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CLUA paioTb pUHKaM CUrHas Nnom’' aKLWeHHA KYPCH
YKpaiHCbKUiA Gi3HeC cTPMMaHNM
YcniwHa pecrpyktypusauis BBl-sapaHTis GEm | RN ) NG
- Basrora — 3MiHa, 3MiHa,
CBITOBUU PUHOK :
CBITOBI PUHKM 33BEPLUMAN TUXOEHb 3MILLAHOI0 AUHAMIKOK. MO3UTUBHIA EUR/USD 117121 -0,16 11 12,7
nporHo3 Micron Technology noeepHys iHTepec fo cektopy LLI, ogHak Ha- GBP/USD 1,3379 0,06 2,5 6,9
ONVXKEHHS CBATKOBMX BUXIAHMX 0OMEXYE aKTUBHICTb | MOCUITIOE LiHOBI KO- USD/UAH 42,2481 013 0.4 05

NMBaHHA.

I[HBECTOPW OLHIOBaNV KOPMOPATUBHI HOBMHM B O4iKyBaHHI nybnikaLii 3BiTy
npo iHdnauilo B CLUA, BMXig skoro Oyno BidknageHo Yepes LwatdayH.
Micna cynepeqnmBmMx CUrHaniB i3 pMHKY npadi Ta po3apibHol Toprieni came
IHONALIMHI AaHi Habynu KNo4YOBOro 3HaYeHHs AN PO3YMiHHS TpaeKTopii
rpoLUoBO-KpeanTHOI nonitnkm MGPC y HacTymHOMY poLi.

PiyHa iHdnsuis 8 CLLIA y nuctonaai cnosinbHMnacs ao 2,7%, wo crano
HaMHWXYMM NOKa3HUKOM i3 NINMHSA, ToAi sk 6a3oBa iHGNALiS 3HU3MNacs
00 2,6% — MiHiMyMy 3 BecHW 2021 poky. DakTUYHi 3Ha4YeHHS BUSBU-
TINCS ICTOTHO HMXKXYMMM 33 OHiKYBaHHS PUHKY, WO MOCUINIO BMEBHEHICTb
iHBeCTOpIB Yy OiflbLL akTMBHOMY MOM'IKLIEHHI MOHeTapHoi nonitukn OPC,
HIXX Lle 3aKNafleHo B MOro rpyaHEBI MPOrHO3W.

[HOekc cnoxwmeyol aosipy B CLLIA y rpyaHi fewo 3pic, oaHaK 3anumwme-
€ Ha BKpan H13bKOMY PIBHI B iCTOPUYHOMY MOPIBHAHHI, LLO CBIA4MTb MPO
36epekeHHs 00epexxHX HaCTPOIB.

€LLB 3a nigcymkamu rpyoHeBoro 3acifiaHHs, Wo 3aBepumnocs 18 rpya-
HS1, 3aMLWWB YCi TPY KIIOHOBI NMPOLEHTHI CTaBKW 6€e3 3MiH. PileHHs Byno
yXBaneHe OAHOCTAaMHO — BapiaHTW MIABULLEHHS YW 3HWXKEHHS CTaBOK
HaBiTb He po3rnaganucs. BogHodac kepiBHMUTBO €LLB nigkpecnuno, wo
BCi MOXXJIMBOCTI 1% noAanblUMX KPOKIB y cdhepi MOHeTapHOI NOMITUKM 3a-
NNLLIAIOTLCS «Ha CTONI».

@aKTMYHa iHNALA B EBPO30HI y NCTONaAi 3anmLimnnacs crabinbHoto Ha
piBHI 2,1% Yy pi4HOMY BMMIpI, @ B MOMICAYHOMY — L{iHW 3HU3UANCS, IO
NiATBEPAMNO NOCTYNOBE 3racaHHs LiiHOBOrO TUCKY.

Y kpaiHax €C y nuctonagi pidHi TeMMNM 3POCTaHHA CMOXMBYMX LiH
CNoBiNbHUNUCS 0 2,4% nicns 2,5% y XKOBTHI. Y MiCAYHOMY BUMIpI LLIHK
3HM3UNNCA Ha 0,2%, WO CBIAYMTL NPO 0CNabneHHs iIHNALIMHOro TUCKY
HanNpPVIKIHLLi OCEeHi.

BaHk AHrii3a NigcyMKamMm3acigaHHs 18 rpyaHA 3HN3MB KITIOHOBY MPOLLEHT-
Hy CTaBKy Ha 25 6.n. — A0 3,75% PivHMX, LLO BIANOBIAAN0 OYiKyBaHHAM
PUHKY. PilueHHs Byno yxBaneHe MiHiManbHOIO DiNbLUICTIO ronociB. Y 3asBi
BaHKy AHrii 3a3HayeHo, LLO KypC Ha NMOCTynoBe MoM'sKLUEHHS rPOLLOBO-
KpeamTHOI MOMITMKY, MMOBIPHO, 36epiraTMeTbes 1 Hagani.

