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Mixnaponne peiiTuHrope areHTctBo S&P Global Ratings 3HM3M/I0 JXOBrOCTPOKOBI CyBepeHHi KpeIMTHI
peiiTuHru Ykpainu B iHozemHiil BamoTi 3 ""CCC+" go "CCC", nporno3 3a HuMu ""HeraTUBHHUH' 4yepe3 IUIaHU
pecTpyKTypH3aiii oopry.

BoaHouac areHTCTBO MiATBEPANJIO PETUHIM YKPaiHU B HallioHAJbHIN BamoTi Ha piBHI "CCC+/C" i "uaBB"
3a HaliOHAJIBHOIO IIKAJI0K. '"Mu po3ymiemo, mo aep:k0opr Ykpainu, 1eHOMIHOBAHMI Yy TPUBHI, He BXOJUTH /10
IUIaHY pecTpyKTypu3aiii oopry", - 3a3Haunsio S&P.

IIporuo3 3a peMTHHIOM Y HAlIOHAJIbHINA BAJIOTI CTA0IILHMI.

**k*k

HanionanbHuii 6aHK CKOPOTHB YMCTHI MPOJAK BATKOTH HA MikKOAHKIBCbKOMY BAJIIOTHOMY PUHKY B nepioxa 3 3
1o 7 KBiTHA Ha 63% 10 125,34 MuIH 10/1apiB Y IOPIBHSAHHI i3 ONEpeIHIM THKHEM.

***k

3a omeparuBHMMHU AaHUMH JlepkaBHOI Ka3Haueilchkoi cimyxOu, 3a Oepesenp 2023 poky 10 3araibHOro (GOoHIY
Jep>KaBHOTO OO pKETY Haminnuio 152,2 Miupa rpuBeHsb (3 HUX TpaHTH — 45,8 MIIpI TPH).

3a nanumu JIKCY 3a ciueHb-6epesenb 2023 poKy KacoBi BUJIATKU JIEPKaBHOTO OIODKETY CTaHOBWIM 747,4 MupA TpH,
y TOMY Y9HCIIi 3araibHOTO (GOHIY — 635,5 MiIpA TpH.

[IpoTu nepmioro KBapTaay MHUHYIJIOTO POKY, BUIATKU 3POCIIN Maiike y 2 pasu.
3a mepuri Tpu Micsini 2023 poky aepKaBHHA OFOKET BUKOHAHO 3 AedinuToMm y cymi 220,3 Mupa rpH.

@dakTUYHI JIep>KaBHI 3aM03WMUYEHHS JI0 3arajibHOTO (POHIY JEp)KaBHOTO OFO/DKETYy 3a ciueHb — OepeseHb 2023 poky
cranoBwin 403,5 miipJ1 TpH.

Bin posmimenns OBJII Ha ¢inaHcyBaHHS Jep:kaBHOTO OroJpkeTy 3amydeHo 137,7 Mapa TpH, B TOMY YHUCII B
iHo3emHi# BamtoTi 32,1 mupx rpH (785,1 M gon. CIHA ta 86,9 miH €Bpo).

I3 30BHIIIHIX JKepen 3amyyeHo 265,9 mupa rpH.

[TnaTexi 3 morameHHs JIep>kKaBHOTO Oopry 3a ciueHb — Oepeszenb 2023 poky ckianu 96,7 mupja rpH, MIaTexi 3
00ciTyroByBaHHs — 24,2 MIIpJI TPH.

**k*

Jns BupimieHHs npoOieMH 13 3aTOBAPEHHSM IOJIbCBKOTO PUHKY 1 MPOTECTaMU MOJbCHKUX arpapiiB YkpaiHa
TUMYACOBO BIZIMOBHUTBHCS BiJl €KCIIOPTY 3€pHa (MILIEHMIl, KyKYPYA3H, COHSALIHMUKA 1 PaICy) 10 i€l KpaiHu 10 HOBOTO
Ce30HYy, NoB1oMIIsIE MIHICTEPCTBO CLIILCHKOTO TOCHOJAPCTBA Ta PO3BUTKY ceia [lomibil 3 MOCHMIaHHAM Ha MIHICTpa
arpoIoJliTUKH Ta MPOI0BOJIbCTBA YKpaiHu Mukoiy CoiabChKOro.

