N9

KINTO

IIpem’ep Besamkoi bBpuranii Pimi Cynak nig yac Bizuty 10 KueBa orosiocuB npo BeIMKHi NakeT BiliCbKOBOL

JOTOMOTH Jis1 YKpainu Ha 2,5 muipa QyHTIB cTepJIiHriB.

I[Ipo 1e moBitomMIIsiE KOPECTIOHIEHT ""€BpONEeChKOI TpaBau'.

**k%k

IIpesunent Ykpainn Bonogumup 3esencbkuii Ta npem’ep-midicTp Benukoi Bpuranii Pimi Cynak 12 ciuns
2024 poxy mignucajau 0e3nexkoBy yroay. Jdorosip aistume mo Beryny Ykpainu B HATO. JlokymeHT mMae Ha3By
"Yroma npo cmiBpoOITHUIITBO y cdepi O6e3nexkn Mixk Ykpainoto i CronydeHuM KopomiBcTBoM Bemmkoi bpuranii Ta

[TiBaiyHOT Ipmanmii".

**k%k

12 ciunsa, no KueBa mnpudyna cneniagbHa mnpeacraBHuus Cnouaydenux IllratiB Amepuku 3 nuranb

eKOHOMiYHOro BigHoBJeHHs [lenni [Ipiukep.

12 ciyas npe3upeHT Ykpainu Bonoaumup 3eneHchkuil 3ycTpiBes 31 cmenmpenctaBHunero CIIA 3 nutasb

€KOHOMIYHOTO BijiHOBIeHHs YKpainu [lenni [Ipimkep.

[IpoBexyTh 3ycTpidi, MPUCBIYCHI MPUCKOPEHHIO IHBECTHUIIIH aMepPHKAHCHKOro Oi3Hecy B YKpaiHy [uis ii BiTHOBICHHS.

*k*k

MinicrepctBo (piHaHCIB YKpaiHU aHOHCYE IPOBEICHHS po3MilleHb Jaep:kaBHuXx obmiraniii yepes ETC (Bloomberg),

WOAEHHMW Ornaa PUHKY AKUINW

K1 BinOyayThes 16 ciuns 2024 poky 3a HACTYITHUMH ITOKAa3HUKAMHU:

Howmep po3minieHHs - - - -
[lepBunne
Jopo3mimieHHs Jopo3minieHHs POSMIUHCHEA
Kox o6uirarii UA4000229470 UA4000229264 Jopo3mimeHHs (Hom B_ LBaL
BiiicbkoBi BiiicbkoBi UA4000229116 E.BpO)- '
o0Jriramii o0Jriranii BiiichkoBi
obJiramii
Tepmin 06iry (IH.) 308 637 1134 421
Kiabkicrs picTaBieHi 4000 000 4000 000 3000 000 100 000
obmirarii, (mT.)
Jlata po3MilieHHs 16.01.2024 16.01.2024 16.01.2024 16.01.2024
Jlata omnatu 3a npunGani 17.01.2024 17.01.2024 17.01.2024 17.01.2024
obmirarii
Jlata noramieHHs 20.11.2024 15.10.2025 24.02.2027 13.03.2025
28.02.2024
28.08.2024
o TSPy 26.02.2025 14.03.2024
JlaTH criaTH BiJICOTKIB - 16:04:2025 27.08.2025 12.09.2024
15.10 2025 25.02.2026 13.03.2025
26.08.2026
24.02.2027
Haragaemo: PesyabTaTn nonepeanix aykuionis Tuxksnem Haszan 09.01.2024
Howmep po3MimmeHHs 1 2 3 4 5
Jlopo3MirieHHst [TepBunne
Hopo3mimmenss | Jlopo3mimeHHs UA4000229736 PO3MIILIEHHS
Kox o6irawii UA4000229470 | UA4000229264 | Hdoposmimienns | (Howm. Bin.Bam. | UA4000229942
BiiicbkoBi BiiicbkoBi UA4000229116 non.CIIA) (Howm. B iH.Bai.
o0Jriramii o0Jriramii BiiicbkoBi €BpO, 3
oburiramii JIOCTPOK.IIOTAMLI.)
Tepmin 06iry (1H.) 315 644 1141 386 547
JlaTa moramieHHst 20.11.2024 15.10.2025 24.02.2027 30.01.2025 10.07.2025
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CepenHbO3BaXKEHU I

