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BAJIAHCYBAHHA
MDK PUSUKAMMN

LWOTMXXHEBUMN 3BIT

PuHKM B ovikyBaHHi geeckanauii Ha Bnusbkomy Cxopi KYPCU
Cno)xuB4a iHdnsaLia B YKpaiHi - 8,2% wic
MapTHepcTBO YKpaiHa-EC NOCUITIOETbCA Bamora 3MiHa,

%
CBITOBWUI PUHOK EUR/USD 1,1567 -0,6 -1,5 -1,6
MWHYAMA TXKOEHb Ha CBITOBMX (DIHAHCOBMX PUHKaX XapakTepm3yBaBcs GBP/USD 1,3406 0,5 =1,@ -0,5
NiABWLLEHOIO BONATUMBHICTIO Ta 3MIHOKO HACTPOIB IHBECTOPIB Mif BAAN- USD/UAH 44,3144 1,03 1.9 5.8

BOM TeonoiTU4HMX NOAIN, IHDNALIMHNX CUTHANIB i PilleHb LIeHTPanbHMX
OaHkiB.

Knio4oBrM hakTopoM 3anuviianacb CUTyaLis HaBKOMO KOHMAIKTY MixX
CLUA Ta IpaHoMm. Ha no4aTky TUXKHS eckanallis Hanpy>KeHoCTi, BKIoYa-
04U BIMCbKOBI yAapu Ta pU3KMKIM NOPYLLEHHS MOoCTavyaHHs Yepe3 OpMy3b-
Ky MPOTOKY, CNPUYMHINIAG 3POCTaHHA LiH Ha HadTy Ta 3HVXKEHHSA aneTuTy
00 pU3nKy. BogHoYac HanmpuIKiHLI TVXKHS PUHKM OTPUManu CUrHanm npo
MO>IVBE JOCATHEHHS MYPHOI yroau, LLO NpW3Beno A0 LWBMAKOrO PO3BO-
POTY HACTPOIB: akLii BIGHOBMMM 3pOCTaHHS, @ iIHBECTOPW HYaCTKOBO MOBep-
HYNMCSH [0 PU3NKOBUMX aKTUBIB.

Ha puHKy obnirauii anHamMika Takox Oyna HeoaHOpPIAHOW: Ha MoYaTKy
TUXKHS LOXIAHOCTI 3anULWanmca nigsuLLEHUMK Yepes iHDASLIVHI pU3nKN
Ta O4iKyBaHHS XXOPCTKILLOI MOHETaPHOI MOMITUKM, OAHAK HANPUKIHLL TUX-
HSl BOHW JELLO 3HM3UANCS Ha Ti MOKPALLEHHS reononiTMYHOro oHy Ta
3MEHLLEHHS LiiH Ha HadTy.

BopHo4ac MakpoekoHOMIYHWI hoH 3anuiwaBcs cknagHm. Y CLLA Gynm
ONpUtOAHeHI AaHi, AKi NIATBEPAUNIN NOCUNEHHS IHPNAUIMHOIO TUCKY:
pi4HMI piBeHb CPly TpaBHi 3pic 0o 4,2%, a B1UpobHMYa iHbRALIS f0-
carna GaraTtopiyHMX MakCcUMyMiB. OCHOBHWM ApariBEPOM MPUCKOPEHHS
LiH 3HOBY XX TaKM CTanu eHepropecypcy. Ha LiboMy TNi O4iKyBaHHS WoA0
LIBMAKOrO NOM'sIKLLIEHHS NofliTukn PPC 3anmnwaloTbCsi OOMeEXeHUMMN.

Y €Bponi KMo4YOoBOIO Mofjelo cTano 3acifaHHa Pagn €LB 11 yepBHsa, Ha
SIKOMY OyNo yXBaneHo PiLLeHHs MiABULLMTI TPY KIIOHOBI BiACOTKOBI CTaB-
K Ha 25 6.1., Wo CTano neplinm niasumLieHHsM 3 2023 poky. 3okpema,
CTaBKa 3a AenosuTamm 3pocte Ao 2,25%, 3a OCHOBHVMM onepauisMm
pediHaHcyBaHHA — [0 2,40%, a 33 Map>XMHaNbHOO KPeAUTHO NiHIE0 —
110 2,65%. PileHHs Habyae YNHHOCTI 3 17 YepBHS.

€LLB 4iTKO curHanisyBaB, LLO 3pOCTaHHS IHDAALIMHNX PU3KKIB, 30KpeMa
Yyepes NoAoPOXKHaHHS EHEProHOCIB, 3MYLLYE 0o AisTh BinbLl XXOPCTKO.
PeakList €BPONENCbKIMX pUHKIB Byna 3MillaHOo: YacTMHa iHOEKCIB 3pocna
Ha (DOHI CUNBHUX KOPNOPATUBHUX HOBWH, TOAI K iHLWI 3anuMLanncb nig
TCKOM Yepes XXOPCTKilli PiHaHCOBI YMOBW.

