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Mixnapoane peiiTuHrope areHTctBo S&P Global Ratings 3HM3M/I0 JXOBrOCTPOKOBI CyBepeHHi KpeIMTHI
peiiTunrn Ykpainu B iHo3emHii BamioTi 3 "CCC+" npo "CCC", nporso3 3a HuMM '""HeraTuBHUI" Yepe3 MIaHu
pecTpyKTypH3auii oopry.

BoaHo4ac areHTCTBO MiATBEPANJIO peiiTUHIM YKpPaiHu B HanioHaJbHill BaaioTi Ha piBHi "CCC+/C" i "uaBB"
3a HAliOHAJIBHOIO MIKAJI010. '"Mu po3ymiemo, 1o aep:k00pr YKpainu, 1eHOMiHOBAHUNA Yy TPUBHI, He BXOJAUTH 10
IUIaHY pecTpyKTypu3auii oopry", - 3a3Haunsio S&P.

IIporxo3 3a pedTHHIOM y HAIOHAJIBbHIN BAJTIOTI cTa0lILHUIA.

*k*k

HaunionajibHuii 6aHK CKOPOTHUB YMCTHI MPOAAK BAJTOTH HA MikOAHKIBCbKOMY BAJIIOTHOMY PUHKY B nepioja 3 3
1o 7 kBiTHs Ha 63% 10 125,34 Mu1H 1o0J1apiB y NOPiBHSIHHI i3 MONepeIHIM THKHEM.

*k*k

3a omepaTMBHMMHU AaHUMH JlepkaBHOi Ka3zHauelcbKoi ciyxOu, 3a OepezeHb 2023 poky 10 3aranbHOro (OHIY
JIepKaBHOTO OIOJpKETy Haaidnuio 152,2 Map rpuBeHs (3 HUX rpanTH — 45,8 Miipa TpH).

3a nannmu JIKCY 3a ciuenb-0epesenp 2023 poKy KacoBi BUIATKHU AEP>KaBHOTO OIO/DKETy cTaHOBWIM 747,4 MIIpA TpH,
y TOMY YHCIIi 3aranbHOro GpoHay — 635,5 Mupx rpH.

[TpoTH nepuioro KBapTaiay MHHYJIOTO POKY, BUIATKHU 3pOCIU Maixke y 2 pas3u.
3a mepui Tpu Micani 2023 poky AepxkaBHUI OI0KET BUKOHAHO 3 Aedinurom y cymi 220,3 Mip/ rpH.

@DakTUYHI JIep>KaBHI 3aMO3MYEHHS /0 3arajbHOr0 (OHIY JAep:KaBHOTO OIODKETY 3a ciueHb — Oepesenb 2023 poky
crtanoBui 403,5 Mapa rpH.

Bin posmimenns OBJIII na ¢inancyBaHHs AepxaBHOro OrwokeTy 3amydeHo 137,7 miupa rpH, B TOMYy 4YHUCII B
iHo3eMHil BamoTi 32,1 mupxa rpH (785,1 mun gon. CIHA Ta 86,9 mutH €Bpo).

I3 30BHILIHIX JKepen 3alydeHo 265,9 mipa rpH.

[Tnatexxi 3 moramieHHs Aep>kKaBHOro Oopry 3a ciueHb — OepezeHb 2023 poky ckianu 96,7 MIpX TpH, IUIaTexi 3
o0ciyroByBaHHs — 24,2 MIIpA TpH.

**k*k

Jns BupimieHHs TpoOjeMu 13 3aTOBAPEHHSM IOJBCHKOTO PUHKY 1 MPOTECTaMM IOJIbCBKUX arpapiiB YkpaiHa
TUMYacOBO BIJIMOBUTBCS BiJl €KCIOPTY 3epHa (MIICHHUII, KYKYPY/3H, COHSIIHHUKA 1 parcy) o Ii€i KpaiHu 10 HOBOTO
CE30HY, MOB1IoMIIsi€e MiHICTEPCTBO CLIBCHKOTO TOCIOAAPCTBA Ta PO3BUTKY cena Ilosblll 3 mocuiIaHHsAM Ha MiHICTpa
arpornoiTHKYU Ta MPOJOBOILCTBA YKpaiH Mukoiay ConbCcbKoro.

