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Ha cporonHi, Ta, HaragaeMo, 1€ 3 MOMEPEIHLOTO THIKHSA, € MEBHI (PIHAHCOBI IMOJIi Ta HOBUHH IS YKPATHCHKHX
YYaCHHKIB (hiHAHCOBOTO PUHKY, 32 AIKMMH CJIi/I CJIAKYBATH Ha iHTepBaJi JeKiIbKOX IHIB, 2 HA 10Ch MOKJINBO
pearyBaTu ChbOIO/Hi.

e pimenns Harasimosoi Paau Paiiddaiizen bank ABajb, sike B ToMy 4ucjai Oyae omyOJiikoBaHe Ha cailTi
0aHkKy B po3aiiai «Indopmanisi 10 oNpUIIOIHEHHSI», CTOCOBHO AT 10 AuBiAeHAaM 0aHKy. PilieHHs1 opieHTOBHO
Mae€ OyTH npuiiHaTe i ony0JaiKoBaHe HA JHSAX, HANOIIbII IMOBIPHO (X04a i TOuHO) 3aBTpa 24 BepecHs. Ha cymy
JAMBiIeHAIB Ma€ 3MEHIIUTUCh, PUHKOBA NiHa akuiii 6anky. CtanoM Ha 3apa3 indopmanii npo pimenns Paamn
HeMae.

YacTuHi y4acHUKIB MiCIIeBOr0 PMHKY — akuioHepam maxtoynpasjinHs «IlokpoBcbke» BapTo NMpOJOBKUTH
CJIIKYBaTH 32 HOBOIO iHGOPMAaIli€l0 CTOCOBHO MUTAHHSA HiHU IUX aKLiil.

Takoxxk (mpo ue Oiibiie B 0Jioni HOBHMH, SIKHMH ¥ae miciasi orjsiny cutyamii Ha (PiHAHCOBHUX PHMHKAX) CJIil
3BepHYTH yBary Ha HoBMii 3BiT Morgan Stanley, B iIKkOMy roBOPHTBHCH, 110 OTPMMAHHA YKPAIHOI 10 KiHISA
2020 poxy HaBiTh ogHoro Ttpanmy MB® na 0,7 Mmiapa nos1apiB BUIJISIAA€ CYMHIBHMM 3 YPaXyBaHHSAM KUJIBKOCTI
NOTOYHNX HEBHPIlIeHUX NUTaHb 3a nporpamor YkpaiHu 3 @Pongom. Tam ke roBopuThCS NPO BEIHKY
npodJiemy npogiHaHCyBaTH 3HAYHUI IVIAHOBUI OK0MKeTHHI AediuuT YKpaiHu HACTYIIHOIO POKY 32 PaxXyHOK
3alUIaHOBAHMX AYsKe BeJluKux Bunyckis OB/IL.

BapTo npoaoBikyBaTH CJIiIKyBaTH 3apa3 TaKo0K 3a PUHKOBOI iHdopmanicwo. Ha ¢inancoBux puHkax 3apas
YMMAJIO OMITHHUX Ta 3HAYMMMX, X04A i IOKH HEeBEJMKHNX 10 BeJIMYUHI PYyXiB, HAa fIKi BAPTO 3BEPHYTH yBary.

Ile nist Korocs B nepury 4epry 3HuKeHHs Ha (pongoBomy puHKY CIIA. YkpaiHCBKHUM y4acHHKaM (piHaHCOBOIO
PHMHKY CJIil BPaxoBYBAaTH BeJIMKY KOpeJsilil0 LiH eBpoodJairaniii Ykpainu (i BiamosiaHo ix poxigHocri) 3
auHaMikorw ¢ongoBux inaexkcis CIIA.

IIle pa3 3BepraemMo yBary Ha mnesHe 3poctaHHs aoxigHocti OB/III Ha mepBMHHHX ayKUIioOHAX i Ha cJaa0KuH
NMONUT NPHU HUHIMIHIA JoXigHOCTI HMX namepiB, a Tako:K HAa meBHe 3pocTaHHs uinum mpoaaxy OBJ/III na
BTOpUHHOMY pPUHKY (10 11,30% nns mamepiB 3 moramennsMm B 2025 ta 2027 pokax.), IK i Ha POJOBKEHHS
3pOCTAHHS IOXITHOCTi yKPaiHCHKUX €BPO00JTiraiiii, ske Buopa 0yJs10 nmonpasjaa J0BoJIi HE3HAYHUM.

Takoxk BapTo 3BepHYTH B LIbOMY 3B’A3Ky Ha ToH ¢axkT, mo Ha nbomy THxkHi HBY nponos:kus nponaBatu
BAJIIOTY i BiKe 10 BYOPaA MpPoAaB 3 noHeaiika 69 minbitoniB gonapis CILIA noBiBmmM 00cAr YMCTOr0 NMPOIAKY,
AKUM mouyascs 3 14 BepecHsi, Bnepuie 3 aunHs 2020 poxy, 10 160 misibitoHiB goaapis. (bJjI0OKk HOBUH).

3a paxyHOK IMX NPOJAKiB B OCTAHHI Napy AHIB KYpPC IPUBHI cTadinizyBaBcs 10 BiiHOIEHHIO 10 xosaapa CIIA
i 10BOJ1i Pi3KO YKpINUBCS M0 BiTHOIIEHHIO 10 €BPO, IKE NMPOAOBIKY€E CJIA0IIATH 110 Bi/ITHOLIEHHIO /10 J0J1apa.

B 3B’sA3Ky 3i caa0mIaHHSM €BpPO BapTO 3BePHYTH yBAary Ha HOBHHY INpO Te, o 3rigHo 3 axanumu PMI,
ony0JIiKOBAHMMH Yy cepedy, BiJHOBJICHHS €KOHOMIKM B €BpO30HI y BepecHi maiizke 3ynuHWiIoch. Ilpuynna
IbOro 3pOoCTaHHA iH(IKOBAHOCTI HA KOPOHABipyC Ta coliaJbHI 3aX01M AMCTAHUIOHYBAHHS, 10 BHKJHKAJO
3MEHILIeHHs MONMTY Ha mocayru. Lleii YMHHMK MOKe MATH HEraTMBHHMH BIUIMB i Ha €KOHOMIKY YKpaiHU B
HACTYIHI Micsilli i HEraTMBHO BIVIMHYTH Ha (piHaHCOBi pUHKH.

