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Buopa ingexc Ykpaincbkoi Oipki HeCToAiBaHO mijicko4yuB yBepx Ha 1,6%. Lle BinOynoch 3 1iIHOBUM
pPOCTOM TIO BCIM 1HJEKCHUM TiarepaMm Oip:Ki 1 IpH HEMOTaHMX, SK JJII OCTAaHHBOI'O Yacy, oOcsrax
TopriB. HecnoniBano, TomMy 1110, aHAJIOTIYHO CBITOBUM (DOHAOBUM 1HACKCAM, SIK1 3pOCIIH KUJIbKA JTHIB
Ha3aJl 3a JIeHb TOpTriB Ha 1%, AJig 1IbOro pocTy He OyJO BUAMMUX MPUYUH. [[J1s MICIIEBUX €MITEHTIB
He OyJI0 3HaUYMMHUX HOBHH, Ha CBITOBUX (DOHJOBHUX PHUHKaX OYB IITHIb, 1 TaKOX OyJjia BIACYTHS
3HAYMMa JJI1 IUX PHUHKIB 1H(opMallis, (GOHAOBI IHAMKATOPH CYCITHIX 3 YKpaiHOW KpaiHOw
TOPTyBaJMCh pI3HOHANpaBieHO 31 3MiHamu IUItoc-MiHyC 0,5%. PyMmyHCBbKUM, NONBCHKI Ta
Oonrapchkuii (OHAOBI 1HAMKATOPU 3HU3WIUCH IbOTO dYeTBepra B Mexax 0,3-0,5%, pociiichbki
dbonmoBi iHmekcH mapocau Ha 0,5%, ocHoBHUH Typenbkuil iHaekc moaas 0,7%. TexHiuHa kapTHHA
Ha Yb 3apa3 B yomych mojaiOHa A0 TEXHIYHOI KapTUHU TYpPElbKOro (OHAOBOTO 1HJEKCY — IIe
IIPOJIOBXKEHHS HETABHBOIO POCTY MICIS May3u 1 pICT Maiike 10 MakcuMyMiB 3a pik. [naekcy Yb no
LBOTO JIUIIUJIOCHh «IPOUTHU» SIKUX0Ch 2,2%. Xoua He Tpeba 3a0yBaTH, IO B 3HAYEHHI PIYHOTO
MaKCUMYyMY 1HAEKCY YKpaiHChKOi Olpki OyiM L€ OUBIICHIU, AKUX 3apa3 HeMmae. [loku moBa Hae
npo cyTTeBuil ogHoeHHu picT. [l{o Oyae mami mobGaunmo. TpuBana GararojieHHa 3MiHAa B OJTHOMY
HaMpsIMKY Oylb-IKOTO (DOHJOBOTO 1HACKCY 0€3 BHIAMMHMX MPUYUH 3aBXKJIM BUKIWKAE 3aKOHHI
3amUTaHHs 1 MiI03pYy, Xouya JJIS MICIEBOr0 (POHIOBOTO PUHKY II€¢ HE JMBHHA. 3aBXKAU 1CHYE
IMOBIPHICTb, II0 XTOCh NpPHiIe HA el Mayo JIKBIIHUA PUHOK 1, HAMPUKIIAJ, CKaXe, «I1e PUHOK
JeMIEeBHI» 1 MOYHE KYIMyBaTH. 3aBISKHA IIbOMY B CHOJYYEHHI 3 MaJIOI JIKBIAHICTIO MiCIIEBHUI
dboHIOBHIT 1HAEKC BXKE HE pa3 MoKa3yBaB 3HAUUMHUM picT. Tak camo Ha (oHI MPo1aXxKiB OyII0 HEPIAKO
1 3BOpoTHE. B T1uIIOC 7K€ BUOpAIIHBOMY POCTY MOXHA BHUCIOBUTH JTyMKY, IO BUCOKI PHU3HKH,
3aKJIa/IeH] B JIy>K€ HU3bKI I[IHU MICIIEBUX NMAHOBUX ManepiB CTajlu 3apa3 Ha0araro MEHIIMMH, HIXK
JeSKUI yac Ha3aJl 3aBJsSKM MaKpOEKOHOMIYHIN Ta (piHaHCOBIM cTaluIi3alii B YKpaiHi, I10 BXKE CaMO
1o co01 MOXK€ CIIYTYBaTH MPUYMHOKO MTOMITHOTO 1 3aKOHOMIPHOTO 3pOCTaHHS 1I1H MiCLIEBUX aKIIii.

