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*k*k

Vpsaa Jdanii minroryBaB 21-ii maker BilicbkoBOi jgomomoru Ykpaini Ha cymy monaa 320 MJH €Bpo, sIKMii
nepegdayaTuMe MocravyaHHs 30poi 3i ckiaaaiB Ta il 3aMOBJICHHSl Y MIXKHAPOJAHHMX BHPOOHHKIB, NMOBiIOMHJIO
MiHicTepcTBO 000POHM KPAIHM.

**k%k

BuxonaBua paga Mizknapoanoro BaawTHoro ¢pouny (MB®) 3aBepimniia m’aTuii neperys NporpaMu B paMKax
MexaHizmy posmmpeHoro ¢pinancyBanns aasi Ykpainm (Extended Fund Facility - EFF), moBimommio
MinicrepcTBo ¢inaHciB YKpaiHu.

Haii6amxuum yacom Ykpaina orpumae 6sm3bko 1,1 mupa nosapis CLIA Bix MB®.

*k*k

CHLIA roroBi HagaTu Ykpaini 10 $20 mapa B pamkax kpeauty Big kpain «Besamkoi cimkm» (G7), sikuii Oyne
NOoramaTucs 3a paxyHOK NpuOYTKiB, OTPUMaHUX Bil 3aMopoxeHux akTupiB pocii. Ilpo me mnosimomusie
Financial Times.

IleperoBopu moa0 KpeauTy NPUCKOPIIOTHCH, OCKIJIbKHU 3aXiIHi YMHOBHUKHU X04YThb HaaaTH (iHaHCYBaHHS
Ykpaini 10 KiHUs OO PoOKy, ycBizoMmIwowum, mo ko Jonansa Tpamn nepemoxe na Buoopax y CLIA B
JucTonajai, ronomMora BamuHrrona Ykpaini moske OyTu npunuHeHa.

B MuHyJy n'STHHII0 aMepPUKAHCbKI YMHOBHUKH NMOBiIOMWIN CBOIM KoJseram 3 G7, mo BamumHrron Hagacrb
NOBHY NNOYAaTKOBY CyMY, 10 CTAHOBUTH 0J1M3bK0 $20 mupa.

3a ixHiMH cjJ0BamMH, 1le CTaHe MOMJIMBHM, HaBiThb AKMO €C He BIAcTbCH NepPeKOHATH NpeM'ep-MiHicTpa
Yropmuau BikTtopa Op0anHa 3HATHM BeTO HAa NPOAOB:KeHHs caHkuii €C — ymoBa, Ha fIKii Hamossirae
BammHrToH.

Komenmap: /lysce earxcnuea ma nozumuena ingpopmauyisa.

**k*k

IIpem'ep-minicTtp Yropmmun Biktop Op0an 3HOBY 3a0s0KkyBaB cnpodu €Bponeiicbkoro Corwo3y 3MiHUTH
caHkuiiinnii pexum moao pocii. e € ymoBolo, 3a sikoi CIIIA roroBi HagaTu YkpaiHi 101aTKOBiI KOIITH B
paMKax KpeauTy Ha 3arajbHy cymy $50 mupa, mo Oyae moramarucs HUIAXOM JOXOAIB BiJ 3aMOpPOKEHHX
pocilicbknx aktusis. IIpo ue nosinomisie Bloomberg 3 nocuanHsiM Ha cBoi JKepeJia.

**k*k

Mixxnapoauuii BaalOTHHHA (POHA B HOBOMY MEMOPAHAYMi OHOBHB 110 OCHOBHOMY Ta HEraTHBHOMY CLIEHAPil0 Ha
nepiox 2024-2033:

¢ MAaKPONPOTrHO3M IO YKpaiHi;

® IIPOrHO3H AepKaBHUX (iHAHCIB YKpaiHH;

e NporHo3u Aepinurty piHaHcyBaHHA YKPpaiHM i JxKepesa NOKPUTTA AedinuTy;

e iHIII MPOrHO3M, SIK IVIATI)KHUH 0aJIaHC, JaHI IPUNYLIEHHS, YYTJIUBICTh POrHO3iB.

