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[TapnameHT 3aTBepauB bromkeT Ha 2024 pik

Ornag MbKHaApOAHUX PUHKIB

PYHKM akuin irHOpyroTb XXOPCTKI No3uLlii LLeHTPob6aHKiB
Kopctka putopuka Ta Aii LeHTpanbHMX ©OaHkiB, a Takox craoki
pesynbtaT  aykuioHy [epxkasHayenctsa CLUA npussenn po
NMOHOBJIIEHHST POCTY [OoXiAHOCTen obnirauih. YTiM, Ue He 3aBaawso
amMepuKaHCbKMM iHOEeKCcaM aKkuiin 3poCTu OPYrnii TWXKAEHb NOCHifb.

PuHKM gep>xxaBHMX obnirauin

DoxigHicts OBAIN 3HMXyeTbLCA
MiHicTepcTBO hiHaHCIB TpW TWXKHI MOCISNb 3HWXKYE CTaBKM HAa NEPBUHHOMY
puHKy 3a Bcima OB/, wo Bnnusae i Ha AOXIAHOCTI BTOPUHHOIO PUHKY.

NMomipHa BonaTUnbHICTb LiH 32 BiACYTHOCTi HOBUH
YKpaiHCbKi  €Bpoobnirauii  3anMwalTbCa  NepeBaXHO nig  BMSIMBOM
rnoGanbHOro CEHTUMEHTY A0 PUHKIB, L0 PO3BMBAIOTLCS.

BanioTHUM PUHOK

FpuBHA wWe Ginblue NOCUNIOETLCS
MwuHynoro TwxHa HBY we Ginblue ykpinvB ogilinHUA KypC rPUBHI, WO
NMOMITHO BMINMHYO M Ha rOTIBKOBUIN PUHOK.

MakpoexkoHomMika

IHdnAUia pi3ko nagae 3aBAsKU NpPoAYKTaM XxapyyBaHHS

PiyHa cnoxuBya iHpnsuis Bnana go 5.3% y KOBTHi, HAMHWKYOro PiBHS 3
rpyaHs 2020 poky, 3aBAsIKM Pi3KOMY YMOBIMIbHEHHIO LiH Ha MpoayKTu
Xap4yyBaHHS.

PesepBu HBY 3HMXYIOTbLCA TpeTiN MicAUub Nocninb
Banosi pesepsu HBY 3Hu3annucs B xoBTHI Ha 1.9% no $39 mnpa — ue
TpeTin nocninb Micsub 3HWXEHHs pe3epsis HBY.

MapnameHT 3aTBepAuB GtogxkeT Ha 2024 pik

MuHYNoro TWxHA nNapnaMeHT 3aTBepauB OepkaBHui OrogxeT Ha 2024
pik. 3akoH nepepbavae CyTTEBE CKOPOYeHHs gAediunTy OGroaxeTy
BigHOoCcHO BBI1, npoTe nnaHyM i3 30BHIWHIX 3ano3nyeHb BUAATLCS
[OCTaTHbO aMBITHUMU.

®IHAHCOBUI TUXKHEBWK MAE BUKTFOYHO IHGOPMALIVHE
MPU3HAYEHHA.

Onepauii HBY Ta 6aHKiB 3 pe3epBHUMHM
rpowuma (3a 10 nucronapa 2023)

OcTanhin 3miHa 3a 3miHa 3a
piBeHb THXAEHb piK1 (%)
(%)

Kntoyosa on.cTaska HBY (%) 16.00 +0bp
Craska O/H? (Mix6aHK) 9.76 +0bp +0bp
KoppaxyHku faHKis® (MnH rpH) 192,138 -7.66 = +240.86
[en.ceptuchikatnd (MnH rpH) 509,479 +6.21  +47.42

HoTatku: [1] 3miHa 3a ocTanHi 12 micsuis; [2] oBepHaiT;
[3] craHom Ha 9 rogmHy paHky [4] aenosutHi cepTudikat HBY Ha
9 roauHy paHky.

Ixepeno: HBY, Bloomberg, ICU.

Ctpyktypa BnacHukis OB (MnH rpH)

(3a 10 nucTonapa 2023')
OcTaHHii 3miHa 3a 3miHa 3a
piBeHb TWXAEHb (%) piKk? (%)
HBY 690,693 +0.00
BaHKu 607,125
PeanpeHT® 127,962
®i3.ocoon* 48,341
HepeanzeHti® 45,617
Bcboro 1,521,326

Hotatku: [1] Ha noyatok s [2] 3miHa 3a ocTaHHi 12 micsus; [3]
lOpUAMYHI 0c06M pe3unaeHTH YKpaikm (Kpim 6aHKiB); [4] disnyHi
0co6u pe3unaeHT YkpaiHu; [5] HepeanaeHTU-iHo3eMHi iHBECTOpK.

[bxepeno: HBY, ICU.
IHAMKATOPK BaNOTHOr0 PUHKY

(3a 10 nucronapa 2023)
OcTaHHii 3miHa 3a 3miHa 3a
piBeHb TUXEHb (%) pik' (%)
USD/UAH 36.1404
EUR/USD 1.0686
Ingexc fonapa® 105.861
IHAEKC rpYBHI® 116.647

Hotatku: [1] 3miHa 3a ocTaHHi 12 micauis; [2] iHaexc fonapa
CLLIA (DXY); [3] peanbHuit iHAEKC rPUBHI, PO3paxoBaHuii no
iHOEeKCaM CMOXMBYNX LLH.

