WOAEHHWI OrnAag PMHKY AKLIA

Buopa innexc Ykpaincbkoi 0ipxi migpic, nogasmu e 0,8% micns maibke 1% pocty nHem panime. Buopa 3pocnu B 1iHi Bei
IT’SITh 1HIEKCHUX aKIliii Ykpaincekoi Oipxki. HaiiOinbine 3 iHgekcHUX marmepiB Oipxi 11i€l cepenn Aojany B IiHI BOJNATHIIBHI
akuii «Jlonbacenepro» (+2,3%), ki CyTTEBO 3pOoCiM i JHEM paHimie, a TakoX akmii «YkpHadTu» (+1,9%); iHmI iHIEKCHI
narepu 3pociy MeHI, Hixk Ha 1%. Haiibinpmmii BHecok B pict inaekcy Yb Buopa BHecnu akuii « YkpHadTH» Ta Paliddaiizen
O0ank ABanb. Brecok akuiii «/lonOacenepro» OyB Ha TpeTbOMY MiICIi B CHJIy HEBHCOKOi Baru IUX MHamepiB B iHAEKCI —
01m3bKO0 6%.

OOcsru TopriB axkuisiMu Ha YKpaiHCHKi OipXi BYOpa CyTTEBO 3pOCiIHM B MOPIBHSIHHI 3 0OCSraM IIbOTO BIiBTOPKY Ta H
HOIEPEAHBOr0 MaJIOAKTUBHOTO THKHA, X04a 3aJHMIIMIKCH II€ CYTTEBO HIDKYMMHU 3a OOCSTM 3a OCTaHHI MiBPOKY Ta pik —
puOIM3HO 55% cepenHbOJeHHNX 110 iHASKCHUM MamnepaM. J(nHamika cepeqHbOeHHUX TOPTiB 10 iHAEKCHUM narnepaMm Yb mo
Oe3aapecHUM 3asBKaM 0e3 Ta 3 KOpEKIi€ro Ha 3HaueHHs iHAekcy Yb 3a miBpoky Ta 3a 20 ocTaHHIX TOPrOBUX CECid 3 CepeTUHH
2013 poky no kinens 2016 poxy npeacrasieHi Huwx4e Ha Puc. 1 ta Puc. 2.

o cToCyeThCs BYOpAIIHBOI AMHAMIKM Ha CBITOBMX (OHAOBHX pHHKAaX, TO BOHAa BYopa Oyia ciabOMO3UTHBHOIO.
Komno3utHuii gonapoBuii iHAEKC KpaiH, siki po3BuBatoThess, MSCI EM, i 3 axumM HaiiOinbIne kopentoe inaeke Yb go1as Buopa
0,1% micns pocty nueM panime Ha 0,8%. Hlupoxwuii 3aransHoeBponeiicbkuii Gponnosuii inneke STOXX 600 3pic 1iei cepean
Ha 0,2% micns pocty nHeM panime Ha 0,1%. Llel ingukaTop HE3HAYHO MIApIC MICH Iy)Ke Majoi MoneperHb0i HeTaTHBHOI
kopekuii. Ilupokuit ponnosuii innexc CHIA S&P 500 Buopa miapic Ha 0,2%. Lleii iHANKaTOP 3HAXOAUTHCS JIUILE HA SIKUXOChH
2 MyHKTH HIDKYE, BiJl CBOTO ICTOPUYHOTO MaKCUMyMYy. A OT iHAEKC BHCOKOTexHoJoriuHnX KommaHii CLIA, miapicmm Ha Ti K
0,2%, B4Opa B 4epProBHil pa3 MiApsA BUHWIIIOB HA CBiil HOBUH ICTOPUYHHIIA MAaKCUMYM.