MMocunanus: https://www.imf.org/en/Publications/CR/Issues/2024/10/18/Ukraine-Fifth-Review-Under-the-
Extended-Arrangement-Under-the-Extended-Fund-Facility-556465

HoBi npunymennss MB® mnpunymeHHsi 1oa0 TpUBaJocTi BiiiHM pocii nporm VYkpainu. 3a 0a3oBum
NPUNYIIEHHSAM, BililHAa 3aKIHYUTBCA B OCTAaHHbOMY KBaprajdi 2025 poky. 3a HeraTMBHMM CHeEHapieM,
3aKiHYeHHs BiliHU ovikyeTbes B cepeauHi 2026 poxy. IIpo ue ligerscsi B oHOBJIeHOMY MeMopaHaymi MB®.
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Y uyepsni 2024 poxy MB® npunyckas y 6a30BomMy cueHapii 3aKkiH4yeHHsi BiiiHu Hanpukinui 2024 poky, a B
HeraTUBHOMY — Hanpukinui 2025 poky.

Komenmap: Ilpocnozu MB® — ue nacnpagdi Had36udaitno 6ax)cauei 0Jis y4acHuKié (hinancosozo punky Ykpainu,
iHo3emHux ineecmopie oani. Bonu nokaszyroms nacminoku 60opz Ykpainu cmiiikuil Ha poHi 8e1UK020 ROMOUHO20
oeghiyumy 0100xcemy, AKI € 0xcepena nokpumms 60p2y i AK 60HU noOKpuearoms nompeou, mowo. Ilpu nasenocmi
6i0n06IOHUX 3HAHb, IX eapmo Oyyce yea)rcHo aunanizyeamu. 3aempa, 22 xcoemnusa 0yoe onyonikoeana 6aza 0aHux
MB® 3 oanumu no Ykpaini; na nouamky aucmonaoa eaxcausuil ingaauinunuit 36im HBY, mesc 3 npoznozamu.
Oonax 6 memopanoymi MB® ¢ oinvuie sarxcaueux oanux, Hixc ¢ o6azi oanux MB® i iio2o npozno3u oxoniowms
Oinvmuil yacoeuii npomixscoxk, Hiyc o0ea inwi O0okymenmu. Huowcue naeedeni oxpemi knrwuosi Taoauuyi 3
Memopanoymy oe3 ananizy (nepeik HenoeHuiL).
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Table 5. Ukraine: Selected Economic and Social Indicators (Baseline Scenario), 2021-33
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Table 8. Ukraine: Gross External Financing Requirements and Sources (Baseline Scenario), 2021-33
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Table 6a. Ukraine: General Government Finances (Baseline Scenario), 2021-33"
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Table 3. Ukraine: Downside Scenario Financing Gap and Sources
2027
2009 2004 2005 20% ——————— 208 2009 2030 2031 2032 2p33 Cumlatie (prog.
al Q2-04 period) 1/

A. Financing gap 425 52.3 48.9 40.7 119 78 15.2 128 123 10.0 9.7 9.3 187.1 .

Underlying BOP Gap 2/ 311 58.8 467 354 14 64 140 97 68 49 5.0 30 1773

Gross international reserves (+ = accumulation) 114 -6.5 22 53 0.5 15 12 31 54 5.1 48 63 98
B. Official financing (excl. IMF) 3/ 4/ 38.0 426 43.2 35.6 10.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 160.8
C. IMF (prospective) 45 53 27 19 11 0.0 0.0 0.0 0.0 0.0 0.0 0.0 15.5
D. Potential flow relief from debt operations 5/ 0.0 44 3.0 3.2 0.2 25 8.0 5.7 51 29 2.6 21 10.8
E. Adjusted financing gap (A-B-C-D) - 53 71 71 71 71 71 71 -
F. Exceptional financing 6/ 53 71 71 1 71 71 71 -
G. Residual fi ing gap (E-F) - - - 0.0 0.0 0.0 0.0 0. 0.0 0.0 0.0
Memorandum items:
Capital market access 0.0 0.0 0.0 0.0 0.0 00 0.0 1.0 20 20 20 20 0.0
IMF (net disbursements) 19 30 04 01 07 -09 -08 -18 22 -25 28 =21 40
Gross international reserves 405 330 352 405 405 425 437 46.8 523 574 622 68.4