[xepeno: HBY, Bloomberg, ICU.

CepesHbOpuHKOBI KoTUpyBaHHa 0BAN

(3a 13 nucronapa 2023)

MorawieHHs Npup6anus Mpoaax
6 micsuis 17.50 15.00
12 wmicsuis 18.50 17.00
[Ba pokn 19.50 18.00
Tpu poku 20.00 18.75
12 micss ($) 5.00 4.50
[lsa poki ($) N/A N/A

Ihxepeno: ICU.
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PVHKM aKuin irHopyroTb XXOPCTKi No3ulil LLeHTpobaHKiB

JKopctka putopuka Ta Aii ueHTpanbHux 6aHkiB, a Takox cnabki pesynbTaTh ayKuioHy
OepxkasHadenctea CLUA npr3Benu 4o NOHOBMEHHS poCTy AoXigHocTel obnirauin. YTiMm, ue
He 3aBagusio aMepUKaHCbKMM iHOEeKCaM akuin 3pocTu Opyrui TUXKAEHb NOCNifb.

Heski npeactaBHukn ®PC MUHYNOro TWXKHA NPUNYCTUIK, O aMEPUKAHCLKUIA LEeHTparnbHUN
GaHK Be HabnmkaeTbCs [0 KiHUS LMKNY NiABULLEHHS cTaBoK. [1poTe uneHu kepiBHMUTBA
OPC Takox roBopunu npo Te, WO CTillke ekoHoMiyHe 3pocTaHHs B CLUA Takox moxe
0O3HayaTu BUCOKY iHMALUI | HEMOXINUBICTb YHUKHYTU NOSanbLIOro 3pocTaHHsa cTtaBok. [o
HanBINbLIOro HeraTMBHOIO edhekTy Ha PUHKM Npu3Benu komeHTapi ronosu ®PC [Oxepoma
Mayenna, sikuii 3a3HaymB, WO AOCSATHEHHS LiHOBOI CTabinbHOCTI Wwe noTpebye 6araTto vacy,
a TakoXX NoAarnbLIOro EKOHOMIYHOIO CMOBINIbHEHHS.

IHLWi LleHTpanbHi 6aHKM TakoX AEeMOHCTPYBanu roTOBHICTb NPOAOBXKYBATU XXOPCTKY NONITUKY.
Fonoea €LB KpicTiH Jlarapg 3asBuna, Wwo nNoTo4HOT cTaBkn B 4% moxe ByTu OoCTaTHLO,
wo6bu BramyBatu iHnALi, BTIM, perynaTop roToBui 3a HeOOXigHOCTI nigBuULLyBaTwW ii 1 gani.
Mix Tum PesepBHuii 6aHk ABcTpanii MigHsB Kno4yoBy cTaBky Ha 25 6.n. go 4.35%, a
LleHTpanbHuii 6aHk MNonblui 3anvwimMB CTaBkU HE3MiHHMMMK B AianasoHi 5.25-6.25% nonpwu
OYiKyBaHHS IXHbOrO 3HUXEHHS.

HdopaTkoBO MNpurHiTMNKM  HacTpoi crnabuwi, Hik o4ikyBanocb, pe3ynbTaTh  ayKuioHy
TPUOUATUPIYHNX Ka3Hayencbknx obnirauin CLUA. Lle 3HOBY nocununo ctpaxu cnabkoro
PUHKY Ka3Hayewmcbkux obnirauin y Uinomy: [OXiAHOCTI AECATUPIYHMX aMepUKaHCbKMX
KasHayelncbkux obnirauin 3apocnu 3a TxkaeHs Ha 8 6.n. fo 4.65%, a ABOpiYHMX — Ha 22 6.n.
00 5.06%. Lle y cBOIO Yepry HeraTVBHO BMNIMHYIO HA PUHKMU, LLIO PO3BUBAIOTLCS: BiANOBIAHNIA
iHopekc EMBI onyctuscs Ha 0.7%.

BogHoyac pUHKM  akuih  «SICTPYOMHY» PUTOPUKY UeHTpanbHux 6aHkiB 3aebinblioro
npoirHopyeanu. 3a nigcymkamu TmxHsa amepukaHcbki S&P 500 i Nasdaq Composite 3pocnu
Ha 1.3% i 2.4% signosigHo. moGanbHun All-World FTSE nigHsiBca Ha 0.5%. [MpoTte
eBponencbknii  Stoxx 600 3Hu3mBca Ha 1.0% nig TUCKOM «ACTPYOWMHOI» PUTOPUKK
LeHTpanbHUX 6aHkKiB, He3aJoBiNbHUX IHAHCOBUX pe3yrnbTaTiB HU3KM EBPOMENCHLKMX
KOMMaHil i cnabkux perioHanbHUX eKOHOMIYHUX gaHux. IHgekc gonapa CLUA DXY ykpinuscs
3a TxaeHb Ha 0.8% po 105.9.

