WOAEHHWI OrnAag PMHKY AKLIA

Buopa ingexc YkpaiHcbkoi Oipxi, IPOTIATroM BCi€l TOPTOBOI cecii KOJIMBaOYUCh KOJIO BIIMITKH 3aKPUTTS MOMEPEIHBOTO JHS,
3a pe3yabraTamu Topris miapic Ha 0,3%. B minomy micueBuii ¢oHn0BuUil pUHOK BiB ceOe mogiOHO 10 3aKOPAOHHUX OipiK, SIKi
npoOyBaIy B IEH JCHDb MEPEIOMHUTH HETAaTHBHY 3MiHY IOTEPEIHIX TOPTOBHUX CECiH 1, IEpeBaKHO, Malk CIa0Ky AMHAMIKY.
Binbiie Bchoro momanu Buopa B IiHi akimii «JloHOaceHeproy», IiHA SKUAX 3a MBI MOMEPEIHI TOPTOBi cecii JOCHUTh CYTTEBO
3HM3MIack. OgHaK, He BOHU BHECIM HalOIMbIIMK BHECOK y BUOPAIIHIH PiCT iHAUKATOPY MicueBoi OipKi B CHITy CBO€T HU3BKO1
Baru B iHAeKcHil kop3uHi Yb, a akuii «Lleatpenepro» ta Paiiddaiizen 6ank ABais, ski migpocau Buopa BianosinHo Ha 0,6%
ta 0,7%. OOcaru TOpriB akmisMu Ha YKpaiHChKid OipKi IBOro ueTBepra CyTTEBO 3HHU3WINCH B IOPIBHSHHI 3 JBOMa
MOTIEPEHIMU TOPTOBUMH CeCisiMU, 1 Oynu B niana3oHi 60-65% cepeqHbOIEHHHX 3a OCTaHHI HIBPOKY Ta PiK.

Bdopa Haii6iab1mmi cBiTOBI GOHIOBI OipKi, K BXKE 3a3HAYAIOCH, IPOOYBAI TIEPEUTH Bi 3HIKEHHS IO pOCTy. PoOmin BoHM 11e
B OCHOBHOMY Oe3ycminiHo. 3aranpHoeBporneicskuii Gonmosuii ingekc STOXX Europe 600 1p0ro ueTBepra NpakTHYHO HE
3minuBes o BenwuuHi. [upokuii ponmosuit ingekc CIIA S&P 500 Buopa Ha mouatky Toprosoi cecii B CILIA TopryBagscs 3
MTO3UTHUBHOIO 3MiHOIO. AJie B apyTii monosuHi aas1 B CIIA, Tounime Ha CxigHOMYy mMOOepexki I1i€i KpaiHu, 1HIEKC MoYaB
3HW)KYBAaTHCh, 1 HOTO 3HMKCHHS PUCKOPHIIOCH TiJI KiHelb TOPTiB. B pe3ynbrari Buopa 1eil poHAO0BHH iHAMKATOpP BTPATHUB
0,4% 1 ne OyB Bke HOro BOCBMHI TOProBUH JI€Hb 3HMKEHHS IMOCHiJb. X04Ya, B KOOHHW 3 IMX IHIB HE OyJlo SKOICh MO
CIIPaBXXKHBOMY CHJIBHOI HETaTWBHOI JUHAMIKH IOTO iHAEKCY. I, Xoua, me cammii TpuBanmii repioy 3HmkeHHs S&P 500 3a
OCTaHHI IT'SATh POKIB, 3arajJlbHa BEJIMYMHA HOTO 3HIDKCHHS HE € BEJIMKOI0 1 B IUIOMY 3a Imeid mepion ckimamae 3,4%.
KommnosutHuii nonapoBuii GoHAOBHIH iHAEKC KpaiH, ki po3BuBaioThcst, MSCI EM, Buopa omyctuscs Ha 0,6%.

B sikocTi OCHOBHOI NMPUYMHY BUOPAITHHOTO 3HMKEHHS Ha CBITOBHX ()OHIOBHX OipkaxX Ha3WBAIOTh HEPBYBaHHS YYaCHHUKIB
PHUHKIB akuiit mepen Bubopamu npesuaeHta CIIIA. Xoua, BKOTpe MOBTOPUMOCH, a0COJTIOTHO HE BaPTO CKUAATH 3 MIAJbOK Bar
Brcoki winu akuiii B CHIA Ta ckopy mepcrneKkTHBY pPOCTy BiJICOTKOBHX CTABOK B LiH KpaiHi i, Ha >kaib, He Tuibku B CLIA.
PuHKYM Yekae IOCTYNOBE «IIEPEOCMUCIICHHS PU3UKIB» UM, CKOpillle, YU NpaBUIIbHIIIE, BIIHOBICHHS PUBAOIMBOCTI OOProBUX
(iHaHCOBHX IHCTPYMEHTIB 32 PaxyHOK 3pOCTaHHs iX JOXiAHOCTI a00 >k 00WABa OB’ sI3aHi YMHHHKH pazoM. OKpiMm Toro, pict
BIJICOTKOBHUX CTaBOK HEMHHYYE TPOXH «IiJpiXke» KOPIOPAaTHBHI MPUOYTKM 3a paxyHOK OIBIIMX BiApaxyBaHb Ha CIUIATY
BiJICOTKIB, III0 TAKOX HETATHUBHO JUIA IiH aKIii. 3 1HIIOT CTOPOHU BUIIA iHQIAIIS TPOXH «PO3KEHE» KOPIIOPATHUBHI JOXOM, a
3HAYUTh TAaKOXX MMO3UTHBHO BIUIMHE Ha MPHUOYTKH — X04Ya i B MEHIIIiH Mipi.