% of composite metric 124.3 89.0 83.7 4.4 84.6 85.3 B7.6 95.7 101.5 107.0 114.1
1/ Cumulative program period calculations begin from 2023Q2 through 2027Q1.
2/ Underlying BOP gap indicates the decrease in reserves absent official financing and IMF support.
3/ Based on available information as of September 23, 2024. Staff assessments are consistent with technical discussions with creditors and donors and their track record and terms of financing
4/ Includes exceptional support from donors (approximately 80 percent in concessional loans, 20 percent in grants) under financing assurances required to restore debt sustainability.
5/ Potential flow relief includes the terms of the August 2024 exchange on Ukraine's sovereign Eurobonds. For 2027, the flow relief is broken down across the program and post-program period.
Potential flow relief does not include GDP warrants.
6/ Exceptional financing would include a mix of higher program periad grants (which reduces debt service subsequently), a larger second-stage restructuring, and additional financing (consistent wi
assurances received). For 2027, exceptional financing of US$5.3 billion is assumed aver the post-program period 2027Q2-Q4.

50. The capacity-to-repay (CtR) assurance provided by a significant group of
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Annex II. Figure 8. Ukraine: Downside Scenario (Post-Eurobond Restructuring)
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MinictepctBo (hiHaHCIB YKpaiHW aHOHCY€e MPOBEACHHS PO3MIIIEHb jAepkaBHUX oobdmiramiit yepes ETC (Bloomberg),
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aKi BigOynyThes 22 sk0BTHS BepecHs 2024 poky 3a HACTYITHUMHU MTOKA3HUKAMHU:

12:01
21.10.2024

~ @ e

Homep posMiteHHst - - - - -
[lepBunne
Hopoamimienns | Jopo3minieHns | Jlopo3milneHHs PO3MIilIIEHHS
UA400023259 | UA400023288 | UA400023290 | Jlopo3smileHHs -

Kon oGmiramii 9 8 4 UA400023162 | (Hom. B iH.Bai.
BilicbkoBi BilicbKkoBi BilicbkoBi 5 noa.CIITA)
ooJriramii ooiramii o0Jriramii BilicbKkoBi

o0riramii
TepmiHn 06iry (IH.) 343 574 931 1204 393
KinbkicTs BucTanemix 5000 000 5000 000 5 000 000 5000 000 200 000
oOuiramii, (1mrT.)
Jlata po3MimeHHs 22.10.2024 22.10.2024 22.10.2024 22.10.2024 22.10.2024
Hlara Omf)%fgrzz i‘?l.p“mam 23.10.2024 23.10.2024 23.10.2024 23.10.2024 23.10.2024
JlaTta norameHnHs 01.10.2025 20.05.2026 12.05.2027 09.02.2028 20.11.2025
13112024 | 1202202
20.11.2024 14.05.2025 Doy
11.02.2026 21.11.2024
. . 02.04.2025 21.05.2025 12.11.2025
Jlatu criaTu BiJICOTKIB 12.08.2026 22.05.2025
01.10.2025 19.11.2025 13.05.2026
10.02.2027 20.11.2025
20.05.2026 11.11.2026
12.05.2027 11.08.2027
o 09.02.2028
PesyabTaTn ocTanHix aykuionis 15.10.2024
Jopo3MinieHHs
Hopo3mimenns | Jopo3mimenas | Jlopo3milmeHHs UA4000232821
Kox o6irawi UA4000232599 | UA4000232888 | UA4000232904 | Jloposmimenns | (Hom. B iH.Bam.
ALobran BiiicbkoBi BiiicbkoBi BiiicbkoBi UA4000231625 no1.CIIIA)
ooJriramii oo iramii o0Jriramii BiiicbkoBi
o0riramii

