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*k*k

Minictp o6oponu CHIA Jlaoiin Octin, sikuii mpuOyB i3 BisuTom a0 KueBa B meii moneniniok, 21.10.2024,
Or0JIOCHB PO BUIIJICHHS] HOBOI'0 ITaKeTa BilicbKOBOI Jonomoru Ykpaini Ha $400 muH.

*k*k

CIHIA rorywTh oxkpeMuid maker (piHAHCYBAaHHS HA BHUPOOHUIITBO YKPAaiHCHLKHUX JAPOHIB y po3mipi $800 muin,
NOBiIOMUB npe3uaeHT YKpainu Bosoaumup 3eneHcbkuid.

*k*k

Cnoayuene KopouaiBerBo Besukoi bpuranii ta Ipaanaii niianye Hagatu YKpaini kpeaurt y po3mipi 2,26 mupa.
¢yHnTiB crepainris (2,71 mupa. €Bpo) mig 3acraBy NpuOYTKY Bil pOCiiCBKMX aKTHBIiB, 3aMOPOKEHHX HicJIsi
30poiiHOro BTOprueHHsi P@® B Ykpainy, iiierbcss B NMOBIIOMJIEHHI OPUTAHCBKOIO YpPSiAy, ONPWIOJIHEHOMY Y
BiBTOpPOK, 22 :koBTHs 2024.

L5 cyma € OpUTaHCHKOIO YacTKOI0 nakeTy B S0 Mupa posapis A YKpaiHu, Akuil 0yB y3rojxeHHil KpaiHaMu
"BesInKoil ciMku''.

Minictp o0oponu BenukoOpuranii ko Xini 3a3Ha4uB, 0 Held KpeauT NPU3HAYEHUH CYTO JJIA BiliCbKOBHX
uijei.

*k*k

"I'pyna cemu", «Beaukoi ciMmkm» (G7), He MJIaHYy€e aBTOMAaTHYHO PO3MOPOKYBATH POCIHCHKI aKTHBH 0Jpa3y
nicJif 3aBepiieHHs KOHQUIIKTY B YKpaiHi, 0OCKiJIbKM BBaKa€, 110 co4aTKy MoCKBa Ma€ BiAIIKOAYBATH 30MTKH
Kuesy, nosinomisie y BiBTopok Nikkei 3 mocuiianasam Ha jukepeaa 'y G7.

Y 4vopnHoBomy BapianTi 3aaBu JigepiB G7, migrorosienomy Irajiiero, Harosomyerbesi, mo G7, Ak i
IIaHyBaJ10cs, rapantye KueBy kpeaut y po3mipi $50 mapa.

3a nanumu Nikkei, pinanbHuii Bapiant 3as8u O0ye ony0/iKoBaHO Ni3HilIe HHOTO POKY.

**k*k

IMepmmii Binenpem'ep-miHicTp - MiHicTp exkoHoMikn Ykpainn IOuais CeupuaeHko ta mocoa PpaHny3bKol
PecnyOuiku B Ykpaini 'aean Beiicbep mianucaau rpanToBy yroay npo CnpusiHHSl BiIHOBJICHHIO i NIATPUMKY
KPUTHYHOI iIHPPACTPYKTYPH il NPIOPUTETHUX CEKTOPIB eKOHOMIKH YKpainu Ha 3arajabHy cymy EUR200 mon.

**k*

3araryBaHHs BiliHu OloxkeT YKpaiHu kommeHcye y 2025-26 pokax ¢iHaHCYBaHHAM 3a PaxyHOK akTuBiB P®
TOBOPHUTLCS B OHOBJICHiH nporpami Ykpainu 3 MB®.

OmnosieHa nporpama nmody1oBaHa Ha 0a30BOMY CLeHApil NPUIYIICHHs] 3aBepIICHHs BiliHM Hanpukinoi 2025
POKY, 1110 MOTpedyBaTHUMe J10AaTKOBOr0 (piHancyBaHHs B $32 muipa, i BoHO Oyae moOKpuUTO 3a paxyHok $33 mupa
3anpononoBanoi G7 inimiatuem "Hang3euuaiini kpeauTn A8 npuckopeHHs AoxoAiB Ykpainu'" (ERA)
BHKOPHUCTAHHSA 10XO0iB Ha 3aMOPO’KeHI pOciiicbKi aKTHBH.