Ci1a01uaHHS €BPO TAKOK HEraTUBHO BILIMBa€ HA (poHaoBI iHaexkcu CIIA.

IIpo yacTuHY 3 HBLOro OiIbLII AeTATbHO Pa3oM 3 IHIIMMHU HOBHMHaMHU B JlalmkecTi (iHAaHCOBHX Ta €KOHOMIYHHMX
HOBUH TIICJISl OTJISIY CUTYaIlli Ha (DIHAHCOBUX PUHKAX.

®IHAHCOBI PUHKH
Punok akuiii Ykpainm.
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3navenns ingexcy [IOTC Buopa 3HOBY He 3MiHWIOCH. BOHO He3MiHHE BXkKe Oiblle KaJeHIAPHOTO MICHI, 3
18.08.2020.

WOAEHHMW Ornaa PUHKY AKLUIW

Ha 6ipxi [IO®TC munynmoro mHs BigOynach JWIIE OJIHA yroja 3 akIliSMH - BXE «TpPaauIliiHa» yroma 3 «HE
IHICKCHUMMY aKkiisiMu 0aHKy «IliBneHHUI» 110 Oe3apecHUM 3asBKaM.

Buopa ingexc Ykpaincbkoi 6ipxi npociB Ha 0,2% micns pocty Ha 0,2% nHeMm pasimie.

Taxkum ynHOM (DOoHIOBHI iHAMKATOP YD MepeiioB 10 30BCiM HEBEIUKHUX KOJMBAHb CBOIX 3HAYCHb.

Ha ngasx Ha iHgexc YKpalHChKOT OipKi MOKE€ MaTH HETaTUBHUUN BIUIMB 3HWKCHHS IiHHM akiiil Paiiddaiizen bank
ABanp 4yepe3 BHIUIATY BEIMKUX DPIYHHMX JIUBiAEHAIB OaHKOM, TOYHINIE MOKM IIO TPH3HAYEHHS NaTH CKJIAaJaHHS

NepeTiKy aKI[iOHepiB I BUTLIATH IUX JTUBIICHIIB.

Buopa na Ykpaincekiid 0ipxi BiIOyJIOCh aX BICIMHAALATH yroJl (34a€ThCS PEKOPH 3a OCTAHHIN 4Yac) 3 aKIisMU I STH
eMITeHTIB. Pe3ynpTaTul TOpPriB akuisiMu Ha YKpaiHChKiN OipkKi MUHYJIOTO JHS IpeacTasieHi B Tabmumsx 1 ta 2 Hikye.

3Beprae Ha cebe BeNrKa KUIbKICTh Ta 00CAT YyroJ] ydopa 3 akiisMy maxToynpasiiHHa «[[oKpoBChKe».

Tadoauus 1. Linu akuii mo yroxam no 6e3apecHUM 3asBKaM, Oip:KOBHMIi Kypc Ta iX 3MiHM Ha YKPAIHCBKIl
oipaxi 23.09.2020, o6csiru Topris

[ina, 3miHa O6csar | Yucno | bipxxoBuii | 3MiHa
IpH. |0 yroai| TOpriB, | Yrog | Kypc, IpH.
IpH.
Paiiddaitzen bank ABanb 0,39 -2,5%| 168 600 5 0,4027 +1,9%
«YkpHadTar 119| +0,85% 23 800 1 - -
«YKPTEICKOM» 0,04 -4,8% 80 000 1 - -
Pazom 272 400 7
Ta6auus 2. linn akuiii mo agpecHuM yroaam Ha YKpaiHcbKiil 6ip:xi, 06csirm Topris 23.09.2020

[ina (3BaxkeHa), rpH. | OOcsT TOPriB, TPH. Yucno yrox
«IlenTpenepro» 5,20 100 178 2
[HaxToymp. «IlokpoBcbKe» 3,198 4 344 556 8
«YKpTEICKOM» 0,04 80 000 1
Pa3zom 4 524 734 11

Kpim 1mporo, Buopa 6e3 yrom Ha YkpaiHCBKiil Oipki 3pocnu 1mie Ha 36%, KOTUPYBaHHS aKIii IaXTOYHpPaBIiHHS
«IToxposceke» - 3 1,1 1o 1,5 rpuBens 3a namip. [TozaBdopa i e qHeM paimie Tex OyB picT iX HiHu mo 48% 3a KOXKeH
nenb. [ina nux akiiid Ha Yb Takum unHOM 3pocna 3a kigbka aHiB 3 0,50 rpuBens. [Ipu nboMy cepeTHbO3BaXKEHA IIHA
IIUX akKIiil 1o BUOpAIHii aJpeCHUM yrojiaM ckiajia Maibke 3,2 TpuBHI 3a martip.

B 1npomy 3pocTaHHs MaroTh CBii BIUIMB JBi 3HauyHi mofii. Ckopi 300pH akIiioHepiB 31 3HAYHUMM NPABOYHMHAMU Ta,
JTy’Ke MOXIJIMBO TaKoX, 3anut «MetinBecty» B AMKY Ha koHueHTtpariito 6inbiie 50% axijii maxToynpaBiiHHS.