www.kinto.com



N9

KINTO

WOAEHHMW Ornaa PUHKY AKUINW

KinbKicTs BHCTaBIICHHX 5000 000 5000 000 5000 000 5000 000 50 000
oOmiraniit (1uT.)
TepmiH 06iry (IH.) 350 581 938 1218 358
Jlata noramieHss 01.10.2025 20.05.2026 12.05.2027 09.02.2028 09.10.2025
Cepenrbo3sakenuii 14,65% 15,25% 16,25% 16,80% 4,60%
piBeHb goxigHocCTi (%)
3ajry4yeHo KOLITIB 10
Jlep:KaBHOTO GIOMIKETY 2491085008 | 5292482448 | 5323207 197 402 781 829 50 071 788
BiJl mpoaaxy o0Jriramii
Pe3syabTraTn nepegocrannix aykuionis 08.10.2024
Jopo3mig
. . g CHHA
Hopo3smim | Jlopo3mii Jopo3mii UA400023
CHHSI CHHS Jopo3minn CHHS Hoposmim | Jlopo3mimg 2821
K 6 UA400023 | UA400023 EHHS UA400023 €HHS EHHs M
O obIrant 2599 2888 UA400023 2904 UA400023 | UA400023 | G OM-B
BiiicbkoBi | BiiichKoBi 2896 BiiichKoBi 2912 1625 !HBa.
A N N non.CIIA)
o0Jriramii o0Jriramii o0Jriramii BiiichKoBi
o0iramii
KinbKicTs BUCTABICHUX | 5000000 | 5000000 | 5000000 | 5000000 | 5000000 | 5000000 | 150000
oOuiramii, (1mT.)
Tepwmin 00iry (1H.) 357 588 749 945 1085 1218 365
JlaTa morameHHs 01.10.2025 | 20.05.2026 | 28.10.2026 | 12.05.2027 | 29.09.2027 | 09.02.2028 | 09.10.2025
Cepenrbospakenuil 14,65% | 1525% | 1510% | 16,25% | 16,10% | 16,80% | 4,65%
piBeHb goxigHocTi (%)
3MiHa goxigHOCTI 0.01%
MOPiBHSIHO 3 THKHEM 0,00% 0,15% -0,50% 0,15% -0,49% 0,00% “ULT0
. (1Ba THKHI)
panimne/ neoma ($)
3ajy4yeHo KOIITIB 10
Jlep:KaBHOTO OIOAKETY 2403069537 | 5277594921 | 5386400000 | 5307254482 | 5071600000 | 634322765 | 150 010 255
Bi/l mpoaa:xy o0Jiiramii

*k*k

Harmionaneauii 6ank miaBUIIUB OdimiiHUN

41,2308 UAH/USD.

[Ipo ue #nerses y nosigomueHHi HBY.

VY nonepenniii Toproeuii Aenb HBY 3um3uB odiuiiinuii kypc rpusHi Ha 0,95 konUAH/USD.

OdiniiiHi KypcH IpUBHI 10 IHO3€MHHUX BaJIIOT:

Kypc T'pUBHI, SIKHH BiH BCcTaHOBIO€ Ha 21 xoBTHs, Ha 0,43 Kom. 10

Odiuiiinuii Kype
1 momap CIIIA 41,2308
1 eBpo 44,7272
Odimitiauit kypc rpusHi 10 nonapa UAH/USD:
14 xoBTHS 15 »xoBTHA 16 )x0oBTHA 17 »xoBTHA 18-20 x0BTHS 21 )XOBTHSA
41,1891 41,1963 41,2139 41,2256 41,2351 41,2308
**k*

Mo 3akpurts MikOaHky B Munyny m’atauiio 18.10.2024 xypc nonapa 3pic Ha 3 KONiHKH y KyMiBIIi Ta mpojaaxy. €Bpo
MOJOPOXKYAI0 Ha 9 KOMIMOK y KYHIBIII Ta MPOJAXKY.
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HBY 3a TikieHb 3MEHIIUB NMPOAaX BATIOTH Ha MiKOaHKy Ha noHa $200 minbiioHIB

Yuctuii nponax Baxrotu HBY mporsrom tvxHs, 3 14 no 18 xxoBTHs ctanoBuB $674 MutH nipotu $877 MIIH MUHYJIOTO
ks, [Ipo e cBimuates gani HBY.

