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KINTO WOAEHHMW OrnNaa PUHKY AKUIW

Ha croroHi 3 TepMiHOBUX HOBHUH JJI YIaCHHKIB MICIIEBOTO (DIHAHCOBOTO pUHKY HeMae. OiHAK MPOTJISIHYTH
AaiilzKecT HOBUH MicJsl OrJIsiAy cuTyalii Ha (JiHAHCOBHX PUHKAX MA€ CEHC.

3BepTaemMo yBary Ha NpoJA0BKeHHI 3HHKEHHSI HA CBITOBHX PUHKAX aKUiil, AKe 01HA MA€ Iy:Ke CIOKIHHMI
«OPraHiz0BaHUI» XapaKkTep, IUBUCH HHKYE.

®IHAHCOBI PUHKHA

Punok akuiii Ykpainu.

3nauenns iHAekcy [IOTC MuHynoi 1’ ATHUI 3HOBY HE 3MIHWIIOCH. Lle Oyae TpuHaauATh TOPrOBUX JICHB O0€3 Horo
3MIiHH ITOCH1JIb.

Ha 6ipxi [IOTC munynoro aus Biadynack onHa yroja 3 akuismu. Lle Oyna yrona 3 «He iHIEKCHUMW» aKI[isIMU OaHKY
«[liBneHHMIT» 11O O€3aIPECHUM 3asIBKAM.

MuHys0i I’ ATHHIL 1HIEKC YKPaiHChKOI OipiKi TaKOK HE 3MIHMBCS MICIIsI IOMEPEIHBOTO THS «Maiixe 06e3 3Miny (-
0,06%). Inmexc dakTuuHo epedyBaB, SK 1 paHillle, Ha JJOKATbHOMY MaKCHMYMI.

Munynoi i’ ATHUII Ha YKpaTHCBKii Oipiki BiAOYIOCHk MIICTh YTOAM 3 aKLisIMU TPHOX eMiTeHTIB. Pe3ynbTaTtu TOpris
aKLisIMHA Ha YKpaiHChKiN Oipai MUHYNOI I’ STHUI npeacTaBieHi B Tabnuisix 1 ta 2 Hux4e.

Ta6aununs 1. Ilinn akuiii mo yrogam no 6e3agpecHuM 3asiBKaM, 0ipaxoBHii Kypc Ta iX 3MiHM Ha YKpaiHCcbKii
oip2ki 04.09.2020, oOcsiru Topris

[ina, 3miHa O6csar | Yucno | bipxoBuii | 3miHa
TpH. o TOPTiB, yroa | Kypc, TpH.
yrosai IpH.
Paiiddaiizen bank ABanb 0,41 0,0% 32 800 2 0,4100 | +1,1%
«IlleHTpeHeproy» 5,20 0,0% 2 600 1 - -
MupoHiBChbKHUH XT100-KT 175 0,0% 7 000 2 - -
Pazom 42 400 5

Taoauus 2. Llinu akuiii mo aagpecHuM yroaam Ha YKpaiHcbkiii 0ipaki, 06csiru Topris 04.09.2020.

I{ina (3BakeHa), rpH. | OOCsT TOPTiB, TPH. Yucno yron
Paiidaiizen bank ABaib 0,4100 1 025 000 1
Pa3zom 1 025 000 1

Hisxux iHIMX yron 3 akuisiMu, K 1 IHIIUX 3HAYUMUX 3MIH KOTUPYBAaHb B CEIMEHTI aKIlii, KpiM 3ralaHux BUIIIE, TOTO
JHs Ha YKpaiHChKil Oipiki He OyII0.

boprosuii puHoK YKpaiHu.

Munynoi I’ ATHUILI IIHU HAa YKPaTHCHKI AepxkaBH1 eBpoOooHaH B nonapax CIIIA Ha (hoH1 KopUryBaHHS CBITOBUX
(GOHIOBUX iHJEKCIB 3HU3UIMCH Bijl CBOIX MiBpidHUX MakcuMyMiB, Puc. 1. Ix moxignocti BianmoBiaHo HecHIbHO
nigpociu. B monepeanLoMy iHOBOMY POCTi i 3HMKEeHHI J0OXiAHOCTI yKpaiHCbKMX €BPOOOH/IIB BilirpaBaB cBoI0
KJIIOYOBY POJIb 3araJIbHUM ONITHMI3M HA (PIHAHCOBHX PHHKAX, B TOMY YHCJI I CBITOBOMY PHHKY aKLii, Tak
caMo, sIK | 3HMKeHHs] PUHKIB aKIii Biirpae 3apa3 cBOI0 poJib B 3HHKEHHI JOXiIHOCTI €BPOOOHAIB YKpaiHu.
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Ha «mansapomMy» kinmi kpuBoi noxigaocti O3/1I1 HominoBanux B gonapax CHIA noxigHicTe B B MUHYIY I’ ITHULIO
cknagana 7,25-7,34%.

