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KINTO WOAEHHMW OrNaa PUHKY AKUIW

Buopa inaexc Ykpaincekoi 6ipxi miapic Ha gyxe manmx oocsirax Ha 0,3% micns 3umwkenHs Ha 0,15% mHeM panimie 1 BUHIIOB Ha
CBill HOBHIA ABOMICSIUHMI MakCUMyM. BuopariHiii pyx Ha MiclleBOMY PHHKY aKIiil Bi0OYBCsl B HANIPSAMKY MPOTHIIEKHOMY JI0 PYXY
OCHOBHUX IIMPOKHUX CBITOBHX (POHIOBHX 1HIEKCIB, 5IKi Buopa BTpaTiiu B Mexax 0,1%-0,2%. lllonpaBma, c1oBo mpoTHIIEKHOMY,
MOJKJIIBO, HE 30BCIM JOpEYHE, OCKIIHKHU 3MiHU (POHAOBUX IHAUKATOPIB 1 B YKpaiHi, 1 B cBiTi Oynu 1€l cepean Manmumu. [1lo Oimbimn
iKaBO 1 BAJKJIMBO, 3apa3 B iHAEKCI YKpaTHCHKOI OipiKi € TpeHI Xai 10 HEBETUKOTO Ta BCE K 3POCTaHHsI, B TOH Yac, SIK B ITMPOKHUX
¢dongoBux ingekcax €spomnu, STOXX 600, Ta KOMIO3UTHOMY 10JIapOBOMY (DOHIOBOMY iHICKCI PHHKIB KpaiH, SIKi pO3BHUBAIOTHCS,
MSCI EM, Bxe moOpe BUIHO YH BXKE HAMITHAJIACh TEHACHIIIS 10 3HIKEHHS. 3 OHIE] CTOPOHH IIe MiITBEPKYE TE3Y MPO Te, 110
MiCIIeBUI PUHOK «CKYUYHUB) 332 POCTOM - HOTO YYaCHUKHU MEPEBAYKHO XOUYTh 100 WiHU akuii migpocranu. [Ipote, 3 iHIIOI CTOpOHH
BUHUKAE MIUTAHHS, YU TaK OyJie MPOJIOBXKYBaTUCh 1 JJaJTi, IKIIO CBITOBI (DOHIOBI iIHAMKATOPH MPOAOBKATH CBil pyX JOHU3Y (110
noku He € Ha 100% um HaBiTh 80% 3amannmM). AKe, He BaXKKO o0avYnTH Ha rpadikax, mo iHAeKC YKpaiHChKO1 Oipki pyXaeThces,
HaIIPUKJIIAI, 3 XOPOIIo0 Koperiero 3 inaekcoM MSCI EM 3 gacoBUM j1arom, 9acoM OUTBITAM — 10 TBOX MICSIIIB, YaCOM MEHIITHM -
JBa TW>KHI a00, 3pizKka, HaBiTh napy aHiB. [Ipu npomy 3apas ans iHgekcy YKpaiHchbKoi OipyKi yMOBH OiTBII CHIPUSATINBI — PUSHKH
IHBEeCTyBaHHS B YKpaiHi, B CITy cTabiizamii eKOHOMIYHOI Ta (DiHAHCOBOI CUTYAIlil B KpaiHi CTBOPIOIOTh, KPAIlli IEPETYMOBH IS
POCTy IiH MICIIEBUX aKIliif, HIXK B OLIBIIIOCTI iHIIIMX YaCTHH CBITY.

OO0csiru TOPriB iHAEKCHUMU MarniepaMy Ha YKpaiHChKil OipiKi 1i€i cepenyu Oy MiHIMaTbHUMU 3 9 Oepe3Hs IIbOTO POKY; IPHIOMY
77% Takoro 30BCiM HEBEJIMKOI'0 00cATY — 11e Oynu Topru akuismu Paiid¢aiizen 6ank ABanbs. Brachue i nanepu, miapicuu 3a
pe3yabTaTamMu BYOpalrHboi cecii Ha 1,4%, i Oy mpuuuHOIO pocTy i€l cepean Ha YKpaiHchKill Oipxi. Buopa oquH iHaekcHUA
namip Oipi He TOPryBaBCs, TPH 3HU3WIKCH B I[iHI — Bci MeHI, Hix Ha 0,8%. Xoya, ckaxiMo, BUOPAIITHI TOPTH aKIISIMH
«YxpHadT» Ha YKpaiHChKiN Oipxi Oyl HACTIIFKK MaJIUMU 3a oOcsiramu (oaHa yroaa 3 10 akmisimu Ha cymy 1,2 Trc. TpH.), IO i
Ha3BaTH IIe TOPraMu cKIaaHo. JIiTo 1 HeBU3HAUCHICTh CTOCOBHO MOAAIBIIOTO PYyXY Ha PUHKY € OCHOBHUMH IIPHYMHAMH CIIa0KOi
toprieii Ha Yb.

