCA CTPUMAHOIO ver THOKH.  Mic.
MixxHapopHi pe3epBu YKpaiHU - Ha peKopAHOMY PiBHi Bamrora smaq, MiH3, 3wmiHa,
CBITOBUIA PUHOK EUR/USD 1,1645 0,68 1,3 12,1

GBP/USD 1,3328 0,70 2.1 6.5
l\/IMHynorp TUXHSA CBITOBI q)IHQHCOBI PUHKM pyXanucs 3 niaBuLieHoio USD/UAH 42,0567 | -0,50 0.0 01
obepexHicTio, OCKiNbKu iHBeCTOpK oLiHoBanu BigknageHi
MaKpOeKOHOMIYHI  AaHi  Ta 3MillaHi CUrHanM LWoAo nepcnekT1B

€KOHOMIYHOTO 3POCTaHHA. LIboro TVXKHSA yBara y4acHWKIB puHKy Oyae 30-
cepekeHa Ha 3acifaHHi ®PC, ake MoXe CTaTi KIIIOYOBUM ANs (POpMy-
BaHHS 0YiKyBaHb LLOAO NOAAMbLLIOMO 3HUXKEHHS MPOLEHTHMX CTaBokK. Pajj
KepiBHWKIB AoBeAeTbcs BanaHcyBaTh MiX pU3nKamm NocnabneHHs puHKy
npaui Ta TMckoM 3 Boky iHdnauil. [JoaaTkoBoi IHTPUIK 3acifaHHIo Hadae
BHYTPILLHIN po3kon y @PC Ta npoLec Bifdopy kaHAWAATIB Ha 3amiHy [xe-
pomy layenny. IHBECTOpW OLLIHIOITb MMOBIPHICTb 3HVXXEHHS CTaBKM Ha 25
0.n. y rpyaHi Mmamxe 'y 90%.

KinbKicTb NepBUHHNX 3a8BOK Ha flonomory 3 6e3pobitrs B CLLA ckopotu-
nacs Ha 27 tuc., 8o 191 mnc. KinbkicTb amepurKaHLLIB, ki MPOAOBXYIOTh
OTPMMYBaTV LLOMOMOTIY MPOTArOM TVXKHS, LLO 3aBEPLUMBCA 22 NUCTONaAa,
3mMeHwmnacs Ao 1,939 maH 3 1,943 MAH TUXXHEM paHille, ane 1 Hagani
3aNMWaETbCs NobAM3y MakCMManbHMX PiBHIB i3 2021 poky.

Hoxoon HaceneHHs CLUA y BepecHi 3pociv Ha 0,4% nOpiBHAHO 3
nonepeaHimM Micauem, ToAi K BUTpaTh 36inblumnmcsa Ha 0,3 %. AHaniTKN
OMiKyBann 3pocTaHHs 060X NokasHKkiB Ha 0,3%.

IHoekc ninosoi aktuBHoOCTI B cektopi nocnyr CLLUA (ISM Services) y
nmcTonagi NigBALLMBCA [0 52,6 NYyHKTY MOPIBHAHO 3 52,4 NyHKTY B XXOBTHI
— Lje HaMBULLMI piBEHb 33 OCTaHHI AeB'ATb MICALLIB.

EkoHowmika €Bpo3oHu y Il kBapTani 2025 poky 3pocna Ha 0,3% Yy kBap-
TanbHOMY BMMIpI, 3MAHO 3 OCTaTOYHVMU JAaHUMW. PaHille nosigomMnsnocs
Npo 3pocTaHHs Ha 0,2%, i KOHCEHCYC-MPOrHo3u He nepenbadany nepe-
rnsay ouiHOK. Y pivHoMy BMMIpi BBIT €Bpo3oHu 3pic Ha 1,4%.

EkoHowmika €Cy Il kBapTani 3pocna Ha 0,4 % nopisHAHO 3 || kBapTanoMm i Ha
1,6% y pi4HoMy BUMipi. BBIMT HimeuunHn y |l kBapTani He 3MiHMBCS Nicns
3HWKeHHs Ha 0,2 % vy Il kBapTani, ToAj gK y piYHOMY BMMIpi 3pic Ha 0,3%.

MWHYNoro TWXHs Toprv No napi €Bpo/aonap BiaOyBanmMcs B AianasoHi
1,1590-1,1682 nonapa CLLIA 3a eBpo.

www.pumb.ua

[lenapTaMeHT iHBeCTUUiNHOrO BizHecy
Byn. AHApiiBcbka, 4, M. Kui, YkpaiHa 04070

IHAEKCU ®OHAO0BUX PUHKIB

S&P 500 (CLUA) 6870,4 0,3 1.1 16,8
FTSE 100 (BB) 9667,0 -0,6 -1,1 18,3
Dow Jones 47955,0 0,5 1,4 12,7
Nasdaq 23578,1 0,9 0,3 22,1
MSCI (Cx.€Bp.) 65,8 -0,9 2,1 56,7
KJ1IHO4YOBI CTABKUN

CraBka

OPC, % pidH. 3,75-4,00 0,0 5,9 -111
€LIB, % piuH. 2,150 0,0 0,0 -31,7
HBY, % piyH. 15,500 0,0 0,0 14,8

