WOAEHHWI OrnAag PMHKY AKLIA

Buopa ingekc Ykpaincekoi Oipki 3HH3MBCS Ha CcyTTeBi 3,1%, mepeiHsBIIM (TpaAWIiiiHO 3 TIEBHUM HEBEJIHKHM YaCOBHM
JlaroM) 3arajJbHUN JOBOJII HETaTUBHUK TpeHJ Ha (OHOOBHUX PUHKAX KpaiH, SKi po3BHBaIOTHCS. LlpOro B MpHHLUII MOXHA
OyJ10 JIETKO OYiKyBaTH, MOKIIMBO, HE BUOPA, a ChOTOJIHI UM Yepe3 KiIbKa JHIB, TOMY IIIO ITO3UTHBHA KOPETIAIiS MK 1HIEKCOM
Yb 1 KOMIO3WTHUM IHAEKCOM KpaiH, siki po3BuBaioThca, MSCI EM (3 4dacoBuM I5arom), sk BK€ 3rajyBajioch i B
HOTEPEAHFOMY OTJIAMI 1 paHille 3 UTIOCTpalisiMU, ICTOPUYHO CHIIBHA, IO IJIKOM 3p03yMijo. 3a OCTaHHI YOTHPH TOProBi AHI
1o ceoroasi ingekc MSCI EM BtpatuB 7,0%. Takum unHOM, iHAEKCY YKpaiHCBKOI OipKi HE BOAIOCH HE TUIBKM yTPUMATHCh
Ha TPAa€EKTOPil MOBUILHOI'O BiJHOBJICHHsS OCTAaHHIX JHIB, ajie¢ W KOJO OCTaHHIX JOKAJIbHUX MakCHMyMiB Ha piBHI 848-855
NYHKTiB. Buopa iHauKarop npoBigHO1 MicieBoi Oip>ki BUHMIIOB HA PIBEHb CBOET HAWOMMIKYOI CepPEeAHBOCTPOKOBOI MiATPHUMKH.
TexHiyHa KapTHHA IBOX YW TO TPhOX MOCTIJOBHUX BepiIMH B iHmekci Yb — HecnpustimBa. OpHak, BUXiJ Ha piBEHb
MiATPUMKH, AK i CROTOTHINIHS paHITHS qye ciabka mo3utnBHaA auHamika iHaekcy MSCI EM (+0,3%), sik 1 paHimHIN picT
[[iH Ha Ha(TYy, TOBOPATH MPO Te, IO MicleBUi POHIOBHI IHAUKATOP MOXKE 31 3HAYHOIO IMOBIPHICTIO MPUHAWMHI 3aTPHMATHCh
KOJIO MOTOYHUX PiBHIB, @ TO i 3yIMHUTHCH B 3HUKEHHI.

Buopa HeratuBHHI pe3ynbTaT Micis 3aKiHUYSHHS TOPTiB MaJIM BCi I'ATh iHAekcHUX akuiil YbB. Haiibinbme — 9,5% Brpatwim B
uiHi akmii «/{onbacenepro», ki B OCTaHHI JIHI MIOMITHO BiJHOBJIIOBAJIUCH 1 YACTKOBO BIJIHOBHIIUCH ITICISI CYTTEBOIO CBOTO
3HIDKEHHSI Ha TMOYaTKy jucronaza. PakTHYHO 3a BUOPALIHIO TOPrOBY CECil0 I akLii BTPAaTHJIM BCI CBOT «JIOCATHEHHS
OCTaHHIX JTHIB, T€ BIIHOBJICHHS, IIPO SKE 3TralyBaJIOCh 1 TOBEPHYJIHICH /IO CBOiX HAWHMKYMX IIIHOBUX 3HAUYEHB 332 OCTAHHIN Jac
- 2-0T0 JUCTOIAjIA.