[Mocunanus: http://cbonds.ru/indexes/indexdetail/?group_id=323

Ta http://ua.cbonds.info/
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Puc. 1

Hexnaposani noxignocti OB/III emiToBaHI B TpUBHI Ha BTOPMHHOMY PUHKY TOT'O JHS HE 3MiHMIIKCH. [lekiapoBaHa
JOXIJHICTB MPOJIaXKYy (3 KO0 MOKHA KynHUTH) «2025 pik» € MaKCUMaJIbHOIO IO KPUBIH 1 CKJIa/1a€ IO MPOIMO3ULISM
10,95%, a ue 10,80%, six kinbka qHIB paHimre. [Tocunanns: https://www.aval.ua/promo/bonds-ovdp

CgiToBi puHKH aKIIiid.

Mmunysi0i n’ATHHLI ¢BIiTOBI (POHI0BI iHAEKCH NPOAOBKUIN HETATHBHY KOpeknio. OqHak B xoai
«cynepewiuBoi» Toprosoi cecii ponmonuii ingekec NASDAQ Ha TpuBajmii yac He BUXOAUB 32 MeXKi CMYTH
Bouainmkepa (mpu ii cTanaapTHUX nNapaMeTpax) i nix kiHeub Toprosoi cecii miapic, Puc. 2. Ha nennomy rpadiky
3HAYeHHs IHIMKATOPY Ie AAJIeKO0 BiJl HH:KHbOI rpanuui cmyru bouinmkepa, Puc. 3. Ti, XT0 BILINBAaIOTH Ha
¢onnoBuii punok CLIA, He xouyTh iforo 3Haunoro npocizanus. (Lleii puHoOK, 31a€THCS, TYHKe «KKEPOBAHUID)
3apas, TaK CaMo, SIK i pPHHOK BAJIIOT — «BCE MiJ KOHTPOJIEM»).

Munynoi i’ stHui Bei pormoBi ingexcu CILIA: mmpokuit ponmosuit ingexc S&P 500, Dow Jones Ta NASDAQ
HE3HAYHO 3HU3UJIMCh. 32 pe3ysbTaTaMU TOPTiB TOro AHs mupokuid ponnosuii inaeke CLIIA S&P 500 3uu3uBcs Ha
0,8%, Dow Jones na 0,6%, a NASDAQ na 1,3%.

HTupoxwuii 3aranbHoeBponeichkuil ponmosuii ingekc STOXX 600 BrpatuB B ocTaHHi poOOUMil 1eHb MUHYJIOTO
ke 1,1%, a KOMIIO3UTHHH JT0JIapOBUH THACKC KpaiH, ki po3BuBaroThcst, MSCI EM mpocis Ha 0,8%.

HTupoxwuii 3aransHoeBponeichkuil ponmosuii ingexkc STOXX 600 cboroani 3pocrae Ha 1,1%. Ilo Beukomy
paxyHky ingexke STOXX 600, sikuii «<BUMIPIOETHCS B €BPO», IPAKTHYHO He 3MiHMBCH 3 NOYATKY YepBHH. I BiH i
NPH OCTAHHbOMY 3HMKeHHi He BUIIIIOB 32 CBili By3bKHii TOProBuii Aiana3oH 3 Toro yacy. OcsadjeHHst foj1apa
CHIA i ykpinJieHHsI €BpO B 1[iil BiACYTHOCTi POCTY Bilirpajid KJIO4Y0BY pP0Jib, TAK CaAMO, SIK i 3BOPOTHE
AOIOMOIJIO0 IHIMKATOPY BTPUMATHCH i CYyTTEBO He 3HU3UTHCH.

Croroani ¢’rouepcu Ha ponmosi iHAekcH CIIA 3MiHIOIOTBCS T0BOJI MMO-pizHOMY. D touepc Ha iHAeKe Dow Jones
Industrial Average cabko migpoctae, Ha iHaeke S&P 500 ciabko 3HmwKyeThes, a Ha ingeke NASDAQ BTpauae me
01u3bko 1%.
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B MuHyJ10MYy OrJsiii Mu 3ragyBajid a6COJIIOTHO HeaJeKBATHI KOJI0CAJIbHO i HEBUNIPABAaHO BUCOKI OI[iIHKH
0ararbox akuiil BUcCokoTexHoorivnnx kommnaniili B CILIA, sik i B cexTopi 6iorexnosoriii. L{inu nux nanepis, siK
MH Jy:Ke CHJIBLHO BHPOC/IM 3 MIOYATKY POKY B pa3u, i, IK MU MM CAJH, TPOJIOBKYHTH i iIMOBIpHO MPOI0BKATH
KOPUT'yBaTHuCh 10HU3Y, Puc. 4. [Ipote ne He «<BeCh PUHOK.

Croroani inaexc MSCI EM 3amxkyeThes Ha 0,5%.