TOBAPHI PUHKMN

Mwenwnus, gon./T 222,0 -1,3 1,8 11
Brent, non./6app. 63,8 2,2 0,8 -10,6
la3, eBpo/MBTerog, 27,8 -4.1 =11l,2 -43,5
3051070, A0N./YHLL. 4197,8 -1,0 5.5 59,9

[xepeno: Bloomberg;
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MAKPOEKOHOMIYHUW OrNAA (3a paHumu HBY)

Y nucronagdi AiNoBi O4iKyBaHHA YKPATHCbKMX NIANPUEMCTB Ta €KOHOMIYHA
aKTVIBHICTb Yy KifTbKOX CeKTOpax 3anumLuanncsa CTpPUMaHUMK Ha TNi 3pOCTaH-
Hs AediLnTy enekTpoeHeprii, cknagHoi 0e3nekoBoi C1TyalLlii Ta MOBIIbHOMO
TEMMY XHUB. IHAEKC O4iKyBaHb AiOBOI akTMBHOCTI ONYCTUBCS B HEraTUB-
HY 30HY MiCNs MOKPALLEHHS Y BEPEeCHI—KOBTHI. Lle Byno 3ymoBneHo no-
cnabneHHsM o4ikyBaHb Y MPOMMCIIOBOCTI Ta OYAIBHULITBI, X04a B TOPriBNi
M Hagani nepeBaxkany No3nTUBHI HAaCTPoI. He3Baxalo4yn Ha Le, 3aranbHa
ouiHka BisHec-kniMaTy Gyna Kpaulowo, HiX Yy NUCTonadi MUHYMNOro POKY.
BopgHo4ac okpeMi iHOMKaTOpW eKOHOMIYHOI AMHAMIKW NOripLWUANCS: Y
KIifIbKOX rany3sx 3MeHLLMNacs KifbKicTb peecTpaLLil HOBUX KOMMAHIN.

Y KOBTHi Cnaf, BWPOOHMLTBA  CiNbCbKOrOCMOAAPCHKOI  MPOAyKLi
CMoBiNbHMBCSA. OCHOBHOIO MPUYMHOIO CTana akTMBi3aLis 30MpaHHA Ky-
Kypyd3u, a B nmcTonafi TeMMu XXHUB NPOLOBXYBanu MPUCKOPIOBATACS.
Monpw ue, 3aranbHi HAMOMOYeHI 00CArM 3HAYHO MOCTYNaANUCA TOPILWHIM
Yyepes 3aTPUMKY CTapTy 30MpanbHOI KamnaHii Ta YacTi golui. Ha KiHelb nn-
cTonafa oL 3idpaHMx 3epHOBKX Ta ONIMHUX KyneTyp Bynu Ha 6% MeH-
WKMM, HIXX Ha aHanoriYHy JaTy MUHYMOro PoKy.

BoLHO4aC yposKaHICTb 3epHOBKX KySbTYp NepeBuLLyBarna NokasHUKM Mno-
nepefiHbOro Ce30HY 3aBAAKM BULLIMM pe3ynstaTaM KyKypyasu. Tpoxm Kpa-
Ly BPOXaWHICTb A@MOHCTPYBASIN TaKOX MLIEHWLIS Ta SHMIHb.

MoKpalleHHs cuTyauii 3i 30MpaHHAM YypoXKalo CMPUSO YNOBITbHEHHIO
nagiHHS obOcAriB NnepeBe3eHb arpapHYIX BaHTaxIB Ha eKCNopT y nucTonagi:
TEMMU CKOPOYEHHS 3MEHLIMANCS 3a BCiMa BUAAMM TPaHCMOPTY, OKPiM Na-
pomHoro. MpoTe NOriCTUYHa aKTUBHICTb yCe Lie 3anmLLIanacs HUXYOL0, HixX
TOPIK, "Yepe3 BiACTaBaHHS XHMB.

ByniBenbHa ranysb y nucronafi BigdyBana Hacnifky eHepreTUyHUX o0-
MeXeHb Ta KafpoBoro Aediumnty. Kinbkicte 06'ekTiB, WO nepenwnn o
cTafii noyatky OyAiBHMUTBA 3MEHLUMNACs, a TeMMW 3POCTaHHsA 34aHMX
B eKcnnyaTauito OyaiBenb YMOBINbHWUANCA. 3HUXEHHS crocTepiranocs
y 3BefeHHi BMPOOHMYMX Ta OIOOXETHMX OO'EKTIB, a TakoX Yy CeKTopi
nocnyr. BogHodac OymiBHMUTBO XWTNa, NOTICTUYHUX KOMMEKCiB Ta
iIHPPACTPYKTYPHMX 00'EKTIB MPOAOBXKYBAO BNEBHEHO 3pOCTaTL.