[ian HYKYe 2,0-3,0 rpuBeHb 3a aKIlito maxToymnpabiiHHS «[IokpoBCchke», BpaxoByrOUYH (PiHAHCOBI MOKA3HUKH MIAXTH
3/Ial0ThCS, SIK KaKYTh B TaKWX BHITAJKaX, 30BCIM HEAJCKBATHO HU3BKUMH, HABITh SK JJI MICIEBOTO PUHKY aKIIii,
Tabmumst 3. SIKmo BHpaxyBaTH PUHKOBI KOEQIMIEHTH SIK MO MHHYJIOPIYHOMY MPUOYTKOBOMY IO 3BITHOCTI POKY
pOOOTH IMIAXTH, TAK 1 [10 YCEPEAHEHUM 3a OCTaHHI TPU POKH 11 PiHAHCOBUM Ta BUPOOHUYMM NOKA3HUKAM, BPaXOBYIOUH
1 30uTkoBui 2018 pik (sx 1 mpuOyTkoBuit 2017), To 111 pUHKOBI KoediieHTH OynyTh MizepHUMU. [Ipu mbomy ciifg
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TaKO’K 3MEHIIUTH MOKa3HUK YUCTOTO MpUOyTKyY 3a 2017 pik 3 ypaxXyBaHHAM CKOPUTOBAHOI aMOPTH3allii, IKa BpaXOBYy€
1HEKCallil0 OCHOBHUX 3aC00iB IMAXTOYIPABIiHHS J0 aJeKBATHOI pUHKOBOI OIiHKHM B 2018 poui. OxHak, 3BU4aiiHO, Y
IaXTH € BEJIMKa KPEIUTOpPChKa 3a00OproBaHICTh YaCTKOBO YM Y BEJMKIA Mipi, CTBOpEHa INTY4HO B Imepioxa ii
pexonctpykii 2007-2011 pokiB, TouHimIe 301IbIIEHH] MOTYKHOCTI maxTu (po3poOii HoBoro moust). Ta Bce 0AHO 1 3
paxyBaHHS IIbOI'0 YNHHHUKA KOE(ILIEHTH 3IUIIATHC HU3bKUMH.

TakuM 4YHHOM, MO AJPECHUM YroJamM BUYOpPa cepelHbO3BakeHa MiHa akuii «llokpoBcbkoro» midnuia a0
Bi/THOCHO PO3YMHOI0 piBHSl 3 YPaXyBaHHSIM MOT'aHOI 3araJIbHOI CUTyanil — Ay’Ke HU3bKHUX LiH aKkuiil B Ykpaini
Ta HU3bKMX JIKBIZHOCTI uX namnepiB. OqHaK KOTHPYBaHHS IHUX namnepiB Ha Oip:xi Yb Oyau Bce 3aaumanuch
Ay:Ke HU3bKUMH.

Ta6auns 3. PunkoBi koeginienTn maxroynpasiinns «IlokpoBcbke» npu pisHUX HiHax akuii Ta GpiHaHCOBUM
nokasHukam 3a 2019 Ta ycepeHeHUM MOKa3HMKAM 3a ocTaHHi Tpu poku (2017-2019).

Lina akuiii, rp. 1,00 2,00 3,00 4,00
Iokasuuku, nepion 2019 2017-19 2019 2017-19 2019 2017-19 2019 2017-19
EV/Buno6yroxk, $/1 6 5 13 12 20 19 27 25
P/suno6yTok, $/1 7 7 14 13 21 20 28 27
EV/S 0,09 0,08 0,19 0,18 0,30 0,28 0,40 0,38
P/S 0,11 0,10 0,21 0,20 0,32 0,30 0,42 0,40
EV/EBITDA 0,25 0,28 0,56 0,63 0,87 0,98 1,18 1,32
P/EBITDA 0,31 0,35 0,62 0,69 0,93 1,04 1,23 1,39
EV/EBIT ckop. 0,6 1,1 1,3 2,4 19 3,7 2,6 5,0
P/EBIT ckop. 0,7 1,3 1,4 2,6 2,1 4,0 2,8 53
P/E 0,96 1,16 1,93 2,33 2,89 3,49 3,85 4,66
P/B 0,11 0,11 0,22 0,22 0,32 0,33 0,43 0,44
EV/IC 0,09 0,09 0,20 0,20 0,31 0,32 0,42 0,43
P/E ckopuros.* 1,0 2,4 1,9 4.8 2,9 7,2 3,9 9,6
P/B ckopuros.* 0,11 0,12 0,22 0,23 0,32 0,35 0,43 0,47
EV/IC ckopwur.* 0,09 0,10 0,20 0,22 0,31 0,34 0,42 0,46
Jani mo 0anancy

B/Buo6yTok, $/1 65 60 65 60 65 60 65 60
IC/Bun06yTOK, $/T 64 59 64 59 64 59 64 59
PP&E/Bunob. , $/t 83 83 83 83

* CKOpUTOBaHI Ha CyMy 1HJIEKcallii OCHOBHHX 3ac001B kommaHieto B 2018 porri

Ha Vxpaincekiit 6ipi TakoX MUHYJIOTO JTHS 3pOC/IM KOTHpYBaHHS akuii «Typboaromy» - Ha 4,5% 10 8,2 rpuBeHb 3a
narnip.

Hisxux iHIMX yroa 3 akuisiMy, K 1 IHIIUX 3HAYUMHUX 3MIH KOTUPYBaHb B CETMEHTI aKI[ii, KpiM 3raJjaHuX BUIIIE,
MHUHYJIOTO JTHS Ha YKpaiHChKii Oipxi He OyIo.

Boprosuii puHok YKkpainu.

Buopa 11inu Ha ykpaiHchki nepkaBHi €BpoOoHau B nonapax CIIIA, ski 10oBOJi pi3KO 3HU3WIKUCH I[LOTO MOHEIITKA Ta
BIBTOpPKA, BiJ0OOpa)katouu CyTT€BE MOTIPUICHHS CTaBJICHHS 10 PU3UKIB IHBECTYBAaHHS B CBITI, IPOJOBKUIN 3HUKEHHS,
ayie BXKe 3HaYHO «MeHIIUM TeMnom» Puc. 1. BinmoBigHo qoXigHOCTI ITUX ManepiB BYOpa aenio (He3HayHo) 3pociu. Ha
«1ampHbOMY» KiHI KpuBoi goximHocti O3/II1 HominoBanux B monapax CIIIA goximHicTh MUHYJIOTO JTHS CKiajaaja
7,91-7,98% (noxignicth Oyna Ha piBHi 7,78-7,87% 1poro noneninka ta 7,48-7,54% B MUHYIy 1T’ STHULIIO).