Panime nunamika ingukaropy MSCI EM Oyaa «ayske BasJIMBOIO» 1Jis1 3MiH iHAexkcy YB B cuity cuiibHol
KopeJsauii uux (poHa0BUX iHAUKATOPIB. L{bOro Ta me HABITH MUHYJIOTO POKY i€ KTPOXW» 3MIHMJIOCH Yepe3
HHM3bKY AKICTb MicueBHX (piHAHCOBHX AKTHBIB HA ILOMY PHHKY i (Ta i 1O Tiii ke NPUYMHI) BiICYTHICTH HA
HbOMY iHO3eMHHUX IHBECTOPIB. 3apa3 YYaCHUKM PHHKY aKIiid YKpaiHu 3BePTATH YBAry Ha BJACHI MOKA3HUKHI
MiclleBMX eMIiTeHTIB MailoBUX Nanepis, 110 NpaBuIbHO. Topru akuisMu B YKpaiHi 3apa3 iayTh nparMaTu4iHo,
0e3 crneKky.asilii i eMouii, B NPOTHJIEKHICTh aMepUKAHCbKOMY (poHOBOMY puHKy. Ha ykpaiHcbkux Oip:kax
3apa3 micjis cClpodu «rpH Ha MiABHIEHHSD> NPOAATH He 100pe BAACTHCH i CHEeKY/JISHT NPOCTO BTPATUTH IPOILIi.
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ITpu Takomy pocTi HOHIOBUX iHAEKCIB, sk nuie ekcreptHa rpyna Kourpecy CIIA (CBO) nedinut denepanbroro
oromxkery nocsrae 3,3 tpiH. nonapis CIIA y dhiHaHCOBOMY POITi, SIKUH 3aKIHIUTHCS I[LOTO MICSIIS - OUTBIN HIXK yTpUYi
Hix Oinbiie y 2019 poui nozanapriitne 6topo Konrpecy. e cknagae 16% BBII!, 110 € Hali011b111010 BETUYUHOIO 3
kiHus [Ipyroi cBiToBoi BiiiHU B 1945 poui. 3a nporuo3amu, nep:xaBuuii oopr nepesummts 100% BBII y 2021 poui
Ta 3pocre 10 107% y 2023 poui — «HaiBHIIMI y icTOpII KpaiHW», - 3a3Ha4ac CBO. (MaeTbcs Ha yBa3i «4uCTHH
oopr», Bajosuii nepesumus 100% B 2012 poui B 2019 poui ckaas 106% BBII, Puc. 5-7.

Ax Buano ¢ponnosi ingexcn CIIA 3pocrarots Ha ¢oni pocty 6opry CIIIA Ta HeOa4ueHOro pocTy aKTHBIB
oanancy @PC (ueHTpodaHky KpaiHM) i 3aBIsIKH MM ABOM (peHOMeHaM Y Ay:Ke BeJMKii Mipi. Uu poOduth Takuii
pict ¢ponpoBux ingexcis cami Cnosydeni lllTaTn, sik kpainy cunbHimmMu? 3apa3s Bake qyxe CYMHIBHO.
I[IponoB:xyBaTH el HISAX BiKe CTA€ MPAKTHYHO HEMOKJIUBO 0e3 JyKe cepilo3HMX HeraTUBHUX HACJTIAKIB 1J1s1
KPEeIUTHOI0 PEHTHHIY KPAiHU Ta HE TUIBKH.

«Ilorons 3a ingexcamMm» - e Moske 0yTu yaap no Hagiiinocti CHIA, sik no3n4yajJbHUKA Ta He TiJIbKH.
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Puc. 7

PIHAHCOBI TA EKOHOMIYHI HOBUHHA

Ykpaincbki ¢pinaHcoBi Ta eKOHOMiYHI HOBUHH.
®dinancu

Mixunapoane peiiTuHrose areHrcrBo Fitch Ratings minTBepaniio 1oBrocTrpoxkoBuii pedTHHT 1e(0JITy eMIiTEeHTa
(PAE) Ykpainu B iHo3eMHiii Bas11oTi Ha piBHi ""B" 3i cTabiibHUM nporuozom.

"Peiitunru Ykpainu BioOpaxaroTh ii MaKpOEKOHOMIYHY HOJITHKY, 110 3aCITYTOBYE JOBIpH, SIKa J03BOJINIA 3HU3UTH
1H(IIAIIO 1 3BY3UTH OFOKETHHH Ae(IIUT 10 BUKIMKAHOTO KOPOHABIPYCOM IIIOKY, & TAKOXK 1CTOPII0 MIXKHAPOIHOT
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HiATPUMKH'", - HATOJIOITYETHCS B Pei3i areHTCTBA B HiY HA cy0oTy. BomHowac, 3a3Hauae Fitch, mum cunbHuM
CTOpPOHAM MPOTUCTABIISIOTHCS HU3bKA 30BHIIIHS JIIKBIIHICTh IIPH BUCOKHX MOTpedax y piHaHCYBaHHI, MOB'A3aHUX 13
BUIIATAMHU BEJIMKUX CYBEPEHHUX OOPTiB, Ypa3IuBUiA, X0Ua 1 BIOCKOHAIIOBAHUM 0aHKIBCHKUI CEKTOD, 1 CIa0K1
MOKAa3HUKH KOPIIOPATUBHOTO YIIPABIIiHHS.

"[Iok yepe3 KOpOHABipycC, MPUHANMHI THMYACOBO, TOBEPHYB Ha3a/l MOJIMIIEHHS, JOCITHYTI YKpaiHOO 32 OCTaHHI
POKH B IIJIaH1 3HIKEHHsI OOProBOTO TATapsi, HOpMaTi3allii MepCreKTHB 3pOCTaHHS MIiC/IsA TeOMOITHYHOT Ta
exoHoMmiuHoi kpu3u 2014-2015 pokiB ...", - 1071a€ areHTCTBO.