Crorogni 3paHky ¢’royepcH Ha aMEpHUKaHCHKI Ta €BPONEHCHKi (OHIOBI iHAEKCH 3HMWXKYIOTheA. 3rigno 3 IG, sxa gae
KOTHUPYBaHHS 1HJEKCIB JI0 IMOYaTKy Oip>KOBHX TOPTiB, Bifpa3y MICIA BiIKPUTTS €BPONEHCHKUX (QOHIOBUX OipK, €BPOTEHCHKI
¢donnosi innexcu 3am3aTHCS. [HIeKc MSCI EM nonae 3panky 0,7%, 4oMy 10 IEeBHOI MipH CIIpHsIE PICT LiH HA HaTY.

Bimomwuii imBectumiitnmii kepyroumii CIIIA €np-Epian (3a HaIlioOHadbHICTIO BiH €TUNTSHUH) PEKOMEHAYE aMepUKaHCHKUM
IHBECTOpaM 3MEHIIUTH PU3HKH 1 MPOJaTH HEBENWKY YacTUHY akimiil kopropariii CLA micis BeTWKOTO HETaBHBHOTO Paji B
IUX aKTHBax 1 Ha (oHI TX Qy’Ke BUCOKOI OIIIHKH, T4, MOXJIMBO MPUAOATH akIlii KOMIIaHIA KpaiH, sIKi pO3BUBAIOTHCS, SKi HE
MIpUAMaNH y4acTi B HeJaBHBOMY pajii. Xoua, J0Ja€ BiH, pyX HaBepX (piHAHCOBUX aKTHBIB IIHOTO KJIACY IIe OyIe 3ajeKaTH Bi
psany oOctaBuH. Bnacue, 1ieil pyx Ha 3MEHIIEHHI iICTOTHO OUTBIIOTO 3a iICTOPUYHMN AMCKOHT IHX aKIlii 1 € Ti€o pymIiitHOO
cuiolo, sika pyxae ingexc MSCI EM Hnaropy, sk i ingekc Yb.

[To3zaBuopa Oyito OImyOJIiKOBaHO BEIHMKE IHTEPB’I0 TOJIOBHOTO iHBeCTHIIIHHOTO cTparera Bank of America Merrill Lynch -
Oy’Ke 3HAYUMOTO Y4YacHHMKa aMEpHWKAaHCHKOTO PHHKY akmid, Maiikima XapTHeTa, KM OYIKye pa3oM 3 YCI€EI0 KOMaHAOIO
cTparteriB IbOro 0aHKy 1o LiHHUM HanepaM (anajioriyHo crpareram Goldman Sachs Ta Wells Fargo Ta psgy inmmx) pocty B
nepriit momoBuHI 2017 poKy aMepuKaHCHKOTO pUHKY akmiid me Ha 10% mepen THM, SK el pUHOK TIOYHE 3HW)KYBaTUCh. BiH
Ha3BaB IIe TOPTiBIel0 IKapy, B CEHCI MONBbOTY 3aHAATO BIUCOKO /10 HeOa. Xo0ua, 3ayBaXKy€e CTpPATeT, 5K 1 6arato iHIINX y9aCHUKH
PHHKY, B caMiil HaiOMMX4ili MEepCrleKTHBI aMEpUKAaHCHKMH PHUHOK akIii Moke aemo npocictd. Lle mpocimanHs Oyne
HE3HAYHUM, He TOoNoBHUM. [licias HbOTO BIIaCHE i MOYHETHCS JAaji MWOro TUMYacoBuil picT. OfHAK, € 1 iHIIN CTpaTerd, SKi
OYIKYIOTh BCE )X MOMITHOTO TpocizanHsa ¢onmoBoro punky CHIA B mepmriit monoBuni 2017 poky. HeratuBHa xopekiis Ha
aMEpPHKaHCHKOMY PUHKY aKIiif HETaTHBHO MMO3HAYUTHCS 1 HA 1HIIMX PUHKAX.