**k*

@dakTHyH1 00cATH eKCIopTy YKpaiHow 3epHa 3 moyatky 2022/2023 mapkeTHHroBOro poky (numneHb 2022 — uepBeHb
2023) cranom Ha 7 KBITHS CTaHOBJIATH 38,615 muH ToHH, mo Ha 14,5%, abo Ha 6,523 MIIH TOHH MEHIIE, HDK 3a
aHAJIOT1YHUH MepioJ MUHYJIOTO MAapKETUHTOBOT'O POKY.

**k*

7 KBITHA, B XOJI mepmoro aykiioHy Hamionanbamii OaHk mpomaB 45 OaHKaM CBOIX 3-MICSIYHHX JCMO3UTHUX
cepTudikaTiB Ha 3aransHy cymy 51,1 mupa rpH, noBizomunu «Mindiny» B HBY.
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Banku MoOXyTh KymyBaTu Ied Buj mamepiB y pamkax Jnimity HBY, axuil mpus'a3yerbcs A0 00CATy TPHUBHEBHX
TEPMIHOBHX BKJIaiB (i30ci0, 110 3a7Ty4aroThesl, HA CTPOK Bijg 3 MICSIIIB.

Haranaemo, mo pasimie peryiasTop yXBJIUB PIIICHHS MMPO 3HIKEHHS MPUOYTKOBOCTI KOPOTKOCTPOKOBHX (overnight)

nenoceptudikatis 3 23% 10 20% Ta BCTaHOBJIEHHS CTaBKU JUIsl 3-MICSAYHHUX IanepiB Ha piBHI OOIIKOBOI CTaBKH —
25%.

*k*k

Bepxouuii Cyn 7 KBITHS 3aJI0BOJIBHUB KacaliiiHy ckapry HarioHasbHOro 0aHKy Ta MATBEPIMB 3aKOHHICTH IT’SATH
KpeIUTHUX JOroBopiB, yknageanx Mk HBY Tta IlpuBarb6ankom y 2008-2015 pokax, Ta T0TroBOpiB HMOPYKH, IO
3a0e31euyBajy iX BAKOHAHHS.

B HBY 3a3nauvarots, mo nocrtanoBa BepxoBaoro Cyny € 0OCTaTOYHOIO Ta OCKApKEHHIO HE ITiJIJISATAE.

[Tpotsrom 2008-2015 poxkiB HamionanbHuii 6aHK 32 OCLIOPIOBAHUMU JOTOBOpaMH HadaB [IpuBaTOaHKy KpeauTH Jis
HiATPUMAaHHS JIIKBITHOCTI Ha 3arajibHy cymy 18,3 MiIp/ rpuBeHb.

VY 2016 poui Konomoiickkui, sikuii Ha Toil yac OyB cmiBBiacHUKOM [IpuBarbanky, ykiaB 3 HarionansauM GaHKOM
JIOTOBOPU TIOPYKH, 3a SKMMHU BiH OCOOMCTO TapaHTyBaB IOBEPHEHHS OAHKOM OTPUMAaHMX KPEIUTIB.

VY 1pasui 2019 poky Konomoiicekuii mogas mo3oB 1o ['ociogapebkoro cyay micta KueBa npo Bu3HaHHS HEIHCHUMU
[IUX KPESTUTHHUX JIOTOBOPIB, & TAKOXK JOTOBOPIB MOPYKH.

*k*k

CranoM Ha 1 6epe3nst 2023 poky B 67 6aHkax-yyacHukax DoHy rapaHTyBaHHs BKJIAJiB (i3MYHUX OCIO HaIIuyBajIocs
65,6 MiH BKianiB Ha cymy 1 TpaH 55,4 mupa rpH. 3 Hux 9,0 MiH BkiagiB Oynu y Bamoti Ha cymy 406,5 rpH. [Ipu
poMy Ha 966,2 THcaYl paxyHKiB KOIITH nepeBUInytoTs cyMmy 200 tucsy rpH. IIpo ue cBimyars nani HBY, nosinomsie
PBK-Vkpaina.