3a ouinkamu Fitch, Ykpaina 3anoBoibpamIa Maibke 68% cBoix motped y ¢ickanpHomy ¢inancyBansi Ha 2020 pik y
po3mipi $ 23,5 mupn CIIA. AreHTCTBO OUiKy€e BUIICHHS IIBOTO POKY IE OHOTO TPAHIY 3a IMporpaMoro stand by
MB® ($ 0,7 mapp) i mepioro TpaHiry HOBOI mo3uku MakpodinancoBoi gonomoru €C va EUR1,2 mupn, o pasowm i3
JIOCTYITHOO BHYTPIIIHBOIO JIIKBITHICTIO 1 3aJIMIIKaMu Jleprkka3HauelcTBa HaJJal0Th MOKJIMBOCTI 3a/I0BOJIbHUTH
¢biHaHCOBI MOTPEOH, 10 3ATUILIUIIUCS.

KomenTap. BaxxiiuBa i No3uTHBHA HOBUHA, SIK i BAXKJIUBUMHU € JieTaJji noBinomienus. [lo3uTus nossirae
KOHKPETHO B TOMY, 110 JOXIAHICTh €BPO00.airaniii Ykpainu ta HiHu akliid yKPaiHCbKUX KOMIIAHIH 32
KOP/JOHOM He OyAyTh HETraTUBHO 3MiHIOBATHCh.

*k*k

VYkpaina BUKOHYE "CTPYKTYpHI Masku'" JUis OTPUMaHHs TpaHIIiB MiXHApOIHOTO BAIIOTHOTO (DOHJTY, 1 CIIO1IBAE€THCS
Ha 3aciJJaHHs OHJIAHH-MICii (OHIY HAWOIMKINM YacoM, MOBIIOMUB MiHicTp (inanciB Ykpainu Cepriit MapyeHko.
MiHicTp HarojocuB, IO CIieHapil mpu SKoMy YKpaiHa He oTpumae Tpanii MB®, He po3risiiaeTnes.

"Mu He po3IiIsaeMo CIeHapii, IpU AKUX MU He oTpuMyeMo (Tpanir MB®). 3apa3 y Hac crieHapii, IpH SKUX MU
CMOKIMHO (hiHAHCYEMO Ae(IIUT O0KETY, 30KpeMa 3a paxyHoK KomTiB Bit MB®. To6To iHIIUX CclieHapiiB MU TTOKH
HE po3mIaemMo”, - 3a3HaunB MapueHko.

**k*

[Ipem'ep-minictp Ykpainu Jlenuc llImurane 3asBuB, 1110 B IPOEKTI JAepkaBHOro Ot xeTy Ha 2021 pik 3aKiafaeTbes
Kypc maibke 29 rpu/18.

[Tpem'ep-minictp [enuc HImurans 3asBuB, 10 yps1 HE OauUTh CHOTOJIHI MIJICTAaB Ul Pi3KOI 3MIHU KypCy, 1 BiH Oy/e
cTabuTpHUM y Mexax 27-28 rpu/18$.

"Jlo KiHIISI POKY Y Hac 3aJIMIIA€EThHCS 1€ cIutaTta 0Ju3bko 44 MIIp/I TPH €KBIBAJICHT Y BAJIIOTI, 11€ BXKE HE KPUTUYHI
TUIaTeX1 A1 Or0/KeTy. | s BieBHEHMIA, 1110 BOHU JKOJTHUM YHHOM HE BIUIMHYTH Ha KOJMBAHHS KypCy, MU L€
npopaxoByBaiu 3 HanionaneHum 6ankoM, 3 MiHicTepcTBOM (piHAHCIB, TOMY 3 TOUKH 30py CTaOUIBHOCTI €KOHOMIKH,
OFOJKETY, BAIFOTHOTO KypCY, y Hac BCe B MOPSIKY... Kypc Oyne crabinpHuM y Mexax 27-28 rpu/13$", - cka3zas
[murane B edipi Tenekanany "Ykpaina 24" B n'ATHULIIO BBeUEpi.

[Imurane 3a3Ha4MB, 10 Hapa3i B YKpaiHi XOpollla CUTYallis 13 30JI0TOBAJIFOTHUM PE3EPBOM, 13 JTIKBIJHICTIO OAHKIB 1
Ka3HaueHChbKOIO PaxyHKYy.

Komentap. /1o BuOOpY 00ProBUX iHCTPYMEHTIB y4aCHMKAMH MiceBOro JiHAaHCOBOI0 PUHKY — TPUBHS YH
BAJIIOTA.

**k%k

VY cepnHi HaceneHHs MPoAao BamoTy Ha 151,2 MiH nonapiB Ouiblie, HXK KyIHJIO.

*k*k

www.kinto.com



N9

KINTO WOAEHHMW OrnNaa PUHKY AKUIW

Hamnionansuuit 6ank Yxpainu (HBY) na TiokHi 3 31 ceprias no 4 BepecHs KynuB Ha MiKOaHKIBCBKOMY BIFOTHOMY
pusky $ 11,5 mutH, o B 5,9 pasu MeHIle, HiX THkHeM paniiie ($ 68 mix), - HBY.

*k*k

BincyrHicTh B YKpaini uepes 29 pokiB He3a/1eKHOCTi HAKOMUYYBAJIbHOI NMEeHCiHHOoI cucTeMH, (P)OHTI0BOr0 PUHKY,
KOHIIECIHHUX JOPIT 1 MepepoOKH CMITTS € 3I0YMHOM, BBaXkae mpeM'ep-miHictp Jenuc Llmuras.