IleperisiHyTHii HeraTMBHMH cLeHapiil nepexdavae 3aBeplueHHst BiiiHM B cepeauHi 2026 poky, i BiH
norpedysaTume 10 Aep:x0r01KeTy Hamoi kpainu Bei $50 mupa 3 ininiatusu ERA.

Mocunannst Ha mnporpamy: https://www.imf.org/en/Publications/CR/Issues/2024/10/18/Ukraine-Fifth-Review-
Under-the-Extended-Arrangement-Under-the-Extended-Fund-Facility-556465
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Table 1. Ukraine: Baseline Scenario Financing Gap and Sources, 2023Q2-2027Q1

(Billions of U.S. dollars unless ind| d other

Cumulative (prog
2023 2024 2025 2026 20271

period) 1/
A. Financing gap 425 458 415 242 67 1514
Underlying BoP Gap 2/ 311 428 392 199 59 1328
Gross international reserves (+ = accumulation) 14 31 23 43 08 187 [ ]
B. Official financing (excl. IMF) 3/ 4/ 380 361 357 194 54 1251
EUS/ 195 175 137 79 086 543
us &/ 109 62 00 00 00 137
Japan 7/ 8/ E a3 00 00 00 79
Canada 18 18 00 00 00 35
uK 7/ 10 10 10 10 00 EX]
Norway 02 03 00 00 00 05
World Bark 6/ 07 a8 00 00 00 53
Other 9/ 10/ 03 01 20 10 00 32
ERA 11/ 0o 00 191 92 49 331
€. IMF (prospective) as 53 27 19 1.1 155
D. Potential flow relief from debt operations 12/ 0.0 44 3.0 32 0.2 108
E. Residual financing gap (A-B-C-D) 0.0 0.0 0.0 0.0 00 00
Mermorandunm items:
Capital market access 00 00 00 00 00 00
IMF (net disbursements) 19 L 04 -1 07 40
Gross international reserves 405 426 449 491 499
9% of composite metric 1243 1135 1047 1040

1/ Cumnulative program period calculations begin from 202302 thraugh 2027Q1.

2/ Underlying BOP gap indicates the decrease in reserves absent official financing and IMF support

3/ Based on awailable information as of September 23, 2024, Staff assessments are consistent with technical discussions with
creditors and danors and their track record and terms of financing.

4/ Official financing estimates from 2025Q4 assume ereditor and donor flows for which there are good prospects.

5/ EU financing during the program period includes support under the Macro-financial assistance + (MFA+) instrument in 2023
and under the Ulraine Facility instrument in 2024-27.

6/ In 2024, US$1.6 bilion of the USS7.849 billion of approved budget support from the United States is now assumed to be
disbursed under the World Bank SPUR (Special Pragram for Ukraine and Moldova Recavery) facility. Disbursement subject to
‘World Bank Board approval

7/ Japan and UK support in 2024 is channeled via the World Bank in the form of credit enhancements (Japan) and guarantees
(UK), as well as grants (Japan).

8/ In addition to budget financing shown in the table, Japan has been providing interest capitalization—estimated at US$388
million over 2023-24—which supports interest payment relief to Ukraine for a maximum period of up to March 2027

9/ *Other* comprises financing assurances from donors, including subject to domestic procedures where relevant

10/ For 2023, *Other” comprises grants channeled via the Waorld Bank PEACE project from a range of bilateral official donors
For 2024, it includes (i) grant financing of €30 million from Serbia and $60 million under the Ukraine Relief, Recovery,
Reconstruction, and Reform Trust Fund (URTF) to support the Housing Repair far People’s Empowerment (HOPE) operation
and (il loan financing to support the Health Enhancement and Life-Saving (HEAL) operation, comprising €3 milion channeled
via the World Bank and guaranteed by Spain, and €10 million in co-financing from the Council of Europe Development Bank v
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Table 3. Ukraine: Downside Scenario Financing Gap and Sources
2027 i
2023 2024 2025 2026 =————— 2028 2029 2030 2031 2032 2033 Cumulative (prog.
Q1 Q2-Q4 period) 1/