3a cymamu Bkiaau ¢izoci6 ta @OIIiB po3noaUISIIOTECS HACTYITHUM YHHOM:

10 10 rpH — 26 MiiH Ha cymy 28 MJIH T'pH;

BiJ 10 rpH 1o 200 tucsy rpH — 38,6 MiH Ha cymy 370,3 mupa rpH;

BiJ 200 tucsd rpH g0 400 tucsy rpH — 578,3 Tucsadi Ha cymy 158,4 miapa rpH;
BiJ 400 tucsd rpu 10 600 Tucsd rpH — 165,2 Tucsayi Ha cymy 79,8 Milpa IpH;
noHaz 600 tucsy rpH — 222,8 tucsadi Ha cymy 446,9 Mip/ rpH.

KinpkicTh yyacHUKIB HEOAHKIBCHKOTO (piHAHCOBOro puHKY B OepesHi 2023 poky ckoporunacs Ha 37 - no 1347,
HOB1JIOMJISEThCA Ha caiiTi HarionanbHoro 0anky Ykpainu.

KinbkicTh GaHKIB y JIFOTOMY CKOpOTHJIacs Ha /Ba - A0 65, y 3B'A3Ky 3 pimieHHsMu HBY mpo BinkiaukaHHS JineH3ii Ta
nikBinauito banky "®opsapa" 1 Aitbokc banky.

CBITOBI LIIHM Ha MPOAOBOJILCTBO y Oepe3Hi 2023 poKy 3HM3WINCH BIAHOCHO MOKa3HUKIB JroToro. IIpo e iaerses y
noBigomienHi [IponoBonsyoi i cinbebkorocnogapeskoi Areniii OOH (DAO).

[npexc mpomoBoNbUMX IiH cKiaB 126,9 myHkTiB — Ha 20,5% HIKYe 3a peKOpHI MOKAa3HUKHM Ha MOYaTKy BiHH B
Vkpaini. lle vaitHmkunii moka3sHuk 13 yumas 2021 poky.

3HMKEHHS IIH QiKcyeTbes MpoTaroM 12 micsuiB nocniyib. Y moromy [Hnekc ckinagas 129,8 myHKTIB.
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BimHOCHO JIFOTOTO TOJIENICBIIANM 3€PHOBI, POCIMHHI OJIii Ta MOJOYHA MPOAYKIis. HaToMicTh IiHK Ha IyKOp 1 M SCO
3pOCIH.

FAO Food Price Index in nominal and real terms

2014-2016=100
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* The real price index Is the nominal price index defiated by the World Bank Manufactures Unit Value Index (MUV)

YkpaiHa BiJTHOBIIFOE €KCITOPT €IEKTPOCHEPTIii.
[Ipo ue iinerbes y noBigoMieHHI MiHICTEpCTBA €HEPTETUKH.

Pociiiceki okynantu Bunyctuiu noHaa 1 200 paker Ta APOHIB MO KIFOYOBUX €HEprood’ekrax Ykpainu, monay 250 i3
HUX BITYYUJIH B IIUTb.

[Ipo 11e moBimomIIsIE TIpeccIy)0a HalliOHAIBHOIT eHepreTuyHOoi KoMiaHii "Ykperepro" y Telegram-kanani.

[Tonut Ha openay kBaptup y Kuesi y kBitHI 2023 poKy NMepeBUINHMB JOBOEHHUI MOKa3HUK Ha 38%, cBimyarh JaHi
koMauau 10S-3aCTOCYHKY AJis opeHau kBaptup bird.

KinbkicTb WwyKadisB
opeHAn KBApTUP y Knuesi  bird

138%

A[OBOEHHOIO
piBHS
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MepniaHa IiHM JMIIAE€THCS HAa CTApOMY PiBHI - JroTOro. Hapasi cepenns 1iHa OpeHIM IBYIIKM Ha MICSALb CTAHOBHUTH
13 000 rpH. (mo BiitHM — 21 600 TpH), OMHOKIMHATHOI KBapTHPpHU B cepenuboMy - 9 000 rpH (mo BitiHE — 13 500 pH),
3-xkiMHaTHOI KBapTupH B cTosmui 20 000 rpu (1o BifiHm — 46 100 rphH).