""Mu noBuHHi crBopuTH POHI0BUIT PUHOK 1/ Oi3Hecy Ta GiznuHNX 0ci0 B YKpaiHi, ToMy 110 LIe pecypc, IKUi
MU IIYKA€EMO 330BHi, 2 B YKPaiHi Je:kaTb MUJIbsIpau aoJapiB. Tomy e npiopurer, Mu uum 0yaemo 3aiimarucs',
— ckaszaB llImuraas Ha "¢opymi MCII. IlepezaBanTaxenns' B Kuesi B UNIT.City BBeuepi 4 BepecHsi.

Komenrap. /ly:ke Ba:K/1uBi IO3UTHBHI Te3U A/l yYacHUKIB piHaHcoBoro punky Ykpainu. [Ipore BaxinBi
TAKO0K i KOHKPeTHIi Ail, i, 3BU4aiiHo, pe3yabTar.

**k*k

Kao6iner MinicTpiB Ma€ HaMip M04YaTH BBeleHHS] HAKONMYYBAJbHOI CHCTEMH 3arajibHO000B'A3K0BOI0
JAepKaBHOrO neHciiinoro crpaxyBanHs 3 2021 poky. [Ipo ue npem'ep-minictp Jlenuc lImurane ckazaB B iHTEPB'I0
TenekaHaiy "Ykpaina 24".

"Y HacTynHoMy poui IIaHY€MO i Iy:Ke X04eMO BBECTH HAKONMYYBaJbHY cucTemy. Bona He O0yae Takoro
IIOKOBOIO, 11 pepopMa. Ajie MU XOYEMO NTOYATH B €KCIEPUMEHTAIbHOMY pe:KUMi poOUTH IEpCOHAII30BaH1
HAKOIMYEHHS 11 Jtoel - 2% BiJ €1MHOr0 coliaJIbHOI0 BHeCKY, 2% BiJl I1aTeXiB, IKi CIJIAYy€ JIIOANHA,
¢ikcyBaTH Ha MPi3BHILE 1 TAKUM YHHOM IOYATH TPETiH eTamn neHciiHoi peopMu, KU neHcli OyayTh
nepconidikoBani", - ckazas LlImurans.

Panime nenciituuii excriept Micii MixkHapoaHoro BaintoTHoro ponay [1laba dexep 3a3nauas, mo MB® ninrpumye
BIIPOBA/PKCHHSI HAKOMMMYYBAJIbHUX MEHCIHUX CUCTEM, ajle MOTPiOHO MepeKOHATUCs, 10 Oy/1e CTBOPEHO HEOOX1/1H1
YMOBH JIsI TOTO, 11100 pedopma cripaBi Oyia BripoBakeHa 1 0yia epeKTUBHOIO, a HE 3rOpHYJIacs yepe3 NeBHUH Jac.

KomenTap. AHaJIOTiYHO Ay’Ke Ba)KIMBA MO3UTHBHA Te3a /sl yYaCHUKIB QGiHAHCOBOI0 PUHKY YKpaiHMu.
KOPIIOPATUBHI HOBUHU EMITEHTIB, akuii sxux npejacraBiieHi Ha MicueBuX (poHI0BUX Dip:kax.
Kuraiicbka Skyrizon 3a BinMoBy Ykpainu nonyckaru ii Ha ""Motop Ciu'" xoue Bigcyauru 3,5 mupa gosapis.

KepiBHuTBO KHTaiichbkoi kommnanii Skyrizon moBiAOMUIO yKpaiHCbKHUI ypsii PO IUIAHU MTOYaTH MIKHAPOIHUHN
apOiTpaxk mpoTH AepxaBu YKpaiHa. [IppuunHor0 mocmy 1B HEJOMYCK 1HBeCTOpiB 10 mignpuemctsa "Mortop Civ", yui
akuii Skyrizon nmpun6ana yotupu poku Tomy. Sk nosinomise YHIAH, nperensis komnanii 3 KHP Bxe nmomana 1o
MinictepcTBa I0CTHIIT YKpaiHu.

VY nokyMeHT1 KUTalchKi iHBecTopu "MoTop ciui" 3asBIIsIOTh PO MOPYIIEHHS YKpaiHOIO ii MXKHAPOAHUX 3000B'13aHb,
K1 3aKpIIUICH] B YTO/I1 PO 3a0XOUYEHHS 1 B3aEMHMM 3aXUCT 1HBECTHUIIN MIXK YKpaiHCbKUM ypsiioM 1 ypsimom KHP.