MWHYNOro TWXHsS Toprv No napi €Bpo/Aonap BiaOyBanmMcs B AianasoHi
1,1703/1,1804 ponapa CLUA 3a eBpo.

www.pumb.ua

[enapTaMeHT iHBeCTULiHOro Bi3Hecy
Byn. AHApiiBcbka, 4, M. Kui, YkpaiHa 04070

IHAEKCU ®OHAO0BUX PUHKIB

S&P 500 (CLUA) 6834,5 0,1 2,9 16,2
FTSE 100 (BB) 9897,4 2,6 41 21,1
Dow Jones 48134,9 -0,7 4,3 13,1
Nasdaq 23307,6 0,5 3.3 20,7
MSCI (Cx.€Bp.) 69,8 2,3 7,2 66,2
KJ1I0YOBI CTABKU
CraBka

DPC, % piyH. 3,50-3,75 0,0 -6,3 -16,7
€ELB, % piyH. 2,150 0,0 0,0 -31,7
HBY, % piyH. 15,500 0,0 0,0 14,8

TOBAPHI PUHKMN

Mmic.
3MiHa,
Mwenwnus, gon./T 221,0 -0,2 -1,1 0,7
Brent, non./6app. 60,5 -11 -4,0 -15,2
la3, eBpo/MBT*rog 27,8 -0,4 -10,4 -43,5
3051070, A0N./YHLL. 4338,9 0,9 6,4 65,3

[xepeno: Bloomberg;
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OuikyBaHHS GizHecy (3a paHumMu HBY)

YKpaiHCbkM  Bi3HeC CTPMMaHO OLHMB CBOIO MOTOYHY EeKOHOMIYHY
LisNbHICTb. IHOEKC odikyBaHb AOinoBoi aktmeHocTi (IOOA) B nucronagi
cTaHoBuB 49,4 (y XoBTHI — 50,3), ofiHaK BYB BULLMI 3a piBEHb NNCTO-
naga 2024 poky (47,2). CyTTeBi BTpaTh Bif, NOCUMEHHS IHTEHCUBHOCTI
0bCTpiNiB KPUTWYHOI iHdpacTpyKTypK, nepeboi 3 eHepronoctadaHHsaM,
3pOCTaHHsl BUTpaT Bi3HeCy Ha CMPOBWHY, ManmMBO Ta onnaTy npawi, HecTa-
4a NOMCTUYHNX MOXITMBOCTEN, a TaKOX AediunT KBanidikoBaHNX Kaapis
Masm CTPYMYIOHMIA BIJIMB Ha €KOHOMIYHY akTUBHICTb NiANPUEMCTB. 103un-
TUBHUMM YNHHUKAMW 3aNMLWaNMCs XBaBUIA CMOXMBYMIA NONKT, OI0aXKeT-
He chiHaHCyBaHHS Ha BIIHOBMEHHS iIHPPaCTPyKTypu Ta OyAiBHULITBA AOPIT,
CTiMKe CNOBINbHEHHS TeMNIB IHNALLT.

3Bakaloun Ha MOCUMeHHs oDCTpiniB, PymMHYBaHHA BUMPOOHWYMX MOTYX-
HoCTeln, AediunT enekTpoeHeprii, 30iNblUeHHs BUPOOHWYMX BUTPAT |
Opak KBanidikoBaHMX NpauiBHUKIB, NiANPUEMCTBA NPOMWCIOBOCTI Manm
HaNCTPVIMaHILWI Cepeq, iHLLIMX CeKTOPIB OLiHKM CTOCOBHO pe3ynbraTiB CBOEI
NOTOYHOI AifNbHOCTI. Ha BigMiHY Bif NonepedHbOro Micsils, PecroH-
LLeHTU O4iKyBanv 3MeHLEeHHs 00csAry BUrOTOBMEHOI MPOAYKLIi, a Takox
NOLanbLIOro 3MeHLIEHHs 0bOCAriB HOBMX 3aMOBMEHb Ha MpomyKLito, Y
TOMY YMCTi eKCMOPTHNX Ta 0DCArB He3aBepLLeHOro BUPOOHNULTBA. HX-
Ye PIBHOBAaXHOro PiBHS MPOAOBXYBaNM OLIHIOBATUCS 3amacu CUPOBU-
HW Ta MaTepianiB. O4ikyBaHHS LOLO 3aNMLLKIB rOTOBOI MPOAYKLii Oynu
ONTUMICTUYHIWI. Ha Tni o4ikyBaHOro CMoBifIbHEHHS TEMMIB 300POXYaAHHS
LiH Ha CMPOBMHY Ta MaTepianu, PecroHAeHTN cekTopy Bynv HanalTOBaHI
Ha NOMipHilLe 3pOCTaHHA LiH Ha NPOYKLLitO BACHOrO BUPOOHMLTBA.