MWHYNOro TWXHS TOPr Mo napi €Bpo/Aonap BinOyBanucs B AianasoHi
1,1500/1,1590 ponapa CLUA 3a eBpo.

www.pumb.ua

[lenapTameHT iHBECTULiHOTO Bi3Hecy
Byn. AHLpiiBCbKa, 4, M. Kuis, YkpaiHa 04070

IHAEKCU ®OHAO0BUX PUHKIB

S&P 500 (CLLA) 7431,5 0,6 0,4 8,6
FTSE 100 (BB) 10471,7 1,0 2,0 5,4
Dow Jones 51202,3 0,7 2,9 6,5
Nasdaq 25888,8 0,7 -0,8 11,4
MSCI (Cx.€Bp.) 81,8 3,0 3,0 16,0
KJTIOYOBI CTABKN
THXH. Mmic. 3 mod.
CraBka 3MiHa, 3MiHa,
OPC, % piyH. 3,50-3,75 0,0 0,0 0,0
€LB, % piyH. 2,400 11,6 11,6 11,6
HBY, % piyH. 15,000 0,0 0,0 -3,2
TOBAPHI PUHKN
THXKH. Mic. 3 TMO4Y.
3MiHa, 3MiHa,
)
MweHnusa, gon./T 225,5 -11 -0,7 2,3
Brent, non./6app. 87,3 -6,2 -15,9 45,1
a3, eBpo/MBTrog 46,1 -5,7 -4,2 62,9
3051070, A0N./YHL. 4219,3 -2,5 -10,5 -2,3

[xepeno: Bloomberg;
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Cno)xuByi LiHM

[HNALIA Ha CNOXMBYOMY PUHKY YKpaiHW y TpaBHi 2026 poky NOPIBHAHO
i3 KBiTHeM cTaHoBuMNa 0,9%, i3 TpaBHeM 2025 poky — 8,2%.

ba3zoBa iHdnALis y TpaBHI 2026 poky MOPIBHSAHO i3 KBITHEM CTaHOBWNA
0,7%, i3 TpaBHem 2025 poky — 7,9%.

Ha cnoxmBYOMYy PWHKY Yy TPaBHI LiHW Ha MNpOAYKTW Xap4yBaHHS Ta
Ge3zankorosibHi Hanoi 3pocnu Ha 1,2%. Hanbinbwe (Ha 11,1%) nomo-
poxyvann dpykTn. Ha 6,4—1,2% 3pocnu LiHW Ha NPOayKTU nepepodKn
3epHOBWX, XJiG, COHAWHMKOBY ONito, MakapoHHI BUpobu, puby Ta npo-
OYKTW 3 prbK, ©e3ankorofbHi Hanoi, ANoBUYMHY, LyKOp. BogHoyac Ha
15,3% nopetleBwanu anuga, Ha 1,7—-0,2% 3HU3UAAUCS LiHW Ha OBOMI,
MOJI0KO, CBMHWHY, MacJo, cano.

LIiHW1 Ha anKoronbHi Hamoi Ta TIOTIOHOBI BMPOOW nigBuLLmnvca Ha 1,9%, y
T.4. Ha TIOTIOHOBI BMPOOW — Ha 2, 1%, ankorosnbHi Hanoi — Ha 1,6%.

Opsr i B3yTTa Nnofelesliany Ha 1,8%, 3okpemMa, B3yTTs — Ha 2,0%, ogsr
—Ha 1,6%.

LliHW Ha TpaHcnopT 3pocivt Ha 0,7 % ronoBHUM YMHOM Yepe3 NMOAoPOXK-
YaHHA NPOoI34y B aBTOLOPOXHBOMY MacaXXMPCbKOMY TpaHCnopTi Ha 2,7 %,
a TakoX nanvea Ta Mactun Ha 0,6 %.

[Hnauia nocnyr y TpasHI gewo npuwsmawmnacs — go 13,6% p/p
YHaCNifoOK MOAanbLUOro 3poCTaHHs BUTpAT Oi3Hecy Ha nanbHe, onna-
Ty npaui Ta enekTpoeHeprito. Hapani WBMale [opoXyanu OKpeMmi
TPaHCMOPTHI MOCNYr, 30KPeMa NePEBE3eHHSs peyel, TeXoOCyroByBaHHs
aBTO Ta KypCW BOAIHHSA, @ TaKOX NOCAyr1 JO3BINNS Ta kpack. BogHovac
NPU3YNUHUIOCS 3POCTaHHA LiH Ha MOCyrK Takci, pectopaHiB, kade Ta
3aKNafiB WBWAKOrO XapyyBaHHS.