A. Financing gap 425 52.3 489 40.7 1.9 78 15.2 12.8 123 10.0 9.7 9.3 187.1 .

Underlying BOP Gap 2/ 311 588 467 354 114 64 140 97 68 48 50 30 177.3

Gross international reserves (+ = accumulation) 1.4 -6.5 22 53 0.5 15 1.2 1 54 51 48 63 98
B. Official financing (excl. IMF) 3/ 4/ 38.0 42.6 43.2 356 10.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 160.8
C. IMF (prospective) 4.5 53 27 1.9 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 4.4 3.0 3.2 0.2 2.5 8.0 57 5.1 29 2.6 21 10.8
E. Adjusted financing gap (A-B-C-D) 53 71 71 71 7.1 71 -
F. Exceptional financing 6/ . e e 53 7.1 71 71 71 71 71 -
G. Residual fi ing gap (E-F) e - e 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Memarandum items:
Capital market access 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 20 20 20 20 0.0
IMF (net disbursements) 19 30 04 -01 07 -09 -08 -18 -22 -25 2 -2.1 40
Gross international reserves 405 330 352 405 405 425 437 46.8 523 574 622 68.4

% of compaosite metric 1243 89.0 837 844 846 853 87.6 95.7 101.5 107.0 1141
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 period grants (which reduces debt service subsequently), a larger second-stage restructuring, and additional financing (consistent with
assurances received). For 2027, exceptional financing of US$5.3 billion is assumed over the post-program period 2027Q2-Q4.

50. The capacity-to-repay (CtR) assurance provided by a significant group of o
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K1 BiIOynyThes 22 OBTHA BepecHs 2024 poKy 3a HACTYITHUMHM ITOKa3HUKaMHU:

Howmep po3minieHHs - - - - -
[lepBunHe
Hopoaminienns | Joposmimenns | Jlopo3milneHHs PO3MIlIICHHS
UA400023259 | UA400023288 | UA400023290 | JTopo3MimeHHs -

Kopx oOmiramii 9 8 4 UA400023162 | (Howm. B iH.Ba.
BilicbkoBi BilicbkoBi BilicbKkoBi 5 noia.CIIA)
ooJriramii oo0Jriramii ooJiramii BilicbkoBi