0
piBenb goxinHocti (%) 16,80%

17,60% 18,60% 4,66% 2,50%

3ay4eHo KOILTIB J10
JlepxaBHOTO OIOIDKETY
BiJl IPOAAXKY
oburirartii

222 472 276,37 | 1254084 813,15 | 1504592 049,60 | 153089 186,64 190 035 000,00

**k%k

Hamionanbuuit 6ank nigBuus odiuiiiHuii Kypce rpuBHi, ikuii BiH BcTaHoBJ/II0€ Ha 15 ciuns, Ha 15,96 kom. 10
37,8386 UAH/USD.

IIpo ue viperses y nosigomiienni HBY.
VY nonepeaniii Topropuii feis HBY miaBumms oginiiinuii kypc rpusni na 19,41 konUAH/$.

OdiniiiHi Kypcu IpUBHI 10 IHO3E€MHUX BAJIIOT:

Odiuiiinuii Kype
1 moaap CHIA 37,8386
1 eBpo 41,3879
Odimiitanii kype rpuBHi 10 nonapa UAH/USD:
8 ciuns O ciuHs 10 ciuns 11 ciuns 12-14 ciuns 15 ciuns
38,0775 38,1920 38,2253 38,1923 37,9982 37,8386
***

Y ’SATHHII0 KypC NPOAAKY rOTiBKOBOIO 0J1apa B 00MiHHMX MYHKTAX KHIBCbKHUX 0aHKIB craHoMm Ha 10:54
3HU3UBCH NOPiBHAHO i3 11 ciuns Ha 20,40 xomn. xo 38,8932 UAH/USD, kypc kymiB.i - Ha 20,80 komn. 10 38,1652
UAH/USD.

[Ipo e nosinomisie BIN.ua.

CepenHiii Kypc KymiBJi €éBpo 3Hu3uBCcs Ha 17,68 kon. 10 41,9112 UAH/EUR, kypc npoga:ky nigBUIIMBCS HA
10,12 xom. 1o 43,0372 UAH/EUR.

Kypcu rotiBkoBoi iHO3eMHOI BalIOTH:

Honap CIIIA €Bpo
Kymnisns [Iponmax Kymnisns [Iponmax
Cepenniit 38,1652 38,8932 41,9112 43,0372
MakcumanbHu 38,6300 39,3000 42,5000 49,0000
MiHimMansHU 37,7500 38,5500 41,0500 42,4000
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KlNTO LWOAEHHMA OrNAA PUHKY AKLIN

HamionanbHuii  0aHK MOBiAOMIIAE, IO TMIiATPUMAHHS CTIMKOCTI BAJIIOTHOTO PHUHKY Jall0 3MOTY 3HHM3HUTH
byHIaMeHTATbHUHN 1HGIAIAHUNA THCK Y 2023 porii.

IIpo ue vigetses y nosigomiienni HBY.