Ha puHKax e CUMpOBMHM MPOOOBXWMIM MNOCrabnioBaTUCA CTpaxyM MOXMIMBOI eckanauii
KOHGMiKTY MiX I3painem i MycynbMaHCbKMMKM KpaiHamu. Lle ctano ogHuM i3 ronoBHMX
aKTopiB TMXKHEBOrO NafiHHS LiH HA eHeproHocii — HadTy 1 NPUPOAHUIA a3, a TakoX LjiH Ha
OOPOrouiHHI MeTanu.

lMoansd ICU: 3pocmaHHs amepukaHCbKUX iHOeKcie akuili ycynepey xopcmkiuwil
pumopuyi yueHmpanbHuUx 6aHKie MO)XHa MOSICHUMU 8iOHOCHO HU3bKUMU MO3UuisiMu
iHeecmopie y akuisx. Yacmka iHeecmopie eupiwuna ckopucmamucsi mpusajaum
3HWKEeHHSIM KomupyeaHb i 36inbwumu eknadeHHsi e akuii. [lpu ybomy ekompe
HenponopuyiliHo eesluKkuM MonuUMoM Kopucmyeanucb akuii npoeioHux KommnaHiu
cekmopy iH¢ghopmauiliHux i eucokux mexHosnoeili, maki sik Nvidia, Tesla, Apple,
Microsoft ma iHwi. Bazamo iHeecmopie doci 2comoei Hapouiyeamu ceoi eKs1a0eHHs 8
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akyii mexHocekmopy 3ae0dsiku ixHili monynsipHocmi i cmilikomy ¢hiHaHco8oMy cmaHy.
Ymim, 3asuuwjeHi odYiKyeaHHs1 U eucoka puUHKOoga eapmicmb MOXymb Hadani
CrIpUYUHsIMU 3Ha4yHYy eoslamusibHicmb KOomupyeaHb akyili cekmopy.

I'padik 1. Knioyogi cBiToBi hoHA0BI iHgekcn, 1/1/22=100 I'pachik 2. TuxxHEBa AMHAMIKA KJIHOYOBUX LiH HA CUPOBUHY, %
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[hxepeno: Bloomberg, ICU. [hxepeno: Bloomberg, ICU.

I'padik 3. TxHeBa guHamika hoHpoBux iHAeKciB y 2023, %
AMEDHKAHCHKI QOHLOBI IHAEKCH ITHODYBA/N 3ACTEDEXEHHS] Bl DarHKIB | 300G/ LDYIWi THXKAEHS 10CITTH
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[xepeno: Bloomberg, ICU.

OnekcaHOp MapmuneHko, m.Kuie, (044) 377-7040 000.726

PuHKM pep>xaBHuX obnirauin

DoxigHictb OBAI 3HMXyeTbCA

MiHicTepcTBO biHAHCIB TpW TWKHI MNOCNINb 3HMXKYE CTaBKM Ha NEPBUHHOMY PUHKY 3a BCiMa
OBQIM, wo BnnuBae i Ha AOXIAHOCTi BTOPUHHOIO PUHKY.

Ha nepBMHHOMY ayKuUiOHi MUHYNoro TwkHS MiHicTepcTBO (hiHaHCIB 3HM3WIO CTaBKM 3a
cemumicayHumm OBAIN go 17%, a 3a HOBUM BUMYCKOM, LO B MNEpCrnekTuBi cTaHe
"pesepBHuM”, 0o 18.9% (Ha 29 6.n. 3a Tpu TWXHI). BogHoyac nonuT 3aranoMm MWHYNoro
BiBTOpKa NepeBakaB NMPOMo3unLilo yABiIYi, @ 32 HANKOPOTLLUM — CEMUMICAYHUM — BUMYCKOM
obnirauin maixe B4eTBepo. binblue aeTanen B ornagi ayKLioHy.

O6cesr TOpriB Ha BTOPUHHOMY PWHKY 3MEHLUNBCA l'lpM6]'IIA3H0 Ha TpeTuHy 3i 3HUXKEHHAM
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poxigHocTel 3a rpmBHeBrMu OB npoTarom TvxHs npmbnusHo Ha 20-30 6.n. B 3aneXHOCTi

®diHaHCcoBUM TXHEBUK [lapnameHT 3atBepauB GroakeT Ha 2024 pik

Bif, TepMmiHy obiry. Haibinbwe TopryBanucsa asa sunycku BantoTHux OB[IM 3 noralieHHsam
HaCTYMHOro POKy, TOAI Sk 3a rPMBHEBMMM 0OCArM TOPriB 30Cepeannmcs B HU3LI iIHCTPYMEHTIB
i3 noraweHHam ynpogox 2025 poky (6inblie NonoBuHM BCix Toprie rpueHeBumn OBLMM).

BigcyTHiCTb noraweHb nocnpusna 3pocTaHHo nopTdeniB BCiX rpyn iHBecTopiB 3a
nigcyMkamuy ayKkLioHy Ta TOpriB Ha BTOPUHHOMY PUHKY.

