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KINTO WOAEHHMW OrNaa PUHKY AKUIW

Buopa ingexc Ykpaincbkoi Oipki BTpatuB 0,4%, 110 HE AWBHO, BPAXOBYIOUH JABOJCHHE 3HIKEHHS KOMIIO3UTHOTO
J0J1apoBOTO (POHIOBOTO 1HACKCY KpaiH, siki po3BuBawoThess, MSCI EM, mo3aBuopa Ta B4Yopa. 3a 1ii 1Ba JaHI
ingukatop MSCI EM Btpatus 0,6%; 3 Hux Buopa — 0,45%. Ingexcu Yxkpaincbkoi 6ipxki Ta MSCI EM maroTh
BHCOKY TO3UTHBHY KOPEIAILII0, TUILKH M0 iHAEKC Yb TpoxXw BifcTae B JIWHAaMIIlI 10 Yacy — B OCTaHHIN MicCIp —
neHb - nBa. lle MosACHIOEThCS AK MOMIOHMM CTaBJICHHSM 1O PHU3UKIB B PI3HMX KpaiH, SKi PO3BUBAIOTHCS, TaK 1
noaiOHUMU (QyHIaMEHTaTbHUMHU (haKTOpPaMH, sIKi BIUTMBAIOTh, Ha ()iHAHCOBI MOKA3HUKMA KOMITaHiH 1 Ha CTaBJICHHS
JI0 PU3UKIB 1, 4aCTO, MPOCTO BIJCYTHICTIO CAMOCTIMHHUX TOPTOBUX 1/1el HAa MEHIIUX pUHKaxX. OCTaHHE CTOCYETHCS HE
TUTBKH YKpaiHu, ajie i 6araTboxX 1HIIMX KpaiH, sIKi pO3BUBAIOTHCS; T€ K CaMe MOXKHA CKa3aTH 1 100 €BPONEHCHKUX
PUHKIB PO3BUHYTHUX KpaiH, SIKI pPyXaloTbCid 3 HEBEJIMKHM YacOBUM JIaroM Yy MIBIOAMHM — JB1 TOAMHU IO
BIJTHOIICHHIO /10 pyxy Ha ponmoBomy puHky CILIA.

Buopa nHa mpoBigHiit micuesiii (oHIOBIH OipKi 3HU3UIOCH YOTHPH aKIii 3 11 1HJEKCHOTO KOIIUKY OipiKi 3 IT'SITH.
Haii6inpme 3umxenns Manu akuii Paiigdaiizen 6ank Apanb — 2,3%. JluHamika I[iH IHIIMX TamnepiB Oyna
He3HayHow. [lo BenMKOMy paxyHKy HE MOXKHA JIy’K€ YiTKO BUAUIMTH IHACKCHI Tamepu, sSKi B OCTaHHI JBa THKHI
CWJIBHO BUJUIAIOTHCS B TUHAMII BiJl iHAEKCY Yb, Xoua He3HayHi BIIMIHHOCTI, 31 CBO€IO apTyMEHTALII€I0, €.

OOcsATy TOPTIB aKIiIMH IIOI'O 4YeTBepra Ha YKpaiHChKIM Oipki e MiApOCHH IO BiJHOIICHHIO 10 OOCSTIB
MOTIEPETHBOTO JIHS, 3TUIIMBIIICH CYTTEBO HIDKYMMH 33 CEPEIHBOICHH] 00CATH 32 OCTaHHI MBPOKY Ta PiK — JeCh B
JIBA Pa3H.

Buopa B CIIA 6yno cBarkyBanusa ust [Toasiku 1 GponoBi Oipki He mpairoBanu. Choro/iHi TOpru Ha Oipxkax Iiei
KpaiHu OynyTh TpPOXOAWTH, aye Juine monoBuHY nHS. Lupokuit 3aranpHOEBpOIEHCHKUI (HOHIOBHN I1HIEKC
STOXX Europe 600 Buopa migpic Ha 0,3%. Ingexc STOXX Europe 600 mae 3 11 nucronaaa ciabo mo3UTUBHUN
TpeH Mailke Oe3nepepBHOro AeHHOro pocty. [Ipo quHaMiKy Ha pUHKAax KpaiH, sIKI pO3BMBAIOTHCS B LIJIOMY OyJ0
3rajaHo Bumle. OJHaK, B €BPONEHCHKUX KpaiHaxX, sKi pO3BHBAIOTHCA, HA iX (POHIOBUX pUHKAX, BUOpa JMHAMIKA
Oyna abo MO3UTUBHOIO, a00 HEHTPATHHOIO.

Croroani 3panky inaekc MSCI EM nonae 0,4%, yepes, 3HOBY K Taku, 4epe3 4acTo, SIK 1 ChOTOAHI1, BUHUKAIOUUI
JICHHUH 4yacoOBUH Jar 3MiHM Ha (DOHIOBMX pUHKaX, KpaiH, SKi PO3BHBAIOTHCS, PETIOHY A3ii MO BIJHOIIEHHIO 10
JMHAMIKU 3aX1JHUX GOHI0BUX pUHKIB. d’rouepcu Ha aMepuKaHChK1 (DOHIOBI 1HJIEKCH 3paHKy c1abo 10/1al0Th, TaK
camo, SIK 1 Ha eBporneichki. 3rigHo 3 IG, ska nae KOTMpyBaHHS IHJEKCIB 70 MOYaTKy Oip>KOBUX TOPTiB, BiApazy
HIiCHsT BIJIKPUTTS €BPOINEHCHKUX (OHIOBUX OipK, €Bpomechbki (OHIOBI I1HIAEKCH [y>K€ Majlo 3MIHSTHCS.
«[TomoBrHHA» TOpProBa cecisi CbOroHI HEraTUBHO BIUIMBAE HA JIKBIAHICTh HA PUHKAX 1 3MEHUIYE iX TUHAMIKY.

Jnis GOHIOBUX PUHKIB CHOTO/IHI BIICYTHI TaKOX, SIKICh CUJIbHI (pyH/IaMEHTaIbHI HOBUHH.
Ha upomy ¢oni cporogHi MokHa O4iKyBaTH CJIaOKoi JAMHAMIKK 1 MICIEBOTO (DOHIOBOTO PUHKY 3 NPHOIH3HO

PIBHOIO IMOBIPHICTIO, SIK TO3WTUBHOI, TaK 1 HEraTMBHOI AMHAMIKU. [lO3UTHBHHMII BapiaHT PO3BUTKY TOPTiB
0aunThCS, SIK HE3HAYHO OUTBII IMOBIpHUH.
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