IuBectopu 3 Skyrizon me B 2016 porni kynunu 56% axuiii 3anopizpkoro aBianiiHoro mianpueMcrsa. OmHak 10 CUX
mip BOHM HE MOXKYTb YIIPaBIIATH CBOIM aKTHBOM, OCKUIBKH CyJl HaKJIaB Ha akuii apemrt 3 ininiatueu CbY, a AMKY
i1 GopMaJIbHUMU MTPUBOJAMHU 3aTATY€E PO3TJIS] CIIPAaBU PO KOHIIEHTPAII0 (TOOTO OTpUMaHHS y BIACHICTb aKIIii).
Binb1 Toro, mpoTAroM TprOX POKiB CHCTEMATUYHO MOPYIIYIOThCS IIPaBa BCiX aKLiOHEPiB MiAMPUEMCTBA: HE
CKJIMKAIOThCS 3arajibHi 300pH, HE BUIUIAYYIOTHCS TUBIACHAM, aKI[IOHEPH HE MAalOTh 3MOT'H BIUTMBATH Ha il
MEHEDKMEHTY. Y cyJax pi3HHX iHCTaHIH 3apa3 HIyTh pO3IIIAaH 3a M030BaMu akIioHepis "MoTop cidi" 3 BUMOT 00
3HATH APEILT, aje CyJJ1 BIIMOBISIOTh Y KJIIONOTaHHAX MPO BUKJIMK JI0 Cyy IPEJCTaBHUKIB yKpaiHChKoi Biaau: ChY,
AMKY, OII, KMY Ta iH.
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TuM yacoM MOKa3HUKHU (PIHAHCOBO-TOCTIONAPCHKOI AisTbHOCTI "MOTOp cidi" MOTipIIyI0ThCS, MAIPUEMCTBO BTpavae
PHUHKH, a 10ro MPOIyKIIist CTa€ HEKOHKYPEHTOCOOHOM, 1110 CTaBUTH ITiJ] MUTAaHHS caMe iICHYBaHHS MiAMPUEMCTBA B
MaiOyTHHOMY.

VY 1992 pomi Ykpaina i KHP ykianu yrogy npo 3a0X04eHHs Ta B3aEMHHM 3aXHCT 1HBECTHUIIINA. BiAMOBIAHO 10 HHOTO
CTOPOHH 3000B'sI3JIHCS HE JIOMYCKATH €KCIPOTpiallii iIHBECTHUIIIH 1 pIBHONIPABHO CTABUTHCS JI0 iIHO3EMHUX 1HBECTOPIB.
VY 11b0My KOHTEKCTI KHTaChKi iHBeCTOpH "MOTOD ciui" BBaXKalOTh, 110, HE IOMYCKAIOUH iX Ha MiAMPUEMCTBO,
nepkaBa YKpaiHa (pakTHIHO eKCIPONpiroBaia ix aKTHB.

30UTOK BiJl CHTYaIlii, 1[0 CKJIaJacsi KUTalChKi IHBECTOPH OLIHIOIOTH B Oiibit HiK $ 3,5 Mip.

[IpencraBauku Skyrizon 3aKJIMKaOTh AepKaBy YKpaiHa HETAHO MTOYATH 3 HUMH [TEPETOBOPH 1 IPUTTUHUTH
HE3aKOHHY JiSUTBbHICTh OpraHiB ykpaiHcbkoi Bnaau o BigHomeHHio 10 [TAT "Morop Ciu" i iioro akiioHepam. Skio
kK YKpaiHa He 3MOKe OTICPaTUBHO BiJpearyBaTH i MOYaTH MeperoBopu abo HIIMM YHHOM BUKOHATH CBOT MIXKHAPOIHI
3000B's13aHHs, KUTaHChKI IHBECTOPU CKOPUCTAIOTHCS CBOIM IPABOM OYaTH apOiTpakHe MPOBaHKCHHs. [HBeCcTOpH
TaKOK 3asBJSIFOTH PO TOTOBHICTH CICTH 32 CTLJI IEPETOBOPIB 3 YKPATHCHKOIO BIIA0I0 JUIsl BPETYIIOBAHHS CUTYAII] 1
BUPIIIEHHS KOHDIIKTY.

**k*k

"MuponiBcbKuii XJaidonpoaykr"
dinancoa qupexropka MXII Bikropis Kanemtoniaa mosizomMuiia HacTyIHe.

"MupoHiBCbKHM X1100NpoAYKT" MIaHy€e BIAKPUTH 2 THC. MarasuHiB "M'scomapker” no 2024 poky. Hapasi Binkpuro
3-4 Touku, a 10 kinug 2020 poky MXII mae Hamip 3anmyctutu 61au3pko 50 mMaraszuHiB 11poro ¢popmary. YacTuHa 3 HUX
3aMIHUTh MarazuHu mepexi "Hama psi6a", yactuny OyJie BIAKPUTO NapTHEPaMH 3a GpaHYaii3uHIOM 13 HYJIS.
Kommnanis mianye, o yepes m'scomapkeTu Oyne peanizoByBatucs 30-40% mpoaykiii. 3anexHo Bij MI0II
KOHKPETHOI'0 MarasuHy, oro ooir Ha JieHb Moke cTaHoBUTH 20-70 THC. 107apiB.

"MupoHiIBChKHI X1100IPOAYKT" pO3IIIAIa€E MOXKIIMBICTD 3aJTy4€HHS! KPEAUTHUX KOILTIB JUIsl OyIIBHUIITBA HOBOTO
3aBoay. [Ipu oMy 3apa3, 31 KOMIaHii BUCTa4ya€e BIACHOI JIKBIJHOCTI Ha HOBI mpoekTu. Ha crazii po3poOku it
00roBOpEHHSI 3HAXOASThCA MTPOEKTH 3 OyIIBHUIITBA OYJIBHOHHOIO 3aBOAY 1 3aBOAY 3 BUPOOHUIITBA BYIJIEKHCIIOTH.
MXII posrisinae 1OHUIBHICTD OyIiBHUIITBA 2-1 yepru 6iorazoBoro komruiekcy B Jlagmxuni Binauipkoi o6macti

"MHUpOHIBCHKHI XJIO0NPORYKT" pO3IIIsLAae MOXKIUBICTD 3aIyCKy IPOEKTY 3 OpPraHIyHOI'O BUPOOHUIITBA.
"MupOHIBCbKHI XTTI60NpoayKT" 371l CHUB MPOOHE MOCTayaHHs CBO€T MPOAYKIiT 10 SAmoHii.