LiHu BUpOOHUKiIB

LliH1 BUPOOHKKIB NPOMMUCNIOBOI NpoAyKLii B YKpaiHi y KBiTHi 2026 poky
y NOPIBHSAHHI 3 bepe3HeM 2026 poky 3HM3nNUCa Ha 1,2%, a NnopiBHAHO
3 KBiTHeM 2025 poky — 3pociin Ha 40,2%.

Y kBITHI 2026 poKy y NopiBHsAHHI 3 0epe3Hem 2026 poky LiHV BUPOOHWMKIB
y 0OOYBHIN NPOMMUCIOBOCTI i po3pobneHHi kap'epiB 3pocnu Ha 2,0%.
LliHa nobyBaHHs cMpoi HadhTW | NPUPOAHOro rasy 3pocsa Ha 3,8%, uiHa
[loOyBaHHs MeTaneBux pyn — Ha 0,4%.

Y nepepobHin NPOMUCIIOBOCTI Y KBITHI 2026 poky Yy MOPIBHAHHI 3 Ge-
pe3Hem 2026 poky UiHW 3pocnu Ha 1,8%. BUPOOHMUTBO Xap4oBMX
npoayKTiB, HamoiB Ta TIOTIOHOBMX BMPOOGIB Momopoxyano Ha 1,9%,
BUIOTOB/EHHSA BUPODIB i3 AepeBMHM Ta nofirpadiyHa AisnbHICTL — Ha
2,6%, BUPOOHMLITBO KOKCY i NPOAYKTIB HachTonepepobneHHs —Ha 1,6%,
BMPOBHMLITBO XiMIYHMX PEYOBUH i XiMiYHOI NpoayKLii — Ha 3,7%, BUpob-
HWUTBO OCHOBHUX (hapMaLLeBTUYHMX NPOAYKTIB i NpenapaTiB — Ha 3,4%,
MeTanyprinHe BUpobHuLTBO —Ha 2,0%, MalunHobyayBaHHA — Ha 0,6%.

LliHa nocTa4aHHs enekTpoeHeprii, rasy Ta napw 3MeHwmnnacs Ha 5,7%.

B1poOHMLTBO TOBAPIB MPOMIXXHOMO CMOXMBAHHSA Y KBITHI MOA0POXYAN0
Ha 2,2%.

LliHa BUpOOHMLTBA IHBECTULIMHMX TOBapiB 3poca Ha 0,6%, COXMUBYMX
TOBApiB KOPOTKOCTPOKOBOIO Ta TPMBANOro BUKOPUCTaHHSA 30inblimnnacs
Ha 1,9% T1a 3,4% BignosigHo.

BupoOHMUTBO eHeprii nogelwesLwano Ha 4,9%.

[xepeno: [lepxasHa cnyx6a cratnctvkm Ykpainu, HBY

08 yepBHS 2026 p.

IHAEKC CMNOXXNBYUX LIH
(no BignoBipHOro mic. nonep. poky, %)
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[xepeno: [lepxasHa cnyx6a cratncTvkm

IHAEKC UIH BUPOBHUKIB
(no BignoBigHoOro mic. nonep. poky, %)
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[xepeno: [lep>kasHa cnyx6a cTaTncTuku
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PUHOK OBJIIFALLIA TA EP)XABHI ®IHAHCU

Ha aykuioHi 3 po3milieHHs OBLIM, wo Biadyscs 9 YepsHs, MiHicTepcTBO
iHaHCIB YKpalHN MPOLOBXMWIO 3allydeHHs KOLUTIB 4Yepe3 BiVICbKOBI
rpvBHEBI obniraii, BOAHOYAC 3anponoHyBaBLWM iHBECTOPaM HOBUWA Ao-
BrOCTPOKOBWI BUMYCK i3 MoraweHHam y nucronagi 2029 poky. Monut
Ha [epXaBHi LiHHI manepy 3anuLaBcs BUCOKMM, OCODSIMBO Ha HOBUM
IHCTPYMEHT, 06CAr 3asiBOK 3a IKMM Malixe y N'sTb pasis nepeBuLLmMB obcsr
NpOoNo3unLil. 33 KOPOTKO- Ta CepegHbOCTPOKOBMMM BMMYCKaMM JOXIAHOCTI
MPaKTUYHO He 3MIHMANCS, WO CBiAYMTL MPO CTabinizauilo PUHKOBUX
O4iKyBaHb Ta BIACYTHICTb NepedyMOB A/11 MOAANbLIOIO iCTOTHOIO 3HVXKEH-
HS CTaBOK.

BincbkoBi rpveHeBi OBZIM 3 TepMiHOM noratueHHs y nunHi 2027 poky
Manu nonuT 3 21 3aaBKu Ha 3aranbHy cymy 1,4 Mnpg rpH (3a HoMiHabHO
BapTICTIO) 3i cTaBkamu 15,10-15,18% pidHnx. OBmexxeHHs obcary Buny-
CKy cTaHoBUnO 2,0 Mnpf, rpH. BctaHoBNEHMI piBeHb floXiAHOCTI - 15,15%
piYHMX. MiHicTepCTBO hiHaHCIB BIAXMAMIO 1 3asBKY.