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

Ta http://ua.cbonds.info/
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Inaexc noxigHocTi iHBecTHLI B €BpooOJiranii Ykpainu Ha iHTepBaJii Tpu mMicsaui
(uiHOBM IHJEKC 3 YpaXyBaHHSAM peiHBeCTYBAaHHSA — iHAeKC a0COJIOTHOI 10XiAHOCTI)
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3muTeHT Ne Toc.per ISIN CUSIP Q

HOBOCTH 1 KOMMEHTAPYM
OBMMTALAN

KOTUPOBKM

WATCHLIST
MHCTRYMEHTAPHA
OMUTEHTbI

MHBECTBAHKN

25.09.2020 253.13470
22.09.2020 25331490
21.09.2020 25487250
16.09.2020 257.60830
17.09.2020 25825170
16.09.2020 258.63650
15.09.2020 257.93810
14.09.2020 258.12400
11,09.2020 25831810

10.09.2020 258.82980
09.09.2020 258.61360 245
08.09.2020 259.71100
07.09.2020 260.22980
04.09.2020 260.32050
03.09.2020 260.97840
02.09.2020 261.74280
01.09.2020 260.18680
31.08.2020 25908130
28.08.2020 258.62680
27.08.2020 258.27320
26.08.2020 258.61800
25.08.2020 259.02580

24.08.2020 258.99360

3a apyroii nepuon;

« Eamom
o EESETED

Puc. 1

Hexnaposani goxinnocti OB/II1 emiToBaHi B TpUBHI Ha BTOPUHHOMY PHHKY 3a OCTaHHIN JI€Hb HE 3MIHWINCK. Lle Bke
IiCJIsi TIOMITHOTO 3pOCTaHHS JOXITHOCTI iX MpOJAaXy JBOMa JHAMM paHiuie. JlekiapoBaHa AOXIIHICTh MpoAaxy (3
AKOI0 MOHa KynuTH) «2025 pik» ta «2027 pik» 3a nanumu Paiiddaiizen bank ABanb € MakCHUMaJIbHOIO 1 CKJIa/1a€e Mo
npono3utism 3apa3 11,30%, a ne Bignosigno 10,95% ta 10,65%, sk paniue, Puc. 7.
[Mocunanns: https://www.aval.ua/promo/bonds-ovdp

[Ipu pakTnunux yrogax Buopa noxiaHicts 11,30% «2025» pik miaTBepIKyBaiach.

Sk Bxe 3ragyBajoch Ha MOYATKY OIVIAY, HA OCTaHHIX NEPBUHHUX ayKuioHaX aoxinHicTe OBJIII Takox MOTUXEHBbKY
3pocrana. [lopiBHsHHA goxinHocteit OB/III Ha nepBUHHOMY Ta BTOPMHHOMY PUHKY HAaBOAMTHCS Ha rpadiky KpHUBOT
noxigaocti OB/IIT na Puc. 2 Hmkude.

www.kinto.com

Cepeanbo3BaxeHa 1oxinnicts OB/III Ha me pBUHHUX

aykuioHax Mindginy Ta Ha

BTOPUHHOMY puHKY 23.09.20
A /!

11,0%

He BimGAy*B/gL{
10,0%

=

. .

04.08.2020
11.08.2020
18.08.2020

9,0%

8,0%

25.08.2020
01.09.2020

s

08.09.2020
15.09.2020

7,0%

6,0%

¢ O O o H p» o 1

22.09.2020

JoxinnicTh npu po3mimeHHi

KYIIBJII BT.

—— IPOJAKY

5,0%

200 400 600

800 1000 1200 1400 1600

JIniB 10 moramre HHS

Puc. 2


https://www.aval.ua/promo/bonds-ovdp

4

%

NG

KINTO I.I.IOAEHHHﬁ ornsag PUHKY AI(I.IIﬁ

CBiTOBi puHKHU aKIii
Buopa ¢onnosi innexcu CHIA micist meBHOT 3yIHHKH THEM paHille MPOIOBKHIIN 3HIKESHHS.

Munynoro nas mupokwii honmoBuii ingekc CIIIA S&P 500 3uu3uBcs Ha momitHi 2,4%, iHgekc Dow Jones BTpaTtus
1,9%, a ponnosuii ingexkc NASDAQ Bnas Ha 3,2% (micis Biackoky Ha 1,7% anem panime), Puc. 3.

®onposi ingexkcu CIHA S&P 500, Dow Jones Ta NASDAQ (rpadiku 3MiHH 110 THSAM)
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Puc. 3

Munynoro aHs MmUpOKUi 3aranbHOeBponeiicbkuil GonnoBuii iHIeke STOXX 600 minpic Ha 0,55%, BimoOpakaroun
niHoBuil pict akuii B CIIIA nHem panilie, a KOMIO3UTHUH JOJIapoBHi iHAEKC KpaiH, gki po3BuBatoThes, MSCI EM,
sum3uBcd Ha 0,5%.

CporonHi B mepuriif mojoBuHi JHS ¢ rodepcu Ha amepukaHcbki (GonmoBi iHAekcH S&P 500 ta Dow Jones ciabko
3HUKYIOThCST — B Mexax 0,1-0,2%, na ingekc NASDAQ 6inbine — Ha 0,6-0,7%. 3aranbHoeBponenicbkuit (poHmoBUI
iHaekc STOXX 600 mpocinae Ha 0,7%; inanexkc MSCI EM 3HnxkyeTbes 11e Ha cyTTeBi 1,8%.

BajroTHni pUHOK.
€Bpo mpomoBXKye ciadmaTyd Ha (oHI HeTaTUBHUM AaHUX 3 €Bporu, Puc. 4 mo CTBOpIOE JOJATKOBHIM THCK HAa KypC
IpuBHIi M0 BigHOMmEeHHO 110 nojiapa CIIIA i ¢ponnosi ingexcu CIIIA.
Ilapa eBpo - nosaap CIIA na intepBaa 1 micsaub
(Ha rpadiky TakoKk HaBeJeHI KOB3HI cepe/Hi i JiHil TpeHaiB)

;
Trend Li 1.1980
1.1960

SMA (200,0)
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®IHAHCOBI TA EKOHOMIYHI HOBUHH
Yxpaincbki piHaHCcOBI Ta eKOHOMiYHI HOBHHH.
®dinancu

Orpumannsa Ykpainow a0 kinus 2020 poxy HaBiTe oaHoro tpanmy MB® na 0,7 mapa nonapiB BUrisigae
CYMHIBHMM 3 YPaxXyBaHHSIM KUIbKOCTI MOTOYHHMX HEBHPIilIEHUX NMHUTAHb 32 MpPOrpamMor0 Ykpainu 3 PoHaom.
IIpo ne iinerbes y marepianax aHadiTHKIB iHBecTOaHKy Morgan Stanley, 3 mocmianHsaM Ha iHdopmauiiine
areHTcTBO "IHTepdakc-YKpaina' BUopa noBiaoMuiI0 psiJl iHIIMX BUIAHb.