MocuneHHs obcTpinis pd CyTTEBO BMAMBANO Ha POOOTY NPOMMUCIOBOCTI —
AK BGe3nocepefHbo, LLUAXOM CKOPOYEeHHS BUPOOHWLITBA enekTpoeHeprii
Ta 3yNMHOK Yy [OODYBHIN ranysi, Tak i onocepenkoBaHo, MOrMONIo0-
4 pediunTt eHeprii. [eske 3poCTaHHs HaBaHTaXXeHHS Ha MiANPUEMCTBA
Xap4oBOI MPOMMCNIOBOCTI 3a6e3neqyBanu HAOXOOXKEHHS ONIMHIX KyNbTyp
HOBOFO BpOXato Ta 30iMbLIEHHs nepepobKn coi i pinaky. OaHaKO HUXYNIA
ypOXKal COHALLHMKY Ta 0OMEXEHI 3anacu CUPOBWUHN 1 Hafasi cTprMyBa-
NN PO3BUTOK rany3i. HUXKUYMMMN, HixX TOpIK, 3annLianmcs 1 obcarm BMpob-
HULTBa LLyKPY Yepes CKOPOYeHHS Mol Nif LlyKpoBMM OypskoM.

MeTanypriiHuin CeKTop Yy XXOBTHI AeMOHCTPYBaB nodasblue NMoXBaBeH-
Hsl, | OKpeMi MianpueMcTBa 36epiran BUCOKE 3aBaHTaXXEHHS MOTY>XXHOCTeN
y nucronagi. MiaTprmky ranysi 3abe3nevyBaB 3pocTaloymnin Nonut obo-
POHHOIO CEKTOPY, WO TaKoX CTUMYJIOBANO MalUMHOOYAyBaHHS — BU-
POBHMLITBO TPAHCMOPTHMX 3acOBiB MPOAOBXKYBaNO 3pocTaTv. TUM YacoMm
HECMPUATIIMBA MiXHapO4Ha KOH'IOHKTYpa 3anuilanacs CTpUMyBanbHUM
akTopoM ANs NiANPUEMCTB FIPHUYOPYLAHOI rany3i.

Y nuctonafi BiAYyTHO akTWBI3yBanacs TOPriBAs, WO TpaguUIMHO peary-
Basla Ha CE30HHI 3HWXKM. TeMMnn 3poCTaHHs 0DCAriB PO3paxyHKiB Yepes
PPO B po3apibi, CKOPUrOBaHWMX Ha IHMAALi0, NprUckopunmcs. Tpueano 1
CTpiMKe 30inbLUEHHS KilbKOCTI peeCTpaLlin nerkoBux aBTomMobinis, 3o0Kpe-
Ma 3aBISAKM PO3LUMPEHHIO NMPOAAXIB enekTpoMobinis. CNoXmBYi HacTpoi
[lellio Nocnabunmncs NOpiBHAHO 3 NonepeaHiMy MiCALAMM, MPOTe 3anunLa-
TINCS MOMITHO KPALLMMU, HIXX MUHYMOMO POKY.

[xepeno: HBY

08 rpyaHs 2025 p.
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PUHOK OBJIITALIIA TA AEP)KABHI ®IHAHCU

02 rpyaHs Ha NnaHoBOMY aykLjioHi MiHicTepcTBa hiHaHCIB 3 PO3MILLEHHS
OB iHBecTopam NPOMoHyBanucs CtaHaapTHi rpveHesi OBAM 3i ctpo-
KaMu MoralleHHs Bif, OOHOrO A0 TPbOX POKiB. HanbinbLni NonuT Manu
BIICbKOBI Nanepw 3 TepMiHOM NOHAZ, ABa POKM — CaMe BOHM 3abe3neynnm
OlofKeTy Malixke [Bi TPETUHI BCbOro 00CAry 3any4eHnX KOLLITIB.

MonuT Ha BincbkoBi OBLN 3 TepMiHOM noralweHHs y rpyaHi 2026 poky
CKnafaBca 3 27 3asBOK Ha 3aranbHy cymy 0,6 MApA rpH (3a HOMIHabHOI
BapTicTio) 3i craBkamu 16,30 — 16,35% pidHux. OOMeXeHHs A1 [aHO-
ro BMMycky CtaHoBwWno 5,0 MApA rpH. BctaHoBNEHMI piBeHb OOXIAHOCTI
—-16,35% piyHnx. MiHicTepcTBO (hiHaHCIB 3aL0BOMBHIIIO BECH MOMMUT.

OB[ (He BINCbKOBI) 3 TepMiHOM MoraLueHHs y YepsHi 2027 poky 3ibpann
5 3asBOK Ha 3arasnbHy cymMy 2,4 MApL rpH (3a HOMiHaNbHOO BapTICTIO) 3i
ctaBkamu 17,00 = 17,10% pidHmx. OOMeXeHHs Ans AAHOro BUMYCKY
ctaHoBmno 5,0 Mnpa rpH. BcraHoBneHu piseHb goxigHocti — 17,10%
piYHMX. MiHiCTepcTBO (hiHaHCIB 3a[,0BOMIbHUIIO BECH MOMMUT.

BicbkoBi OBAIM 3 TepMiHOM noralueHHs y ©epesHi 2028 poky Manu nonut
3 23 3asBOK Ha 3arafibHy cymy 6,6 Mpf rpH (3a HOMIHabHOO BaPTICTIO)
3i ctaBkamu 17,40 =17,50% pidHnx. OBMexeHHs Ans 4aHOro BUMYCKy
ctaHoBmno 5,0 Mnpa rpH. BctaHoBneHun piseHb goxigHocti — 17,50%
pivHMX. MiHiCTepcTBO (hiHaHCIB 3340BONBbHMIO BCi 3a9BKM, ale 4acTKOBO.