& =39~ = InterventionsResults (38) - Microsoft Excel — =
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1
2 Pezynbraju BanOTHUX IHTEpBeHUid HBY =
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. s i il InTepBenuii 3a "
" inTepeenull HEY IHTepBeHUil 2a HARKPaLWKM KypCoM P! oy B nepioa BoenHoro
SAMHIM KYPCOM _| erany (zrigro = n. 18
2aMAT WwoAo UiHM Ha  |BKBip HARKpawWei Uik | BamoTHi aykuionw p“"““—'e”;‘”“ NPONOSUL 06 cranosn Mpaeninks
i 2 kynieni/npogasy
. Veworo Kyriento/npoaas Kymieni/mpoazxy : HBY Bia 24.02.2022 |1 yuucpenn| 4 mwowni
Mepion iHo3enHol BanoTh iHo3emHol BanoTh Ho3EMHOl BanaTY N218, 3i 3minamm)
5 (RFQ) (Matching) (Matching)
. . . " N " Hncrain ncrmin
s Kyniens | Npogasc | Kyniens | Npopawc | Kynisns | Npopasc | Kynions | Mpopawc | Kynisnn | Npopasc | Kynioas | Mpopaxc | 00178 | SRES
nonapn ‘nonapw ‘nonapw nonapn ‘nonapn
7 Clia clwa clwa Py cwa [Acnapu CWA
79 [22.04-26.04.24 0,00 532,35 0,00 532,35 532,35 2 058,50
80 |29.04-03.05.24 0,24 508,00 0,24 508,00 507,76 2 112,26
81 |06.05-10.05.24 0,15 533,56 0,15 533,56 533,41 2 268,62
82 [13.05-17.05.24 0,46 450,51 0,46 430,51 490,05 2 063,57
83 120.05-24.05.2¢4 | 22 | see42s V1 0 1 0 44| 9522 1 68415 | 683933 _ 221515 |
84 [27.05-31.05.24 10,00 1091,10 10,00 1091,10 1081,10 2 788,49
85 |03.06-07.06.24 0,00 694,70 0,00 694,70 594,70 2 949,78
86 |10.06-14.06.24 0,18 898,00 0,18 898,00 897,82 3 357,55
g7 [17.06-21.06.24 0,23 722,80 0,23 722,80 722,57 3 396,19
88 [24.06-28.06.24 0,49 670,50 0,43 670,50 670,41 2 985,50
89 |01.07-05.07.24 0,75 631,66 0,75 631,66 630,91 2 921,71
30 |08.07-12.07.24 0,25 532,36 0,25 532,36 532,11 2 556,00
a1 [15.07-19.07.24 0,27 950,20 0,27 950,20 949,94 2 783,37
32 |22.07-26.07.24 0,51 785,14 0,51 785,14 784,63 2 897,59
93 |29.07-02.08.24 0,00 767,40 0,00 767,40 767,40 3 034,08
94 |05.08-09.08.24 0,25 541,20 0,25 541,20 540,95 3 042,92
95 |12.08-16.08.24 ooy 518,69 0,00 515,50 S5£8,60 2 611,58
96 [19.08-23.08.24 0,00 624,49 0,00 624,49 624,49 2 451,44
97 |26.08-30.08.24 0,00 646,30 0,00 646,30 646,30 2 330,34
a8 |02.09-06.09.24 0,60 782,25 0,60 782,25 781,65 2 571,04
39 |09.08-13.08.24 0,00 746,45 0,00 746,45 746,45 2 798,89
100|16.09-20.08.24 0,00 826,40 0,00 826,40 326,40 3 000,80
101|23.09-27.09.24 0,00 756,15 0,00 756,15 756,15 3 110,65
102|30.09-04.10.24 0,00 721,15 0,00 721,15 721,15 3 050,15
103|07.10-11.10.24 0,60 877,38 0,60 877,38 876,78 3 180,48
102[14.10-18.10.24 0,90 675,18 0,90 675,18 574,28 3 028,36
1053 nouaTry
106(2024 powy 120,72 25 668,64 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 120,72 25 668,64 MiHimym 30123
W 4 » v | 2023 pik - 2022 pik .~ 2021 pik .~ 2020 pik . 2019 pik .~ 2018 pik . ¥ Kkl >
Fotoso | 3 | | BB O 8% (=) L) ()

