WOAEHHWI OrnAag PMHKY AKLIA

Buopa ingexc Ykpaincekoi 6ipxi 3HM3MBCA Ha He3HauHi 0,2%. Xoda, 1Mo Xoay OHS iHAWKATOP MPOBiAHOT MiciieBOi (hOHIOBOT
Oipi BTpa4yaB CyTTE€BO Oibllle — B MIHIMyMi HOr0 3HMIKEHHs Jocsrano 3HadeHHs 1,5%, 1 BUPIBHIOBAHHS IIH aKIlii
BinOynock Omwkde 10 KiHus TopriB. TuM He MeHml, iHaekc Yb BUXoauB BUopa i B HEBeMUKHH mitoc. OOCATH TOPriB aKLisiMU
Ha Yb Buopa 3HaYHO MiABUINMINCH B OPIBHSAHHI 3 MiHIMaTbHUMH MUHYJIOI I’ SITHAIlI, MiHIMAJbHUMH BiJl IPYTOi TTOJIOBHHU
cigasg 2016, i cxiramn 6mm3pko 80% cepemHbOEHHNX 3a OCTaHHI MiBpOKy Ta pik. OnmHaK, BapTO 3BEPHYTH yBary Ha Te, IO
BYOpa He Oyio yrof 3 akuismu «Motop Cidi», mo OyBae He Tak Bxke W 4acTo — 3 cepeauHu ciuns 2016 poxky — ue Tperii
Takuid BUMAa0K. ToOTO, JMKBIAHICTE PUHKY BCe X Oyia Jemo MOHWXKeHOI. B 1imomy x 3 mepioay micis 9-10 muctomama
IHIEKCHI aKIlii MicieBoi Oipi, IO CTOCYETRCS iX ITiH, BEIyTh cede Iyke MOMiI0HO — ICKpaBUX JIiJAEPiB UM ayTcaliepiB HEMAE.
MoxIMBO, BapTO 3BEpHYTH YBary JIMIIE Ha IIEBHY TPOXH Ounblry ciaOkicTe IiHM akuid «YkpHadTw». Tpoxu OinmbIn
BIICBHEHIIIIE 32 1HII 1HEKCHI Nanepu Besu cebe B iIHOBOMY BigHomIeHH] akuii «LleHTpenepro».

Buopa Ha cBiToBHX (DOHIOBHX PHHKaX BUAABCS MO3WTHBHUU JieHb. BCi Tpu mpoBinHi amepukaHchki GoHIoBI iHAekcn: S&P
500, Dow Jones Industrial Average i NASDAQ Buopa 3akpuinch Ha CBOIX HOBUX ICTOPHUYHHMX MakcuMmyMmax. lllupokuit
ingekc S&P 500 mpu mpomy momaB Buopa 0,75%. Pict Ha eBpomneiicbkux puHKax OyB ckpomHimum. Hlupoxwuii
3aranpHOEBponerchkuii (pormoBuit iHaekc STOXX Europe 600 B mepmmii neHs 1poro TvxkHS nonas 0,25%. KomnosutHuit
JojapoBuil poHIOBHI 1HIEKC KpaiH, siKi po3BuBatoThcst, MSCI EM, BuopalHiii TOproBuii IeHb 3akiH4YMB 3 iocoM y 0,3%,

["0710BHOIO PUYHHOIO BYOPAITHEOTO POCTY Ha aMEPUKAHCHKOMY (DOHIOBOMY PHHKY Ha3WBalOTh BUOPAIIHINA 3HAYHHUN PIiCT ILiH
Ha HaTy, SK 1 HA PICT I[IH HA CHPOBHHY B3arayli. XTOCh MOKJIaAae Halil Ha NOocsArHeHHs yroam Mix kpainamu OIIEK mpo
3aMOpOKEHHs 00CsTiB BUIOOYTKY HadTH Ha 3yCTpii B KiHLI JucTonaaa. Xoda, QaxiBLi 3a3HavaroTh, 10 TaKO1 Yroau, HaBiTh
3a YMOBH i JIOCATHEHHS OyIyTh HE JyX€ TBEPAO NMPUTPUMYBATHCH, i IiHA HapTH Oyae B HaWOIMKUi MICAIl KOJIHMBATHCH B
nianazoni 40-50 monapie CIIIA 3a Gapens (TyT MOBa iJie po aMmepukaHcbky Mapky WTI).