MonuT Ha BiNCbKOBI rpmBHeBi OB 3 TepMiHOM MOralleHHs Yy KBITHI
2028 poky cknagaBcs 3 42 3asBOK Ha 3aranbHy cymy 3,8 mMnpa rpH (3a
HOMiHasbHOIO BapTiCTIO) 3i cTaBkamu 15,77-17,00% pidHnx. Obme-
XeHHs 0bcary BUNycKy ctaHoBWo 2,0 MApL rpH. BctaHoBneHun piseHb
poxigHocTi - 15,83% pivHnx. MiHicTepcTBO (iHaHCIB Bigxmnuno 8 3a-
ABOK.

Hosun Bunyck OB 3 TepMiHOM noraleHHs y nuctonagi 2029 poky
3ibpaB 61 3asBKy Ha 3aranbHy cymy 23,9 mapa rpH (3a HOMiHaNbHOW
BapTicTIO) 3i cTaBKamu 12,64 -14,90% pidnHmx. O6car npono3snui craHo-
BB 5,0 MApA rpH. BcTaHoBNEHW piBeHb JOXIAHOCTI - 12,90% pidHMX.
MiHicTepcTBO hiHaHCIB BIAXMAMAO 29 3a8BOK, 33[40BOSIbHVBLUM NOMUT
NALLE B MeXax 3anponoHOBAHOro NiMITY.

3a pe3synbTaTaMu NPOBeAeHHs Po3MillieHb 9 vepBHs 2026 poky Ao Aep-
>aBHoro bloaxeTy 6yno 3any4eHo 8,5 MnpA rpH.

3a MUHYNUI - TUxKAeHb  obcar OB B 0biry 3meHLWWBCa Ha 1,2 Mnppa
rpH, 1, 3a nigcymkamu 12 Y4epBHs, 3aranbHa cyma ctaHoBuna 1 988,4
MIPZA rpH (3a Cymolo 0CHOBHOTO Bopry).

[OTOYHOrO TUXKHSA 3anflaHOBAHO MoralleHHs ogHoro sunycky OBLI 3a-
ranobHoto cymoto 10,7 mMnpg rpH (10 YepsHs).

ONEPALIT HBY

3arafnbHa cyma Kynisni gencepTudikaTiB y4acHUKaMU PUHKY MUHYNOMO
TUXKHS CTaHoBMAMa 2,308 TpnH rpH, i3 H1UX 2,282 TpA rPH - OEMNO3UTHI
ceptundikat oBepHanT (cTaska - 15,00% pidHMX).

MocTinHo mitovoto niHielo pediHaHcyBaHHg HBY (oBepHanT) y nepiog
08 - 12 YepBHs OaHKM He KOPUCTYBaNUCh.

12 yepBH$ BiAOYBCA TEHAEP 3 PO3MILLLEHHS AeMO3UTHUX CepTUdIKaTIB, 3a
pe3ynsTatamMu fKoro Oynu 3agoBosieHi 3asaski 30 GaHkiB Ha cymy 26,4
MJIPZ FPH 3a NPOLLEHTHOIO CTaBKolo 18,50% pidHMX CTPOokom A0 91 aHs.

Canbpo onepauin [lep>xaBHoro KkasHavencTea y nepiog 08 - 12 4epBHs
CTaHoBMNO 56,0 MNpA rpH.

JliKBiAHICTb OAHKIBCHKOI CUCTEMU YTPUMYETHCS Ha PEKOPLHO BUCOKOMY
piBHi (noHag 980,0 Mnpg rpH).

[xepeno: MiHictepcTso iHaHciB Ykpainn, HBY

08 uepBHa 2026 p.

PE3YJIbTATU PO3MILLEHHA OBAN

K-Tb
noza-

HHUX /
3a70BOJI.
3asBOK

09 vep. 406 aH. 15,15% 21/20 1379,04

09 vep. 686 [H. 15,81% 42/34 2036,76

094ep. | 1253 gH. | 12,84% 61/32 5036,35

[xepeno: MiHicTepcTBo (iHaHCiB YkpaiHu

CTPYKTYPA BJIACHUKIB OoBAN

OCT. THXKH.
BiacHuK 3HaY., 3MiHa,
MJIpZ, TPH %

HBY 656,3 0,0 -0,4 -1,2
BaHkn 922,0 0,4 -1,5 -1,6
IOp. ocobum 218,4 -1,7 0,4 2,9
CTp. KoMnNaHii 25,3 -0,1 4,2 6,9
Tep. rpoMagu 0,5 0,0 0,6 5,7
@i3. ocobun 150,7 -0,2 5,0 34,5
HepesnaeHTu 15,3 -5,5 -2,4 -3,5

[>xepeno: HBY

IHANKATOPU PUHKY

THXH.