957

21.10.2024

**k*

MixHapoaHui BadlOTHUM (DOHJ OHOBMB MEMOpPAaHIAYM 3 YKpaiHOIO, BiJl BUKOHAHHS YMOB SIKOro Oyze 3ajiexaTu
nojanbiia (piHaHCOBa MiATpUMKa YKpaiHu. 3acTynHHK rosou [lonaTkoBoro xomitery fpocnas XKene3Hsk po3KpHB
MOAPOOUITI OHOBJIEHOTO MEMOPAHIYMY.

**k*k

3poctaHHs BajloBoro BHyTpimHboro nponaykry (BBII) Vkpaimu y Bepecni 2024 poky cranoBuio 3,8% (£1%)
MOPIBHSIHO 3 BEPECHEM MHUHYJIOIO POKY, L0 Kpallle 3a ceprnHeBUi 1 nunHeBui nokaszHuku 0,3% 1 1,1% BiamosizgHo,
TaKy MornepeHIo OLiHKY MiHICTEpCTBO €eKOHOMIKH ONYOJIIKYBaJIO B I'STHUIIIO.

Sk moBigomisie MiHEKOHOMIKH, 3a ciueHb-BepeceHb 2024 poky 3poctranns BBII omintorots Ha piBHi 4,5% (+£1%)
MOPIBHSIHO 3 aHAJOTIYHHUM MEpioIOM MHHYJIOTO POKY, TOAl K 3a MiCyMKaMH BOCbMH MicsiliB 2024 poky iforo
3pOCTaHHs po3rsiany Ha piBHi 3,9%, 3a ciM Mics1iB - Ha piBHI 4% 1 4,1% - 3a migcCyMKaMH MEPIIOTo MiBPidYsl.

**k*

[IpaBninas nonbebkoi Getin Holding 1 I'pyma "TAC" Cepris Tirinka mianucanu B M'ATHUIIO JOTOBIp KYIIBIIi-
nponaxy Inest banky, 6a3oBa cyma yroau cranoButuMe $34 MITH, TOBIJOMIIIETBCS B ITPECPEINi3i IPYITH B M'SITHULIFO.
**k%x

Arpoxoaaunr «Kepnes» nmoracus espoodJiranii Ha cymy $300 muiH 3i ctaBkoro KynoHna 6,5%. Bukyn Bin0yscst
B 3a3HaYeHUil y mpocnekTi emicii eBpooO.iraniii Tepmin — 17 xoBTHs1 2024 poky. IIpo mne nosizomusie
npeccayxda «Kepnen».
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3a3HavaeTbes, IO TOTAlEHHSl CTAJI0 MOMJIMBHUM, 30KpeMa, 3aBIfIKM BAJIOTHiH Ji0epasizauii 3 0Ooky
HauionaabHoro 6anky Ykpainu.

«He3Baxkawumn Ha BCi BOEHHI BUKJIMKHU, JOTPUMAHHS 3000B’s13aHb Nepel KpeaAuTopamMu 0YyJI0 i 3a/IHIIAECThCH Y
npiopureri», — WaeTbcsl y MOBiIOMJIEHHI.

**k%k

3rigno 3 peiituarom WattPoultry, mo nocmikye CBITOBUII pUHOK BUPOOHMIITBA, MEPEPOOKH Ta MPOJAXKy MPOMYKIIi
nTaxiBHUILTBA, arpoxoauHar MXII odonuB crimcok BUpPOOHUKIB OpoiinepiB y €Bporeiickkomy Coro3i Ta mociB 15-y
MO3HIIII0 Y CBITOBOMY PEUTHHTY 3 BUpOOHHITBOM 704 THC. TOHH M'sica KYpKH Ha PIK.