Xoua BOHM OyiM HE €[FHI B 3HAYHOMY 3HIDKEHHI Ha MiCIeBii Oipxi. MeHIIHiA, ane TeX JOBOJII HETaTHBHHUM pe3ysbTaT Malld
1ie 1Bi (a00 Tpu — sk MOMMBUTHCH) iHACKCHI akiii Yb. I nmumre akuii «Motop Civi» 3HU3MINCH BUopa nomipkoano — Ha 0,7%.
O6c¢sru TOPriB akLisiMKA BYOpa Ha YKpaiHCBKil Oipi mprONM3HO B JBa pa3H MEPEBUILMIN CEPEIHBOICHHI 32 OCTaHHI MiBPOKY
Ta piK.

Munynoi m’STHULI MHUPOKHUN 3aranbHoeBponerickkuil Gonmosuil iHaekc STOXX Europe 600 miapic na Heznauni 0,2%;
mpokuit porgosuit ingexc CIHIA S&P 500 maibke He 3MiHHBCS. BiH 3HAXOUTHCS KOJIO JIOKAJIBHOTO TIKY 1, HABITH HETaJIeKO
BiJ icTopuuHoro miky. Kommosutauii nonmapoBuil ¢GoHIOBHN iHAEKC KpaiH, siKi po3BuBaioThcsi, MSCI EM, i mpo skwii Bke
3raJlyBajioch 3HU3UBCS 1[LOT0O MOHE KA Ha 1,2%.

Bces Toprins ¢yHIaMEHTaIbHO BCE M€ ITOKH PO3TOPTAETHCS KOJIO PE3yNIbTaTiB HEJaBHIX Mpe3uneHTchkux Bubopis B CIIIA.
Xoua, CX0Ke, BXKe B HAONMK4i IH1 MOCTYTOBO iHIII YHHHUKH OyAyTh HAOUpaTH Bary.

CroromHi 3paHkKy (’rodepcw Ha €BPOICHCHKI Ta aMepHKaHCBhKiI (OHIOBI 1HAEKCH TMigpocTaroTh. 3rimHo 3 IG, ska mae
KOTHPYBaHHS 1HJEKCIB 10 MOYaTKy Oip>KOBHX TOPTiB, BiApa3y MICIs BIAKPUTTA €BPOMEHCHKIX (OHIOBHX OipiK, €BPOIIEHCHKI
(hOHIIOBI 1HIEKCH HECHIIBHO MiAPOCTYTh. SIK Bike 3ramyBanocsk, ingekc MSCI EM nonae

Sk BKe 3raZyBajioch BUIIE JOCATHEHHS PiBHS CEPEIHBOCTPOKOBOI MIATPUMKH iHIeKcy Y b, panimHiii pict innekcy MSCI EM,
HEBEJMKE 3HKEHHS JoxigHocTer 10-u piunnx obmiraniii CLIA Ta pict miH Ha HadTy AalOTh HEMOTAHWH IIAHC CHOTO/AHI Ha
HEBEJTUKHUH picT 1 MiceBoro (OHAOBOrO PUHKY. 3 iHIIOI CTOPOHM € IEBHE MUTAHHS Y TOMY, IO iHAMKATOP MiCLEBOI Oipii
PYXa€ThCS 3 HEBEIIMKUM Y KUTbKA JHIB — THXKACHB YaCOBUM JIaroM 10 BigHOIIEHHIO 70 iHaekcy MSCI EM. A Toii 3HIKYBaBCs
JI0 CHOTOAHILIHBOTO PaHKy YOTHpHU cecii miApsa. | Bce X pU3MKHEMO NPHUITYCTHUTH, IO LiHM MICLEBUX aKLii, ckopimie,
CBOTOJTHI CTAO1TI3YIOThCS 1, HABITH, AEMIO MiAPOCTYTh. XO04Ya IIIKOM MOXKIIWBI 1 iHIII clieHapii, 1 Tpelaepam HeoOXigHO OyTH
Iy’Ke 00epeKHIMHU.
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