BoaHouac aHanmiTuku BBaXarTh, 10 m1aHu KaOminy npodiHaHcyBaTu BEIMKY YacTUHY AediuuTy y 6ropkeri-2021 3a
paxyHok po3mimennss OB/III 3anaaTo 3aBuireHi i e miamroBxye YKpainy 1o criBmpari 3 MBO.

Y Morgan Stanley BBaxarTh, II0 TPYAHOIII 3 BHYTPIIHIM (iHAHCYBaHHSM AEe(PIIUTY MOXKYTh HPU3BECTH 0
HEOOX1HOCT1 301JIbIIIEHHS OT0 30BHIIIHHOTO (DiHAHCYBaHHS B pa3H.

"Yucra emicis OBJIII na Bech pik 3a:xana€ cepeHbOMICAYHOI YMCTOI eMicii B 17 MJipa rpH, 1o HadaraTo Buie
NOTO4YHOro piBHA. 3 mouyarky nboro poxy umcra emicin OBJ/Il cranoBmiaa maume 31 muapa rpu'",
MiIKPECTI0I0Th AHAJITUKH.

Bonu ponatote, mo TepMmiH o0iry Hmux oOmiraiiii CHJIBHO BIaB, a YacTKa HEPE3UJCHTIB Ha BHYTPIIIHHOMY PUHKY
3aImo3uYeHb MPOJIOBKYE CKOPOTYBATHUCS.

"Taka cuTyalisl HIABHUILYE HMOBIPHICTh 30BHIIIHBOrO (DiHAHCYBAaHHS, ajie MOTO4YHa mporpama 3 MB® yxe iine 3
NOpYIIEHHsAM Tpadika e 70 nepuioro ii mepernsgy. Morgan Stanley Haraaye, 1o I CHTyallisi € THUIIOBOIO JUIs
VYkpainu: n'aTh nonepeaHix nporpam i3 ponaom 0ynu npodinaHcoBai guiie Ha 40%", - iaeTbCs y MOBIIOMIIEHHI.

[Ipn upomy, aHaTITUKK HE BUKIIIOYAIOTH 1€ OJHOTO BUIYCKY €Bpoobmiramiii Ykpainu y 2020 poi, ane 3a HasBHOCTI
TaKOi MOXKJIMBOCT1 Ha PUHKY.

Komenrap. Icnye npodiaema. Hanpukiaan, Ouaekciii bainoB, ekoHomict “Anbpa banky”, BHCI0BHB BeJHMKi
CYMHIiBH, 0 6%-ii nediuuT nep:kaBHOro 0101kKeTy YKpaiHM HACTYIIHOTO POKY MOKHA NPO(iHAHCYBATH 32
paxynok OB/II, sixk Mingin nokas3as y npe3denranii. I BiH He najieko He €AMHMI YKpaiHCBbKHil (axiBenp 3
noxioHumMu cymuiBamu. Posmimenns OB/III B ocTanHi micAni 4iTKO BKa3ylOTh Ha IO nmpodJjemy. 3BHYANHO,
MOK/JIMBa 3HAYHA eMicCisi TPMBHI i BUKYHNl 32 paXyHOK Hel 0OpProBux jAep:kaBHHUX 3000B’s3aHb HanionajabHum
0ankoM. OHaK 3arpo3a 3HAYHOIO 30iabIIeHHs iHQJIALII Ta AeBajbBalil TPUBHI B TAKOMY BHIIAJAKY € LHIJIKOM
peajbHUMH.

MinicTp ¢inanciB Cepriii Mapyenko 18 Bepecnsi 2020 B exkcki03MBHOMY iHTepB’10 areHTCTBY "IHTepdakc-
Ykpaina'" kazaB: "Tpeda mykaru Bapiantu ¢pinancyBatu aedpinur. He 6auy B uboMy Besukoi npodiaemu'. Aje
NpHU bOMY BiH Takoxk AoaaB: «CniBpoOiTHuuTeo 3 MB® — 000B’s13k0Ba ymMoBa. be3 cymMHiBy. ¥V 0yab-sikomy
BapiaHTi HasgBHicTH cniBnpani 3 MB® HacTynmHOro poxky € 000B’13k0B010. MU 1€ He CTAJH HACTIILKU MIilIHO
HA HOTH, a0u BiAMOBHUTHCSA Bix mixTpumMkn PoHay».

*k*k

HanionanbHuii 6ank Ykpainu 3 14 BepecHsi npoaaB Ha MiKOAHKIBCbKOMY BajllOTHOMY pUHKY $160 muH ajs
3MVIA/IKYBaHHA BATIOTHUX KoJMBaHb. [Ipo e B Twitter Buopa nosinomus 3actynHuk riasu HBY JImutpo Comnoryo®.
"Tloku paHO TOBOPUTH MPO 3MiHM y BamoTHIN nomituii. HBY npomas $§ 160 mutH 3 14 BepecHs [uis 3Ti1aKyBaHHS
KOJINBaHb. Jlesiki 3MiHHM B MOBEIHIII HA PUHKY OyJIM CKOpiIlle MOoB'sA3aHi 31 3MiHaMu (HE Ay>Ke BIATUMH 1 CBOEYACHUMM )
B JIeNIapTaMEeHTI BIIKPUTUX PUHKIB, HIXK 31 3MiHOIO cTpaTerii ", - 3asBuB CoJoryo.
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Komenrap. Takum ynnoMm Ha nbomy THkHi HBY B:ke nmpogas 89 mun nonapis CIIIA. HanionanbHuii 6aHK B
nepiox 3 14 no 18 BepecHsi NpoaaB Ha MiKOAHKIBCbKOMY BAJIOTHOMY PHMHKY 71 MJIH 10J1apiB BHepie 3 JUIHS.