**k*

@dakTu4H1 00CIru eKcrnopTy YKpaiHowo 3epHa 3 nmouyatky 2022/2023 mapkeTHHroBoro poky (yiurneHs 2022 — yepBeHb
2023) craHoMm Ha 7 KBITHsA CTaHOBJATH 38,615 muH ToHH, 1m0 Ha 14,5%, abo Ha 6,523 MIIH TOHH MEHIIE, HIXK 3a
aHAJIOTIYHUHN TIEP10Jl MUHYJIOTO MAPKETHHTOBOTO POKY.

**k%x

7 KBITHS, B XOJl mepmoro aykuioHy HarionanpHuii OaHk mpojaB 45 OaHkaM CBOIX 3-MICAYHHMX JEMO3UTHHUX
ceptudikaTiB Ha 3aranpHy cymy 51,1 mapna rpH, noBigomunu «Minpiny» B HBY.

www.kinto.com



N9

KlNTO WOAEHHMW Ornaa PUHKY AKUINW

Banku MOXyTh KymyBaTu 1€l BuJ mamepiB y paMmkax Jimity HBY, skuii npus'szyerbcsi 10 00CATy TPHUBHEBHUX
TEPMIHOBHX BKJIaiB (i30ci0, 110 3a7Ty4aroThesl, HA CTPOK Bijg 3 MICSIIIB.

Haragaemo, 1o panime peryyistop yXBajJuB pilIeHHS PO 3HIKEHHS MPUOYTKOBOCTI KOPOTKOCTPOKOBUX (overnight)
nenoceptudikaris 3 23% 10 20% Ta BCTaHOBJIEHHS CTaBKU Ui 3-MICAYHHUX IanepiB Ha piBHI OOIIKOBOI CTaBKH —
25%.

*k*k

Bepxouuii Cyn 7 KBITHS 3aJ0BOJILHUB KacailiiiHy ckapry HarioHaipHOro GaHKy Ta MiATBEPAUB 3aKOHHICTH I SITH
KpeIUTHUX JOroBopiB, yknagennx Mk HBY Tta IlpuBarb6ankom y 2008-2015 pokax, Ta TOTroBOpiB MOPYKH, IIO
3a0e31euyBajy iX BAKOHAHHS.

B HBY 3a3nauvarots, mo nocrtanoBa BepxoBaoro Cyny € 0OCTaTOYHOIO Ta OCKApKEHHIO HE ITiJIJISATAE.

[Tpotsrom 2008-2015 poxkiB HamionanbHuii 6aHK 32 OCLIOPIOBAHUMU JOTOBOpaMH HadaB [IpuBaTOaHKy KpeauTH Iis
HiATPUMAaHHS JIIKBITHOCTI Ha 3arajgbHy cymy 18,3 MIp TpuBeHb.

VY 2016 poui Konomoiickkui, sikuii Ha Toil yac OyB cmiBBiacHUKOM [IpuBarbanky, ykiaB 3 HarionansauM GaHKOM
JIOTOBOPU TIOPYKH, 3a SKMMHU BiH OCOOMCTO TapaHTyBaB IOBEPHEHHS OAHKOM OTPUMaHMX KPEIUTIB.

VY tpasui 2019 poky Konomoiicekuii mogas mo3os g0 ['ociogapcekoro cyay micta KueBa mpo BU3HAHHS HEIIHCHUMHU
[IUX KPESTUTHHUX JIOTOBOPIB, & TAKOXK JOTOBOPIB MOPYKH.