Buopa ingekc STOXX 600 3an3uBcs Ha 0,2%, innexc MSCI EM Ha - 0,2%, mumpokuii ponnosuii innexc CILIA S&P 500 BrpaTtus
0,1%.

OCHOBHOIO IPUYMHOIO BYOPAIIHBOIO 3HIDKEHHSI HA aMepUKaHCbKOMY (DOHAOBOMY PHHKY, SIK i I03aBUOpa TpeHAepy Ha3BaJIH,
3HIKEHHS 1iH Ha HadTy. Llina cepriHeBux ¢ 1ovepciB Ha amepukaHcbKy MapKy WTI Buopa 3Hu3miace Oinbi, Hixk Ha 2%. [lpu
bOMY IliHa €Bporelichkoi Mapku Brent onmyctunace Hmxue 45 gonapis CILIA 3a 6apenb, mo € 10-u micsauanM mMinimymom. Cepen
NPUYUH TaKOI MOBEIIHKY LiH HA3MBAIOTHCS HA/THIIIOK ITPOTIO3HIIIi eHEPrOHOCIsS Ha pUHKY Yepe3 picT BUpOOHHIITBA, O/THAK, OKpEMi
(haxiBIIi BKa3yIOTh 1 Ha Te, 0 TOMUT Ha HadTy 3a MexkaMu KuTaro, Takox 3HIKYEThCSI.

OnHak, 00’ €KTHBHO, [[IHM aMEPUKAHCHKUX aKIliil B [[IJIOMY HE TaK BXKe 1 CHJILHO 3aJIeKaTh BiJ| iHW Ha HaTy 1 mpuunHa
BYOPAIIIHHO1 HETATUBHOI IMHAMIKA Ha CBITOBMX PHHKAX aKIliid HEe TLIBKH B I[iHI €HEPTOHOCIS, aje i B TEXHIYHHUX, ICHXOJIOTTYHUX
(hakTopax, OUiKyBaHHI pOCTY BiZICOTKOBUX CTaBOK, TOIIO. 110 3k cTOCYyeThCS 1HINMX 3HAYMMUX HOBUH JUISI aMEPHUKAHCHKOTO Ta
€BPOIEHCHKOTO (POHIOBUX PUHKIB, TO iX Hapa3i HEMAE.

CporoHi 3paHKy ¢’rouepcH Ha aMEpPUKaHChKI Ta €BpOIEHChKi (POHIOBI iHACKCH HysKe caadKo 3HWKYIOThes. 3rinHo 3 IG, sxa nae
KOTHPYBaHHS 1HIEKCIB JI0 MOYaTKy Oip>KOBHX TOPTiB, BiJipa3y MicIisl BIAKPUTTS €BPOTIEHCEKUX QOHIOBHUX Oip»K €BPOMENCHKI
¢$hoHaoBI iHAEKcH He3HAUHO NpocsiayTh. [Hnekc MSCI EM 3panky noaae 0,3%.

Ha npomy HesickpaBoMy (OHI He BapTO OUYIKYBAaTH CHOTOJIHI BiJl MiCIIEBOT'O YKPATHCHKOTO PHHKY aKIIii SIKOICh CHJIBHOT TUHAMIKH.

o € cToCy€eThCS HAPSAMKY HOT'O ChOTOHIIIHBOTO PYXY, TO IepeadadnTy HOro HEMpOoCTo, ajle 1e i He Ma€ MPH TaKUX TOprax, siK
3apa3 € Ha Yb 3 Hu3bKuMH 00CATaMH, CIIA0KOK0 TUHAMIKOIO 1 Pi3HOIO IMHAMIKOIO B PI3HHX Iarepax, BEIMKOTO 3HAUYCHHS.
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