o0Jriramii
TepmiH 06iry (IH.) 343 574 931 1204 393
KinbkicTs BucTanemix 5000 000 5000 000 5000 000 5000 000 200 000
oOuiramii, (1mT.)
Jlata po3MimieHHst 22.10.2024 22.10.2024 22.10.2024 22.10.2024 22.10.2024
Hlara OHE%TEFZZ g.p“mam 23.10.2024 23.10.2024 23.10.2024 23.10.2024 23.10.2024
Jlara norameHHs 01.10.2025 20.05.2026 12.05.2027 09.02.2028 20.11.2025
13112004 | 12022020
20.11.2024 14.05.2025 oy
11.02.2026 21.11.2024
. . 02.04.2025 21.05.2025 12.11.2025
JlaTH criiaTH 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
12052027 11.08.2027
R 09.02.2028
Pe3ysbTaTn ocranHix aykuionis 15.10.2024
Jopo3mMinieHHs
Hopoaminienrs | Jopo3mimenss | Jlopo3mimeHHs UA4000232821
K Griramii UA4000232599 | UA4000232888 | UA4000232904 | Jloposmimenns | (Hom. B iH.Baml.
oA obIran BiiicbKkoBi BiiicbKkoBi BilicbkoBi | UA4000231625 | aom.CLIA)
ooiramii oo iramii o0Jriramii BilicbKkoBi
o0iramii
Kimpkicrs, BuCTaBCHiX 5000 000 5000 000 5000 000 5000 000 50 000
oOuiramii (1r.)
Tepwmin 06iry (15.) 350 581 938 1218 358
Jlara norameHHs 01.10.2025 20.05.2026 12.05.2027 09.02.2028 09.10.2025
Cepenrnospakenuii 14,65% 15,25% 16,25% 16,80% 4,60%
piBeHb goxigHocTi (%)
3ajy4yeHo KOIITIB 10
Jlep:KaBHOTO GIOMKETY 2491085008 | 5292482448 | 5323207 197 402 781 829 50 071 788
Bil mpoaaxy o0Jiirauii
Pe3yabTaTn nepenocrannix aykuionis 08.10.2024
Jopo3mimg
. a o CHHA
Hopo3smim | Jlopo3mirg _ Jlopo3min . _ UA400023
CHHS CeHHS Jopo3ming CHHS Hopo3miin Jopo3ming 2821
K 6 UA400023 | UA400023 €HHS UA400023 E€HHS CeHHS H
OZ obirraiyl 2599 2888 UA400023 2904 UA400023 | UA400023 (i OM. B
BiiicbkoBi | BiiicbKoBi 2896 BiiichKkoBi 2912 1625 H.Ba.
. . .. non.CILIA)
ooiramii o0Jriramii o0Jiramii . .
BiiicbkoBi
oo miramii
KinbKicTs BUCTABICHIX | 5005000 | 5000000 | 5000000 | 5000000 | 5000000 | 5000000 | 150000
obuirarii, (1IT.)
Tepmin 06iry (1H.) 357 588 749 945 1085 1218 365
JlaTta morameHHs 01.10.2025 | 20.05.2026 | 28.10.2026 | 12.05.2027 | 29.09.2027 | 09.02.2028 | 09.10.2025
Cepenrbo3pamenuil 1465% | 1525% | 1510% | 16,25% | 16,10% | 16,80% | 4,65%
piBeHb goxinHocTi (%)
3miHa goxigHoCTi 0.01%
MOPIiBHSIHO 3 THKHEM 0,00% 0,15% -0,50% 0,15% -0,49% 0,00% e 0
. (aBa THAKHI)
panime/ 1Boma ($)

www.kinto.com



N9

KINTO

WOAEHHMW Ornaa PUHKY AKUINW

3ajy4yeHo KomTiB 10
JepkaBHOrO O1O1XKETY
BiJl mpoaaxy oo riramii

2403069537 | 5277594921 | 5386400000 | 5307254482 | 5071600000 | 634 322 765 150 010 255

*k*k

VYpsia YKpainu roroBuii OnepaTuBHO BKUTH JT0JATKOBHMX NMOJAATKOBHUX 3aXO0diB, y pa3i morpedu, i posrisigae
NMiABHIIEHHS] OCHOBHOI CTABKH NMOJATKY Ha aoaaHy Baprictb (II/IB) sk nHaliedekTnBHIlIE NOTeHUilHe TxKepesio
JI0IATKOBHX JI0XO0/IiB HA IbOMY eTalli, i/IeTbCs B ONy0J1IKOBAHOMY MEeMOPAHAYMi IIPO €eKOHOMIYHY Ta (PiHAHCOBY
NoJITHKY o0 5-ro neperasay nporpamu EFF i3 MB®.

*k*k

HarmionansHuii 6aHK 3HU3UB OPIIIHHNN KypC TPHBHI, SKM BiH BCTAHOBJIIOE Ha 22 >KOBTHSA, Ha 5,25 korr. a0 41,2833
UAH/USD.

[Ipo ue itnersest y noBimomiienni HBY.
VY nonepeaniii Toprosuii Aenb HBY migsumms odiniiinuii kype rpusHi Ha 0,43 komUAH/USD.

OdiuiitHi Kypcu TPUBHI 10 IHO3EMHHX BaJIIOT:

Odoiniitamii Kypc

1 nomap CIIIA 41,2833

1 eBpo 44,8130

**k*k

Kypc BamioT Ha Mizk0anky Ha Beuip 21 :koBTHs. Jl0 3akpuTTS MiXXKOAaHKY Kypc ofiapa 3pic Ha 13 Komiiok y KymiBii
Ta Ha 12 xomiiok y npojaxy. €Bpo nogopoxuano Ha 11 xomiiok y Kymisii Ta Ha 10 koniiiok y mpoaaxy.