*k*k

CranoM Ha 1 6epe3ns 2023 poky B 67 6ankax-yyacHukax DoHy rapaHTyBaHHs BKJIAiB (i3MYHUX OCIO HaIIYyBaIocs
65,6 miH BKianiB Ha cymy 1 TpiH 55,4 mupa rpH. 3 HEX 9,0 MiH BkiaaiB Oynu y Bamoti Ha cymy 406,5 rpH. [pu
poMYy Ha 966,2 THcAYl paxyHKIB KOIITH nepeBUInyoTh cyMy 200 tucsy rpH. Ilpo 1e cBiguats nani HBY, nosigomisie
PBK-Vkpaina.

3a cymamu Bkiaau ¢izoci6 ta @OIIiB po3noaUISIIOTECS HACTYITHUM YHHOM:

70 10 rpH — 26 MJIH Ha cyMy 28 MJIH I'pH;

BiJ 10 rpH 1o 200 Tucsy rpH — 38,6 MiH Ha cymy 370,3 muipa rpH;

BiZ 200 Tucsy rpH 10 400 tucsy rpH — 578,3 tucsui Ha cymy 158,4 mupa rpH;
BiZ 400 tucsd rpH 10 600 Tucsy rpH — 165,2 Tucsadi Ha cymy 79,8 Miipz IpH;
noHaza 600 tucsy rpH — 222,8 Tucsyi Ha cymy 446,9 mupa rpH.

**k*k

KinbKicTh y4acHHKIB HEOaHKIBCHKOTo (hiHaHCOBOro puHKY B OepesHi 2023 poky ckoportunacs Ha 37 - mo 1347,
MOBIIOMJISIETHCS Ha caiiTi HarionanpHOro 6aHky Ykpainu.

KinpkicTh 6aHKIB y JIOTOMY CKOpPOTHJIAcs Ha JiBa - 10 65, y 3B'13Ky 3 pimeHHaMu HBY npo BigkiamkanHs nineH3ii Ta
nikBiganito banky "®opsapa” i Aitbokc banky.

**k*

CBITOBI LIIHU Ha IPOAOBOJIBLCTBO y Oepe3Hi 2023 poky 3HU3WINCH BIAHOCHO MOKAa3HUKIB jroToro. Ilpo me inerscs y
noBigomienHi [IponoBonsyoi i cinbebkorocnogapebkoi Areniii OOH (DAO).

Inpexc mpomoBoabUMX IH cKiaB 126,9 nmyHkTiB — Ha 20,5% HIKYE 3a PEKOpIHI MOKa3HUKH Ha MOYAaTKy BIHU B
Vkpaini. lle maitamkunii moka3Huk i3 jmmas 2021 poky.
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3HKeHHA 1iH (piKcyeTbes npoTsroM 12 micsmiB nmocniib. Y moromy [Haeke ckinanas 129,8 myHKTIB.

BinHOCHO JIOTOTO MOJEMIEBIIANN 3€PHOBI, POCIMHHI 0JIii Ta MOJIOYHA MPOAYKIis. HaTomicTh 1iHM Ha YKOp 1 M’SCO
3pOCIIH.

FAO Food Price Index in nominal and real terms

2014-2016=1(¢
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* The redl price index (s the nominal price index dellated by the World Bank Manutactures Unit Value Index (MUV)

**k*k

VYkpaiHa BiJTHOBJIIOE EKCIIOPT €JIEKTPOEHEPrii.

[Ipo ue iiaerbes y noBigoMieHHi MiHicTepcTBa €eHEpreTHKY.

**k*

Pociiiceki okynantu Bumyctim moHan 1 200 paker Ta JpoHIB O KIIFOYOBHX eHeprool’ekrax Ykpainw, moHan 250 i3
HUX BIYYWIH B L1Tb.

[Ipo 1e noBinomisie npecciyx0a HalllOHATBHOI eHepreTuuHoi komnanii "Ykpenepro" y Telegram-kanaii.