Moznnd ICU: Minicmepcmeo ¢hiHaHcie wie 8 )X08MHi po3no4asio 3HUXye8amu cmasku,
KOpucmyr4ucb O4YiKy8aHHSIMU PUHKY Wo00 3HUXeHHs1 o6sikoeoi cmaeku ma
obmeixyroyu obcsi2au po3MiwjeHHs1 obnizayil. Y ceimni nodanbwoeo oYikyeaHo20
3HuXeHHs1 Hay6aHkomM cmaeoKk y 2pyOHi, MiHgiH npodoexye po3miuwyeamu
nimimoeaHi obcsizu obnizayili ma eidcikae Aopoauli nonum, 3HU3USWU 3a Ki/lbKa
muxHie cmaeku exe Ha 20-30 6.n. lMpono3uyiss cemumicsiyHUX ob6nizauili 3moana
npueabumu eesiukull NnonumM Ha ayKyioHU, KOHKYpPeHUis 3a ueld iHcmpymeHm 6yna
8ucokKor. BoOHo4Yac Ha eMOPUHHOMY PUHKY Ui obnieayii mopayeanucs e Hegeslukomy
o6cs3i.

3aempa MiHghiH nnaHye po3amicmumu mi X eunycku o6nizauili, wo U MUHYJ1020
muxHs1, 3a2anioM Ha 11 mnpd epH. Yepe3z obmexeHy npono3uyito yux nanepie
nepenionucka Ha Hux i Oani 36epicamumemsbcsi. TOX 3HUXEHHSI CMaeoOK MOXe
npodoexumucs U 8idnoeidHo ensiueamu Ha 00xiOHOCMi 8 MOPUHHO20 PUHKY.

Tapac Komoeuy, m.Kuie, (044) 377-7040 000.724

I'padik 4. FpneHesi OBAIN: IcTopis po3milieHb Ta cnpaBeaavMBa BapTiCTb LiHHUX nanepiB

leropiss posmiierrss OB Ha ayKuioHax 3a OCTaHHI TOU DOKN. 00CSI 3a/1y4eHX
KOLTIB (MR4 [OH) 7a JoxogHocTi (% prrmy)

Pospaxyrkosa kpusa goxigHocti OBLI1 o garwm HBY rpotv pesysib1aris
ayKLjioHiB MiHgiry

06csr poamileHHs (MApg rpH, npag.iuk.) M1 pik  E2pokn M3 pokn
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[hxepeno: HBY, MY, ICU.
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I'padik 5. BantotHi OB[MN: IcTopis po3miLieHb Ta cnpaBeAnuBa BapTicTb LiHHUX nanepis

leropis posmiierrs OB Ha ayKiioHax 3a OCTaHHI TOU DOKN. 0OCSI Sa/TyHeHnx Pospaxyrkosa konsa foxigHocti OB rio garmm HBY rnpotw pesyisTaria
KowTia (8 miapg) 7a Joxoqrocti (% pidtny) aykujiorHie Migiry

06car poamiteHHs ($ Mapa, npas.LUK.)
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[hxepeno: MOY, ICU.

Ixepeno: HBY, M®Y, ICU.

NMomipHa BonaTUNbHICTb LiH 3a BiACYTHOCTi HOBUH

YKpaiHCbKi €Bpo06iraLii 3anuwarTbcs NepeBaXxHo Nig BNAVBOM rMobanbHOro CEHTUMEHTY
[0 PVHKIB, LLIO PO3BMBAOTHLCS.

Llinn eBpoobnirauin He3Ha4yHO MnogelueBLUaN MWHYINOrO TWMXKHS, B CepedHbOMYy Ha ABa
BiZLCOTKM, 3anuLUaloynCb NepeBaxkHo B AianasoHi 26-32 LeHTu 3a gonap. [ianas3oH uiH ans
iHCTPYMEHTIB i3 pi3HMM TepMmiHOM noraweHHs po3wwupuscs go 11.6%. LiiHa BBIl1-BapaHTiB
Marke He 3MiHunacs 3a TXkaeHb, BOHU Hagani KOTUPYOTLCS TPOLUKM AOPOXYe, HiXK 42 LeHTH
3a gonap ymoBHOro HomiHany. Ingekc EMBI 3HusmBces Ha 0.7%.

IMoansd ICU: lNepeesaxHo yiHu eepoobnizayili (podoexyomb Kosueamucs cilidom 3a
2/106a5bHUM CEeHMUMEHMOM, Xo4Ya MUHYJI020 MUJXKHSI Halikopomuwi eepoobnizauil
nodopoxyanu. Ljbo2o muxHs, (iMogipHO, npesasoeamume 6inbWOO Mipoto
nosumueHuli ceHMuMeHm, aodxe Ha euxiOHux 6ysiI0 ozosIoWeHO Mpo ycniuwHe
3aeepweHHsi Opyzoz20 nepeanssdy npozpamMu cnienpauyi YkpaiHu G MB® ma
docsieHeHHs1 OQomoesieHocmel Ha pieHi nepcoHany. Ha npomusa2y ybomy,
eidcymHicmb HOBUH Npo sKuli-He6yOb npozpec y 3ameepOXeHHi Ho8020 nakemy
donomozu YkpaiHi eid CLUA 3Ha4yHOI Miporo yeli mo3umue Moje 3Hieesroeamu.