BlooxeTHe iHaHCyBaHHA Ha OymiBHWMLUTBO [AOPIr i BiOHOBMEHHS
iIHPaCTPYKTYPW, @ TaKOXK CTaNM BHYTPILLHIV NOMNUT CNPUSI HEUTPANbHIN
OUjHLI AiNoBOI aKTMBHOCTI MIANPUEMCTB OymiBHMLUTBA. PecnoHOeHTM
OMiKyBasM 3pocTaHHs 0bcariB OyAiBHMLTBA, a TaKOX 00CAriB 3aKkyniBfi c1-
POBWHM Ta MaTepianis, xo4a 1 NOBINbHILUMMK TeMNaMU. 3BaXako4n Ha ce-
30HHWI dakTop, OyAiBENbHUKIN Oynv HaNalUTOBaHi Ha CyTTEBE 3MEHLUEH-
Hs 0OCAriB HOBMX 3aMOBMeHb. BofHoYac 30epernncs BUCOKI OYiKyBaHHS
woao obcary 3akynisfi NOCIyr NiAPSOAHWKIB Ha TN MOM'AKLIEHHS CTPK-
MaHMX OLIHOK WOAO iX AOCTYMHOCTI Ta CMOBINIbHEHHS TEMMIB 3POCTaH-
HA 1XHbOI BapTOCTi. Ha TN CNOBINbHEHHS O4YiKyBaHWMX TEMMIB 3POCTaHHS
3aKyniBenbHWX LiH, PeCNOHAEHTN cekTopy Oyni HanalToBaHi Ha NoMipHe
340POXYaHHS LiH Ha npoaykLito (Mocnyri) BNacHoro BUPOOHULTBA.

MignpyemMcTBa TopriBni AeB'ATMA Micslb MOCMib MO3UTUBHO OUIHWAU
CBOI MOTOYHI eKOHOMiYHi pe3ynkraTi  Ta  BTPETe nochinb  Oynu
HaMONTUMICTUYHILLI Cepef iHLLMX CEKTOPIB 3aBASKM XXBaBOMY CMOXMBYO-
MY MOMUTY, CTINKOMY CMOBINIbHEHHIO IHALLT Ta Pi3HOMAHITHOCTI TOBapHOI
npono3nuii. PeCnoHAeHTN CeKTopy NPOLAOBXMIM O4iKyBaTL 30iNbLIEHHS
obcsry ToBapoobopoTy Ta 0bCsry 3akynissi ToBapis As npogaxy. Mocna-
OUNNCb ONTUMICTUYHI OLLIHKM 3anaciB/3anuLLKIB TOBapiB 4115 npoaaxy. Ha
TNi OYiKyBaHOro MPULIBUALLEHHS TEMMIB 3POCTaHHS 3akyniBeNbHMX LiH,
3aNMLWanMCca BUCOKMMM OLLIHKM LLLOJO TEMMIB 3pOCTaHHsA BapTOCTi TOBapIB,
3aKyrneHnx ans npogaxy. OAHOYacHO pecrnoHAeHT By HanalToBaHi
Ha BiNnblLe 3HMXXEHHS TOProBeIbHOI MapXKi.

MignpremctBa cepn nocnyr 306epernu, xod | Aewo nocnabunu,
CTPVIMaHi OLiHKM CTOCOBHO CBOIX €KOHOMIYHMX MEePCNeKTB, 3BaXKato4M Ha
noriplweHHs 6e3nekoBoi cuTyalli, nepedoi 3 eHepronocTadyaHHsaM, a Ta-
KOX YCKJTalHEHHS Ta 3M0POXYAHHSA NOMCTUKM. PeCOHAEHTM CTPMMaHiLe
OUIHMNM 0DCAr HOBMX 3aMOBJIEHb Ha NMOCyrA. BogHovac, TpeTin Micsupb
MoCMiNb O4ikyBanocs nofasblue 30inblUeHHs 0DCAriB HadaHUX NocIyr Ta
0bcAriB Nocnyr y npoueci BUKOHaHHS. Monpu o4vikyBaHe NPULLBUALLIEHHS
TEMMIB 3pOCTaHHs 3aKyniBebHUX LiH (LjiH nocTa4anbHIUKIB), odikyBanocs
CMOBINbHEHHS TEMMIB 300POXYaAHHA LiH (TapudiB) Ha BNacHi Nocyru.

CuTyalis Ha pWHKY npaui HecTivka. Jlvwe nignpuemMcrea Toprisni
OMiKyBan Ha 30inbLIEHHS 3arasbHOI YCebHOCTI MpaLiBHAKIB. BogHouac
y MPOMMUCIIOBOCTI, CEKTOPI MOCAYT i OYAIBHNUTBI KEPIBHUKM HaNaLLTOBAHI
Ha CKOPOYeHHs NepcoHasy, HaCyTTEBILLE — Y MPOMMUCIOBOCTI.