MXII mMae Hamip moyaTH MOCTaBKU MpoaAyKIii 1o Kurato, mpore YkpaiHa Moku He Ma€ J03BOJIY Ha €KCIOPT JI0 1€l
KpaiHu.

MXII mnanye 36inbmmTH ekcnopT mpoaykiii Ha 10% a0 390 tuc. Torn y 2020 poiri mOpiBHSIHO 3 MUHYJIUM POKOM.

KomenTap. lle Bce Tpaauuiiino 6yJio orosouieno micjsi myoJikauii 3sitHocti MXII 3a apyruii kBapraJu ta
nepuie niBpivysa 2020 poxy. B MuHyJI0My Hamomy orJisigi 0yJi0 moxka3aHi pe3y/1bTaTH KBapTaJabHI Ta NiBpivHIi
(dinancosi pesynbratn MXII Ta, siki € 10B0J1i CKOPOMHHUMH (X04Ya He PAIMKAJIbHO NOTAHMMHM), TA KOPOTKO iX
npoxoMenToBaHo. [lina akuiii MXII na JI®b 3anumaerscsi HU3bKO010 - Ha piBHi 5,48 noaapis CIIA 3a akuiro.

+Kpusza B ceKkTopi eleKTpoeHepreTuKu Y KpaiHu.

Eneproxonaunar JITEK Bene nepemounu 3 ®ougom aepxasHoro Maitna (OJIMYVY) oo nmorameHHs 3a00proBaHOCTI
3a opeHay maxt ByrienooyBHoi kommadii "JITEK Jo6ponimssyrimis". I[Ipo ne inersest B moBigomienHi I TEK.
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HoBuHu exoHOMIiKH

[IpoexT Oromkery Ha 2021 pik nependauae nedinur y 6% BBII, noinomus npem'ep-MiHicTp Ykpainu Jennc
[[Murane. 3a HOro cioBamu, MPOEKT OIO/KETY Ha HACTYNHUN pik MoOyI0BaHO HA IPOrHO31 3pocTanHs Ha 4,7% BBII.
[Mpu upomy LlImurane HaroxoCHB, MO CYKYMHUH Aep:k00opr YKpainu 3 $85 Miipa rpH Ha OYAaTOK POKY CKOPOTHBCS JI0
HUHIIHIX $83 Mipa rpH.

**k%k

[Ipem'ep-minictp [ennc Llmurans 3asBiise, M0 32 ONTUMICTUYHUM CIICHAPIEM PO3BUTKY EKOHOMIKH CEpeaHs
3apriaTa B YKpaiHi Moxe 301IbmuTHCS 10 15 Tuc. rpuBens 10 2022 poky. Ha nymky LlImurarns, skimo cepents
3apruiara Oyje Ha piBHI 15 THC. TPUBEHB, TO 11 CTpUMAE 0araTboX YKpaiHIIIB BiJ] MMOi3AKH HA 3apOOITKH 32 KOPIOH.

*k*k

3a migcymkamu 2020 poxy BBII Ykpainu ckopotutbes Ha 6,5%, npote Bxke B 2021 1 2022 pokax el TOKa3HUK
3pocre - Ha 3,8% 1 3,5% BiIMOBiAHO, - MPOTHO3 peHTHHTOBOTO areHTcTBa Fitch.

B Fitch nporuo3ytots, mo 1o kinis 2020 poky piBeHs iH}usLii B Ykpaini Ha0mm3uThes 10 5%. Y 2021 poui iHbusiis
MO3Ke CKJIacTH B cepenHbomy 5,3%, a B 2022 pori - 5,7%.

[Tpu 1bOMyY eKCIIepTH BBaXKAIOTh, 110 MICJIs PEKOPIHOTO 3HWKEHHS 00J1iKoBOi ctaBku Hanbanky 10 6% B
NOJANIBIIIOMY 3HHWKYBaTHCS BOHA He Oyne. Ha e BrmHe iHGuiALis i 3pocTanHs MiHiMaibpHOI 3apruiaty B 2021 porri.

B Fitch ouikytots, mo aedinur nepxoromxery Ykpainu B 2020 poui 6yzae Ha piBHi 6,5% BBIIL, B 2021 poui - 5,4%
BBII, y 2022 poui - 4,2% BBII. 3aransuuii nepxaBHuii 60pr 3a miJICyMKaMu IOTOYHOTO pOKy BUpocTe A0 57,4%
BBII (65,1% 3 ypaxyBaHHsM rapantoBaHoro 6opry) 3 44,4% (50,4% 3 ypaxyBanHsM rapantoBaHoro) B 2019 porii.