HoBunu exoHomikn

IIpomucsioBe BUpoOHUITBO B YKpaiHi B cepnHi 2020 poky nopiBHsiHO 3 cepnHeM 2019 poky ckopoTHJIocs Ha
5,3% (He ckopuroBaHux Ha e(eKT KajdeHAAPHHMX AHIB), i Ha 4,2% (ckopuroBanux) - JlepkaBHa ciyx0a
CTaTHCTHUKH.

IIpu ubomy B cepnHi 2020 poky NpoMBHUPOOHULITBO CKOPOTHJIOCS NMOPiBHAHO 3 JunHeM 2020 poxky Ha 3,5% (ue
ckopuroBanux) i Ha 0,1% (Ce30HHO CKOPUTOBAHMX).

*k*k

V ciuni-ceprai 2020 poky eKCopT YKpaiHChKOi MPOAYKIIii arponpoOMHUCIOBOr0 KOMILIEKCY ckopoTuBcs Ha 0,8%, abo
Ha 0,1 mupx monapis g0 13,7 muipa mosapiB MOPIBHSIHO 3 aHAJIOTIYHUM IMEPio0M MUHYIIOTO poky. IIpo me Waerbes B
noBiioMiIeHH] acomiamii "YkpaiHncbkuil kiy0 arpapHoro 6i3Hecy". Bomnouac 3a 8 wmicaniB 2020 poky iMmopt
30inpmuBCs Ha 15% 1o 6:m3bpK0 4 MIIpA 10apiB MOPIBHIHO 13 CIYUHEM-CEPITHEM MHUHYJIOTO POKY.

Komentap. O6uaBi HoBuHu HeraTuBHi 1J1s1 BBII Ykpainu, a npyra me il Kypcy rpuBHi.

*k*k

PiBennr TiHBOBOiI ekoHOMikM B mepmomy kBaprtami 2020 poky ckiaB 31% Bim o0csary odimiiiHOro BaJoOBOTO
BHYTpilHbOro nponaykry (BBII) Vkpainu, mo Ha 2 mpoueHTHUX MyHKTH Ouibiie mokaszHuka 2019 poky. IIpo e
CBiUaTh MornepesHi po3paxyHKku MiHEKOHOMIKH. SIK HaroJomyeThCsl B 3BiTi, JOCBIJ MONEPEIHIX KPU3 CBITYUTH MPO
OUIKYBaHHSl 30UIbILIEHHS PIBHS TIHHOBOI €KOHOMIKH, OCKUIBKM B YMOBaX 3HAa4HOI HEBH3HAYEHOCTI Ol13HEC IparHe
3MEHIINTH PU3UKU BTPATH PECYPCIB.

HoBuHu eMiTeHTIB akmii AAKHX TOPrylOTbCS HAa MIiCHEBHX YKPaiHCBKHX (OHAOBHMX OipiKax, a TaKO0X
YKPAiHCBKHX eMiTeHTiB €Bpoo0.iramii.

Y ciuni-uepBHi 2020 poky rpyna HamionanbHoi akuionepHoi kommnanxii '"Hadroraz Ykpainu" orpumana
YHCTHI 30UTOK y po3mipi 11,541 muapa rpusBens. IIpn nbomMy YHCTi TPOIIOBI KOIITH, OTPUMAHI BiJl onepaniiHol
AisSUIBHOCTI 32 BKa3aHUM nepioa, cranoBuu 15,6 Mipa rpuBeHs (MO3UTUBHUI pe3yJbTar).

Takoxk 3arajbHa cyma auBineHais, cniiayenux Hagrorasom 10 nep:xauoro o0rwakery B 2020 poui, cranoBUjIA
39,6 MJIpa rpUBeHb, Yy TOMY 4ucJIi 8,5 MiIpa rpuBeHb QUBiieHaiB, nepeamiadesux y 2019 poui.

B Hadrorasi noB's3ytoTh oTpuMaHHs 30MTKY 31 3HWKEHHSM I1iH Ha HaTy 1 ras.

B 2019 poui rpyna "Hadrora3" 30inbmmna ynctiii mpubyTok y 5,5 pasu, abo Ha 51,7 mupn rpuBesHsb 10 63,3 miupn
TPUBEHB, 13 AKUX 55,7 MApH TpuUBEHb - KOMTH oTpuMaHi Bim kommanii "l'azmpom" (Pocis) 3a pesynpTaTamu
MO3UTHUBHOTO PIllIEHHs B apOiTpaxi 1010 TPAaH3UTHOI'O KOHTPAKTY.

"Hadroras Ykpainun" mnos'szye 30utok B 11,541 mupa rpuBeHp 3a cideHb-depBeHb 2020 poKy 3 OTpUMaHHSIM
HeratuBHoro nokasHuka EBITDA (mpuOyrox 510 BHpaxyBaHHS NOJATKIB, BIJCOTKIB 1 aMOpTH3allii) HalOLIbIION
HaQTOBUAOOYBHOIO KommaHiero "YkpHadta" 1 nuBiziony "Komepuis" B 11,309 mupa rpusens. [Ipo me cBiguuTh
dinancoBwii 3BiT "Hadrorasy.

3rigHo 3 HUM, 3a 1-e nmiBpivuYsi CKOpUTroBaHuil MOKa3HUK HeraTuBHOro EBITDA "Ykpuadpru' cranosus 2,323
MJIpI FPUBeHb, a AuBi3iony "Komepiis" - 8,986 mupa rpuBeHs.
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24 Bepecns o 12:00 y npecuentpi indopmariitnoro arentcra "Ykpaincbki HoBuan" BinOyaeThcs npeckoHpepeHIis
KEpIBHUKIB BaroHOOYAIBHUX IMiAMPUEMCTB, JIOTICTUYHUX KOMITaHIM 1 KoMIaHii nepeBi3HUKiB. "ChOTO/HI - 3yIUHKA
BaroHOOYIIBHUX 3aBOMAIB KpaiHW, 3aBTpa - OAHKPYTCTBO JIOTICTHYHMX KOMMaHii. Bumaraemo Bin ypsiay BXKHTH
HEBIIKJIAIHUX 3aXO0IIB".