OB/ (He BiCbKOBI) 3 TepMiHOM noralleHHs y nuctonani 2028 poky
3ibpanu 15 3as80K Ha 3aranbHy cymy 0,4 mnpg rpH (3@ HOMiHaNbHOK
BapTicTio) 3i cTaBkaMu 17,70 — 17,80% pidHnx. OBMexeHHs Ans faHo-
ro BUMycky CtaHoBWno 5,0 MApA rpH. BcTaHOBNEHMI piBeHb AOXIAHOCTI
= 17,80% pidHmx. MiH®DIH 3a40BONBHMB BCi 3a8BKM.

3a pe3ynsratamu NpoBefeHHs po3mitlerb OB 2 rpyaHs 4o Aep>KaBHO-
ro G1oaXKeTy 3any4eHo 8,6 MApL, MpH.

3a MuHYnUIn - TvkaeHb  obcsr OBAN B 0biry 3meHwmscs Ha 0,1 mnpga
rpH, i, 3aniacymkamu 5 rpyans 2025 poky, 3aranbHa Cyma CTaHOBMNA
1908,8 mnpf rpH (3a cymoto ocHOBHOMO Bopry).

[oTOYHOTO TWXKHA 3annaHoBaHe MoralleHHs ofHoro sunycky OBAMM 3a-
ranbHoto cymoto 1,8 mnpg rpH (10 rpyaHs).

3anigcymMkamum civHs-nucronaga 2025 poky, [0 3arafibHOro i cnelianbHoro
(hOHAIB AepskaBHOrO OloaxKeTy Hafinwno 3,3 TpH rpH nogartkis, 30opis
Ta iHWWX nnaTtexis. KacoBi BMOATKM Aep>KaBHOMO DIOAXKeTy 3a Le nepiog,
CTaHoBMAWM 4,54 TPnH rpH, Yy TOMY Y1CAi 3aranibHoro oHay — 3,54 TpnH
rPVBEHb.

HapxomxeHHs €CB fo hoHMIB NEHCIMHOIO Ta COLLiaNlbHOroO CTPaXyBaHHS Y
ciyHi-nucronagi 2025 poky cknanv 593,1 Mapa rpH, 3 akmx 55,8 mnpg
FPH HaLINWIO Yy NucTonagi.

OMNEPALII HBY

3arafibHa cyma Kynisni gencepTudikaTiB y4acHUKaMU PUHKY MUHYNOrO
TUXH$S cTaHoBuNa 2,058 Tpn rpH i BCS BOHa ckflafanacs 3 4eno3nTHNX
cepTudikaTiB OBEPHANT.

MocTinHO mitoYoto niHielo pediHaHcyBaHHa HBY (oBepHanT) y nepiog
1 =5 rpyaHsa 6aHKM He KOPUCTYBANUCS.

Canbpo onepauivt [lep>kaBHoro KasHademctea y nepiog 1 — 5 rpyaHs
CTaHoOBWNO 42,5 MIIpA, PH.

JNiKBIOHICTb BAHKIBCbKOI CUCTEMU YTPUMYETLCSH Ha PEKOPLHO BUCOKOMY
piBHi (noHag 800,0 Mnpp rpH) i CKOHLEHTPOBaHa Ha KOPECNOHAEHTChb-
KX paxyHkax 6aHkis B HBY Ta B geno3nTHumx ceptudikatax HBY.

[xepeno: MiHictepctBo diHaHciB Ykpainu, HBY

08 rpyaHs 2025 p.

PE3YJIbTATU PO3MILLEHHA OBAMN

Cepen. L
i BBAK. noza- 3aiyuy.
OBAII cTaB- s/ cyma,
xa 3a/0BOJI. MJIH
3aABOK

02 rpy. 378 OH. 16,35% 27/27 636,72
02 rpy. 567 OH. 17,10% 5/5 2414,05
02 rpy. 840 OH. 17,50% 23/23 5163,95
02 rpy. 1078 gH. 17,80% 15/15 416,29

[xepeno: MiHictepctBo diHaHCiB YkpaiHun

CTPYKTYPA BJIACHUKIB OBAIN

OCT. THKH. Mmic.
BiiacHUK 3Hay., 3MiHa, 3MiHa,
MJIpZ, TPH % %
HBY 666,3 0,0 -0,4 1.7
BaHku 925,7 0,2 1,4 4,6
Op. ocobun 172,9 0,4 2,1 -3,1
Crp. KOMnaHii 22,2 -0,1 0,7 -3,1
Tep. rpoMagn 0,4 0,0 57,0 -40,6
®i3. ocobu 104,3 -2,8 -3,0 31,9
Hepe3ngeHtn 17,0 4,0 8,9 -19,7

[xepeno: HBY

IHANKATOPU PUHKY

HasBa

iHAMKaTOpPY

3anuLLKK Ha K/p ) )