CroroaHi Oyne omyOikoBaHHid deproBuii MicsaHHUN 3BiT Mo puHKY mpari B CIHA. Xtock Moxe me odikye, 0 3BIT BHece
O1TBIIY SICHICTH CTOCOBHO CTaHy aMEepHUKaHCHKOT eKOHOMIKH Ta MEPCIIEKTUBY IiABUIIEHHS BiJICOTKOBUX CTABOK.

3 TexHiyHOl1 TOUKH 30pYy iHaukatop S&P 500 omycTHBCs HMXKYe KOB3HOI I'SITUIECATHACHHOL 1 Mapy AHIB Hazal «IpOOUB»
niHito migTrpuMku y 2100 myHKTIB, ane, B TOH jk€ 4yac, € MEBHI 3HAYMMi O3HAKH «BHCHA)KEHHS» HETaTUBHOIO TPEHIY Ha
aMEPUKAaHCFKOMY PHHKY aKIliif, 1 TAKUM YMHOM CHOTOMIHI UM depe3 KijbKa THIB € iIMOBIPHICTH MEPEXOIy O POCTY, MEPII 3a
BCE B aKLisAX HAMOLIBIIMX KOpHOpaLid AMEpHKH, SIKi BXOISTH O iIHAEKCHOI KOP3UHU BY3bKOTO KOHCEPBATUBHOTO (DOHIOBOTO
ingexcy CLIIA Dow Jones.

CrorosHi 3paHKy (’10YepCcH Ha aMEpPUKAaHCBhKI (DOHIOBI IHIACKCH IyKe clabo miapocTaroTh. D’rouepcu Ha €BPOMEHCHKI
(OHIOBI IHAEKCH MPUPOIHO 3HMWKYIOThCSA — ajke (POHAOBHIA PUHOK €BPOINHU «HE 3aCTaBy BUOPALIHBOTO 3HIKEHHS IIiH aKmil
B CIIA i 3akiHUMB TOpPTH Ha «HEWUTpanbHIM Tepuropii». ToX TyT 3HWKEHHA € TMPOCTO 3aMi3HUIMM CIiTyBaHHAM 32
aMepHKaHChKUM TpeHnoM. 3rimHo 3 IG, sika nae KOTHpYBaHHsS I1HOEKCIB O MOYaTKy Oip»KOBHUX TOPTiB, BiApasy micis
BIKPUTTSI €Bpomeiicbkux (OHIOBUX OipiK, €Bpomeicbki GOHAOBI iHAeKcH HecuabHO 3HU3ATHCA. [Hmekc MSCI EM 3panky
BTpadae He3HauHi 0,2-0,3%.

TakuMm 4MHOM, 30BHIIIHIN (QOH AJI MICIEBOrO YKPaiHCHKOTO PHHKY aKIid ChOTOJIHI 3aJMINAEThCS HEBU3HAYCHMM. B mii
CUTYyariil Ta 3a BiICYTHOCTI MOTYXXHUX MICIIEBUX YKPATHCHKHUX OpadBepiB IS 3MIiHM IiH YKPAiHCHKUX aKIlii, CHTyaris Ha
VYkpalHChKili Oipki, HAHOLIbIT IMOBIPHO, OyJie PO3BUBATUCH MOAIOHO 10 TOTO, SK II€ OYyJIO BYOpa — MICIICBHI PHUHOK aKIlii
Oyzae xonmuBatuch. LiHU yKpaiHCBKMX aKLiii MOKYTh CHOT'OJIHI 3MiHIOBAaTH HAampsSMOK CBOTO PYXY MO XOJAY TOPTiB 1, HaBiTh,
BPEIITi, BU3HAYUTHCH OB 4iTKO, KyaM iM miTH. OnHaK, monepeaHbo e CPOrHO3yBaTH HE y’Ke MPOCTO, 1 TaKi O4iKyBaHHS
Ha ChOTOJIHI € JOCHUTh HEIOCTOBIpHWMH. B pe3yibTaTi, TpeiaepaM HEOOXimIHO OyTH TOTOBHMH 0 3MiH HANPSIMKY pyX IIiH
MICIIEBHX aKLii, TPUMAIO4u B YMi, IO BiIHOCHO HEWTpajibHa MOBEAIHKA PUHKY ChOTO/IHI € HAalO1IbII iIMOBIPHOIO.
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3BepTaeMo Bawy yBary Ha Te, wo us iHbopMauis € BnacHictio TOB «KIHTO, Jlta» Ta Bigobpaxae 6adeHHs cuTyauii Ha
oHA0BMX puHKax daxiBusmm koMmnaHii. TOB «KIHTO, JITa» He Hajae XXOAHUX rapaHTin CTOCOBHO peani3auii NporHo3ie Ta
peKoMeHaauin, BUKIaAeHUX y LbOMY AOKYMEHTi, Ta He 6epe Ha cebe BiaAnoOBiAanbHOCTI 3@ 6yab-Ki MOX/MBI HacnigKm
BUKOPUCTaHHA L€l iHdopMauii, Bka4vawuun @iHaHcoBi BTpaTu, ane He obMmexylounmcb HUMU. HasepeHy iHdopmauito B
XKOAHOMY pa3i He MOXXHa po3rnafaTv SK pekoMeHAauito Ha KyniBo 4Yu MpoAax UiHHWMX nanepis, BOHa Npu3HayeHa e
onsa Baworo BukopuctaHHs. Lo iHpopmauito TOB «KIHTO, Jlta» Haga€e 3a BMacHWMI KOWT, TOMY Us iHpopMauis B MOBHOMY
06cs3i Ta B yCiX YacTUHax € 06'€KTOM BNIACHOCTI, BOIOAIHHS, KOPUCTYBaHHSA Ta po3nopsaaxeHHs TOB «KIHTO, Jita».

www.kinto.com