[>xepeno: HBY

22 rpyaHsa 2025 p.
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PUHOK OBJIITALIA TA AEP)KABHI ®IHAHCU

16 rpyoHs nnaHoBuW aykuioH MiHictepctBa (iHaHCIB 3 PO3MiLLEEHHS
OB/ nponwos y cTprMaHoMy, ane nepeabadyBaHOMy PeXMMI: KOLUTM
Oyno 3any4eHo BMKIIOYHO B rpMBHI 6e3 nepernsmy LOXiAHOCTeN, a oc-
HOBHMI iHTepec iHBeCTopiB OyB 30CepedXeHnin Ha cepefHbo- Ta [OBro-
CTPOKOBWX IHCTPyMeHTax. KopoTki pidHi manepy 3anuwanmcs HarMeHLU
3aTpebyBaHMK, Tofi sk OB i3 noraweHHsM y 2027-2028 pokax 3a-
6e3neynny oCHOBHMIA 0OCAT 3aMo3MyeHb 3a CTabiNbHMX CTaBOK.

MonuT Ha BincbkoBi OBLN 3 TepMiHOM noraweHHs y rpyaHi 2026 poky
CKMamaBca 3 22 3a9BOK Ha 3aranbHy cymy 0,5 Mpg rpH (3a HOMIHabHO
BapTiCTiO) 3i cTaBkaMu 16,30 — 16,35% pidHnx. OOMeXeHHs Ons faHo-
ro BUMycky ctaHoBWno 5,0 MApA rpH. BcTaHOBNEHMI piBeHb AOXIAHOCTI
-16,35% pivHuX. MiHicTepcTBO (hiHAHCIB 3a40BOJIbHMO BECH MOMUT.

MonutHa OB (He BiNCbKOBI) 3 TEPMIHOM NoraLleHHs y rpyaHi 2027 poky
CKIaaaBca 3 7 3a8BOK Ha 3arafibHy cymy 1,9 Mnpf rpH (3a HOMiHanbHo
BapTiCTIo) 3i cTaBkaMu 17,09 — 17,10% pidHmx. OOMexeHHs ans AaHoro
BUNYyCKy cTaHoBWNoO 5,0 MApa rpH. BctaHoBNeHWM piBeHb JOXIAHOCTI —
17,10% pidHmx. MiHicTepcTBO hiHaHCIB 3aJ0BOMIbHIIIO BECh MOMAT.

OB[M (HeBiNCbKOBI) 3 TepMiHOM MoralleHHs y nuctonadi 2028 poky
3ibpann 17 3asBOK Ha 3aranbHy cymy 2,1 MAapa rpH (3a HoMiHanbHOK
BapTicTio) 3i cTaBkaMu 17,70 =17,50% pidHnx. OBMeXeHHs Ans AaHOro
BUMYCKY CTaHOBWMAO 5,0 MNpA rpH. BcraHoBNeHWM piBeHb AOXIAHOCTI —
17,80% pidHMx. MiHicTepcTBO (hiHaHCIB 3a[,0BONBHUIO BCi 3aABKM.

3a pe3synbratamu NpoBeAeHHs po3milleHb OB 16 rpyaHs Ao AepXas-
Horo BiodKeTy 3anyyeHo 4,6 mnpg rpH (3a kypcom HBY).

3a MUHYNUI  TvkaeHb  obcar OBAT B obiry 36inbwuBcs Ha 4,7 MApA,
rpH, i, 3anigcymkamm 19 rpyaHs 2025 poky, 3aranbHa CymMa CTaHOBW-
na 1925, mapa rpH (3a cyMoto ocHoBHOro 6opry).

MoToYHOro TUXKHSA noratueHHa OB/ He 3annaHoBaHi.

3a cideHb — nunctonaf 2025 poky 3aranbHa CymMa KacoBMX BMAATKIB 3a-
ranbHOro oHAYy Aep>KaBHOrO OIOAXETY CTaHOBWTL 3,54 TPSH MPH, LLIO Ha
540,4 Mnpa rpH, abo Ha 18% Oinblue, HiXX 3a aHaNoriYHUI Nepiog MUHY -
noro poky. Y ToMy yncni, y nucronapi 6yno sutpadeHo 374,1 mnpg rpu-
BEHb.

BupoaTky 3aranbHoro hoHay Aep>kaBHoro BioaxkeTy Ha 6e3neky i 0bopoHy
3a civeHb — nnctonag 2025 poky cTaHoBMAK 2,22 TPAH rpH, abo 62,9%
Bif, YCiX BUIATKIB 3aranibHOro oHAy. Y ToMy Yumchi, y nnuctonagi byno su-
Tpa4yeHo 221,7 MNpL rpH.

ONEPAL|II HBY

3arafbHa cyma Kynisni AencepTudikaTiB y4aCHUKaMM PUHKY MUHYNOrO
TUXKHS CTaHOBMAA 2, 277 TP IPH i BCA BOHa CKafanacs i3 Aeno3nTHNX
cepTndikaTiB OBEPHANT.

MocTinHO mitoYoto niHielo pediHaHcyBaHHa HBY (oBepHanT) y nepiog
15 = 19 rpyaHsa GaHKM He KOPUCTYBaNMUCh.