**k%k

YucTuii mpoaax BanroTu HandankoM 1boro THKHS ckopoTuBcs 10 $673,3 murH i3 $789,3 MiIH THXKHEM paHilie.
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44 111.09-15.09.23 0,05 873,11 0,05 873,11 873,06 2402,61
45 [18.09-22.09.23 0,10 823,61 0,10 823,61 823,51 2 637,01
45 [25.09-29.09.23 0,00 617,09 0,00 617,08 617,09 2615,93
47 [02.10-06.10.23 12,05 1163,74 12,05 1163,74 1151,69 3 465,35
48 [09.10-13.10.23 0,25 575,24 0,25 575,24 574,99 3 167,28
43 [16.10-20.10.23 0,14 735,48 0,14 735,48 735,33 3 079,10
50 |23.10-27.10.23 1,55 676,70 1,55 676,70 675,15 3 137,18
51 [30.10-03.11.23 0,65 563,45 0,65 563,45 562,80 2 548,27
52 [06.11-10.11.23 1,26 385,10 1,26 385,10 387,84 2361,12
53 [13.11-17.11.23 0,50 715 0,50 721,15 720,65 2 346,44
54 120.11-24.11.23 0,68 522,10 0,68 522,10 521,42 2192,71
55 |27.11-01.12.23 1,60 739,50 1,60 739,50 737,50 2 367,81
56 |04.12-08.12.23 1,99 546,00 1,99 546,00 544,02 2 523,59
57 [11.12-15.12.23 1,20 863,71 1,20 863,71 862,51 2 665,85
58 [18.12-22.12.23 1,13 978,40 1,13 978,40 877,27 3121,70
58 125.12-29.12.23 0,87 892,67 0,87 892,67 891,80 3 275,59
60 [3 nowaTky
61 (2023 poky 219,85 28 829,73 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 219,85 28 829,73 | 28 609,88
@ I 2024 pik 1
63 |01.01-05.01.24 0,20 789,50 0,20 789,50 789,30 3 520,88
64 |08.01-12.01.24 0,35 673,62 0,35 673,62 673,27 3 331,63
65 [3 nowaTky
66 2024 pokry 0,55 1 463,12 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,55 1463,12 -
W 4 » M| 2023 pik 2022 pik 2021 pik 2020 pk 2019 pik_ 2018 pk ¥ [« r
lotoso | | EB O] 8% (= { {+)

T 952
= 2 o m O o 0 8 AR YR e BB

**k*k

Minexonomikn Ykpainn y 2024 poui nmpornosye 3pocrannss BBII namoi kpainm Ha 4,6% npu BHCOKOMY
CTYNeHi HeBU3HAYEHOCTI, MOBiIOMUJIa TIepUINii Bille-peM’ ep-MiHICTp YKpaiHU MiHICTp eKOHOMiKH Ykpainu FOumis
CBUpPHIEHKO TiJ Yac 3aXo0]y, MPUCBSIUYEHOMY OISy yKpaiHChbKOi ekoHoMiku y 2023 poui, 3a opranizauii LlenTpy
eKOHOMIuHOi cTpaterii 11 ciung

®axtopu pocty BBII: InBectunii y 2024 poui mnopiBasiHO 13 2023 pokom 3poctyTh Ha 29,6%, mo cdopmye
HaO1IBIINI MO3UTUBHUI BHECOK cepesl KOMIOHEeHTIB y 3poctanHs BBII. Ha npyromy micii — npuBaTHe CIIO’KUBaHHSL.
Takoxx nmependadaeThCsl MOJANbIIE OCTYNOBE BITHOBIECHHS BITYU3HSIHOTO BUPOOHMIITBA, 110 33J0BOJIbHSE, B MEPILY
4yepry, NoTpedHu 1HBECTULIHHOIO MONUTY. 3pOCTaHHS BapTICHUX OOCATIB €KCIOpTy ToBapiB Ta mociyr y 2024 porri
ouikyeTbes Ha 9,0%, iMIopTy TOBapiB Ta mocayr — Ha 5,9%.
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Ax FOnis CBupuaeHKo, Npouec MPOrHO3YBaHHSI 3/iliCHIOETHCS B peaJlbHOMY 4aci B yMOBaX 4epe3 BHCOKH
CTYNIHHb HEBU3HAYEHOCTI.

Hazaoaemo nosuny munynoi n’asmuuyi 12,01.2024:

Banoeuii enympiwnin npooykm (BBII) Ykpainu y 2023 poui 3pic na 5% nicaa nadinusa na 28,8% y 2022 poui,
maxky nonepeouio oyinxky Minicmepcmea exkoHoOMIKU 038yuula nepuiutl iyenpem'ep - minicmp exonomixu FOnis
Csupuoenko na ebinapi Llenmpy exonomiunoi cmpamezii 6 yemsaep.