Tapac Komoeu4, m.Kuis, (044) 377-7040 300.724
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I'padik 6. LiiHn ykpaiHcbkux eBpooGnirawin
LiHn fonaposux EBPO0OTIraLIivi (EHTIB 3a JoVap HOMIHA/IbHOI BapTOCT]) 34 i wu3kv e8poobnirauiit y gonapax CLLA 3 novatky otoro 2022 poky
10EPESHIV POBOYMI [I6HB, TUXLEHD Ta MICSLb TOMY
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[xepeno: Bloomberg, ICU. [hxepeno: Bloomberg, ICU.

FpuBHSA LWe Ginblue NOCUNINETLCA

MuHynoro TwxkHs HBY e Ginblie ykpinue odiliiHniA Kypc rpyBHI, WO NOMITHO BMNMHYIO
Ha roTiBKOBWIA PUHOK.

Ha wmixbaHkiBCbkOoMy pUHKY aAucbanaHcy onepauii knieHTiB 6aHkiB  (l0poci®) 3HayHo
3HM3WUNUCS: 3a MiACYMKaMM YOTUPbOX POoboUMX OHIB NpoAak BantoTu 3pic Ha 8%, a Kyniens
ameHLwmnnaca Ha 10%. 3aBasku ubomy HBY 3MeHLIMB obcar iHTepBeHLin 4o $389 MnH 3a
TWKOEHb - HAaMMEHLLOro TWXKHEBOrO obCcAry iHTepBEHLIM i3 Npofaxy BasnoTu Big novaTky
BepecHsl. OMiUifiHWiA Kypc rPMBHI HAa CbOrOAHI BCTaHOBMEHMWI Ha piBHi 36.08 rpH/$, wo Ha
1.3% MeHLe, HiX (iKCOBaHMI KypC Ha NOYaTKy XXOBTHSI.

Ha po3apibHOMYy puHKY ©aHKvM NPOAOBXWUIN YKPINBaTU Kypc roTiBKOBOI FPUBHI crigom 3a
odpiliiHM Kypcom. Y cucTemMHO BaxnmBMx BaHkax Kypc ykpinuecsi B cepegHbomy Ha 0.4%
fo 37.1-37.7 rpH/$. 3a nigcymMkammn YoTUPLOX POGOYMX AHIB MUHYIIOTO TUXKHSI OGCAMM KyniBri
1 npogaxy 6e3roTiBKOBOI BantoTy 3aMeHWwnnmcs npubnusHo Ha 30%, a Ha roTiBKOBOMY Maike
He 3MiHunucs.

Mozansnd ICU: Quc6anaHc e onepauyisx knieHmie (ropoci6) Ha Mix6aHKieCbKOMY PUHKY
3Ha4yHO 3MeHwuecsi. OckKinbKu pi3ko2o ocnabsieHHs1 Kypcy nicns nepexody 060
KepoeaHoi 2Hy4YKocmi He 8i0bynocs, sk i 3Ha4YHUX KoJlueaHb Kypcy, KiieHmu 6aHkie
Kynyroms i npodaroms easiromy, exe kepyroduchk 6inbwe nomo4yHumMu nompebamu, a
He o4ikyeaHHsiMmu. HBY npodae MUHY/1020 MUXHSI 3HAYHO MeHwWul obcsi2 easomu 3
pe3epesie, HiX y nonepedHi OeKinbka MUXHie, i empu4i MeHwe, HiX y nepwul
muxdeHb KepoeaHOi Kypcoeoi eHy4ykocmi. OOHakK ue Moxe 6ymu mumyacoeum
seuwemM, i HacmyrnHo20 MuXkHs1 o6csi2u iHmepeeHyil MoXXymsb 36inbwumucs.

YacmuHa akmueHO20 HacesleHHs, eo4Yesulb, euKopucmasia 3Ha4yHy YacmuHy
nucmonadoeoz0o siMimy Ha Kynienro 6e3zomiekoeoi easmomu 6e3 po3MiljeHHsI Ha
deno3umax wie e nepwi OHi Micsiusi, mox Hadani ob6csieu Kynieni 6e32omiexkoeoi
easlromu pi3Ko CKOpOMmMuIIucs.

Tapac Komoeuy, m.Kuie, (044) 377-7040 000.724
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I'padhik 7. Moka3HMKKU MiDKGAHKIBCbKOr0 BaNOTHOTO PUHKY, iCTOPisi 32 OCTaHHI TPU POKK
ObmiHmi Kype rovsHsyaonap CLUA a 00csrv iHTepserLii HBY. 3 24.02.2022 sukopncTaro ogiyivimi kypc HbY
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IHcbnAUia pisko nagae 3aBASIKM NpoAYKTaM Xap4YyBaHHS

Piyna cnoxwueya iHpnsauia Bnana go 5.3% y XOBTHi, HaNHWKYOro piBHsa 3 rpyaHsa 2020 poky,
3aBASKN Pi3KOMY YMOBIMbHEHHIO LIiH Ha MPOAYKTU Xap4yBaHHS.