HasBa :
3MiHa,

iHAUKaTOPY

3anuLKu Ha K/p
BaHKis, MIPA PH 331,4 25,0 8,1 35,1
PediHaHcyBaHHA 28,2 0,0 -1,0 -8,6

O/N

! 419,9 -18,5 -10,8 -34,3

Jlerio- | MIPATPH
3UTHI 3 mic
cep- ! 209,0 14,5 28,7 48,7
Tucpi- | MIIPA TPH
KaTtu
HBY Bcboro,

MAPA FPH 629,0 -9,8 -0,3 -18,5

[xepeno: HBY
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08 yepBHS 2026 p.

MDKBAHKIBCbKUIA KPEAUTHUIA PUHOK

Ha MixxGaHKiBCbKOMY KpeanTHOMY PUHKY CTaBKW Ha KpeaUTU OBepHanT
B HallioHanbHin BantoTi nepebyBanny giana3oHi 14,50 - 15,50% pidHux,
a YKpaiHCbKuni iHaekc mixbaHkiscbkmx ctaBok osepHant (UONIA) 08
4yepBHA cTaHOBMB 14,9762% pidHunx, 09 yepBHs - 14,9837% pivHnx, 10
4yepBHS - 14,9923% pidHux, 11 yepBHsa - 14,9838% pidHuKX, 12 YepBHS
- 14,9929% pi4HUX.

BAJIIOTHNIA PUHOK

Ha BanoTHOMY puHKY YKpaiHVM MUHYNOro TUXHS 30epiraBcs MOMipHUM
[eBanbBaLiHUM TUCK Ha MPUBHIO Ha DOHI K BHYTPILLHIX, Tak i 30BHILLIHIX
akTopiB. [IMHaMika PVHKY 3Ha4yHOIO MIpOK BM3Ha4anaca BrVBOM
30BHILLHIX hakTopiB - 30KpemMa 3MiluHeHHsM gonapa CLUA Ha rmobanb-
HUX PVHKax Ta 3pOCTaHHAM LiH Ha eHepropecypcu. BogHo4ac BHYTPILLHI
YMHHWKM, TaKi Ik CE30HHE 3POCTaHHs MOMUTY Ha BasioTy Ta CTPYKTYPHUI
0ediunT iIHO3EMHOI BanioTW, TaKoX YMHUAW TUCK Ha FPUBHIO.

Topru Ha MixkOaHKIBCbKOMY BasioTHOMY PUHKY YKPaTHU MUHYNOTO TUXKHS
MPOXOAMAM B TaKMX Ajana3oHax: y noHeginok 08 yepsHs - 44,40/44,69
rpH/non. CLUA, y BiBTopok 09 yepBHa - 44,70/44,99 rpH/pon. CLLA, y
cepeny 10 4epBHa - 44,93 /45,08 rpH/pon. CLUA, y 4etBep 11 4epBHs -
44,81/45,02 rpH/pon. CLUA, y n'atH1Uo 12 YepsHa - 44,77/44,87 rpH/
non. CLUA. Y nigcymky y n'aTHMUo 12 YepBHS cepefHbO3BaXKeHNN Kypc
Ha MBPY OyB 3adikcoBaHuI Ha piBHi 44,8144 rpH/non. CLUA.

B nepiog 08 - 12 YyepBHsa HBY akT1BI3yBaB BanoOTHI iIHTEPBEHLT i NpoaaB
baHkam 1154,9 mnH gon. CLUA.

3aranbHuin 06cAr NpoAaxy BamoTU Ha MiXKOaHKIBCbKOMY PUHKY MUHY-
11010 TMXHSA ctaHosuB 1,9 mnpg gon. CLLA.

®IHAHCOBI PUHKN

15 YepBHS Nifg Yac NaHenbHOI Amckycii Ha Incrypted Conference 2026 ro-
noa HKUTM®P Onekcin CemeHtok niateepams, wo HKLIM®P cTtaHe ro-
JIOBHMM PErynsaTopoM KpUMNTOPUHKY B YKpaiHi. Po3noain BignosigansHOCTI
neperHann 3 esponencbkix npasun MiCAR: HauioHanbHWM 6aHK YkpaiHm
Bi3bMe Ha cebe TOKEeHW eNeKTPOHHMX MPOLLIeN , @ BCi iHLUI BipTyarbHi akTu-
BU NuLatoTbest 3a HKLIMOP.

3aKOHOMPOEKT, KW 3akflaje NpaBoBY OCHOBY st PUHKY BipTyanbHUX
aKTUBIB, Le y BepecHi 2025 poky NponLLOB NepLLe YATaHHA Y BepXoBHIn
Papi. 3apa3 TpMBaloTb OCTaHHI MOrOLXKEHHS Nepe APYrM YUTaHHAM, 40
cepnHa MatoTb (iHanisysatu noro Tekct. Fonosa HKLIM®P Brcnosms oco-
OucTe o4iKyBaHHS, LLLO 3aKOH MOBHOLIHHO 3anpaLiioe 3 1 cidHg 2027 poky.