*k*k

Kabinet miHicTpiB Ha miATpUMKY Oi3Hecy y 2024 porti BumaiauTh noraa 40 mupa rpH. Ha nocTymHi mO3UKH 71 MaJIoro
Ta cepenHboro OizHecy mepenbadeno 18 mupx rpa. [Ipo ne npem'ep-minictp Hennc IIMurans moBiTOMHB i 4ac
3acCiIaHHs ypsy.

**k*k

Kpenutn, iMOBipHO, BCE e MOXYTh JCUICBIIATH IiCIs TPYIHEBOrO 3HWKEeHHA HarioHanbHuM OaHKOM YKpaiHu
(HBY) obnikoBoi craBku 3 16% 10 15% piunux, BBaxkae 3actynauk ronosu HBY Cepriii Hikonaituyk.

"BomHOuac MM HE OYIKYEMO CYTTEBOTO 3HMKCHHS CTaBOK 3a JICMIO3MTaMH, OCOOJIMBO 32 CTPOKOBHMH JCTIO3UTAMHU B
TPUBHI, 3B)KAI0UX HA SKpa3 Ti CTUMYJIH, SIKI MU HaJaeMo OaHKaM 3a JJOMOMOTOI0 HAIIIOTO JIOTIOMDKHOTO iHCTPYMEHTY
- TPUMICSIYHUX JICTIO3UTHHUX cepTUu(ikaTiB", - cka3aB BiH B iHTEpB't0 areHTcTBY "[HTepdakc-Ykpaina'.

***k

Hamionaneauii 6ank Ykpainu (HBY) myxke 3amoBosieHuid pe3yibraTaMH MEpexoay A0 OINEPaliiHOTO Tu3aiiHy Ha
OCHOBI CHCTEMH "HI>KHBOT MeXi", 110 1aB 3MOTY CYTTEBO MOCUIIUTH CUTHAIbHY (PYHKIIIFO 00J1KOBOI CTAaBKU B YMOBax
CYTTEBOTO MPOQIIUTY JIKBITHOCTI, TOB1IOMUB 3acTymHUK royioBd HBY Cepriii Hikonaitayk.

*k*k

V¥ 2023 poui «Eneproatrom» Ha 100% Bukonas 3060B's13anHs 3a [ICO. AT "Eneproarom" y 2023 poui cupssMyBajio Ha
KoMIeHcallito Tapu(is Ha enekTpoeHeprito s HaceneHHs (IICO) 128 mupy rpH, MoBiJOMUIIA KOMITaHIS.

"Eneproarom" Takox moracuB 4acTuHy 3a0oproBanocTi 3a [1CO, sika Bunukia y 2022 pori, - 4 Mapa TpH 13 21 mipna
I'PH YChOT0 00CATY OOpTiB 3a MUHYII MEPIOAH.

**k*

HarnionanbHa koMicis iep>KperynntoBaHHs eHepreTuku ta komyHansHux nociyr (HKPEKII) 3atBepauia iHBecTULIIHY
porpamy HalllOHaJIbHOI eHepreTuyHoi komnaHii "Ykpenepro" Ha 2024 pik Ha piBHI 0J1M3bKO 4,4 MIIp/ TPUBEHb.

[Tpo 1ie ieTsesl y MOBiAOMIICHHI KOMITaHii.

**k*

Llinn BupoOHukiB y CHIA (immexc PPI) y rpymnni 2023 3menmmmuce Ha 0,1% BIZHOCHO MOMEPEIHBOTO MICSIIS,
feThCs Y MOBIZIOMJIEHH] MiHICTEpCTBA Mpalli KpaiHu.

Ile craso HECMOMIBaHKOI JUIS aHAIITHKIB, SKi B CEPEAHbOMY MPOrHO3yBanmu 3poctanHs Ha 0,1%, 3rigHo 3
pesyabTatamu onutyBadb Trading Economics ta The Wall Street Journal.