Buopa, sik Bxke 3a3Hauanoch, 3pOCIM I[IHA BCiX 1HIAEKCHUX akiii. HalGinple qomany B IiHU akiii
«IlenTpeneproy», «Motop Ciui» - o 2,2% Tta «Jlonbacenepro» (+2,4%).

OOcsTr BUOpAIIHIX TOPTiB 1HACKCHUMHU aKIIsIMU Ha YKpaiHCbKO1 Oipxi HE Oynu HAaWBUIIMMHU 3a
OCTaHHIM TIepioJ, ajie 3HAYHO BUPOCIHM MOPIBHSIHO 31 c1abuMu oOcsraMu 3a JACHb J0 11boro. BoHu
oynu Ha 30-50% BUIIMMU 32 CepeHBOICHHI 00CITH TOPTIB 1HJACKCHUMU TarepamMu O1piki 3a OCTaHHI
MiBPOKY, PIK Ta MBTOPA, 110, SK JJIS JIITHBOI MTOPH, Ty>KE HETIOTaHO.

Buopa ocHOBHI CBITOB1 (DOHIOBI IHAUKATOPH 3MIHIIKCH AyXe c1abo, e MEHIIe, HXK JHEM paHiIIe.
[upoxuii 3aransHoeBponeicbkuit iHaeKe STOXX 600 npakTUYHO HE 3MIHUBCS MICHs 3HUKEHHS Ha
0,2% miei cepenau, mmpokuit dhougoBuii iHAeke CIHIA S&P 500 Brpatus 0,05% micas mpocaaku
mumie Ha 0,1% nHeM panile, a KOMIIO3UTHUN JTOJIApOBUM 1HIEKC KpaiH, siki po3BuBaroTbes, MSCI
EM, Buopa niapic Ha 0,2% miciig BTpaTH Takoi K BEJIHMYUHHU [103aBUOPA.

3HaunMuX (yHAAMEHTAIBHUX HOBHMH JUIsl CBITOBMX (DIHAHCOBUX PUHKIB Ta MICLIEBOTO (POHIOBOrO
PUHKY Hapa3l HEMae.

CrporomHi 3paHkKy (’rodepcd Ha aMepHuKaHChbKi (DOHIOBI 1HAEKCH HECWIHHO MiAPOCTAIOTH, Ha
€BPOMNENCHKI POHOBI 1HAEKCH CIa0KO 3HMKYIOThCA. 3rinHo 3 IG, sika 1ae KOTUpyBaHHS 1HACKCIB 10

www.kinto.com



N9

KINTO WOAEHHMW OrNaa PUHKY AKUIW

noyaTKy OIp>KOBUX TOPTiB, BiApa3y Micis BIAKPUTTA €BPOMEHCHKUX (POHIOBHX OipK €BPOIMEUCHKI
dboHI0B1 1HACKCH 1Ie He3HAYHO TpocsayTh. [naexkec MSCI EM 3poctae menm, Hix Ha 0,1%.

Ha mpomy agyxe 1 ayxke CHOKIHHOMY 30BHIIIHBOMY (OHI, 32 BIACYTHOCTI 3HAYUMHUX HOBUH,
BUXOJISTYM CYTO 3 TEXHIYHOI KAPTHUHH, MOYKHA OUIKYBAaTH MPOAOBKEHHS POCTY IIH MICIIEBUX aKIliH 1
ceoronHi. 1100 He cTOsIO 3a BUOpAIIHIM POCTOM: peayibHI KyMHiBJl 1HBECTOPOM UM 1HBECTOpaMH,
SIKaCh CHEKYJIAIiSA 4H, 10 Oys0 O HEMmoraHo, NMEPEOCMUCIICHHS B MO3UTHBHY CTOPOHY MiCIIEBUMU
yYaCHHKaMH PHU3WKIB IHBECTYBaHHS B YKpaiHi, CKOpIIe 3a Bce, 1I¢ 3HAMJIEC CBOE IMPOJIOBXKCHHS i
ChOroJiHi. MiclieBUI PUHOK B3arayi He Jy)Ke CXUJIbHUHU J10 OJHOJACHHUX PYXIB 31 3MIHOIO HAIPSIMKY,
10 TIOSICHIOETHCS HOTO TPHUPO10t0. Xouya He OyaeMo 3a0yBaTH 1 PO PU3HKHU IILOTO CLICHAPi0. AJDKe
KUIbKa JHIB Ha3ajJ CBITOBI (OHIOBI 1HIAEKCH MiAcKouniau Ha 1% 0O0e3 BUAMMHUX MPUYMH, a BXKE
HACTYITHOT'O JTHA Ta III¢ KiJIbKa JIHIB TOTOMY HECHJIBHO 3HWKYBAJIHCh.
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