HoBi npaBuna TakoX CTBOPSATb MOXMBICTb BUMNycky RWA-TOKeHIB i3
NpVB'A3KOI0 A0 UiHHWX nanepiB Ha DLT gnga ix kyniBai Ta npodaxy B
CyYacHin undpoBin cuctemi 6e3 3anBoi BlopokpaTii Ta NocepeaHUKIB. 3a
cnoBaMu CeMeHioka MeTa B TOMY, LLOD CTBOPUTM MPO30pi yMOBKU As
PVIHKY Ta 3aXWUCTUTX KOPUCTYBAYiB Bif 3HAYHMX PU3KKIB, ane npu Libo-
My 3a0e3neunTi piBeHb perynsauii 4ocTaTHiv, wob Oi3Hec 4OTUYHUI [0
BipTyalbHNX aKT1BIB OyB 3aLlikaBneHu OyT came B YKpaiHi.

08 yepsHs Fonosa HKLIM®P Onekcin CemeHioK NpeAcTaBnB NpeacTaBmB
[OPOXHIO KapTy IHTerpaLii yKpaiHCbKMx pUHKIB Kanitany no €C nig vac
3acigaHHs MNnatchopmMu rpoMaasaHCbKOro cycninbctea YkpaiHa—€C.

Micnea 3aBepLUeHHs CNiNbHOrO 3 €Bponencbkolo KoMicielo CKpUHIHTY 3a-
koHomaBctBa HKUIM®P nepenwna o NpakTV4HOro etanmy peanisauil
€BpOIHTerpauiHnx  pedopm. CborogHi  Kowmicia  Bignosifae  3a
iMnnemeHTaujto 170 akTiB npaBa €C, po3pobky 29 3aKOHOMPOEKTIB
Ta nigrotoBky 195 niA3akKOHHWX HOPMAaTWMBHO-MPABOBMX aKTIB y cde-
pax PWHKIB Kamnitany, KOPNopaTMBHOIO npaBa, (DiHAHCOBMX MOCHYr Ta
iHaHCOBOI iHpaCTPyKTYpU.

Ixepeno: HBY, HKLIN®P

KYPC HBY (rpH/pon. CWA; rpH/eBpo)

52,00 51,8352

51,00
50,00
49,00
48,00
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Llon.CWA
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44,9256
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12.05.26
12.06.26

[xepeno: HBY

OB’EM TOPTIB ( mnH gon. CLUA)
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[xepeno: HBY
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MDKHAPOAHE CNIBPOBITHULTBO

10 4epBHs YkpaiHa 3anyymna 236,0 MIH €BPO KpeAUTHOrO (PiHaHCyBaHHS
y Mexax npoekTy CsitoBoro 6aHky PEACE in Ukraine (“MMigTpumka gep-
>KaBHVX BUAATKIB ANs 3abe3nedeHHs CTIMKOro fep>kaBHOro ynpasniHHs B
YkpaiHi”). KowTu HagaHo MixHapodHm DaHKOM PeKOHCTPYKLLT Ta po3-
BuTKy (MBPP) nig rapanTito Ypaay Koponisctea LLsedis.

3anyyeHe iHaHCyBaHHSA CNPSIMOBAHO [0 3aranbHoro doHay [lepxasHo-
ro OlofxeTy YKpaiHM Ha BifILLIKO[YBaHHS KMOYOBKX COLiabHNX BAATKIB,
L0 € OOHVIM i3 NpiopUTETIB Ypsiay B yMOBax BOEHHOIO CTaHy.

Y Mexax npoekty PEACE in Ukraine YkpaiHa 3anyya€e KpefuTHi Ta rpaHToBI
pPecypcu MiXXHapOOHMX NapTHEPIB | AOHOPIB. [icNs HaAXOOXKEHHS HOBOrO
iHaHCYBaHHS 3aranbHWUIA 0OCAr KOLLTIB, MODINI30BaHMX Y MeXaXx NPOEKTY
PEACE in Ukraine, carHys Marxe 53,5 mnpg gonapis CLLA.

11 yepBHa €Bponencokmnin Coto3 Ta YkpalHa oronocuav npo 3anyck Masm
[l Mporpamu NiATPUMKM yNpaBniHHA Aep>XXaBHUMK diHaHCaMK B YKpaiHi
(EU4PFM), cnnpatodmcb Ha 7 pokiB yCrillHOI chiBnpali B MogepHisaLtii
IHCTUTYL MyORiYHMX iHAHCIB Ta MPOCYBaHHI EBPOMENCHKOI iHTerpaLlii
YKpalHu.