3TiIHO 3 TIEPETIITHYTUMU JTaHUMH, y Jucronail inaekc PP smenmmuBes Ha 0,1%, Toi sk paHiiie MOBIIOMIISIOCS PO
HYJTBOBY 3MiHY. TakuM YMHOM, MUHYIIOTO MICSIIS 1HANKATOP 3HU3UBCSA 3a MiJCYMKaMH TPETHOTO MICAIIS MOCTLIIb.
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Innexc PPl y rpynHi BizHOCHO ToTO X Micsusg 2022 poky (pik 10 poky) 30iabmuBcs Ha 1,0% micast migBUIIEHHS Ha
0,8% y monepenniii micsib. KoHceHcyc-TiporHo3 nepeadadas 3poctanss Ha 1,3%.

MeHI BOJMATHIBHUM 1HIUKATOP, KU HE BPaxOBYE BapTOCTI MPOAYKTIB XapuyBaHHS Ta eHeproHociiB (ingexc Core
PPI), migumuscs Ha 1,8% y piuHOMYy BUpaKeHHI Ta HE 3MIHUBCS 3a Micslb. Y auctonami 2023 el moka3HuK 3pic 10
AQHAJIOT1YHOTO MEePioy MUHYIIOTO POoKY Ha 2,0%, a 10 MOoMepeHbOr0 MICSIIs TAKOXK HE 3MIHUBCA.

«ILIB (inzmekc 1in BUpOOHHUKIB) MiATBEpIKYE, 1m0 3poctanns ICL] (innekcy crnokuBumx 1id B CLLA) y rpynni (2023),
HMOBIpHO, OyJIO OJTHOPa30BUM», — BUCIOBUB NTyMKY bimn Amamc, ronosuuii ekoHomict Comerica Bank, CIIA.

Haramaemo HoBuHy Munysoi i’ stauti 12.01.2024:
Inoexc cnoocusuux yin ¢ CIIA 3pic na 0,3% y epyoni ma na 3,4% nopieHAHO 3 MUHYIUM POKOM Y NOPIGHAHHI 3
8ionogionumu ouixysanuamu 0,2% ma 3,2%.

be3 ypaxyeanus minaueux yin Ha npo0oeoibcmeo ma eHep2oHocii, max 3eéanuil 6azosuil ICL] maxoow spic na 0,3% 3a
micaywy i na 3,9% nopisHano 3 pokom momy, nopieHaAHo 3 6ionosionumu oyinkamu 0,3% i 3,8%.

*k*k

B CHIA B MuHyny I’STHULIO [OYajach IMyOJiKallis 3BIiTIB HAWOUIBII KPYIMHUX KOPIOpaliid kpainu 3a 4-uil KkBapTal
2023 poky; myOuikaiis 3BiTiB MEHIIUX KOMIIaHI{ T0Yajacs paHimie.

B m’aruuio 3BiTH omyOsiKyBadM 4OTHpW OAaHKM 3 4YMCla HAaHOUTBIIMX B KpaiHi Ta HaiOLIbIIa B CBITI KOMIIaHis 3
yrnpaBninHs akTuBamMu B cBiTI BlackRock. B minomy 3BiTu 6aHkiB Buinuin 3mimanumu, 3BiTHICTH BlackRock —
MO3UTHUBHOIO.

Ha croromni 6% xommaniii S&P 500 moBimomuiu mpo GakTU9HI pe3yabTaTH 3a YeTBepTHid kBapTai 2023 poky.

Ha cporoani 3umxeHHst npuOyTKiB ais iHgexcy S&P 500 mpuOytkiB B 4 xBapram 2023 poky, 3Mmimanux (pakTHaHi
3HA4YeHHs 1 MPOTHO3M AHANITUKIB MO KOMIAHIAM, SKiI Ile He OMyOJiKyBajaH 3BITHICTb) MOPIBHAHO 3 AHAJIOTIYHUM
NEep10I0M MUHYJIOTO pOKy, cTaHOBUTH -0,1%. Skmo -0,1% Oyne (pakTuyHUM pe3ysibTaToM 3a KBapTall, 1€ BIH CTaHe
YEeTBEPTUM KBAPTAJIOM 3 OCTAHHIX IT'SITH, KOJIM 3BeICHUI MPUOYTOK 1HJIEKCY MAaTUMe HETraTUBHY AMHAMIKY piK JI0 POKY
(MUHYHI KBapTayn OyB MO3UTHBHMM). OIHAK, BPAXOBYIOUH TOH (akT, M0 aHAJITHKH HABMHCHE 3aHUKYIOTh
NPOTHO3HI NMPUOYTKH, 00 MATH «IO3MTHBHHI CIOPNPHU3» CJOiJ OYiKyBaTH picT NpUOYTKY Ha YMOBHY aKIil0
S&P 500 na 3,5-4%.