VYkpaiHCcbkuii arpoxonauar "ABaHrapa" MOCIB MepIly MO3UIII0 cepell BUPOOHUKIB senb y €Bponeiicbkomy Coro3i Ta
15-te miciie cepen CBITOBHX JIiiepiB 13 BUpOOHUITBOM 13,3 MJTH OJI. SI€IT.

**k*k

MixnaapogHuid BamOTHUH (oH OmiHIOE 1eilUT eIeKTPOCHEeprii B3UMKY Ha piBHI 3-4 riraBaru.
[Ipo ne iigersest y m’aromy 3BiTi MB® mono Ykpainu.

"3a oyinkamu nepconany, 63UMKY OUIKYEMbC 3HA4HUll Oeghiyum enexkmpoenepeii (3-4 I'Bm), npuuomy pusuxu
3HUIICEHHSL NePesaNiCcarmy, OCKLIbKU pakemui oocmpinu npooosxicyiomscs', — WAEThCsl y TOB1IOMIICHHI.

**k*k

[IponoBxyeTbes myOmiKalisi KBapTanbHOI 3BITHOCTI HaWOumpmmx kopropaiiii CILIA, akmii SKuxX BXOAATH A0 CKIATY
iHAeKcHOro KoKy inaekcy S&P 500.

Hapasi pesynpraTtén HeonHo3Hauni. 3a cioBamu [Ixona barrepca 3 FactSet, 3 14% xommaniii S&P 500, siki Bxke
OImyOJIIKYBalT Pe3yJIbTaTH 3a TPeTiii kBaptai, 79% mnepeBeprimwiv ovikyBanHs. OJHAK MacmITaOu WX NEPEBHINCHB
Oy/u MEHII SICKpaBUMHU, HIXK 3a3BUYail, 3a3HAYUB BiH.

(3mimanuii (pakTHYHUH 1 TPOrHO3HUIT) picT NpUOYTKY KOMIIaHiii B MUHYJIOMY KBapTaii ckianae 3,4% pik 10 poKy).

Inpexc S&P 500 nponeMoHCTpyBaB B OCTaHHIN yac xopolle 1 TpuBaie 3pocTaHHs. OaHaK iHBeCTOPH TPUMAKOTh B
yMi, 110 3aBHUIIeHI MOTOYHIi pUHKOBI ouniHku (oHa0BOrO inaukKaTopa S&P 500 nHanmepenoaHi mpe3naeHTCHKUX
BuOopiB y CIIIA Ta Ha TJi 3pOCTal0YMX IeONMOJTITHYHHX PHU3HKIB TAKOK MOXYTh O3HA4YaTH HACTyNHe HOro
najaings, nuie B orusigi punky akuii CIIA Bizomac CNBC.

3apa3 koediuient P/E doprapa nas ingexcy S&P 500 ckaanae 3riqno 3 ganumu FactSet 21,9, mo Ha 12,3%
BHIIIE CEPEeAHbOr0 3Ha4YeHHs 32 ocTaHHi S pokiB (19,5) Ta Ha 21,0% BuIIe 3a cepeaHe 3HAYCHHA 3a ocTaHHi 10
pokis (18,1). Ile cyTTeBa nepeoninka iHIMKATOPY MO ILOMY KpHUTeEpilo.

Inpexe S&P 500 Burisizae HegemeBo i Mo IHIMIOMY OUIbII YCKJIAJHEHOMY, ajie (PyHAAMEHTAJbHO «OijabII
NPaBHJIBHOMY» KPHTEPil0 PHHKOBOI mpeMii 3a pu3HMK. 3riiHo 3 JaHMMH Bizomoro npodgecopa Jlamogopana
npemisi 3a pu3HMK iHBecTyBaHHA B akuil nmo inaexkcy S&P 500 (ERP) cranom Ha 1 skoBTHs 2024 poky ckiagana
3,96%, y BepecHi — 3a Micsub 10 1bOro = 4,05%, mo maayBaro. A 3apa3 uf npemisi e TPOXu MeHIIIe.