Canbpo onepauiv Jep>xaBHoro kasHavencTea y nepiog 15 — 19 rpyaHs
CTaHOBWNO 82,4 MNpL MPH.

JikBigHiCTb BaHKIBCHKOI CUCTEMM YTPUMYETLCS Ha PEKOPLHO BUCOKOMY
piBHi (noHag 874,0 MNP rpH) i CKOHLEHTPOBAHA Ha KOPECNOHAEHTCh-
KX paxyHkax 6aHkiB B HBY Ta B eno3nTHux ceptudikatax HBY.

[>xepeno: MiHictepcTBo diHaHciB Ykpainu, HBY

22 rpyaHsa 2025 p.

PE3YJIbTATU PO3MILLEHHA OBAMN

Cepeg. rff;T:_
Bung 3BaxK. HHZ;( /
OBAII cTaB-
ka 3a/I0BOJI.
3as9BOK
16 rpy. 364 oH. 16,35% 22/22 549,70
16 rpy. 595 gH. 17,10% 7/7 1995,42
16 rpy. 1064 oH. 17,80% 17/17 2102,63

[xepeno: MiHictepctBo diHaHCiB YkpaiHun

CTPYKTYPA BJIACHUKIB oBAN

OCT. THXKH.
BiacHUK 3Hay., 3MiHa,
MJIpZ, TPH %

HBY 664,5 0,0 -0,3 -1,9
BaHku 935,6 0,4 1,2 5,8
Op. ocobu 176,5 0,0 6,3 -11
CTp. KOMNaHii 23,0 2,4 5.9 -1
Tep. rpomagn 0,5 5,6 28,0 -33,0
@i3. ocobu 110,0 1.1 6,2 39,0
Hepe3npeHtn 15,8 -7,2 -3,6 -25,1

I>xepeno: HBY

IHANKATOPU PUHKY

Ha3sBa OCT.
iHAUKaTOPY 3HaY.
%B“V'.L”K"' R 255,3 -13,7 0,4 17,9
aHKiB, MIIPL FPH
PediHaHcyBaHHs 30,8 -0,3 -0,6 -71
G, 501,8 25,1 36,3 7,8
Teno- | MIPATPH
3UTHI 3
cep- MIC, 117,6 16,9 | 14,5 | -32,6
Tucpi- | MIPATPH
Katn
AlBt | Beere; 619,4 14,2 16,0 0,6
MIPA FpH

[xepeno: HBY
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MDKBAHKIBCbKWIA KPEQUTHUIA PUHOK

Ha Mix0aHKiBCbKOMY KpeAUTHOMY PUHKY CTaBKM Ha KpeauTn OBepHanT
B HaLLioOHaNbHIM BanioTi nepebyBanuy AianasoHi 14,50 — 15,50% pidHux,
a YKpaiHCbkul iHAeKC Mix0aHKiBCbkMXx cTaBok oBepHanT (UONIA) 15
rpyoHs ctaHoBuB 15,4615 % pidHux, 16 rpyaHs — 15,4881% pidHn,
17 rpygHs — 15,4904% pivHunx, 18 rpygHs — 15,4872 %pivHnx, 19
rpyaHa — 15,4871 %pidHux.

BAJIIOTHUIA PUHOK

MWHYNOro TVXKHA CUTyallis Ha MidKDaHKIBCbKOMY BaslloTHOMY  PUHKY
YkpaiHu 3anuviianacs CrabinbHOIO, a KOMMBaHHS Kypcy — MOMIPHUMW.
[uHamiky Topris BigkpuTo (hopMyBana akTMBHa y4acTb HBY, sikuni 3rnaa-
yBaB amcbanaHcy NonuTy Ta NPono3uLii Ta yTPMMYBaB PUHOK Y nepes-
OayyBaHOMY [iana3oHi. 3aranom PUHOK MPOAEMOHCTPYBAB KepOBaHWU
nepebir NoAin i BIACYTHICTb PI3KMX PYXiB, LLO CBIAYMTb NPO 30epexeHHs
PIBHOBAr HaNPUKIHLI POKY.

Topri Ha MixkbaHKIBCbKOMY BaroTHOMY PUHKY YKpaiHW MUAHYMNOTO TUXHS
NPOXOAMNN B Takmx AianasoHax: y noHeginok 15 rpyana — 42,00/42,32
rpH/poon. CLUA, y BiBTOpok 16 rpyaHs — 42,13/42,30 rpH/pon. CLUA, y
cepeny 17 rpyaHa — 42,22 /42,45 rpH/pon. CLLUA, y 4etsep 18 rpyaHa —
42,19/42,42 rpH/pon. CLUA, y n'athuuio 19 rpyaHs — 42,08/42,32 rpH/
pon. CLUA. Y nigcymky y n'aTH1uo 19 rpyaHs cepefHbO3BaXeHWN Kypc
Ha MBPY 0yB 3achikcoBaHWI Ha piBHi 42,2481 rpH/pon. CLUA.