HoBunu 6aHKiBCHKOT0 CEKTOPY

Minictp roctuuii Iennc Mantoceka npocuts BepxoBny Pany miaTpumaru 3akOHONPOEKT, SIKUK 0J10Ky€e cTArHeHHs 10
miipa rpH 3 [IpuBatOanky. Ipo 1e BiH HamucaB Ha CBOil CTOPIHII B colliasibHil Mepexi Facebook.

3riiHo 3 MOBIAOMIIEHHAM, Malltocbka 3acMydeHui THM, 1110 [ledepcbkuil palloHHMI Cy/1 yXBaJUB PIILIEHHS, 32 SKUM 3
[IpuBaTOaHKy Ha KOPUCTH IIECTH OPUTAHCHKUX KOMITaHiH, adiiiioBanux 13 Opatamu CypkicaMu, Ma€ OyTH CTATHYTO
65u3pko 10 MiIpJ rpUBEHb.

"ToMy MU MiATOTYBaJIH 3aKOHOTIPOEKT, AKHH J]a€ MOXKIIMBICTh HE 3/IilICHIOBaTH PUMYCOBE BUKOHAHHS 1€l
noctanoBu. [1laHoBHI HapoH1 AenyTaTu, OyAb Jacka, MiANUILIITE, 3apPEeECTPYHTE 1 MIATPUMANTE 3aKOHOIIPOEKT B
SIKOMOTA CTUCIIII TepMiHK", - HAITUCAB BiH.

MauttocbKka 3a3Ha4MB, 1110 B LIl CIpaBi paxyHOK i€ HaBiTh HE Ha JHi, a Ha TOAMHU.

CsiToBi (pinaHCcOBi HOBHHH.

V ceprnHi 3arajibHU piBeHb 3aHATOCTI y HecibehbKorocnoaapebkux cekropax CIIIA 3pic Ha 1,4 MiH., a piBeHb
6e3po0iTTs BnaB 110 8,4 BijncoTka, noBigomusio MinicrepctBo npaui CIHIA munynoi o’ sstaumi. i mo3utusHI
nocsirHeHHs Ha puHKY npami CIIIA BinoOpakaroTh MPOJOBKEHHS BiTHOBJICHHS €KOHOMIUHOI JisUIbHOCTI, sika Oyia

3ropHyTa 4yepe3 nanaemito kopoHasipycy (COVID-19) ta 3ycusmis no i cTpuMyBaHHIO, 3a3Ha4MII0 MiHICTEPCTBO.

VY cepnHi 301IBIIEHHS 3aHHATOCT] 3HAYHOIO MIPOIO BiZIOYII0CS 3aBISKH TUMYACOBHUI HAIMY YPSIIOM JIFOJICH TS
nepenucy HaceneHHs 2020 poky.

www.kinto.com



N
Y

N\

KINTO WOAEHHMA OrNAA PUHKY AKUIN

Excnopr 3 Kurato B y nonapax CIIA, 3pic 3a ceprnens Ha 9,5%, Toai sik imnopt BiaB Ha 2,1% 3a Toii camwuii epion,
cBiTuaTh AaHi ['eHepaIbHOTO MUTHOTO YIPaBIIiHHS KpaiHu OomyO0IikoBaHi B MOHEAUTOK. [TpodiuT 30BHIMIHBOT
toprisii Kutaro B ceprini 2020 cknaB 58,9 mapa. nonapis CLIIA. Exonomicty, onurani Reuters, odikyBanu, 1o
ekcropt 3pocte Ha 7,1% y cepIiHi HOPIBHSHO 3 POKOM TOMY, a iMropT 3pocte Ha 0,1% 3a Toit camuii epio.

KomenTap. € BB 3minn kypcey noqaapa CHIA — iioro ociiadaenns 3a pik. Ta npore TopriBeibHuii 0ajganc
Halararo Kpammii 3a MporHo3.

*k*k

Axiii «Tecna» MoxxyTh OyTH HaliHEOC3NEUHIIIMM aKIisIMU Ha Y OJII-CTPIT, BBa)KA€ 1HBECTHIINHUIN aHATITHK.

KomenTap. He nuBno. Kanitasizanisi komnaHii Taka % sIK y II’'SITH KPYIIHUX BUPOOHUKIB aBTOMOOIJIIB pa3om
y3satux. HeagexkBaTHo 30BciM. [1o3a Mme:xxamu peastiii, 310poBOro riysay.

IloBepTaw4uch 10 MiCLIEBOT0 PUHKY aAKIIi
Munynoi i’ aTHUI iHAEKC YKpaiHChKOT OipiKi, SIK BXKE 3a3HAYAIOCh HA MMOYATKY OISy, HE 3MIHUBCS MIiCHs cIa0KuX
3MiH norepeHporo aus. [Ipu npomy iHIuKaTop nepedyBaB Ha CBOEMY JIOKAIBHOMY ITIKY. 3a JIOTIKOIO iHAUKATOP

«BIICTOSIBCS» Ha MAaKCUMYMI 1 Terep Mae Wty AoHu3zy. Lo «ijero» miaTpuMye 3HMKSHHS Ha CBITOBUX PHHKAX aKIlii, B
tomy umcii ingekcy MSCIl EM. Tox 3umxenns inaexkcy ¥Yb cporoHi 6aunThes sIKk HAWOUIBIT IMOBIPHUH CcLieHapil.

Byn. CarapgauHoro, 25-B6, 3 noBepx, Ten.: 044 390 57 60
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