HoBun etan mae Giogxet 25,0 MAH €BPO | TpMBaTUMe [0 CidHa 2029
poky. Mporpama MpOAOBXUTb MIATPUMKY pedopM Yy N'STK KITIOHOBMX
chepax: bogxeTHe nnaHyBaHHSA Ta AeP>KaBHUA BHYTPILIHIN (iHAHCOBMIA
KOHTpOMb, NybnidHi 3akynieni, 36ip Ooxodis (MogaTkM Ta MUTHULS),
rOPU30HTanNbHI YHKLIT BPAAYBaHHSA, 30BHILIHIN ayauT Ta NapriaMeHTCb-
KW Harnag.

Y ®a3i lll ocobnmea yBara NpuainsaTUMETbCS MOCTYNOBOMY Y3rOAXKeHHIO
3 acquis €C, 3MILHEHHIO IHCTUTYLIMHOI CMPOMOXHOCTI Ta PO3BUTKY LD-
POBMX Ta B3aEMOCYMICHUX CUCTEM, HEODXiaHMX ANf MabyTHbOI y4acTi
YkpaiHn B €OuHOMy puHky €C. Tporpama TakoX MpPOAOBXyBaTMMe
niaTpUMyBaTV pepopMu, ki NIABULLYIOTb MPO30PICTb, MIA3BITHICTb, AKICTb
HaZaHHA NOCNyr Ta eeKTUBHE BUKOPUCTaHHA AepXXaBHMUX pecypciB.

EU4PFM 3anulua€eTbcst TONOBHOIO OMopoio cniBpobiTHMLTBa Mk €C Ta
YKpaiHOlO Ta NPakTUYHUM IHCTPYMEHTOM MIATPUMKM EBPOIHTErpaLinHOI
TpaexTopil YKpaiHu.

12 4epBHA npencraBHMkM MB® Ta yKpaiHCbKa BRaga AOCArM yroam Ha
piBHi nepconany (Staff-Level Agreement, SLA) wiofo nepuioro nepernsay
yoTupmpidHoi nporpamu (Extended Fund Facility, EFF) obcsrom 8,1 mnpp,
pon. CLLA ta 3aBepwmnm KoHcynbTaui 3a Cratteto |V 3 YkpaiHoto.

BionosigHy 4OMOBEHICTb Mae cxBanuTu Pafia Anpektopis MB®, aka po3-
rAgHe 1l HaCTYMHOro Micaus. 3a YMOBU CXBaJleHHs pe3ynbTaTiB nepernaay
Papoto ompekTtopis MB® YkpaiHa oTprMae focTyn Ao diHaHCyBaHHs 00-
carom go 503 MnH crnewianbHUX npae 3anosmyerb (CM3) abo 690 MiH
non. CLUA B ekBiBaneHTi, L0 30inbLWWTb 3araibH1N 06Car BUNNAT 3a Npo-
rpamoto 8o 2,2 mnpg gon. CLUA.

MB® y cBOEMyY penisi 3a3Hayae, Lo YCi KiNbKICHI KpuUTepii edhekTUBHOCTI Ta
IHOMKATUBHI LiNi Ha KiHelb Oepe3Hs JoCArHyTi, OAHaK Nporpec CTpyKTyp-
HWX pechopM YMOBINbHUBCA. Yroamn Ha piBHi nepcoHany Oyno [oCsarHyTo
MiCNs MOrOAXKEeHHA KOPUIyBanbHYIX 3aX04iB N8 YyCYHEHHS BiAXueHb, [0-
[aTKOBMX 3000B'A3aHb y cchepi NoniTMkK Ta nepernagy rpacdika pedopm.

OkpeMo DOHA HAroNOCKB, WO IHCTUTYLIMHA He3anexHiCTb HauioHansHoro
OaHKy Ma€e 3anMWaTMCs OLHWM i3 KJIOYOBUX CTOBMIB MIATPMMAHHS
MakpodiHaHCOBOI CTabiNbHOCTI.

[xepeno: MiHictepcTBo (iHaHciB Ykpaitn, HBY
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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 85,23 85,69 12,13 | USD
Ukraine-2030 0,00 01.02.2030 71,80 72,27 12,07 | USD
Ukraine-2032 4,00 01.02.2032 82,88 83,30 9,90 | USD
Ukraine-2034 175 01.02.2034 71,01 71,47 11,64 | USD
Ukraine-2034 0,00 01.02.2034 55,60 56,06 11,72 | USD
Ukraine-2035 1,75 01.02.2035 69,99 70,46 11,53 | USD
Ukraine-2035 0,00 01.02.2035 59,22 59,69 10,45 | USD
Ukraine-2036 1,75 01.02.2036 68,98 69,45 11,46 | USD
Ukraine- 2036 0,00 01.02.2036 59,02 59,48 10,27 | USD
Metinvest BV 7,65 01.10.2027 97,39 97,75 9,51 usb
Metinvest BV 7,75 17.10.2029 90,93 91,32 10,93 usb
DTEK Renew. 8,50 12.11.2027 94,49 96,00 11,66 EUR
DTEK Finance 7,00 31.12.2027 85,17 86,29 20,94 usb
MHP Lux SA 6,25 19.09.2029 93,39 93,94 8,41 usb
VF Ukraine 6,20 11.02.2027 99,66 99,95 10,14 usb
Ukraine Railways 8,25 09.07.2026 80,92 81,49 | 371,69 | USD
Ukraine Railways | 7,875 15.07.2028 77,66 79,21 20,27 usD
NAK Naftogaz 713 19.07.2026 89,31 90,68 116,67 EUR
NAK Naftogaz 7,625 08.11.2028 85,41 86,04 14,79 usD
NPC Ukrenergo 6,875 09.11.2028 97,23 97,45 6,84 usb