B nepiog 15 — 19 rpyaHs HBY nig 4ac BanmoTHWX IHTEPBEHLI NpoAaB
©aHkam 1173,75 mnH pon. CLUA i kynue y 6aHkis 0,20 mnH gon. CLUA.

3aranbHu obcsar Nnpofaxy BamoTh Ha MiXKOaHKIBCbKOMY PUHKY MUHY-
JIOrO TUXHSA CTaHOBWB 2,2 MnpA gof. CLUA.

®IHAHCOBI PUHKUN

18 rpygHs 2025 poky YkpaiHa noBigomunia, WO BNACHWKK OepXaB-
HUX OepuBaTuBiB, npws'asaHnx go BBM («BBIM BapaHTiB»), Aki nepe-
OyBatoTb B 00iry Ha 3aranbHy cymy 2,6 mnpa gon. CLUA, B3saauM y4acTs B
0OMIHHIV Mpono3uLii Ta NPOronocyBany 3a yxBaseHHs 3anponoHOBaHOI
Ha[3BMYaNHOI pe3onioLii, aka nepenbadae NoBHMN obmiH BBIM BapaHTiB
Ha 3BK1YalHi 6oprosi LiHHI Nanepy YkpaiHw. Lle BaroMme OCATHEHHS € Bax -
NNBUM KPOKOM [10 3MiLJHEHHS DOProBoi CTIMKOCTI YkpaiHu Ta NiaBULWEeHHS
O10AKETHOI MPOrHO30BaHOCTI 3aBAsSKYM BUNyYeHHIo 3 0biry BBl BapaHTis,
BunyweHnx y 2015 poui B Mexax nonepefHboi pecTpyKTypur3adil gep-
>aBHOro Gopry, cnpryYnHEHoI aHekcielo KprMy Ta BTOPrHeHHSIM Pocii Ha
[oHbac.

Ls TpaH3akuis nocvnuTb nodanblli KPOKW AepxKaBW 3i 3MiLHEHHS
MaKpOEKOHOMIYHOI CTabiNbHOCTI Ta CTIMKOCTI AepKaBHoro 6opry, 103Bo-
NIMBLUN YHUKHYTW 3HAYHUX BUMNNAT y Nepiof NiCNSBOEHHOI BiAOyo0BM 1
36epertu pecypcu, HeobxiaHi Ans diHaHCyBaHHsS 0OOPOHM KpaiHW B YyMO-
BaX NMOBHOMACLITaOHOrO BTOPrHEHHS pocii.

Micns NpoBeAEHHST KOMMMEKCHUX MeperoBopiB i3 BnacHWkamuy BB
BapaHTiB, 99,06% i3 HUX NIATPUMaNKX yrofy Npo pecTpykTypm3aLiio, Lo
nepeBuLLLye HeoOXiaHN nopiry 75%. Lle o3Havae, o YkpaiHa KoHBepTye
Malixe BeCb HemoralleHn HOMiHanbH1A obcsr BBIM BapaHTiB y HOBWN
knac obnirauin C 3i cTpokoM noratuenHs y 2032 poui Ha cymy 3,497 mnpa
non. CLUA (a HeBenvky YacTuHy — B obnirauii B 3i cTpokaMu noratleHHs y
2030 1a 2034 pokax Ha cymy 0nm3bko 34 mnH gon. CLUA) signosigHo Ao
YMOB Mpono3uLii. Y Mexax L€l TpaH3akLil YkpaiHa Takox aHymoe BBl Ba-
paHTK Ha cymy 604,0 mnH gon. CLUA, aki nepebyBatoTb y BMacHOCTI fep-
»aBu. TakMM YMHOM YKpaiHa NOBHICTIO BUBOANUTb 3 00Iry Lier iIHCTPYMEHT.

[xepeno: HBY, MiHictepctBo diHaHCiB Ykpainu

22 rpyaHsa 2025 p.

KYPC HBY (rpH/pon. CLUA; rpH/eBpO)
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flon.CLUA €spo
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41,00

42,3374
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19.01.25
19.02.25
19.03.25
19.04.25
19.05.25
19.06.25
19.07.25
19.08.25
19.09.25
19.10.25
19.11.25
19.12.25

[>xepeno: HBY

OB’EM TOPTIB ( mnH gon. CLLUA)

595,0
545,0
495,0
445,0
395,0
345,0

295,0

245,0

18.11.25
21.11.25
241125 [
27.11.25
30.11.25
03.12.25
06.12.25 |
09.12.25 |
12.12.25
15.12.25 [
18.12.25

Ixepeno: HBY
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MDKHAPOAHE CMNIBPOBITHUALTBO

22 rpynHs oo OepkaBHoro OloaxeTy YKpaiHn Hadinwno 2,3 MnpL, €Bpo
Big €Bponencbkoro Coto3y B MexXax hiHaHCOBOro iHCTpymeHTy Ukraine
Facility. 3okpema, Ypan YkpaiHu 3anyamB 2,1 MIph €BPO KPeamTHUX
KowTiB Ta 200 MITH €BPO rpaHTy.

