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Buopa iagexc Ykpaincekoi 0ipki 3au3uBcs Ha 0,9%, 9iTKO MO3HAYMBIIK TEXHIYHY KapTHHY PIlTyd0Tr0
3HIKEHHS 1HAUKATOpY Y b B aOCOMIOTHIN MPOTUIIEKHOCTI 10 OCHOBHHX CBITOBHX (DOHIOBUX 1HJIEKCIB.
OcTaHHI MaJ TOCUThH MMO3UTUBHY JTUHAMIKY, OCOOJIMBO KOMIIO3UTHHUM OIApOBUM 1HAEKC KpaiH, SKi
po3BuBatoTbesa, MSCI EM. 3 num inzexcom 1o0pe Kopenroe iHaeKe Y KpaiHChKOT Oipki 3 4aCOBUM
naroM. Ta ¥ mmpoxkuit honmosuii iHaekc CIIIA S&P 500 Buopa BnpuTyn HaOIU3HBCS A0 CBOIX
ICTOPUYHHUX MaKCUMYMIB: CEpEIHBOJICHHOTO Ta Ha 3aKPHUTTI, A0 SKUX HOMY HE BUCTAYMIIO, BIATIOBITHO,
TPOXH MeHIle Ta Tpoxu Oubie 0,2%.

[TpuurHa BUOPAIIHBOIO 3HMKEHHS HAa YKpaTHChKiM Oipaki, HMOBIPHO, BCE Ta K - BIUIMB 00’ SIBJIEHOTO Ha
28 IUmHS ayKIIOHY 3 MPOAAXKy BEIUKOro nakery akiiii «Motop Cidi» 3a 1IHOIO HIXKYE TTOTOYHOTO
O1p>KOBOTO Kypcy. HecHo Kaxyuu, Xoua MOKe 11 ¥ He TakK, CKIAJAa€ThCsl BPAKEHHS, 1[0 XTOCh X0Ye
MiJITHATH Ha Yac MPOBEJICHHS ayKIIIOHY O1p>KOB1 KOTUpYBaHHs akiiil «MoTop Ciui» 10 CTapTOBOI IIHU
ayKITIOHY.

Buopa axii «Motop Civi» Oynu BianoBigansHuMHU 3a 55-58% 3HmkeHHs iHaekcy Yb (niama3on — B
3aJIEKHOCTI B1J] TOTO, SIK paxyBaTH). [Ipu 1ipoMy 3 HUMH 0 O€3apeCHUM 3asBKaM BUOpa B1AOYIHCH
JIMIIE TPU YTOJH, JIUIIIE 110 OJIHIA aKI[ii Ha 3arajibHy CyMy 7 THC. TPUBEHb. BIpKOBUI Kypc LIUX aKIIii
BUOpa He OyB 3adikcoBanuit. MOXIJIMBO, HETaTUBHA MOBEJIIHKA OJHOTO NaNepy TATHE BHU3 1 I[IHU
1HIMX. A Moxe i Hi. Buopa cimaecsT BIZICOTKIB TOPTiB 1HIEKCHUMU aKLIsIMU Y KPaiHChKOI O1paKi 1O
0e3aapecHUM 3asiBKaM Ipunaiv Ha akiii Paiiddaiizen 6ank ABaip, I[iHa SKHX TAaKOX 3HU3WIIACH.
B3araiii, 3HauHUI BIUTMB OAHIET aKllli Y4 HOBUH IO OAHOMY KPYITHOMY €MITEHTY Ha MOBEIIHKY BCHOTO
PUHKY B OJIMH JIeHb a0COJIIOTHO HE € BUKJIIOYEHHSM 1 Ha HAHOUIbII «IIPOCYHYTHX» CBITOBUX (POHIOBUX
pUHKAX 3 MUPOKUMHU HOHAOBUMH 1HAEKCaMU. Tak caMo € 3BUYaiiHUM 1 BIJTUB HAa PUHKOBY IIHY aKITii
1H(dOopMaIlii mpo HaCTyMHI KPYMHI YTOJI 3 IUMH MarepaMu.

Buopa 3uu3unuck B 1iHi Tpy iHAEKCHUX nanepu Y b, migpocnu — aBa. B HeratuBHy 1uHaMiKy
1HIUKATOPY O1pKl BHECIIM BHECOK YOTUPH Marnepu. PO3X0KeHHS B KUTBKOCTI - 4epe3 0COOIMBOCTI
PO3paxyHKIB Ta CJIa0Ky JIIKBIIHICTh PUHKY.

OO6csTH TOPTiB 1HACKCHUMU aKIIIsIMU Ha YKpaTHCHKIM OipKi BYopa Oyiu OJIM3BKUMHU JI0 MIHIMAJIBHUX 32
OCTaHHIH nepioj, 110 He IMBHO, BPaXOBYIOUH Te, 1110 3apa3 CepeArHa JiiTa - NepioJl BiIMYCTOK.