JeTanpHimne nmpo pu3UKHA CUTYaIlli 1 BAMOTH BaroHOOY/iBHHKIB 1 JIOTICTIB po3KakyTh: Makcum KpamapeHko, roioBa
npasiinasg, aupektop BAT "KprokiBchbkuii BaroHoOyIiBHUN 3aBOA", a TaKOXX KEPIBHUKM IHIIUX BaroHOOYHIBHUX
MIIPUEMCTB 1 TTOB’I3aHUX 3 HUMH JICSIKUX THIIMX MIIIPUEMCTB Y KpaiHH.

**k*k

Kommnanis "MupoHiBChKui XmiOOMpoAyKT" Mae Hamip BiIKpUTH Onu3bKO 2 THC. maypMmidamx Doner Market 3a
dpanuaitzuarom npotsirom 2 pokis. [Ipo e mosimomus 3acHoBHUK MXII KOpiit Kocrok mif yac BIAKPUTTS HEPLIOTO
3aknany B Kuesi.

HoBunu 6aHKIiBCHKOI0 CEKTOPY

Ka0iner MinicTpiB y cepeny BUpIIIMB JOKamiTandizyBaTH Aep:xkaBHUMl Ykpekcim0ank Ha 6,8 mupa rps.
HeoOxiaHuii po3Mip 101aTKOBOTO Kamitaity Juisi YKpekciMOaHKy BU3HaueHUi 3a npono3ulieto Habanky Ykpainu 3a
pe3yapTaTaMi HMOTO JIarHOCTUYHOTO OOCTEXEHHS. 3 Imi€o MeToo MiHicTepcTBY (DiHAHCIB OPYYEHO BUIYCTHTH
oO0Jiranii BHYTpIIIHBOI IEP>KIIO3UKH Ha 3a3HaYEHY CyMY TepMiHOM Ha 15 pokiB i3 mpuOyTKOBICTIO 9,3% piuHUX.

**k*k

Hamionaneuuii 6ank Ykpainu (HBY) 22 Bepecns moroguB Cepris HaymoBa Ha mocany rojioBU TpaBiIiHHS
nepxaHoro Omman0aHKy, MOBIJOMIISIETBCS Ha CaiiTi HeHTpoOaHKy B cepeny. Harnsnosa paga Oman6anky 17 uepBHs
2020 poky 3aTBepauiia Ha IOCaJl TOJIOBU IpaBliHHS (IHYCTAaHOBM Ha TOM yac rosioBy npasiiHHs [lipeyc banky
Haymoga, sikoro Oyno oOpaHo miJ] 4ac KOHKYpPCY.

HoBuHu iHImx ramy3ei.

VY cepnHi mignpueMcTBa YKpaiHM 3MEHIIWIM BUPOOHMUTBO (epocruiaBiB Ha 32,4% 1o 49,9 tuc. ToHH. Y ceprHi
3anopi3pkuii 3aBoj PepocIiaBiB CKOPOTUB BUPOOHUIITBO (epocriaBiB Ha 31,8% mo 14,55 Tuc. TOHH.

CaiToBi (piHaHCOBI Ta eKOHOMIYHI HOBUHHU.
Innexcn meneqkepis 3akynisiai PMI €Bpo3onn

3rinno 3 nanumu PMI, onyOjikoBaHuMH y cepeay, BillHOBJIEeHHSI eKOHOMiIKH B €Bpo030Hi y BepecHi ay:ke
CYTTE€BO MNPU3YNUHWJIOCH. [IpuumHa 3pocTaHHs 1H(]IKOBAaHOCTI Ha KOpOHaBIpyC Ta COLIAJbHI 3aXOJIu
JUCTaHIIOHYBaHHS, 0 BUKJIMKAJIO 3MEHIICHHs monuTy Ha nociyru. [lokazauk PMI mis cextopy mocimyr €Bpo3oHu
3a ONUTYBaHHSIMHU KoMmaHii Markit BnaB B 30Hy «CKOpOUYEHHs» (€KOHOMIYHOI aKTUBHOCTI) 710 47,6 y BepecHi (MeHIe
50), Tomi SIK TOKa3HWK IJisi BUPOOHMUOTO CeKTopy 3pic mo 53,7 3 51,7 y momepemabomy Micsii. Kommo3utHuit
(ckmamenuit 3 mux nBox 3BaxkeHHx) PMI 3a Bepcieto IHS Markit €Bpo3onu y BepecHi ckiaB 50,1 1 neaBe TpuMaBcs
Bulle Mo3Hauku 50, sfika BIAOKPEMIIIOE CKOPOYEHHSI €KOHOMIYHOI aKTMBHOCTI BiA 3poctanHs. (B cepmui 2020 iforo
3HaueHHs Oyno 51,9)

Komenrap. I{s1 HOBHHA cTajia cepHO3HUM J0AATKOBMM APTyMEHTOM /ISl NOAAJIBIIOr0 3HMKEHHS KypPCYy €BpPO 1O
BigHomeHHI0 10 nosiapa CIIA BYopa Ta cbOroaHi 3paHky. B c¢Bow 4epry ocjiadjieHHsI €BpO NPU3BOAUTH 10
CYTTEBOIO0 10JATKOBOI0 THCKY HA Kypc IPHBHI 10 BiiHomeHHI0 10 noJjapa CIIA (4epe3 kypc €Bpo). I BinHocHe
ykpimienns gonapa CIIA HeraTHBHO MO3HAYAETHCA HA AMEPUKAHCHKUX (POHT0BUX IHJAEKCAX.

**k%k
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Crporonmni 3panky Oynau omyOiikoBani JaHi mo Himeubkuid iHzpekcy Ifo. Imnmexc ninmoBoro wiimaty Ifo €
BUIIEPEDKAIOYNM 1HIUKATOPOM EKOHOMIYHOI MisibHOCTI B HiMewuwHi, 3a SKAM THIBHO CIIAKYIOTb. Horo roTye
[HCTHTYT eKoHOMIYHMX AochimkeHb [fo B Mronxeni, Himeuunna. Ingekc Ifo 6a3yerbest Ha onutyBaHHI 0sn3bk0 9000
KOMITaHi{ y Tainy3i BUpOOHMIITBA, chepH MOCTYT, TOPTiBIIi Ta Oy/AiBHULITBA.