«3Haeme, AKWLO MU HE OMPUMAEMO RIOMEEPOICEHHA MO20, W0 PUHOK 6apMUIl MAKOI 6UCOKOT UiHU, MU MOIHCEMO
nobauumu nepeeapio6anHs NpuOymky oocums ckopo», — ckazaB Cem CrToBajul, roJIOBHUH iHBeCTHIiHHMIA
crparer Binomoi i aproputeTHoi Ha puHKy CFRA Research. (I npu nbomy, nuTyo4n, BapTo 3a3Ha4aTH, IO
Cem CroBana Ha puHky akuiii CIIIA BBaxkaeTbcsi onTuMicToMm).
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Key Metrics

« Earnings Scorecard: For Q3 2024 (with 14% of S&P 500 companies reporting actual results). 79% of S&P 500
companies have reported a positive EPS surprise and 64% of S&P 500 companies has reported a positive revenue
surprise.

« Earnings Growth: For Q3 2024, the blended (year-over-year) earnings growth rate for the S&P 500 is 3.4%. If
3.4% is the actual growth rate for the quarter, it will mark the 5" straight quarter of year-over-year earnings growth
for the index.

+ Earnings Revisions: On September 30, the estimated (year-over-year) earnings growth rate for the S&P 500 for
Q3 2024 was 4.3%. Five sectors are reporting lower earnings today (compared to September 30) due to downward
revisions to EPS estimates and negative EPS surprises.

« Earnings Guidance: For Q4 2024, 9 S&P 500 companies have issued negative EPS guidance and 5 S&FP 500
companies have issued positive EPS guidance.

s Valuation: The forward 12-month P/E ratio for the S&P 500 is 21.9. This P/E ratio is above the 5-year average
(19.5) and above the 10-year average (18.1).

S&P 500 Change in Forward 12-Month EPS vs. Change in Price: 10 Yrs.
(Source: FactSet)
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Source: LSEG Datastream and ® Yardeni Research.
* Price divided by 12-month forward consensus expected operating earnings per share.
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—— S&P 500 Index Price (Oct 18 = 5,864.67)
—— S&P 500 Blue Angels Implied Price Index*
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The S&FP 500 in 2024: ERFP and Expected Return

Adding the ERP to the treasury rate yields the expected return on stocks, each month. That

number has stayved around 8.5%, with a spike in April to 9%, but it dropped below 8% at the

T, Bond rate, ERPand Expected Return (%)
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0,008¢
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Byn. CarapauHoro, 25-b, 3 noBepx, Ten.: 044 246 73 50

3BepTaEmMo Bawy yBary Ha Te, wo us iHpopmauisa € snacHictio TOB «KIHTO, Jita» Ta Bigobpaxkae 6aueHHs cuTyauii Ha
doHAoBMX puHKax ¢axiBuamMu komnadii. TOB «KIHTO, JItTg» He Haga€ »XOAHUX rapaHTili CTOCOBHO peanisauii MporHosiB Ta
pekoMeHAauii, BUKNAAEHUX Y LbOMY [AOKYMEHTi, Ta He 6epe Ha cebe BiANOBIAaNbHOCTI 3a OyAb-AKi MOXAMBI Hacnigku
BUKOPUCTaHHS L€l iHdopMaLii, Bkoyaum diHaHCOBI BTpaTu, ane He obMexyymcb HUMU. HaBeaeHy iHpopMaLito B XXO4AHOMY
pasi He MOXHa po3rngAaTM K pekoMeHAauilo Ha KyMiBA 4YM npoAax UiHHMX narnepis, BOHa Npu3HayveHa nuuwe ansg Baworo
BUKOpUCTaHH4. Lo iHpopmauito TOB «KIHTO, /ITa» Hazgae 3a BNacHMN KOLWT, TOMY LS iHdopMaLis B NOBHOMY 06CA3i Ta B YCiX
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YacTMHax € 06'eKTOM BIACHOCTI, BOJIOAIHHS, KOPUCTYBaHHA Ta po3nopsaxeHHs TOB «KIHTO, Jita
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