BariKis, MAPA PH 2379 11,4 8,3 9,8

PediHaHCyBaHH$ 30,9 0,0 -0,3 -6,8
oyt 442,4 11,9 177 50

Jeno- | MIPATPH

3UTHI 3 i

cep- G, 122,0 | -12,4 69| -302

Tucpi- | MIIPA TPH

Katn

B Besem, g o 5,6 98| 83
MNP rpH

[>xepeno: HBY
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MDKBAHKIBCbKWIA KPEQUTHUIA PUHOK

Ha Mixx0aHKiBCbKOMY KpeAUTHOMY PUHKY CTaBKUW Ha KpeauTu OBepHanT
B HallioHanbHin BanioTi nepebyBanuy giana3soHi 14,50 — 15,50% pivHux,
a YKpaiHCbKni iHaeKc MixkbaHKiBCbkMx cTaBok oBepHanT (UONIA) 1 -3
rpyaHa ctaHoBumB 15,5000 % pidHux, 4 rpyaHs — 15,4651% pivHux, 5
rpyaHs — 15,4845% pidHux.

BAJIIOTHUIA PUHOK

3a nigcymMKaMun MepLlloro TWXKHS 3MMM Ha AWMHaMIKy Kypcy BrAMHYIMW
KifibKa KJTO4OBMX YMHHUKIB. BU3HavanbHOO BUABMNACS NO3MLIA peryns-
TOpa: aKTWBHI BaMIOTHI iHTEPBEHLi MOM'AKLWMAN KOMMBAHHSA. TUMYaco-
Be MOCUJIEHHS MOMUTY Ha BanioTy CchOPMyBan CE30HHI KOPMOPaTUBHI 1
OIOLKETHI NNaTexi, XapakTepHi Ans 3aBepLleHHs Micaus. Baxnney porb
Biflirpana TakoX (akThyHa AMHAMIKa eKCMOPTHUX HAOXOAXKEeHb i 3MiHa
LiH Ha TOBApPHWX PUHKAX, Bif AKMX 3anexaB NpupoaHuA obCsar BanoTHOI
npono3unuii. CyKymnHicTb LUMX hakTopiB BU3HaYana 3aranbH1IM TOH BastoT-
HOTO PUHKY MPOTAFOM TUXHS.

Topri Ha MixkbaHKIBCbKOMY BaroTHOMY PUHKY YKpaiHM MUAHYMNOTO TUXHS
MPOXOAMAN B TakMX Aiana3oHax: y noHeginok 1 rpyaHs — 42,28/42,39
rpH/pon. CLUA, y BiBTOpPOK 2 rpyaHs — 42,27 /42,39 rpH/pon. CLUA, y
cepeny 3 rpyoHa — 42,11/42,30 rpH/pon. CLUA, y YetBep 4 rpyaHa —
42,10/42,24 rpu/pon. CLUA, y n'atH1uo 5 rpyana — 42,92/42,20 rpH/
pon. CLUA. Y nigcymky y N'aTHULIO 5 TpyAHS CepefHbO3BaXKeHUI KypC Ha
MBPY 0yB 3achikcoBaHWI Ha piBHi 42,056 7rpH/mon. CLUA.

B nepioa 1 =5 rpyaHs HBY nif Yac BantoTHMX iHTepBeHL,in Nnpoaas 6aH-
kam 1093,60 mnH pon. CLUA.

3aranbHU 00CAT NpoAaky BamoTh Ha MixXOaHKIBCbKOMY PUHKY MUHY-
N10ro TUXHSA cTaHoBuB 2,1 mapa gon. CLUA.

CraHom Ha 01 rpygHs 2025 poky MixXHapoAHi pe3epBu YkpaiHu, 3a
nonepegHiMn gaHnmu, ctaHosunu 54 748,0 mnH gon. CLUA, wo € Han-
BULLMM MOKa3HMKOM 3a BCIO ICTOPIIO He3anexHoi YkpaiHu. Y nuctonani
BOHU 3pocsiv Ha 10,6%. Taka anHaMika 3yMoBJieHa HarbinbLWMMK 3 Mo-
4aTKy poKy 0bcsramMv HaAXOAKeHb Bif, MiXKHAPOLHNX NapTHEPIB, LLO Ne-
PEBULLMAN YUCTUM NPoLaK BanoTh HauioHanbHUM BaHkoM Ta Goprosi
BMMNATL KPaiHW B iHO3eMHiIl BantoTi. OBCAr MiXKHapOAHUX pe3epBiB €
JOCTaTHIM Ans 36epexXeHHs CTIMKOCTI BallOTHOrO PUHKY.

®IHAHCOBI PUHKUN

Y nucronagi 2025 poky 3aranbHui obcsar Topris Ha MAOTC cknas 77,4
MIpa rpH ado 80,0% Bif, 3aranbHOro obcsary Topris opraHi3aTopis TopriB
LIHHMMW Nanepamu B YKpaiHi.

Y CTpyKTypi TOpriB 3a nuMcTonan, Yactka AepXKaBHWUX obniraui YkpaiHu
cknana 63,8%, BanioTHWX cBomMiB — 33, 1%, obniraLii iIHO3eMHUX Aep>KaB
— 2,3%), KopropaTMBHNX 0bniraLiin yKpaiHCbknx emiteHTis — 0,6%, LIM
ICl — 0,3%, aKkuin iHo3eMHMX emiTeHTIB — 0,03% Ta aKuin yKpaiHCbKMX
emiTeHTiB — 0,0001%.