Innexc ainosoro kiimaty Ifo y BepecHi gocsr 93,4 nyHKTH B MOPIBHAHHI 31 3MEHILIEHUM ITiCIIS TEPETyIsiay 3HaUeHHSIM
B cepnHi - 92,5 nynkriB. Ekonomictu, onutani The Wall Street Journal, mporno3yBanu #oro Ha piBHiI 93,5 MyHKTIB.
ToOTo pakTHuHE 3HAYCHHS y BepecH1 OyIi0 Ha piBHI OUiKyBaHb

Y BepecHi HAcTpoi HIMENBKOTro Oi3HECy 3pOCiu, 30UIBIIYIOUUCH M'STUH MICAIb MOCHIb, IMOBIJOMHIN CHOTOJHI B
IactutyTi Ifo. "Himernpka ekoHOMiKa CTaOUII3y€eThCs, HE3BAKAIOYM HA 3POCTAaHHS KIJIBKOCTI 3apakeHuXx". Y BepecHi
HOJIMNIIMIACH OIiHKAa KOMIAHISIMH iX MOTOYHOro craHy. OdYiKyBaHHS KOMIIaHIH TaKOXX CTald TPOXU OiIbII

ONITHUMICTHYHHUMHU.

***k

Buopa B Komirerax Konrpecy CIIA nponoBxuiucek TpuaeHHi ciyxaHHs [onoBu ®enepaiabHOi pe3epBHOI CUCTEMHU
CIIA Jxepoma IlaBenna Ta MinicTpa ¢inaHciB kpainu CriBeHa MHyuuHa, SKI MOYAIHMCh TMOMNEPEIHHOTO JHS.
Oco06mBO HIYOTO HOBOTO BYOpa CKazaHo He Oyno. "Mu mpoWnui JOBTUM NUISX JOCHTH IIBUAKO (Y BiIHOBJICHHI
€KOHOMIKH), 1 LIeé 4yAOoBO. Alle mepeq HamH Ie AOBruil 1uisx. Tomy s IpOCTO cKazaB O, IO HaM MHOTPIOHO
3aJIMIIATHCS 3 1IUM, BCIM HaM. BiTHOBJICHHS BiIOyBaTUMETHCS MIBUIIIC, SKIIO Oyae miaTpuMka 3 6oky Konrpecy Tta
OPCy», - cka3aB Ilayenn Buopa Ha CIIyXaHHSAX, MMOBTOPUBILIM T€3y MPO HEOOXIAHICTH B TOMY YHUCIHI JOJATKOBUX
Jep)KaBHUX BUTpaAT (BUTpaT aepkaBHoro Oropkery CIIIA) Ha BIJIHOBJICHHS €KOHOMIKHM KpaiHH, sIKI MaB OW IIe
3arBepauTH Konrpec.

**k*k

Binomuii exonomict CIIA Crisen Poyu ony0iikyBaB HOBe nonepepkeHHs npo kpax nonapa CLIA ta 6aunth maHcu
nongiiftHoro naainHg ekoHoMiku CHIA (e ogHoro 3umxkenHs BBII) y 1mio penecito Bumie 50%. Poyuy monmepemxae,
110 HACTYNIIHMH pik Oyae «eKopcTokuM» moao nojaapa CIIA.

Innexc nonapa CHIA 3 mouatky 2020 poKy mo JHAM 10 ChOT0JAHI BKJIIOYHO
(3Ba’keHNH KypC N0 BiITHOIIEHHIO 10 KOP3MHM iHIIKUX TBEPAUX BAJIIOT)
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MOBEPTAIOUYHUCH JJO MICLIEBOI'O PUHKY AKIIiA

[Ticna Toro, sk iHAEKC YKpaiHChKOT OipKi MEpEeHIIoB 10 30BCIM MalluX KOJUBaHb, TEIIEP MOXKHA OYIKYBATH BiJ HHOTO
OyIb-sIKUX pyXiB. SIK 1 MPOJOBXKEHHS LOTO MPAKTUYHO «CTOSHHS» Ha MICIIl, TaK 1 IKOTOCh PI3KOTO PyXy yBEepX 4u
BHU3.

Ckopime 3a Bce 3aBTpa (ajie MOKIMBO 1 B iHIIMH J€Hb Micis WMOBIPHOI 3aBTpaliHboi myOumikamii) MU 1modadynMo
HEraTUBHUM BIUIMB Ha 1HACKC YKpaiHChKOI OipiKi 1aTh «Biacidyku» 1o auBigeHaam Paiiddaitzen bank ABanb. Llei pyx
MOe OyTH MPUHANMHI YaCTKOBO KOMITIEHCOBaHUH (200 X 1 MOCHIICHHIT) I[IHOBUM PYXOM B 1HIIUX «MICHEBUX» aAKIIisIX.

Byn. CaragaudHoro, 25-6, 3 noBepx, Ten.: 044 390 57 60

3BepTaemo Bawy yBary Ha Te, wo us iHgopMauia € BnacHictio TOB «KIHTO, Jlta» Ta Bigobpaxa€ 6ayeHHsA cuTyauii Ha
doHaoBMX puHKax daxiBusasMm komnaHii. TOB «KIHTO, JITa» He Haga€ XOAHWUX rapaHTii CTOCOBHO pearni3auii NnporHosis
Ta pekoMeHzauil, BUKNAAEHMX Y LbOMY AOKYMEHTI, Ta He 6epe Ha cebe BiAMOBIAaNbHOCTI 3a 6yAb-AKi MOXIMBI HacNiAKN
BMKOPUCTaAHHSA Ui€i iHpopMauii, Bko4vatoum ¢diHaHCOBI BTpaTu, ane He obMexyrumcb HUMMKU. HaBeaeHy iHdopMalito B
XXOAHOMY pasi He MOXHa po3rna4aTh 9K peKoMeHZalito Ha KyniBto 4M npojax LiHHKMX nanepis, BOHa Npu3Ha4veHa nuue
Aans Baworo BukopucTaHHsa. Lo iHdopmauito TOB «KIHTO, Jita» Haga€e 3a BAACHMA KOWT, TOMY UuUs iHdoOpMauis B
noBHOMYy 06cs3i Ta B yCiX YaCcTMHaX € 06'EKTOM BTACHOCTI, BOSIOAIHHA, KOPUCTYBaAHHSA Ta po3nopsaaXeHHs TOB «KIHTO,
nta».
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