Cnoxweui UiHW 3pocnu Ha 0.8% M/M y XOBTHI, a Lie 3Ha4YHO HWXYi TEMMU NOPIBHAHO i3 2.5%
Y XOBTHi MUHYIIOrO POKY, TOX Lie N CYTTEBO 3HM3WUMO PidHY iHnauito. CnosinbHEHHS Temnis
3pOCTaHHA UiH nepeBaxHO Oyno 3abe3neyeHO XOPOLWMMM MOrOAHUMW YMOBaMu Ta,
BiANOBIAHO, BUCOKUM BPOXa€EM LIbOrO POKy. 3aBAsKW LbOMY LiHW Ha OBOYi 3HU3WUMUCS Ha
20.2% nOpIBHAHO 3 XOBTHEM MonepefHboro poky, dpyktn — Ha 7.6%, anua — Ha 15.0%,
COHAWHMKOBY onito — Ha 11.4%. LliHm npakTu4HO Ha BCi HaMBaromilli CKragoBi CMOXMBYOro
KOLUMKa AeLo CNoBiNbHUNNCS.

Moznsnd ICU: Pi3ke ynoeginbHeHHs1 iHghnsyii o4eaudHO € Hac1iOKOM 8UCOKO20 8POXKalo,
AKull nepeesuwjue yci nNpPo2HO3U MmMa OYiKyeaHHsl, W0 iCHyeaslu Ha no4Yamky POKY.
CmabinbHicmb 06MiHHO20 Kypcy ma peaynboeaHux mapughie Ha KOMYHasbHi
nocsiy2u makox cnpusisiu cmitikomy mpeHdy 00 HWx4oi iHghnsauii. Mu o4ikyemo, wo
iHOekc cnoxue4ux UiH Ao KiHUsi poKy dew,o 3pocme i npomsizom 1124 nepeeaxHo
3anuwamumemscs 8 Oiana3oHi 6-7%. Jluwe e 2124 iHghnsyis, 3a HaWUMU OyiHKamu,
@i0OHOBUMb NPUCKOPEHHs U Moxe Odewjo nepesuwiumu 10% HanpukiHyi 2024 poky
4Yepe3 HopMasi3auito epoxaro ma egpekm nepeHeceHHs1 MOMipHOT Oesanibeauyii 2pueHi
Ha UiHu imnopmoeaHux moeapie. OckKinbku iH¢hnayia, 3a npo2Ho3amu,
3anuwamumMembcsi KOHMPOJIbO8aHOK Ma 8i0HOCHO HU3bKOI, MO, Ha Hawy OYyMKY,
HBY 3HuU3umb obnikosy cmaeky ma cmaeky oeepHalim y 2pyOHi Ha 100 6.n. do 15%.

Bimaunit Baspuwyk, m.Kuis, (044) 377-7040 000.721
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Ixepeno: fepxcTar, ICU.

PesepBu HBY 3HMXylOTbCSA TpeTin Micsub nocninb

Banosi peaepsu HBY 3Hu3nnmcs B oBTHi Ha 1.9% Ao $39 mnpa — ue TpeTiit nocninb micsaub
3HWXeHHS pesepsiB HBY.

3HIKEHHSA pe3epBiB MUHYNOro Micaus — Le BigobpaXeHHs1 pi3Koro 3poCTaHHs iHTepPBEHL
HBY nicnsa oronolweHHs ueHTpanbHUM 6aHKoM Mpo BiAMOBY Bid (PiKCOBaHOro Kypcy Ta
nepexody OO PeXuMy KepoBaHOi rHyykocTi. bisHec Ta pgomorocnogapctBa OuiKyBaHO
36inbwmnum kynisnio Bantot, a HBY 3mywwenuin 6yB npogat $3.3 mnpa Ha puHKy, Wwob He
OOMYCTUTM Pi3KOro KONMBAHHSA KypCy rpuBHI. Lie TpeTin HaibinbLwmim micauyHuin obcsar npogaxy
Bantotu HBY Big novatky Benukoi BiiHU. [punnven MixkHapoAHOI AoMoMOrv nigTpuMmyBanm
pe3epBu. YkpaiHa oTpumana, 3okpema, 1.5 mnpg espo kpeauTy Big €C Ta $1.2 Mnpa rpaHTy
Big CLUA. MNpoTe MixXHAapoOHOI JOMOMOIM BUSIBUITOCA HeOOCTaTHbO, WOo6 KOMMeHcyBaTu
iHTepBeHLUji Ta 06cnyroByBaHHs BantoTHoro 6opry HBY Ta ypsigy.

lNoansad ICU: Tpueana Heeu3Ha4YeHicmb 3 npueody nodanbuwoi AoJsli MiXXHapoOHOi
donomozu eid CLUA — ye knroyoea HeeidoMa, 8i0 sIKOT 3a/1exumb pieeHb MiXXHapOOHUX
pe3epeie HBY e HacmynHux micsusix. Mu (i Hadani npunyckaemo, wjo dornomoza 6yde
cxeaneHa KoHzpecom i YkpaiHa ompumae $3.3 mapd 8o KiHusi poky. Y makomy pasi
eapmo ouikyeamu, w0 pe3sepeu HBY cknadymb $42 mnpd. 3eonikaHHa 3
ompumaHHsIM ¢poHOyeaHHs1 eid CLUA e HacmynHi micsiyi 6yde Hecnpusmaueum
¢hakmopom. [Ipome yeli Heecamue Haspsi@ YU cmeopumb 3Ha4yHi NPobaemMu 3 Mo4Ku
30py docmamHocmi pesepeie HBY ma cmabinbHocmi easlomHo20 PUHKY.