IHmi TroBopsATE Mpo Hamio Ha (QickanbHe ctumymoBaHHA B CIIA micis HemaBHIX BHOODIB, SIKe KOMIIEHCYE OUMBII CiTaOKi
MOHETapHI CTUMYJIH, a TaK0XXK MOXKIIUBICTh IIMPOKOTO (hiCKaTHHOTO CTHMYJIOBAHHS 1 B 0aratbox iHMMX KpaiHax cBity. Lle,
MOBJISIB, TIO3UTHUBHO JISI EKOHOMIKH, 1110 AiCHO € pakToM. OHAK HACKUILKH ITUPOKUM Ta HACKUIbKH e(peKTHBHUM OyJie Take
CTUMYJIIOBaHHS B MMOTOYHUX YMOBax — Iie MUTaHHs. YU BUNpaBAarOThCS Li Hafil, 0cOONMMBO B YaCTHHI, 0 BIUIMBAE HA I[IHU
akuii — me Oyae BuxHO. IMOBiIpHO, Yepe3 MEeBHMI HETPUBAIMHA Yac MOKHA YEKAaTH CIUIECKY 1HQIALII, sIka THMYacoBO JIEII0
MiHIME KOPIIOpaTHBHI NPUOYTKH, alle He Ha TPUBAIUH Yac.

[HmMMU crmoBaMy — YW BUNpaBIaHWKA HENaBHIA PICT HA aMEepUKAaHCHKOMY (OHIOBOMY PHHKY 3 TOYKH 30Dy, CKaKiMO,
TIePCIIEKTHBH HACTYITHUX MIECTH — JACB’ SITH MICSIIiB, CKa3aTH BAXKKO. A SKIIIO TOYHIIIE — B IbOMY € HEMaJIi CYMHIBH.

CrorojHi 3paHKy (’rouepcH Ha aMepUKaHCHhKI (DOHIOBI iHAEKCH HemoraHo momaroTh. llle OimbIne momaroTe ¢’rodepcu Ha
€Bponeichki (poHMOBI iHIEKCH, IO HEe AWBHO, BPAXOBYIOUM IX OUTBII cliabKy BYOpamHiO auHamiky. 3rigHo 3 IG, ska mae
KOTHPYBaHHSI iHAEKCIB JI0 IOYaTKy OipKOBUX TOPTiB, Biipa3y Micisl BIAKPUTTSA €BpPOIEHCHKUX (HOHIOBUX OipiK, €BPONEHCHKI
¢donnoBi innexcu nmomitHo mixpoctyTs. [ngexc MSCI EM 3panky nonae 0,8-0,9%.

OpHak, Tpeligepam Takox ciif BpaxoByBaTH, 1m0 B CIIA neit pobounii THXXIeHb KOPOTKUH, K 1 TOProBuii — Ha Oipkax. B
4eTBep B Uil KpaiHi BiA3Ha4at0Th CBATO — JleHb NoAsky. 3a3BHYail Mpu KOPOTKOMY THKHI ToproBa akTuBHicTh B CIIIA me no
CBAT 3HIKYETHCS, K 1 IIHOBA MWHaMIiKa. A BPaxoBYIOYH BiACYTHiCTH TopriB a CIIIA B KiHIII THOKHS II€ 1€ B OUTBIIiH Mipi
BIJTHOCHTKCS JIO TOPTiB Ha 1HIHMX (OHAOBUX OipKax, HAMPSIMOK SIKUX y BEIUKIN Mipi 3aJaf0Th TOPTH caMe B il kpaiHi. Tox,
B’sJ1a IHOBA JMHAMIiKa IMOBIpHO Oyze XapaKkTepHa JUIsi TOPrOBHUX CECiif, TOYMHAIOYHU 3 CepeIH, IO BChOMY CBITY.

[Ipu MO3UTHBHOMY 30BHINIHEOMY (DOHI — MO3MTHBHIA JAMHAMIINI 30BHIMIHIX (OHIOBUX PHHKIB Ta, BPAXOBYIOUH BUOpAIIHE

3HIKEHHSI Ha MiclieBoMYy ()OHJOBOMY PHHKY, CHOT'OJHI BapTO OYIKYBaTH POCTY LiH akmii i Ha YkpaiHcbkoi Oipxi. Xoua
CTpaxoBKa MICIIEBUM TpeiepaM He 3aBaJUTh — Ha (HYOHIOBOMY PUHKY OyBa€ BCSKE.
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