Ha inmepesani icim ocmannix mudicnie Kypc cpuéni 0o e€epo i oonapa CIIA na mixycoauky oye cmadinonum i
Hagimp yKpinueca. DopmanvHo 3a ueill nepiod Kypc 2pueHi npakmuyHno He 3minueca 0o ooaapa CIIA, a no
6IOHOWEHHIO 00 €6pO Kypc 2puéHi 3a eici mudcHie 0ooasé 2,9%. Taka Kypcoea noeedinKa ZpU6Hi chpuse
3MEHUIEHHIO KYnie/li iHO3eMHOT 6antomu HaceneHHAM i cnpusce oinvumum ineecmuuiam ¢ OB/III.

Biakpurrsa 21 3akpurrsa 21 3MiHa 3 MOYaTKy JAHS
KOBTHS JKOBTHS
1 nomap CIIA 41,21/41,24 41,34/41,36 +13/+12
1 eBpo 44,74/44,76 44,85/44,86 +11/+10
Tu:xxknenb Ha3ajg
Binkpurrs 14 3akpurra 14 3MiHa 3 MOYaTKy JAHS
KOBTHS JKOBTHS
1 nomap CIIA 41,13/41,16 41,14/41,19 +1/+3
1 eBpo 44,94/44,96 44,94/44,98 0/+2
JIBa THKHI Ha3a]
Binkpurrs 7 3akpurrs 3MiHa 3 MOYaTKy JAHS
JKOBTHS
1 nonap CHIA 41,14/41,16 41,13/41,16 -1/0
1 eBpo 45,15/45,15 45,16/45,18 +1/+3
Tpu THKHiI Ha3aq
Biakpurrsa 30 3akpurrsa 30 3MiHa 3 MOYaTKy JAHS
BepeCcHs BepeCcHs
1 nonap CHIA 41,15/41,17 41,12/41,17 -3/0
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1 eBpO 45,96/4597 | 4593/4597 | -3/0
YoTupu THKHI Ha3ax
Binkpurrs 23 3akpurrsa 23 3MiHa 3 TOYaTKYy JTHS
BepecHs! BepecHsi
1 nonap CIIA 41,30/41,32 41,43/41,45 +13/+13
1 eBpoO 46,09/46,10 46,12/46,13 +3/+3
II’aTe THKHIB HA3aa
Biagkpurrs 16 3akpurrs 16 3MiHa 3 TOYaTKy JTHS
BepecHs! BepecHs!
1 nonap CIIA 41,35/41,38 41,48/41,50 +13/+12
1 eBpoO 45,95/45,98 46,16/46,17 +21/+19
licTs THKHIB HA3a
Bigkpurts 09 3akpurta 09 3MiHa 3 TOYaTKy JTHS
BepecHs BepecHs
1 nonap CIIA 40,94/40,98 41,13/41,15 +19/+17
1 eBpoO 45,31/45,34 45,45/45,45 +14/+11
CiM TH:KHIB Ha3aj
Binkpurrs 02 3akpurrsa 02 3MiHa 3 MOYaTKy JAHS
BepecHs BepecHs
1 nonap CIIA 41,00/41,03 41,20/41,22 +20/+19
1 eBpoO 45,37/45,39 45,60/45,61 +23/+22
Bicim THiKHIB Ha3aq
Bigkpurts 26 3akpurra 26 3MiHa 3 MOYaTKy JAHS
cepiHs cepnHs
1 nonap CIIA 41,29/41,31 41,37/41,39 +8/+8
1 eBpoO 46,16/46,18 46,18/46,19 +2/+1

**k*k

HBY He nuanye «BignmyckaTw» Kypc rpuBHi 3asaBuB 3acTynHuk roiaosu HBY IOpiii I'eneriii.

HanionaibHuii 0aHK NMO3MTHBHO OLIHIOE MepexiJ 10 peKUMy KepOBaHOI THYYKOCTI Kypcy IpUBHI i Hapa3i He
IUIAHY€ aHi MOBepHeHHs 10 (pikcoBaHOro Kypcy, aHi mepexoay A0 INIABAKYO0ro Kypcy HalliOHAIbHOI BAJTIOTH.
IIpo e 3actynnuk rosiou HBY IOpiii I'esteriit po3nosiB B inTeps’10 «24 Kanamy».