Y nncronagi 2025 poky 43 y4acHuKa TopriB yknadanu yroam 3 88 Buny-
ckamu LiHHKX nanepis (OBAM — 51, O34MN — 8, kopropaTuBHi obniraLyii
YKPaIHCbKMX eMITEHTIB — 8, aKUii iHO3eMHWX eMiTeHTiB — 7, UM ICI — 7,
obnirauii iHo3eMHMX AepxaB — 4, BanoTHI CBOMM — 2 Ta aKLi yKpaiHCbKMX
emiteHTiB — 1). Y ciyHi-nucronagi 2025 poky 54 y4acHuka Topris ykna-
Janu yrogm 3 209 Bunyckamu LiHHKX nanepis. OBAM — 85, O34 — 9,
obnirauii iHo3eMHUX AepxaB — 36, aKuii IHO3eMHMX eMmiTeHTiB — 31,
KOpMnopaTUBHI obnirauii yKpaiHCbKMX eMITeHTIB — 22, aKUii yKpaiHCbKMX
emiTeHTiB — 12, LM ICI — 9, obnirau,ii iHO3eMHMX eMiTeHTiB — 3 Ta BaJlloTHi
cBOMU — 2.

[xepeno: HBY, NOTC

08 rpyaHs 2025 p.

KYPCHBY (rpH/pon. CLLIA; rpH/eBpoO)
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[xepeno: HBY

OB’EM TOPTIB ( mnH gon. CLUA)

545,0
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345,0
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[xepeno: HBY
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MDKHAPOAHE CMNIBPOBITHUALTBO

01 rpyoHs y JIoHAOHI BiAOYBCA KPYIMWA CTiNl 3 NMUTaHb PO3BUTKY CEKTO-
pYy KpUTUYHKX MiHepaniB 3a y4acti MiHicTepcTBa eKOHOMIKW, OOBKINAS Ta
CinbCbkoro rocnofapcrea YkpaiHu Ta MiHicTepcTBa 3aKOpAOHHMX CrpaB,
CniBopyHoCTi Ta po3suTky Benukoi Bputanii (FCDO). 3axig npuces-
YeHNN OBroOBOPEHHIO MOXIMBOCTEN PO3BUTKY BMAODYTKY Ta nepepob-
KN KPUTUYHWUX MiHepaniB B YKpaiHi, a TakoX 3afyqyeHHio BpUTaHCbKOro
Oi3HeCy N IHCTUTYLIMHOTO KaniTany.

Mopis BioOynaca B Mexax London Mining Week Ta MixHapogHoi
KOHepeHLii Resourcing Tomorrow i € 4acTMHOK CUCTEMHOrO Ajanory
YKpaiHW 3 Mi>)KHAPOAHVMY NapTHepaMK y chepi KPUTUYHUX MiHepanis.

YkpaiHcbka CTOpOHa NpefcTaB/na KoYoBi MiAXOOM OHOBNEHOI CTpaTerii
PO3BUTKY CEKTOPY KPWUTUYHMX MiHepanis, MOTOYHWUM CTaH MigroToBKM
IHBECTUILIMHMX MPOEKTIB Ta MOXIIMBI opmaTy cniBnpaui 3 Benukoto
BpuTaHielo. Okpemy yBary Oyno npuaineHo posi KPUTUYHUX MiHepanis
y 3abe3neyeHHi eHEepreTM4YHOro rnepexofy, PO3BUTKY OBOPOHHOI,
AepPOKOCMIYHOI  Ta  BMCOKOTEXHOSOMYHOI MPOMMCIIOBOCTI, a TaKOX
HeobXiaHOCTI AMBepcunikaLlii NaHUOTB MOCTa4aHHS.

Y Mexax AMckycii Oyno TakoX Mpe3eHTOBAaHO HW3KY MOTeHLIMHNX
IHBECTULIMHWX NPOEKTIB, Y TOMY YUC/I B MApPTHEPCTBI 3 AMEPUKAHCbKO-
YKpaiHCcbkM  IHBecTUUimHUM — Dongom  Bigbynosu  (US-Ukraine
Reconstruction Fund). [Jo Toro X, CTOpPOHM OOroBOPUIIN IHCTPYMEHTN
nornubneHHs cnisnpaLi, BKIYaUmM 0OCTYN 0 (iHaHCYBaHHSA, CTpaxy-
BaHHSA BOEHHWX Ta MOMITUYHUX PU3VMKIB, YAOCKOHANEHHS PEerynsTopHOro
cepenoBuLLa Ta NiarotoBky «bankable» npoekTis.

03 rpynHs €Bponencbka Komicis yxBanuna [eneroBaHnin pernameHT,
AKVM pOCiCbKy efepaliio Breplue odiliHO BigHeCeHO [0 nepeniky
TPETIX KpaiH BMCOKOTMO PU3NKY 3 iCTOTHUMMK HefonikaMu Yy CUCTeMi
3anobiraHHs Ta NPOTUAIT BIAMWBAHHIO KOLLTIB i (DiHAHCYBaHHIO TepOPU3MY
(AML/CFT). BiH Habepe YMHHOCTI NicNis 3aBepLUeHHs Nepiofy nepesipku
€Bponencbkmnm MapnameHTom i Pagoto €C.