Lle woctmm perynapHuA TpaHw, nepefndadeHu y mexax Pillar |
IHCTpymeHTy. KowTn Byne cnpsMoBaHO Ha diHaHCyBaHHS mepLioyepro-
BMIX COLLiaNbHMX | FyMaHITapHUX BUAATKIB Aep>KaBu.

Mporpamy niatpumku YkpaiHn Ukraine Facility 6yno 3anoyatkoBaHo y
2024 pouj CTPOKOM Ha HoTupK poku. 3aranom i3 2024 poky 0o Aep>Kas-
HOro BIOZKETY BXXE HaZIMLLNO NoHa 26,7 MNpp €Bpo, 3 skuxy 2025 poui
— noHag 10,6 MnpA €Bpo. 3aranbHu 0bcar hiHaHCyBaHHA, nepenbade-
HUI IHCTPYMeHTOM ANst YKpaiHW, CTaHOBUTL 6nn3bko 50 MIpL €BPO.

[ns oTprMaHHs YeproBoro perynspHoro TpaHuwy Big €C YkpaiHa ycniwHo
BMKOHasa BiCiM pechopmMaLinHMX KPOKiB, HEOOXiOHMX ANg BULAINEHHS Wo-
CTOro TpaHLy, a TakoxX OfAMH KPOK, nepeabdayeHuin y Mexax YeTBepToro
TpaHuy.

19 rpyaHa no depxaBHoro Olomxety YkpaiHu Hagiiwno noHan 125,0
MnH gon. CLLUA ninbroBoro dgiHaHCyBaHHSA B Mexax NpoekTiB CBITOBOro
BaHKy, CNPSMOBaHNX Ha MiATPUMKY CEKTOPIB OCBITU Ta OXOPOHM 3[0POB'S.

Ypsag Ykpaitu otprmar 105,7 mnH gon. CLUA 3a npoektom “MigBuLLEHHS
LOCTYMHOCTI Ta CTIMKOCTI OCBITM B yMOBax Kpusu B YkpaiHi” (LEARN) Ta
19,5 mnH gon. CLUA 3a npoektom “TpaHcdopmaliis OXOpPOHM 340pOB's
WAAXoM pecopMU Ta iHBecTULiM B edekTnBHIcTL” (THRIVE). KowTm
HaAIMLWLNNM [0 3aranbHOro hoHAY AepKaBHOIO OIOXKeTY.

Takox YkpaiHi byae HagaHo rpaHT y po3mipi 31,1 mnH gon. CLUA B me-
Xax diHaHcyBaHHs npoekty LEARN. BignosinHy yromy cborofHi 6yno
nignncaHo Mixk MiHicTepcTBoM OCBITW i Hayku YkpaiHu Ta CBiTOBMM OaH-
KoM. KowTn cnpsMyioTb Ha PO3BMTOK AOLLKINBHOI OCBITW, 30Kpema, B
yMOBax BiVHW. 3anyyeHe diHaHCyBaHHs 3a npoektom LEARN € pesynb-
TaTOM BUKOHAHHS YpsOoM YkpaiHu 3axofis i3 3abe3neveHHs Ge3neqHo-
rO O4YHOrO HaBYaHHSA Y LWIKOMax Ta peanisauii pedopmu B Mexax Hosoi
yKpaiHcbkoi wkonm (HYLL).

3a pe3ynbrataMu  3acigaHHa  Pagn  €C, nigepu  OepXkaB-uneHiB
€sponencbkoro Coto3y MiATBEPAMNN FOTOBHICTb AOMOMOITU YKpaiHi y
3abe3neyeHHi iHaHCOBOI cTikocTi y 2026-2027 pokax, 30kpema ans
NOKPUTTSA HaranbHMX BIOAXETHYIX, BIICbKOBMX | 0DOPOHHMX NOTPeo.

CTopoHu noroaunu HagaHHs Ykpaidi 90,0 mnpg espo. Kpeantn 6yoyts
Ha[laBaTMCA 3@ PaxyHOK 3ano3unyeHb EBPOCOIO3Y Ha PUHKax kamitany, 3a-
Oe3neyveHmx pesepBamu bromxkety €C. Moralati 1oro YkpaiHa Oyae nuviue
Mmicns Toro, sK pocis KOMMEHCYE i 30UTKM, 3aBLaHi CBOEKD arpecuBHOIO
BIMHOIO.

[xepeno: MinekoHomiku, MiHictepcrBo ciHaHciB Ykpaitn

22 rpyaHsa 2025 p.