**k*

Mixnapoauuii ¢pinancosuii cepsic “Hosalleii” (TM NovaPay) y ciuni-BepecHi2024 3011p1IMB 0OCST TpaH3aKLid Ha
16% MOPIBHAHO 3 aHAIOTTYHUM MEPI0I0M MUHYJIOTO POKY — 10 292 MJIH IpH.

99

3riHo 3 noBioMIIeHHSIM npeccnyxou “Hopalleil” y moHeninok, oOcsr rpomoBux MepeKasiB y cucreMi 3a 9 MicsiiB
3pic Ha 29% — no 213,7 mupp rpH.

**k*
HAK "Hadrorasz Ykpainu" mianye iMmnopt razy oocsrom 2-3 mMiapa KyO. M, iIeTbcs B OIyOIIKOBaHOMY MEMOpPaHIyMi
PO EKOHOMIYHY Ta (piHAHCOBY MOJITHKY 110]10 5-T0 neperuiany nporpamu EFF 13 MBO.

**k*

Onosaennit Memopanaym MB® 3a pesyabraTtom n’sitoro neperiasay nporpamu Extended Fund Facility (EFF)
He BKJIIOYA€ 3000B’A3aHb /I YKPaiHu 1010 niABMIeHHS TapudiB Ha eHeproHocii, nosiromujao MiHicTepcTBo
¢inanciB Ykpainn.
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CranoMm Ha 21 xoBTHs YKpaina 3 moyatrky 2024/25 MP excnoptyBana 12,04 MJIH TOHH 3€pHOBHX 1 3epHOO00OBHX
KyJabTyp, 3 SKuX 2,57 MIH TOHH Oyno BiJBaHTaXEHO NOTOYHOro wmicsus. Ilpo me moBimommia mpecciyxOa
MiHarponoJiTHKH 3 MOCUJIAHHAM Ha omepaTHBHI AaHi Jlep:kaBHOT MUTHOT CiTy>kOM YKpaiHH.

*k*k

®epocmiaBHa Tany3b YKpaiHu 3a mificyMkamu ciuHsi-BepecHs 2024 poky cKopoTHiia ekcropT npoaykiii Ha 81,8% y
NOpPIBHSAHHI 3 aHanoriyHuM rnepiogom 2023 poky — 1o 59,2 tuc. T (325,07 tuc. T y ciuni-Bepecni 2023-ro). Ilpo ue
cBiuaTh AaHi JlepkaBHOT MUTHOI CITy»OM YKpaiHu.

VY BepecHi ykpaiHCbKiI BUPOOHHKH €KCIopTyBaiu 6,36 Tuc. T depocmiasis, mo Ha 51,5% MeHiie y mopiBHSHHI 3
nornepeaHiM micsueM, Ta Ha 49,6% p./p. OOCATH eKCIOPTYy CKOPOUYYIOTHCS Yy MICAYHOMY TOPIBHSHHI TPETii MICSIb
MOCH1JIb MICHS 4-MICSYHOTO 3pOCTaHHSI.

A Exkcnopt ¢epocnnasie 3 YKpaiHu y 2024 p. O &MK
BepeceHb 9 micauis
6,36: S ST 59,2 Frapp e
$7,16: 55 sasum $§70,9: FRa e
AwunHamika ekcniopty 2023-2024 pp., TUC. T OcHoBHi cnoXuBaudi 3a 9 MicAuiB,
T™MC. T
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KBIT. TpaB. 4Yeps. /WM. Cepn. Bep. MOBT. JMCT. rPyA. @

W 2023 p. 2024 p Jwepeno nanux: [lepxasHa muTHa cnyx6a

**k*

Oxkpemi ¢paxiBui Ha YoJI-CTPIT BHCJOBIIN 3aHENOKOEHHS, 110 IUIAHKA 04iKyBAHb BiIHOCHO KOPNOPATHBHUX
NpuOYTKIiB aMEPUKAHCHKHX KOPNOpalii Moke OyTH 3aHAATO BHCOKOIO, 323HAYA€THCS B INOJACHHOMY OIJISIAi
punky akuiii CIIIA 3a munyauii 1enb Ha CNBC. He3Baxkawoun Ha HelloJaBHE 3HUKEHHS O4iKyBaHb, Meran
XopHeMmaH, rojiopHuii inBectuniinnii nupexkrop Verdence Capital Advisors, BBaskae, mo nporuo3u Ha 2025 pik
BUIJIAIAI0TH HepeaJiCTHYHHMH.