VY JIbBOBI BapTicTh KBapTUP B JOBIOCTPOKOBY OPEHAY TPOXHM 3HU3WIACA. 3a OJHOKIMHATHY KBAapTHPY HOTPiOHO
Biatu B cepennbomy 15 000 rpH, 3a nBokiMHaTHY — 16 000 rpH, 3a TphoX KiMHaTHY — 18 600 rpH.

**k%k

VY 2022 poui omeparop MoOinbHOrO 3B'si3ky komnanig "Vodafone Vkpaina" (IIpAT "B® VYkpaina", panime "MTC-
VYkpaina", KuiB) 3meHmmna yuctuii npubytok y 3,5 pasis, abo Ha 2,732 mupa rpuBeHb, 10 1,1 Mapa rpuBeHb
nopiBHSAHO 3 2021 pokom.

[Ipo 11e #imerbes y MOBIOMIICHHI KOMITaHii.

3a3Ha4yaeThCs, M0 3HWKEHHS NPUOYTKY Yy TOPIBHSAHHI 3 MUHYJIMM POKOM OOYMOBJIEHO 30MTKaMH BiJl KypCOBHX
PI3HHUIb, OTPUMAHUMHU BHACIIIOK 3pOCTaHHA 00MiHHOTO Kypcy nonapa CHIA no rpusHi Ha 34%.

VY 2022 poui goxia onepatopa 3meHIMBCs Ha 2%, a0o Ha 321 miH rpuBeHb, 10 19,824 Mip rpuBeHb.

VY 2022 poui onepatop MoOinsHOrO 3B'a3Ky Komnanis "Vodafone Ykpaina" (IIpAT "B® VYkpaina", panime "MTC-
VYkpaina", Kuie) Brpatuia 3,5 MiiH aDOHEHTIB.

Ha kinens 2022 poky kinbkicTs KiieHTiB Vodafone B Ykpaini cranoButh 15,4 MiTH, ipy koMY TIOHAJ 2,2 MITH 3 HEX
3aJIMILAIOTHCS 32 KOPJIOHOM 1 IPOIOBXKYIOTh KOPHCTYBaTUCh nociyramu Vodafone.

**k*k

3pocTaHHs KUIBKOCTI poOOYHMX MiCIb B HeclIbchbkorocnogapcrkomy cexropi CHIA y 6epesni 2023 cranoBmio 236
TUCSY, L0 Maike BIANOBIAAae OUiKyBaHHAM (3rifHO 3 omiHkolo Dow Jones -238 tucsu). Temnu Halimy
CIOBUIBHIOIOTBCS. Y JIIOTOMY pICT CKJaB 326 TucsY.

PiBenn 0e3p00iTTA B KpaiHi 3HU3UBCA 10 3,5%, IPOTH OYIKYBaHb, 1110 BiH TPUMAaTUMETHCS HA PIBHI MUHYJIOTO MICSILIS -
3,6%.

Cepenniil noroquHHMUN 3apo0iToK 3pic 3a micsupb Ha 0,3%; B piuHOMY BUMIpi ckiaB 4,2%, HAHHWKYUI TEMIT pocTy 3
yepBHs 2021 poky.
**k*k

AHATITHKH (POH/I0BOT0 PUHKY OYiKYIOTh Ha Hairipumii ce3on 3BiTHocTi B CIIIA 3 yaciB manaemii COVID-19.
3a ouniHkaMM ekcnepTiB, KOMNaHii NMOBiAOMJIATH Npo Haidinbme micass Tperboro kpapraay 2020 poky
CKOpOYeHHs NpulyTKY, nepenae Bloomberg.

3riIHO 3 KOHCEHCYC-TIPOrHO30M, NMpUOYTOK KommaHii 3 iHaekcy S&P 500 y mepmomy kBaprtaii BmaB Ha 7,5%
MOPIBHSHO 31 3HAYCHHsIMH TIoyaTky 2022 poky.
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Table 1: S&P 500