Bimaniii Basepuwyk, m.Kuie, (044) 377-7040 300.721
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I'padik 10. Banosi peaepsu HBY, $ mnpp,
Pesepsu HBY SHIKytoTbCA TOETIN MICSLL 10CITiTb
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MapnameHT 3aTBepauB GlomxeT Ha 2024 pik

MuWHYNoro TWwkHA napnameHT 3aTBepavB AepxaBHuin OwogxkeT Ha 2024 pik. 3akoH
nepenbayae cyTTeBe CKOPOYeHHst fediumTty GroaxeTy BigHocHo BBI, mpote nnanu i3
30BHiLLHIX 3ano3nyeHb BUaTbCA JOCTaTHBO aMBIiTHUMU.

HactynHoro poky BuaaTtkv OrogxeTy 3anuwaTMMyTbCsi HA BUCOKOMY piBHi, 6rnm3bkomy Ao
43% BBI. Lie 3HayHO BULLe NopiBHAHO i3 27% BBI1y goBoeHHoMy 2021 poui, npoTe 3Ha4yHO
HKYe NopiBHAHO i3 6inbLu Hixk 50% y 2022 Tta 2023 pokax. CykynHi 4oxoAn MatoTb 3pOCTH
Ha 25%, a nogaTkoBi goxoaun Ha 32%. MopaTtkoBi Ta HenogaTkoBi Aoxoaun GoaxeTy fadyTb
3mory npodiHaHcyBatu nuwe 53% 3annaHoBaHuWx BuAaatki. [1poTe Le cniBBigHOLIEHHS
CYTTEBO Kpalle MOPiBHAHO 3 YNCNaMu ABOX NonepeaHix pokiB. 3akoH BCTAHOBMOE AediunT
GlomxeTy Ha piBHi 1.6 TpnH. rpH ($39 Mnpp i3 ypaxyBaHHsSIM odiLliiHoro nporHosy kypcy). Lie
eksiBaneHT 20% BBI1 HacTynHOro poky, Lo 3Ha4HO MeHLLE Bi NOKa3HUKIB ABOX NONEpeaHix
pokiB. [ediunt aepxaBHOro OlOKETYy MarKe MOBHICTIO MOKPUMBATUMETbCS 30BHILLHIM
(hiHaHCyBaHHAM, a YMCTi BHYTPILLHI 3ano3nyeHHs cknagyTb nuwe 5% Big 3aranbHUx notped
y OHAYBaHHI.

Moznsnd ICU: 3akoH nepedbayae, wyo sudamku 6r0dxemy HacmynHoz20 poky 6ydymsb
3anuwamucsi nNpubnu3Ho Ha pieHi Momo4yHo2o poky. [lpome ye docmamHbO
onmumicmu4Hull cyeHapil, i sKuo eiliHa mpueamume ygecb HacmynHul pik, mo
eucokoliMogipHUM € nepeasisi0 sudamkie Ha 060POHY, sIK ye 8idbysanocsi y Ko8mHi
2023 poky. Ha Hawy OymKy, nnaHu ypsidy 3anyqdumu $41 mnpd eid mixHapoOHux
napmudepie eudarombcsi GocmamHbO amMb6imHumu, oOHaK, sSKWo OXxepena
¢hoHAyeaHHs 6ydymb niomeepoixeHi, e Hadacmb 3Ha4YHUU NOWMOEX OJs1s1 EKOHOMIKU.
Knro4oeuli pusuk 8 4YacmuHi 308HiWHBLO20 (biHaHCY8aHH — Ue 3ampuMKu
3ameepOxeHHs1 nakemy donomoau ei0 CLUA. ®oHdysaHHs1 8id E€C, (iMO8IpHO,
3anuwamumemsbcsi 611u3bKUM 00 MOMOYHO20 pieHs1 — 1.5 MpAd espo womicays.

Bimanii Baepuuwyk, m.Kuie, (044) 377-7040 000.721
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Tabnuus 1. KnioyoBi napameTpu fep)xaBHOro G10XeTy, MIIPA rPH.