[xepeno: Bloomberg
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MAKPOEKOHOMIYHI NMOKA3HUKW YKPATHW
MokasHuk 2021 2022 2023 2024 2025 2026

BB, % p/p 3,4 -29,1 5,3 2,9 1,8

Mpomuncnose BUPOOHULTBO, 11 2,3 - - -

% piK A0 POKY (moTunn)

IHdNAWiA CNOXNBUYMX LiH, 10,0 26,6 5.1 12,0 8,0 8,2
% pPiK RO POKY (TpaBeHb)
IHdbnsauis BiH BUpo6GHuUKIB, 62,2 47,3 24,2 27,6 7,4 40,2
% PiK O POKY (kBiTEHDb)
MnatixHun banaHc (3segeHnn), 0,5 -2,9 9,5 -0,03 2.3 -3,8
mnpa gon. CLUA (kBiTEHb)
PaxyHOK MOTOYHWMX onepaLin -2,1 8,6 -9,8 -13,4 -1,4 -4,9
nnatixHoro 6anaxcy, mapg gon. CLUA (kBiTEHb)
Canbpo Toprosoro banaHcy (Tosapu Ta -3,0 -23,8 -37,7 -35,7 -6,9 -6,0
nocnyru), Mapa. gosn. CLLUA (kBiTEHb)
MixXHapoLHi pe3epsu, 30,9 28,5 40,5 43,8 57,3 48,2
Ha KiHeub nepiody, Mnpg gon. CLUA (kBiTEHb)
30BHiLLHiN 6opr, 129,7 131,0 161,5 180,6 236,7

mnpa. gon. CLUA (nonepeHs ouiHka)

AKTUBW BaHKIBCbKOT cCUCTEMM 12,8 14,6 25,14 16,2 171 1,11
(3miHa 3 noyatky poky, %) (kBiTEHb)
OBMIHHMI KypC, Ha KiHeLlb nepioay, 27,28 36,57 36,98 42,039 42,39 44,27
rpH./pon. CLUA (TpaBeHb)
OBMiHHWI KypC, CepefHil 3a nepioa, 27,28 32,37 36,58 40,15 41,64 43,55
rpH /pon. CLUA (civeHb-TpaBeHb)

[xepeno: JepxasHa cyx6a cratuctvkm Ykpaitv, HBY

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

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

Hacbta Brent | COA Comdty Crude Oil, Brent Active Contract/Bci akTMBHi KOHTPaKTU Ha HadTy Mapku Brent. Brent - eTanoHHa Mapka HadTu, Lo A0OyBaETHCA B NiBHIYHOMY MOpI

a3 TTF ICE Endex Dutch TTF Gas Spot Price. a3 ans disvyHoi foctasku B fonnaHACbKWA LeHTp nepedadi npas BnacHocTi (TTF)

MweHnus

IHaekc GRXPUAFW AGRO Index. LliHa Ha ykpaiHcbky nweHuuio (FOB Black Sea Port Export Price)

3onoto IHaekc GOLDS Comdty
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CragHuK AHTOH
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+38 044 231 7046
anton.stadnik@fuib.com

Map4eHko Makcum
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Mpu NiAroTOBL faHOro MaTepiany BUKOPUCTOBYBanacs iHhopmallis 3 ny6nidHmnx axepen, Lo 3acnyrosy-
I0Tb, Ha HaL Nornag, 4oBipU. OLIHKM Ta NPOTHO3M, BUCNIOBAEHI B LibOMY OTNfif, € TPUBATHOI AYMKOIO Ha-
KX CNiBPOBITHUKIB. [laHWI MaTepian HOCUTb BUKITIOYHO IHPOPMALLiiHNIA XxapaKTep i He MOBUHEH Po3rns-
[laTNCA SIK NPONO3WLLIA [0 BUMHEHH: ByAb-AKWX YrOA 3 LiHHUMYM nanepamu abo sk KepiBHULTBO A0 iHWMX

Lin. IHpopmaLis fifcHa Tinbky Ha AaTy nybnikauii.