Mpourari sronoc +

YRI vs. C
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Level YOY % Level YOY %
2009 60.80 7.3 60.80 -73
2010 85.32 40.3 85.32 40.3
2011 97.82 14.7 97.82 14.7
2012 103.80 6.1 103.80 6.1
2013 109.68 5.7 109.68 5.7
2014 117.86 7.5 117.86 75
2015 117.46 -0.3 117.46 -0.3
2016 118.04 a 0.5 118.04 a 0.5
2017 131.98 a 11.8 131.98 a 118
2018 161.93 a 22.7 161.93 a 22.7
2019 162.97 a 0.6 162.97 a 0.6
2020 139.76 a -14.2 139.76 a -14.2
2021 208.53 a 49.2 208.53 a 49.2
2022 218.09 a 4.6 218.09 a 4.6
Qa1 54.83 a 11.6 54.83 a 11.6
Q2 57.95 a 9.9 57.95 a 9.9
a3 56.05 a 4.0 56.05 a 4.0
Q4 5316 e -1.6 53.16 a -186
2023 225.00 e 3.2 22045 e 11
Q1 53.00 e -3.3 50.71 e 75
Q2 55.00 e -5.1 5424 e -6.4
Qs 58.00 e 3.5 57.02 e 1.7
Q4 59.00 e 11.0 5852 e 10.1
2024 250.00 e 111 247.57 e 123
e=estimate.

* Historical eamings and growth rates are frozen when the reporting periods are complete. Annual EPS is calculated
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Level YOY % Level YOY %
2009 60.80 7.3 60.80 -73
2010 85.32 40.3 85.32 40.3
2011 97.82 14.7 97.82 14.7
2012 103.80 6.1 103.80 6.1
2013 109.68 5.7 109.68 5.7
2014 117.86 7.5 117.86 75
2015 117.46 -0.3 117.46 -0.3
2016 118.04 a 0.5 118.04 a 0.5
2017 131.98 a 11.8 131.98 a 118
2018 161.93 a 22.7 161.93 a 22.7
2019 162.97 a 0.6 162.97 a 0.6
2020 139.76 a -14.2 139.76 a -14.2
2021 208.53 a 49.2 208.53 a 49.2
2022 218.09 a 4.6 218.09 a 4.6
Qa1 54.83 a 11.6 54.83 a 11.6
Q2 57.95 a 9.9 57.95 a 9.9
a3 56.05 a 4.0 56.05 a 4.0
Q4 5316 e -1.6 53.16 a -16
2023 225.00 e 3.2 22045 e 11
Q1 53.00 e -3.3 50.71 e 75
Q2 55.00 e -5.1 5424 e -6.4
Qs 58.00 e 3.5 57.02 e 1.7
Q4 59.00 e 11.0 5852 e 10.1
2024 250.00 e 111 247.57 e 123
e=estimate.

* Historical eamings and growth rates are frozen when the reporting periods are complete. Annual EPS is calculated
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* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.

Yellow areas are bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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3BepTaEmMo Bawy yBary Ha Te, Wo usa iHpopmauia € BnacHictio TOB «KIHTO, Jita» Ta Bigobpaxkae 6bauyeHHsa cuTyauii Ha
OoHAOBMX puHKax daxiBusMm komnaHii. TOB «KIHTO, JITa4» He Haja€ >XOA4HUX rapaHTii CTOCOBHO peani3auii MporHo3is
Ta pekoMeHAalil, BUKIadeHnX y ubOMy AOKyMeHTi, Ta He 6epe Ha cebe BianoBiaanbHOCTI 3a 6yAb-AKi MOX/MBI HaCNigKK

BUKOPUCTaHHSA Ui€l iHdopMauii, Bka4yaum QiHaHCOBI BTpaTw,

ane He obMmexyrunucb HUMWU. HaBepeHy iHdopMauito B

XXOLHOMY pasi He MOXXHa po3rnsaaTh K peKoOMeHAaLuito Ha KyriBa YM npoAax LiHHMX narnepis, BOHa NpuU3HayeHa nuwe
ans Baworo BukopuctaHHa. Lo iHdopmauito TOB «KIHTO, JITg» Haga€ 3a BAACHWMA KOWT, TOMY U iHdopMauis B
NMOBHOMY 06cCs3i Ta B yCix 4YacTuHax € 06'eKTOM BNAaCHOCTI, BOMIOAIHHS, KOPUCTYBaHHA Ta po3nopsagxeHHs TOB «KIHTO,

JTo».
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