**k*

[Tonut Ha openay kBaptup y Kuesi y kBiTHI 2023 poKy NnepeBUIIMB JOBOEHHUI Moka3HUK Ha 38%, cBimyarh AaHi
koMauau 10S-3aCTOCYHKY AJis OpeHau KBapTup bird.
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AOBOEHHOIO
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23.02.2022 31.03.2023

Mepiana miHM JUIIAE€THCSA HA CTAapoOMy PiBHI - JroToro. Hapasi cepenHs 1iHa OpeHAM IBYIIKH Ha MICSIb CTAHOBUTH
13 000 rpH. (1o BitiHu — 21 600 rpH), 0JHOKIMHATHOI KBapTUpH B cepeaHbomy - 9 000 rpH (1o BitiHu — 13 500 rph),
3-kiMHaTHOI kBapTupH B cTonuui 20 000 rpH (10 BiitHM — 46 100 rph).

VY JIbBOBI BapTiCTh KBapTUpP B JIOBIOCTPOKOBY OpEHJy TPOXH 3HHM3WJIACS. 32 OJHOKIMHATHY KBapTUPY MOTPiIOHO
BigAatu B cepenHbomy 15 000 rpH, 3a nBokiMHatHy — 16 000 rpH, 3a TpboX KiMHATHY — 18 600 rpH.

**k*k

V¥ 2022 poui omeparop MoOunbHOro 3B'si3ky komnadig "Vodafone Vkpaina" (IIpAT "B® VYkpaina", panime "MTC-
Vkpaina", KuiB) 3meHmmiaa uuctuii nmpudyrok y 3,5 pasiB, abo Ha 2,732 mipa rpuBeHb, 10 1,1 Mipa rpuBeHb
nopiBHAHO 3 2021 pokoMm.

ITpo ue iineTscs y MOBIAOMIIEHHI KOMITaHii.

3a3HayaeThCs, 10 3HWKEHHS NPUOYTKY Yy MOPIBHSAHHI 3 MUHYJIUM POKOM OOYMOBJIEHO 30MTKaMH BiJl KypCOBUX
Pi3HUIb, OTPUMAHUMU BHACHIIOK 3pOCTaHHSI 0OMIHHOTO Kypcy nonapa CIIA mo rpuBHi Ha 34%.

V¥ 2022 poui noxia onepatopa 3meHIIMBCs Ha 2%, a0o Ha 321 MIIH TpuBeHb, 10 19,824 Mip/ rpuBeHb.

V¥ 2022 poui onepatop MoOinbHOrO 3B'a3Ky KomnaHis "Vodafone Ykpaina" (IIpAT "B® Vkpaina", panime "MTC-
VYkpaina", KuiB) BrpaTtuna 3,5 MiH aOOHEHTIB.

Ha kinens 2022 poky kinbkicTh kiieHTiB Vodafone B Ykpaini ctanoBuTh 15,4 MitH, pu 11boMy MOHAJ 2,2 MIIH 3 HUX
3aJIMIIAI0THCS 332 KOPJOHOM 1 MMPOJIOBXKYIOTh KOPUCTYBaTUCh nocayramu Vodafone.
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3pocTaHHs KUIBKOCTI poOOYHMX MICIb B HeclIbchbkorocnogapcbkomy cexropi CIILIA y Gepesni 2023 cranoBmio 236
THCSAY, IO MaiKe BiAMOBiAae OYiKyBaHHAM (3rimHO 3 omiHKo0 Dow Jones -238 Tucsau). Temnm Haiimy
CHOBUIBHIOIOTBCS. Y JIIOTOMY PICT CKJIaB 326 TUCSY.

PiBenb 6e3po0iTTs B KpaiHi 3HU3UBCS 10 3,5%, IPOTH OUIKyBaHb, III0 BiH TPUMATUMETHCS HA PiBHI MUHYJIOTO MICAIIS -
3,6%.

Cepenniif moroauHHuM 3apobiToK 3pic 3a Micaup Ha 0,3%; B piuHOMYy BuMipi ckiaB 4,2%, HAMHIKYUI TEMI POCTY 3
yepBHs 2021 poky.