«IIpuemMHO 6aunTH, MO AHATITUKH PEATICTUYHO OIHIOIOTH 3pPOCTaHHS MPUOYTKIB y 2025 porri», — ckazajia BOHa.
«Onnak npu 15% 3pocTaHHi 10XOAIB MU BBKAEMO, IO 11€ BCE III€ 3aHAATO ONTHUMICTUYHO, BPaXOBYIOUH OUiKyBaHHS
MOBLIBHIIIOTO €KOHOMIYHOTO 3pocTaHHs B 2025 porriy.

Komenmap: I'pagix 3minu npoznozie kopnopamueHux npudymkie i ix 0invw peanicmuyna ouiHKa HAeeOeHi HA
nepwomy zpaghixy nudicue. Ilo ecim mempuxam: ¢opsaponomy PIE (Opyeuii zpagix nusncue), ocoonuso 3
YPAXYBAHHAM MOMCIUBO DiNbUL020, HIMC 3A36UYAT 3A6UWEHHA AHATIMUKAMU NPOZHOZHUX NPUOYMKIE, | nO IHWI
Mempuyi - npemii 3a puszuk ineecmyeanna 6 axkuyii (mpemiun zpagix nudxcue), punok axuyin CLIA euznaoae
nomimno (wu cymmeeo) nepeouinenum. Hozo 3nusncenns ¢ Kopomkiii nepcnekmugi, imogipno uepes negenuxuii
npomixycox uacy nicina npesudenmcvkux euoopie ¢ CIIA, aki npoiudyms 3a 06a MudiCHI, 6UIA0AEC GUCOKO
imogipuum.
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S&P 500 REVENUES & YRI FORECAST
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—— S&P 500 Revenues Actual*, quarterly (Jun 30 = 1,918)
2023 Consensus Revenues Forecast (Oct 21 = 1,811)
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Source: LSEG Datastream and @ Yardeni Research, and Standard & Poor’s.
* Four-quarter trailing sum of revenues per share.
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FORWARD P/E: S&P 500 VS S&P 500 COMMUNICATION SERVICES
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—— S&P 500 Forward P/E* (Oct 21 = 22.0)
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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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Byn. CaragauHoro, 25-B, 3 noBepx, Ten.: 044 246 73 50
3BepTaemo Bawy yBary Ha Te, Wwo us iHdpopmauia € BnacHictio TOB «KIHTO, Jlta» Ta Bigobpaxae 6aveHHs cuTyauii Ha
doHAoBMX puHKax GaxiBusmu komnanii. TOB «KIHTO, JItg» He Haga€ >XXOAHWX rapaHTiii CTOCOBHO pearsi3auii NporHo3ieB Ta
pekoMeHAauin, BUKNALEHUX Y LbOMY [AOKYMeHTi, Ta He 6epe Ha cebe BignoBifanbHOCTI 3a 6yab-sfKi MOXIMBI HacMigKu
BUKOPUCTaHHS Ui€l iHDopMaLii, BKIoYaroum iHaHCOBI BTpaTu, ane He obMexyuncb HUMKU. HaBeaeHy iHopMauito B XXOAHOMY
pasi He MOXHa po3rna4aTv K peKoMeHAauilo Ha KyniB/ 4YM MpoAax LiHHMX rnanepis, BOHa Npu3HayeHa nuvwe ana Baworo
BMKopucrtaHHs. Lo iHdpopmauito TOB «KIHTO, JITa» Hagae 3a BAacHUI KOwWT, TOMY uUs iHdopMauis B NOBHOMY 06cAa3i Ta B yCix
YacTMHax € 06'eKTOM BIACHOCTI, BOJIOAIHHS, KOPUCTYBaHHA Ta po3nopsaxeHHs TOB «KIHTO, Jita