Lle pilueHHs Ma€ KMo4oBe 3HaYeHHs ONs 3axMcTy (iHaHCOBOI CUCTEMM
€C Ta BCi€i CBITOBOI hiHAHCOBOI Oe3nekn. BoHO Aonomoxe npotnaistm
POCIMCbKIM 3arpo3am, 30Kpema:

*  BIAMMBAHHIO rpoLuen;
s (pbiHaHCYBaHHIO TEPOPUBMY;
*  0bxofy MiXXHaPOAHUX CaHKLLI;

*  BMKOPWCTaHHIO rmobanbHVX (iHaHCIB Ans NIATPUMKM arpecii npoTn
YKpaiHW Ta IHLLMX 3N0YMHHMX OnepaLin.

BionosigHo no 4-i Aupektneun €C 3 NPOTUAIT BIAMVBAHHIO KOLUTIB, BKITIO-
YeHH$I pOCiNCbKOI eaepalii O CIUCKY OPUCAMKLIA BUCOKOTO PU3KMKY
3000B'A3ye cyb'exTiB hiHaHCOBOro cektopy €C 3aCTOCOBYBATW MOCUEHI
3aX0M HaNEXHOI NepeBipkyM Mif Yac onepauint i3 POCIMCbKUMU KOHTP-
areHTamu. Lle 3Ha4yHO ycknagHWTb A8 PoCincbkoi dhenepaLlii MOXIMBICTb
30iMCHIOBATM HE3aKOHHI (PiHAHCOBI onepaLii Yepe3 eBPOMNENCbKi PUHKMN
Ta CnpusTMe BrOKYBaHHIO KaHaniBs, WO BUKOPUCTOBYIOTLCA Ans 06xomy
CaHKLIY | (hiHAHCyBaHHSA arpecil.

MiHicTepcTBO hiHaHCIB YKpaiHK MPOAOBXWTb 3AINCHIOBAT B3aEMOLIIO 3
€BPOMNENCHKMMM Ta Mi>XKHAaPOAHVIMU NMapTHePaMM Y KOHTEKCTI MOAANbLUNX
3ax0fiB.

[xepeno: MiHekoHoMiku, MiHicTepcTBO hiHaHCiB YkpaiHn
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KOTUPYBAHHSA HA CBITOBUX PUHKAX

Name Cou Maturity Bid Ask Ask Cur
pon Price Price YTM

Ukraine-2029 1,75 01.02.2029 68,62 69,24 18,74 | USD
Ukraine-2030 0,00 01.02.2030 53,99 54,62 17,94 | USD
Ukraine-2034 1,75 01.02.2034 54,97 55,67 15,48 | USD
Ukraine-2034 0,00 01.02.2034 43,82 44,47 14,26 | USD
Ukraine-2035 1,75 01.02.2035 54,54 55,22 15,00 | USD
Ukraine-2035 0,00 01.02.2035 53,34 54,02 11,06 | USD
Ukraine-2036 1,75 01.02.2036 53,71 54,41 14,73 | USD
Ukraine- 2036 0,00 01.02.2036 53,04 53,70 10,88 | USD
Ukraine- 2041 GDP 01.08.2041 99,75 | 100,93 === | USD
Metinvest BV 8,50 23.04.2026 88,62 89,20 41,77 usb
Metinvest BV 7,65 01.10.2027 80,22 80,98 20,74 | USD
Metinvest BV 7,75 17.10.2029 74,73 75,28 16,71 usb
DTEK Renew. 8,50 12.11.2027 89,46 91,91 13,40 EUR
DTEK Finance 7,00 31.12.2027 70,51 71,10 27,95 usD
MHP Lux SA 6,95 03.04.2026 95,48 95,90 20,60 usb
MHP Lux SA 6,25 19.09.2029 81,97 82,47 12,17 usb
VF Ukraine 6,20 11.02.2027 97,04 97,47 12,39 usb
Ukraine Railways 8,25 09.07.2026 72,22 73,08 72,78 usb
Ukraine Railways | 7,875 15.07.2028 70,83 71,49 23,05 usbD
NAK Naftogaz 713 19.07.2026 86,01 87,44 30,88 EUR
NAK Naftogaz 7,625 08.11.2028 77,07 77,52 17,85 usb
NPC Ukrenergo 6,875 09.11.2028 83,26 84,78 12,10 usD

[xepeno: Bloomberg
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MAKPOEKOHOMIYHI MTOKA3HUKU YKPATHU
Tloka3HUK 2020 2021 2022 2023 2024 2025