2021 2022 2023 (napameTtpu 2024 (napametpn
i3 3aKOHY) i3 3aKOHY)

CyKynHi ooy (083 ypaxysatHs rpaHTiB) 1,296 1,306 1,416 1,768
B T.4. NOZATKN 1,107 950 1,196 1,575
Bunatku 1,491 2,705 3,393 3,309
YncTe KpeauTyBaHHs 5 -3 34 31
[lediumT (10 BpaxysaHHa rpaHTis) -200 -1,396 2,011 -1,571
CyKynHi LOX0AN / BUAATKM 87% 48% 42% 53%
Mopatku / BUAATKM 74% 35% 35% 48%
CykynHi foxoan / BBIM* 24% 25% 21% 23%
B T.4. nogarku / BBIT* 20% 18% 18% 20%
Bupatkw / BBIT* 27% 52% 51% 43%
[Jechiunt / BBIM* 4% -27% -31% -20%

* paHi gns 2023 Ta 2024 pokis po3paxoBaHi Ha 0cHOBI nporHo3y BBI sia ICU
[hxepeno: MOY, ICU.
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BisHec ueHTp "lleoHapao”, 11-11 nos..
Byn. borgaHa XmenbHuupkoro, 19-21
Kuis, 01030 YkpaiHa

TenedboH: +38 044 3777040

WEB www.icu.ua ﬁ n

AHANITUYHI QOCNIMXKEHHA

Bitanin BaBpuwyyk OnekcaHgp MapTuHeHko

KepiBHWK nigpo3ainy KepiBHUK Migpo3ainy aHanisy koprnopawin,
MaKpPOEKOHOMIYHUX AOCTIKEHD HebaHKIBCbKUiA CEKTOp
vitaliy.vavryshchuk@icu.ua alexander.martynenko@icu.ua

Tapac KotoBuu Muxanno OemkiB

cTapLuni hiHaHCOBUI aHaniTuK, iHaHCOBWIA aHanITUK,

nepxxaBHun 6opr BaHKIBCbKUI CEKTOP
taras.kotovych@icu.ua mykhaylo.demkiv@icu.ua

OmuTtpo [AsyeHko
biHaHCOBWI aHaNITUK
dmitriy.dyachenko@icu.ua

TOB «IHBECTULIIMHUIA KANITAN YKPAIHA» Jiuensii HKLUM®P Ha 3giiicHeHHs npodeciiiHoi AisnLHOCTI Ha (hOHAOBOMY PUHKY:
aunepcbka aiansHictb — AE 263019, 6pokepcbka AisnbHicTb — AE 263018, neno3utapHa AiAnNbHICTL Aeno3uTapHoi yctaHoBu — AE
286555, pisnbHicTb aHaepanTepa — AE 263020.

3ACTEPEXEHHSA / PO3KPUTTA OOOATKOBOI IHOOPMALIT

Lito aHaniTnyHy nybnikauito nigrotoBneHo y TOB «IHBecTUUinHWIA kaniTan YkpaiHa» cyTo Ans iHpopMmaLiinHMX Linen Ans cBoix knieHTiB. BoHa
He € iHBEeCTULiiHOO Nopaaoo abo NPono3uUied NPOAATH UM KynuTu Byab-akui hiHaHCOBMI iIHCTPYMeHT. Togi sik Oyno BXWUTO BignoBigHUX
3axopis, Wob onybnikoBaHa iHdopmaLis He Byna HenpasauBoto YM BBoAMna B oMaHy, TOB «IHBecTuLinHWiA kaniTan YkpaiHa» He pobutb
3asB, O BOHA € MOBHOI i TOYHOW. |HpopMaLis, LWo MICTUTBCS y Ui ny6nikauii, Moxe OyTn 3miHeHa 6e3 XoAHWMX nonepemXeHb. 3axuct
aBTOPCbKYMX MpaB Ta NpaBa Ha 6a3y AaHux NPUCYTHI B Ll nyGnikauii, i ii He Moxe BiaTBOPUTH, NoWMpUT abo onybnikysaTn Byab-sika ocoba
anst 6yap-akux uinen 6e3 nonepeaHwoi 3roam TOB «lHBecTuuiiHMiA kaniTan YkpaiHay. Yci npaBa 3axXuLLeHo.
Byab-siki iHBecTULii, 3ragaHi TyT, MOXyYTb BKMOYATU 3HAYHUI PUSUK, HE OBOB’AI3KOBO Yy BCIX HOPUCOMKLISIX, MOXYTb
OyTV HeniKBIGHMMW | He MOXyTb BYTW NPUIHATHUMKU AN BCiX iHBecTopiB. BapTicTb abo poxig 3ragaHux TyT
iHBECTML MOXYTb 3MiHIOBaTUCA abo 3anexaru Big 06MiHHOro Kypcy. |IcTopuyHi aaHi He MOXyTb ByTu nigcTaBoto
onst ManbyTHix pesynbTaTiB. |HBeCcTopyM MawTb pobuTU BracHi AOCNIAKEHHA Ta MPUAMATK PilLeHHs, He
roknagar4nck Ha Lo nybnikauito. Jluwe iHBecTopy 3i 3Ha4YHUMU 3HAHHSIMU 11 AOCBIAOM Y (PiHAHCOBUX NUTAHHSX,
CNPOMOXHi OLiHUTY NepeBaru Ta pu3vk1, MatoTb Po3rnsaaTh iHBecTulii B Byb-Koro eMiteHTa abo puMHOK, a iHLLi
0cobu He MOBWHHI poBUTY XoaHMX Aill Ha niacTaBi Liel nyGnikaii.

ByAb-nacka HapcunauTe 3anuT Npo AOAATKOBY iHcopmauilo i3 uboro 3BiTy Ha research@icu.ua.
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