Buopa, sk BxKe 3a3Ha4anoCh, Ha CBITOBUX (DOHIOBUX Olpkax OyB MO3UTUBHUMI JeHb. KoMIO3UTHUI
JOJIApOBUM 1HAEKC KpaiH, siki po3BuBatoThcs, MSCI EM, npo1oBKUBIIM CBIM MO3UTUBHUM TPEH]T
pi3Koro 3poctanHs, noaas 1,05% 1 BUHIIOB Ha CB1i HOBUH piuHKi MakcuMyM. Ha piuHOoMy iHTepBai
el 1HAUKATOP Ma€ MO3UTUBHUM pe3yabTat y 21,6%, 10 SIKOro MokHa 10JaTH 1e i 6m3bko 2% oro
nuBiaeHaHoi noxigHocTi. [upokuit hongouit ingexc CIIA S&P 500 Buopa miapic 0,2% 1, K Bxke
3a3Ha4yanoCh, BIPUTYJ HAOIU3UBCA 10 CBOIX 1CTOpUYHUX MakcuMyMiB. LIupokwii
3aranpHOEBpoIniericbkui iHAeKe STOXX 600 micns cBoro ckavky nHeM paximie Ha 1,5%, B4opa
npuruirocyBas 11e 0,3%. OnHak, 3 ypaxyBaHHSM MOCTYIIOBOTO 3HIKEHHS IIbOTO 1HIUKATOPY 3 CEPEIMHU
TpaBHs, HOMY i€ TaJIeKO BiJl HOTO PIYHUX MAKCHMYMIB.

JIBi pyHmameHTanpH1 TeMU OyIyTh 3a1aBaTH TOH CHOTOJIHIIITHIM TOpPraM Ha CBITOBHX, TIEPIII 32 BCE,
aMepHUKaHChKUX Oipxkax. [{e mouaTtok «ce30Hy 3BITHOCTI» - MyOJTiKaIlli KBapTAIbHUX 3BITIB KOPHOpaIlii
3a apyruii kBaprtan 2017 poky, Ta TeMa cinyxanb ['naBu @PC CIIIA B Konrpeci, siki mpoxoauian BUOpa
Ta rno3aB4opa. /[xaner €ieH MoBiIOMUIIA PO Te, 110 MOAaIbIIe 301IbIIIeHHsS 0a30BO1 B1JICOTKOBO1
craBku B CIIIA 6yne Oiibl 1JIaBHUM, a 3MEHIIIEHHS HEUMOBIPHOTO 4,5 TpUIIBHOHHOTO OanaHCy
aMepUKaHCHKOTO IIEHTPOOAHKY 3a paxyHOK AepkaBHuUX obuiramiii CILIA Ta miHHMX manepiB
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3a0€3IMeUCHNX 3aKJIaJHUMHU MOYHETHCS BXKE «JIy’kKEe CKOpOo». 3apa3 6arato XTo rajae, Koiau 0yje e
«CKOpoy micisa HacTynmHoro 3aciganHs OPC 26 numHs v BiKe y BepecHi. Ta 1o BEIMKOMY paxyHKY 1€
HE Ma€ BEJIUKOT0 3HAYEHHS.

Croropni 3panky iHgekc MSCI EM minpoctae Ha HesHaunwmii 0,1%. @’rouepcu Ha aMepUKaHCHKI Ta
€BPOIIEHCHKI (DOHIOBI THACKCH MaiKe HE 3MIHIOIOTHCS. 3T1IHO 3 IG, sika 1ae KOTUpyBaHHS 1HIEKCIB 710
noyaTKy Oip>KOBUX TOPTiB, Bipa3y MICIs BIAKPUTTS €BPOMEHCHKUX (POHIOBUX OIpiK €BpPONEIHCHKI
(GhOHIOB1 IHACKCH MaJIO 3MIHATHCA.

TyT BapTO poOUTH 3ayBakeHHS, 1110 3 TOUKH 30py «PyHIAMEHTY» MOJATBIINI MOMITHUM PICT THAEKCY
S&P 500 BumaeThcst CcyMHIBHUM Ha (OH1 OUTBII )KOpcTOKO1 MOHeTapHOi noJituku B CLIA B
HeJlaJIeKoMY MaliOyTHBOMY 1, SIK HACJI1IOK, 3pOCTaHHs B HEJaJIeKiil MEPCIEKTURI BIZICOTKOBUX CTaBOK. A
1€ Ay’Ke CyTTEBO OOMEXKUTH 1 PICT 1HIIMX (POHIOBUX 1HAEKCIB. MOXIIMBO pocty iHAMKaTopy S&P 500
nocnpuse pict koprnopatuBHux npuOyTKiB B CLLIA 3a pe3ynbratamu apyroro kBapraty 2017, mo
ouikyeTbcs. OJTHAaK, OCTAaHHE BXKE MPAKTUYHO MOBHICTIO 3aKJIAJICHO B MOTOYHI BUCOKI I[IHU aKIIii
aMEPUKaHChKUX KOPITOPALIIil.

Ta B Hac, sIK KaxKyTh, CBOs icTopis. [Ipu ciiaOkiil akTHBHOCTI TOPriB HAa MICLIEBHI PUHOK aKI[iil TUCHYTh
POJAaxi, 1 B I[1 MyTHI 0OCTaHOBLI HENPOCTO OyAyBaTH OUiKyBaHHsS. CKIIAJa€eThCs BPAXKEHHS, 110
ChOTOJH1 3HWKEHHS LIHU aKIii «MoTtop Ciui» IpOJOBKHUTECS, TaK CaMO, SIK 1 3HIKEHHS 1HACKCY
VYkpaincbkoi 0ipxki. OgHak, 11e Moke OyTH i HE Tak.
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