BBIL, % p/p -4,0 3,4 -29,1 5,3 2,9 -
lpomMucnoBe BUPOBHULTBO, 4,8 11 2,3 - - -
% pik BO POKy (noTnin)
IHPNALIA CNOXMBYUMX LLiH, 5,0 10,0 26,6 5.1 12,0 10,9
% pik 4O POKy (>xoBTEHb)
IHALiS LiH BUpOOHWMKIB, 14,5 62,2 47,3 24,2 27,6 1,3
% pik BO POKY (BepeceHb)
MnatixxHu banaHc (3segeHnn), 2,0 0,5 -2,9 9,5 -0,03 3,1
mnpa gon. CLUA (xOBTEHb)
PaxyHOK MOTO4HMX onepaLlin 5,3 21 8,6 -9,8 -13,4 21
nnati>xkHoro 6anaHcy, mnpg gon. CLUA (>KOBTEHb)
Canbao Toprosoro 6anaHcy (Tosapw Ta -2,4 -3,0 -23,8 -37,7 -35,7 -5,1
nocnyru), Mapg. gon. CLUA (>koBTeHb)
MixHapopaHi pe3epBu, 29,1 30,9 28,5 40,5 43,8 54,7
Ha KiHeub nepioay, mnpa aon. CLLIA (nucronap)
30BHiLWLHIN bopr, 125,7 129,7 131,0 161,5 180,6 208,5
mnpa. gon. CLUA (nonepenHs (Il kBaTpan, nonepegHs

oLjiHKa) oLjiHKa)
AKTUBW BaHKIBCbKOT cUCTEMU 18,9 12,8 14,6 25,14 16,2 7,71
(3miHa 3 noyatky poky, %) (>koBTeHb)
OOMIHHWI KypC, Ha KiHeub nepiody, 28,27 27,28 36,57 36,98 42,039 42,19
rpH./pon. CLUA (nucronan)
OOBMIHHWI KypC, cepeaHi 3a nepiof, 26,96 27,28 32,37 36,58 40,15 41,64
rpH /oon. CLUA (ciueHb-nucTonan)

[xepeno: lepxaBHa cnyxba cratnuctukm Ykpainu, HBY

S&P 500 DoHA0BUI IHAEKC, B KOLWMKY fikoro 500 BMOpaHMx akLioHepHMX komMnaHin CLUA, 1o MaloTb HanbinbLuy Kanitanisauio

FTSE 100 MpoBiaHWY iHaekc bpuTaHcbKoi dhoHL0BOT BipXXi. [PYHTYETLCSA Ha Kypcax akuin 100 KoMmaHin 3 HanbiNbLWOI KaniTanizawien, ski MaloTb KOTUPOBKM Ha JIOHAOHCHKIN
oHIOBI Bipi

MsCl DoHA0BUN iHAEKC, PO3PaXOBYETHLCSA 3a NiACYMKaMU TOPFiB Ha puHKax CxifHOI EBpoNY, Lo PO3BMBAIOTHCSA

D INDU Index - npomucnosun iHaekc [loy-[xxoHca. Lle BuBaXeHe 3a LiHOIO cepefiHE 3Ha4YeHHA aKLin 30 KoMnaHin ‘6naknTHMX dilok’, AKi 3a3BMYal € nigepamn y Ceoin
ranysi. 3 1 xoBTHsA 1928 poky Liew iHAeKC € HaNNOLIMPEHILIM PUHKOBUM iHAMKAaTOPOM.

Nasdag NASDAQ Composite Index (CCMP Index). Lie BrBaxeHnn 3a Kanitanisauieio iHaeKkc pagy akuin 3 ycix Tpbox pisHiB NASDAQ: Global Select, Global Market i Capital

Market. Llen iHgekc 6yno cteopeHo 5 niotoro 1971 p.

HadTa Brent

COA Comdty Crude Oil, Brent Active Contract/Bci akTUBHi KOHTPaKT Ha HadTy Mapku Brent. Brent - eTanoHHa Mapka HadTu, Lo J06YBa€ETHCA B MiBHIYHOMY MOpI

a3 TTF ICE Endex Dutch TTF Gas Spot Price. a3 ans disnyHoi goctaskm B lonnaHACLKMI LeHTp nepefadi npas BnacHocTi (TTF)
MuweHnus IHaekc GRXPUAFW AGRO Index. LliHa Ha ykpaiHcbKy nweruio (FOB Black Sea Port Export Price)
3onoto Ingekc GOLDS Comdty
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CragHvK AHTOH
[npekTop fenaptaMeHTa
+38 044 231 7046
anton.stadnik@fuib.com

Map4eHko Makcunm

HavanbHWK YnpasriHHs no poboTi 3
PIHAHCOBVMU IHCTUTYTaMU
Maxim.Marchenko@fuib.com

Ximiv Hatanis
AHanITVYHWY BIgAIN

+38 0442317380
nataliya.khimich@fuib.com

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

pr@fuib.com

Mpw NiAroTOBLI JAaHOrO MaTepiany BUKOPWUCTOBYBanacs iHpopmallis 3 nyGnidHMX Axepen, Lo 3acnyrosy-
10Tb, Ha Hall nornsz, Aosipyu. OLiHKM Ta NPOrHO3W, BUC/IOBEHI B LIbOMY OFNAZI, € NIPUBATHOIO lyMKOK Ha-
KX CniBpoObITHWKIB. [laHWI MaTepian HOCUTb BUKJIIOYHO iHPOPMALLIHWIA XapaKTep i He MOBUHEH PO3rNs-
[aTUCs K NPONO3WLIs A0 BYUMHEHH: Byb-AKWX Yrof 3 UiHHUMY nanepamu abo sk KepiBHULTBO A0 iHLIMX

Lin. IHpopmaLlis AincHa Tinbku Ha faTy nyonikauii.