KOTUPYBAHHSA HA CBITOBUX PUHKAX

Name Cou Maturity Bid Ask Ask Cur
pon Price Price YTM

Ukraine-2029 1,75 01.02.2029 74,87 75,59 15,60 | USD
Ukraine-2030 0,00 01.02.2030 59,06 59,79 15,65 | USD
Ukraine-2034 1,75 01.02.2034 60,56 61,43 13,80 | USD
Ukraine-2034 0,00 01.02.2034 47,81 48,57 13,03 | USD
Ukraine-2035 1,75 01.02.2035 59,55 60,42 13,58 | USD
Ukraine-2035 0,00 01.02.2035 57,26 58,05 10,17 | USD
Ukraine-2036 1,75 01.02.2036 58,73 59,56 13,39 | USD
Ukraine- 2036 0,00 01.02.2036 57,11 57,92 10,01 | USD
Ukraine- 2041 GDP 01.08.2041 | 102,34 | 103,68 amm=== | USD
Metinvest BV 8,50 23.04.2026 89,15 89,62 43,81 usb
Metinvest BV 7,65 01.10.2027 80,44 81,56 20,55 usb
Metinvest BV 7,75 17.10.2029 74,84 75,41 16,72 usb
DTEK Renew. 8,50 12.11.2027 90,76 92,49 13,11 EUR
DTEK Finance 7,00 31.12.2027 70,17 70,84 28,55 usD
MHP Lux SA 6,95 03.04.2026 96,29 96,72 19,20 usb
MHP Lux SA 6,25 19.09.2029 81,99 82,97 12,04 usb
VF Ukraine 6,20 11.02.2027 97,28 97,86 12,25 usb
Ukraine Railways 8,25 09.07.2026 72,87 73,73 75,87 usb
Ukraine Railways | 7,875 15.07.2028 69,16 69,82 24,41 usbD
NAK Naftogaz 713 19.07.2026 83,83 86,16 35,34 EUR
NAK Naftogaz 7,625 08.11.2028 77,30 78,03 17,69 usb
NPC Ukrenergo 6,875 09.11.2028 83,83 85,06 12,15 usD

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

BB, % p/p -4,0 3,4 -29,1 5,3 2,9 2,1
(Il kBapTan, nonepesHs
oLjiHKa)
MpomuncnoBe BUPOOHULTBO, 4,8 1.1 2,3 - - -

% pik 4O POKy (nioTnin)
IHPNALIA CNOXMBYUNX LiH, 5,0 10,0 26,6 SAl 12,0 9,3
% piK 4O POKY (nnuctonan)
IHbnALIS LiH BUpOOHUKIB, 14,5 62,2 47,3 24,2 27,6 5,5
% pik 4O POKy (>xoBTEHb)
MnaTtixHun 6anaHc (3segeHnin), 2,0 0,5 -2.9 9,5 -0,03 3,1
mnpa gon. CLUA (>KoBTEHb)
PaxyHOK MOTOYHMX onepaLiin 5.3 -2,1 8,6 -9,8 -13,4 -2,1
nnatixkHoro 6anaHcy, mnpg gon. CLUA (xOBTEHb)
Canbao Toprosoro banascy (tosapw Ta -2,4 -3,0 -23,8 -37,7 -35,7 -51
nocnyru), Mapg. gon. CLUA (>xOBTEHb)
MixXHapoaHi pesepsu, 29,1 30,9 28,5 40,5 43,8 54,7
Ha KiHelb nepiogy, mapg gon. CLLUA (nuctonan)
30BHiLLHIV 6opr, 125,7 129,7 131,0 161,5 180,6 208,5
mnpg. gon. CLUA (nonepenHs (Il kBaTpan, nonepeaHs
ouiHKa) ouiHKa)
AKTUBW BaHKIBCbKOT cucTeMut 18,9 12,8 14,6 25,14 16,2 7,71
(3miHa 3 noyatky poky, %) (>koBTeHb)
OOBMiHHWI KypC, Ha KiHelb nepiogdy, 28,27 27,28 36,57 36,98 42,039 42,19
rpH./gon. CLUA (nucTonan,)
OBMIiHHWI KypC, CepeaHiv 3a nepiof, 26,96 27,28 32,37 36,58 40,15 41,64
rpH /oon. CLUA (ciyeHb-nuctonag)

[xepeno: lepxaBHa cnyxba cratnuctukm Ykpainu, HBY

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

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

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

FUSEIEY 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 B1BaxeHW 3a KaniTanisawi€eo iHAeKC pady akuin 3 ycix Tpbox pisHiB NASDAQ: Global Select, Global Market i Capital

Hadra Brent | COA Comdty Crude Oil, Brent Active Contract/Bci akTviBHi KOHTPaKTV Ha HadhTy Mapku Brent. Brent - eTanoHHa Mapka HadhTy, Lo A0OYBaETLCA B NIBHIYHOMY MOPI

a3 TTF ICE Endex Dutch TTF Gas Spot Price. a3 ans disnyHoi goctaskm B lonnaHACLKMI LeHTp nepefadi npas BnacHocTi (TTF)

MweHnus

IHaekc GRXPUAFW AGRO Index. LliHa Ha ykpaiHcbKy nweruio (FOB Black Sea Port Export Price)

3onoto Ingekc GOLDS Comdty
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DENAPTAMEHT IHBECTULLINHOI O BISHECY

CNY)XXBA KOMYHIKALIA
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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.