ITorouna punkoBa ouninka ingexcy S&P 500: dopBapanmii 12-micsiunuii koedinient P/E nnsa S&P 500
cranoButhb 19,5. Ile cniBBigHomenns P/E Buuie cepennboro 3a 5 pokis (18,9) i Bume cepexnsoro 3a 10 pokis
(17,6).

Ile o3Hauae, MO0 MO0 HBLOMY HAHOLIBLII MTOBAHOMY KPUTEPil0 PMHKOBOI OLIHKH, MOTOYHE 3HAYEHHS iHAEKCY
S&P 500 3aBumene. Buxoasauu 3 uboro i iHmux KpuTepiiB OMIHKH (B TOMY YHMCJIi HAHOIBL I a1eKBATHOI OLIHKH
- NMpeMisi 32 PU3MK iHBECTYBaHHs B aKUil, KpUTepiil AKMI OJHAK MOXK/JIMBO PO3pPaxyBaTH JIMIIE NPUOJIU3HO),
takoxk iHmux (CAPE, Tomo) aHaJiTHKM-CTpPaTer mo puHKY akuiii ¥Youi-CTpiT NporHo3yoTs B cepeIHbOMY
ayxe ciaadke 3poctanns inaexkcy S&P 500 qo kinus morounoro 2024 poky — 2-3%.

®opBapauuit 12-micaunuii koediuieHT P/E po3paxoByroThes, sik nmoTouHe 3HadeHHs iHAekcy S&P 500 noninene Ha
CyMapHU# YUCTHI NPUOYTOK HA YMOBHY aKIIiIO 1HJAEKCY B HACTYIHI 4 KBapTaJH 3a 3BEICHUMM OLIIHKAMU TalTy3eBUX
AQHAIITUKIB PUHKY aKI[i}, sIK1 aHAMI3yI0Th KOKHY OKpeMy KOMIIaHIIO 3 1HJEKCHOIro Komnka (0epeThest cyma Mo yciMm
KOMTMIaHIsIM).
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Predicting Corporate Earnings
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Byn. CaraigadHoro, 25-6, 3 noBepx, Ten.: 044 246 73 50
3BepTaemo Bawy yBary Ha Te, Wo us iHdopMauisa € BrnacHicTio TOB «KIHTO, Jita» Ta Binobpaxae 6adyeHHsa cuTyauii Ha
doHpoBUX puHKax daxisuamu komnadii. TOB «KIHTO, JITa» He Haja€ >XOAHUX rapaHTih CTOCOBHO peanisauii NporHosiB Ta
peKoMeHAalin, BUKIaAeHUX Yy LbOMY AOKYMeHTi, Ta He 6epe Ha cebe BiaMoBiAanbHOCTI 3a 6yaAb-SKi MOXMBI Hacnigku
BUKOPUCTaHHS L€l iHpopMaLii, BkioYatum iHaHCOBI BTpaTu, ane He obMexyymcb HUMU. HaBeaeHy iHpopMaLito B XXO4AHOMY
pasi He MOXHa po3rna4aT 9K peKoMeHAaLlito Ha KyniBak 4u npojax LiHHMX nanepiB, BOHa NMpu3HayeHa suwe and Baworo
BUKopuctaHHs. Lo iHdopmauito TOB «KIHTO, JIta» Haga€e 3a BAacHM KowT, TOMY uUs iHopMauisa B NOBHOMY 06cA3i Ta B yCix
yacTMHax € 06’eKTOM BIACHOCTI, BOIOAIHHSA, KOPUCTYBaHHSA Ta po3nopsaxeHHs TOB «KIHTO, Nta».
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