Bdopa T0710BHOIO BUOPAINTHROIO MOAIEI0 sl (DiIHAHCOBUX PUHKIB CTano iHTEpB'10 BHOpanoro mpesuaenta CIIA Jlonamsaa
Tpamna. AnaniTuky (QiHAHCOBUX PUHKIB HE OTPUMAJM BiJIMOBiAE€H Ha BCi CBOI MUTAHHA Ta SICHOCTI CTOCOBHO MaiOyTHHOT
€KOHOMIYHOI TOJIITHKA HOBOI ajMiHicTpamii. B3arani maBaTu BiNOBige HE M0 KiHIM - e CTHJIb HOBOOPAHOTO IMpE3WICHTa
CIIA Bimomwuit 1aBHO, i BiH BiJl HHOTO HE BIACTYNHB i BYopa. OqHI OHiKYIOTh OLIBII YiTKOI iH(GOpMAIIi BiJ IPE3UACHTA TiCIIS
Toro, sik Jlonansa Tpamn BCTYIIUTh Ha CBOIO MOCay, 1HII - peanbHuX Jiii KoHrpecy Ta HOBOI anMiHicTpallii Ta iX HacHiKiB.

Ha ¢oni pocty innexcy MSCI EM cboroznni Mo>kHa O4iKyBaTH 1 IpOJOBKeHHS pocTy inaekcy Yb. [Ipore ciin BpaxyBaru, 1o
PH3HMKHN HEBEITUKOTO 3HIKCHHS Ha MICIIEBOMY PHHKY aKIlif HAPOCTAIOTh, BPAXOBYIOUH 1 PICT ABOX OCTaHHIX ITHIB 1 HEBUpa3HY
nuHamiky inaekcy MSCI EM Buopa. CroroaHi, 6inbin iMOBIpHO, i pU3HKH IIE HE peajli3yroThCs, ajie PicT Ha YKpalHChKil
Oipxi, iMOBIpHO, Oy1e CadIIuM, HiXK B TIONIEPEHI [THI.
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IHAEKC Yxkpaincbkoi 0ip:ki, 1e HHHI 00cAT TOPriB,
cepeHiil 32 MiBPOKY, MJIH. TPH.
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Puc. 1

IHJAEKC Yxkpaincbkoi 0ip:ki, 1e HHUii 00csT TOPriB,
cepeaniii 3a 20 ToproBux. ceciii, MJIH. TPH.
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KINTO WOAEHHWA OrNAA PUHKY AKLIA

Byn. CaragauHoro, 25-b, 3 noBepx, Ten.: 044 390 57 60

3BepTaemMo Bawy yBary Ha Te, wo us iHdopMauis € BnacHictio TOB «KIHTO, Jlta» Ta Bigobpaxae 6adyeHHs cuTyauii Ha
doHA0BMX puHKax daxiBusMu komnaHii. TOB «KIHTO, Jlta» He Hafa€ XOAHUX rapaHTili CTOCOBHO peanidauii nporHosie Ta
pekoMeHAauin, BUKIaAEeHUX Y LbOMY AOKYMeHTi, Ta He 6epe Ha cebe BianNOBiAanNbHOCTI 3a 6yab-Ki MOX/MBI Hacnigkm
BUKOPUCTAHHSA Ui€i iHdopMauii, Bkaoyatoum diHAHCOBI BTpaTW, ane He obMexylouucb HUMKU. HaBeaeHy iHgopmMauilo B
XXOAHOMY pa3i He MOXHa po3rniagath K pekoMeHZauito Ha KYniBal 4u NpoJaxk UWiHHMX nanepis, BOHa MNpu3HadeHa nuuwe
Ana Baworo BukopucTtaHHs. Lo iHdopmauito TOB «KIHTO, JITa» Hafja€ 3a BAacHM KOWT, TOMY Us iH(opMauis B MOBHOMY
06cs3i Ta B ycix YacTuHax € 06'eKTOM BNACHOCTI, BOSIOAIHHS, KOPUCTYBaHHS Ta po3nopsiaxeHHsa TOB «KIHTO, Nta».
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