*k*k

AHaTITUKU (POHTIOBOr0 PUHKY O4YiKYHOTh Ha Haiiripumii ce30H 3BiTHOCTI B CIIA 3 yaciB manaemii COVID-19.
3a omiHkaMmn ekcHepTiB, KOMNAHII MOBIIOMJATH NMPO HAWOLIbIIe micjasi Tperboro kBapraay 2020 poky
CKOpO4YeHHA npudyTKYy, nepegae Bloomberg.

3rilHO 3 KOHCEHCYC-IIPOrHO30M, NpuOYyTOK KommaHiid 3 iHaekcy S&P 500 y nepmomy kBaprami BnaB Ha 7,5%
MOPIBHSHO 31 3HAYCHHSIMH 1MO4aTKy 2022 poKy.
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Table 1: S&P 500 Earnings YRI vs. Consensus Forecasts (4/3/2023)
Yardeni Research Analysts' Consensus
Level YOY % Level YOY %
2009 60.80 7.3 60.80 7.3
2010 85.32 40.3 85.32 40.3
2011 97.82 14.7 97.82 14.7
2012 103.80 6.1 103.80 6.1
2013 109.68 5.7 109.68 5.7
2014 117.86 7.5 117.886 7.5
2015 117.46 0.3 117.46 0.3
2016 118.04 a 0.5 118.04 a 0.5
2017 131.98 a 11.8 131.98 a 11.8
2018 161.93 a 22.7 161.93 a 227
2019 162.97 a 0.6 162.97 a 0.6
2020 139.76 a -14.2 139.76 a -14.2
2021 208.53 a 49.2 208.53 a 49.2
2022 218.09 a 4.6 218.09 a 46
a1 54.83 a 11.6 54.83 a 11.6
Qz 57.95 a 9.9 57.95a 9.9
Qs 56.05 a 4.0 56.05 a 4.0
Q4 53.16 e -1.8 53.16 a -1.6
2023 225.00 e 32 22045 e 1.1
a1 53.00 e -3.3 50.71 e -7.5
Q2 55.00 e -5.1 54.24 e -6.4
Q3 58.00 e 35 57.02 e 1.7
Q4 59.00 e 11.0 58.52 e 10.1
2024 250.00 e 111 24757 e 12.3

e=eslimate.
* Historical eamings and growth rates are frozen when the reporting periods are complete. Annual EPS is calculated
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* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Byn. CarapauHoro, 25-B, 3 noBepx, Ten.: 044 246 73 50
3BepTaemMo Bawy yBary Ha Te, wo usa iHpopMauisa € BnacHictio TOB «KIHTO, Jita» Ta Bigobpaxae 6aueHHs cuTyadii Ha
doHAOoBMX puHKax ¢axiBusmMu komnanii. TOB «KIHTO, JItg» He Haja€e >XOAHMX rapaHTili CTOCOBHO peanisauii NporHosiB Ta
pekoMeHAaui, BUKNAAEHUX Y LbOMY [AOKYMEHTi, Ta He 6epe Ha cebe BigNoOBiAaNbHOCTI 3a O6yaAb-aKi MOXAMBI Hacnigku
BUKOPUCTaHHS L€l iHdopMaLii, Bkaoyarum diHaHCOBI BTpaTu, ane He obMexyuymcb HUMU. HaBeaeHy iHdopMauito B XOAHOMY
pasi He MOXHa po3rnafaTv K peKoMeHAauilo Ha KyniB/l 4YM MpoAaxk LiHHMX narepis, BOHa Mpu3HayveHa nuwe ang Baworo
BUKOpUCTaHH4. Lo iHpopmauito TOB «KIHTO, /ITa» Hazgae 3a BNaCHMN KOLWT, TOMY Us iHdopMaLis B NMOBHOMY 06CA3i Ta B YCiX
YacTMHax € 06'eKTOM BNACHOCTI, BOJIOAIHHSA, KOPUCTYBaHHSA Ta po3nopsagxeHHs TOB «KIHTO, Jlta».
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