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KINTO WOAEHHMW OrNaa PUHKY AKUIW

Buopa innexc Ykpaincekoi Oipxi migpic Ha 0,1% micast cBoei mpocaaku MpoTsAToM OBOX IHIB paHime Ha 1,1% B cymi. Buopammiit
HECWIILHUH pyX yBepX iHJekcy Yb BinOyBcs Ha HEBEJIMKUX 00CITax TOPTiB iHACKCHUMH aKI[iIMH Ha PUHKY 3asiBOK Y KpaiHCBKOT OipiKi.
OO6c¢sru TOpriB LUX TOPriB Buopa Oyiau MpUOIM3HO B JiBa pa3d MEHIINMU CBOi CEPEeAHBOJCHHI 00CSITU 3a OCTaHHI MIBPOKY, PIiK Ta JABa.
OpnHa iHzekcHa akuis «/loHOaceHeproy, ska i 0 IOr0 32 BUKIIOUEHHIM OJHOI'O TOPrOBOTO JHS, MaJla Iy>Ke HEBEIHUKi 00CATH TOPTIB,
BUYOpa HE TOPTYBAJIACh, TP 1HACKCHI NATIepH MiIPOCIIH, OJJHA aKIlisl — 3HU3UIIACh B IiHi. [[IHOBUH pyX B IHACKCHHX aKIisaX YKpaiHCHKOI
Oipki Buopa OyB Ayxke He3HauHUM. LliHOBa 3MiHa XKOIHOrO 3 iHAEKCHUX mamepiB Yb Buopa He mepeBummna HesHauHux 0,5% B
abcomoTHOMY BUpaxkeHHI. [103a BCSKUM CyMHIBOM, Ha BCe 1i€ BIUIMBA€E 1 HEBU3HAUHUM pPyX Ha CBITOBHUX (POHIOBUX Oipkax.

3 He IHAEKCHHX aKIii YKpaiHCBKOi Oipki (BUKIIOYAIOUU aKIlil iHBECTUIIHHUX (OHIIB) OLIBIT MEHII JOCTOWHI yBard BYOpa MaJH 3a
oOcsiraMu TOpPTiB akIii «/IHiIpoeHepro» Ta, 10 NeBHOi MipH, KproKiBCbKOro BaroHoOYAIBHOIO 3aBOAY. 3 1HIIMX HE 1HJEKCHUX Mamepis
TaKOX 3 30BCIM HE3HAYHUMU o0csiramu TopryBaiuch akiii Cymcbkoro HBO ta «KuiBeneproy». [1o3a BcskuM cyMHIBOM, MiclieBa Oipika
MPOCTO HE Ma€ XOPOIIMX EMITeHTIB, a Haluii Ha akIlii OUIbII-MEHII NPUCTOHHOrO eMiTeHTa MHUPOHIBCHKOTO XIIOOMPOAYKTY 3
KamiTanizaniero 6uibie Minbspaa ponapis CLIA, mo KinbKoM pi3HMM INpUYMHAM — IOKHM HE BUIpaBAANUCh. [0 peui, 3 TOUKH 30py
TOPTiBJII 1 HAa CBITOBUX pHHKAaX akiid (Hanpukiax Ha JIOHMOHCHKiM (hOHIOBIHM OipXi, A BIH JOCTOWHO MPEICTABICHHUH) IeW IMmartip
BBKAETHCS TOCHThH CIAOKHUM JJIs TPEHIIEpiB 3 TOYKH 30pY TOPTiBii HUM. (€, 10 pedi, crieliaibHa pEeHTHHTOBa IIKaJia 110 TOPTiBII Ta
IHBECTHIISIM B Pi3Hi aKiiii, IKi TOPIYIOTBCS Ha CBITOBHX (POHIOBHX Oipkax).

CeitoBi (onmoBi puHku. Tyt Buopa OyB pi3HOOIH. KoMmo3uTHUH nonapoBuid (POHIOBHHN 1HIEKC KpaiH, sAKi po3BuBaroThcs, MSCI EM,
HIiCIsl CBOTO HEAABHBOI'O 3HMKEHHS, NPOJOBXKUB CBIM HECHOJIBAHO Ay)XKe PI3KHM 1 CHIBHHI pyX yBepX, 4Oro He OyJo BxKe AyKe
TpuBanuit yac. Ingexc MSCI EM nonas Buopa me 0,5%. He tak 6araro, sik B nonepensii aexs (1,2%), Ta Bce Xk, B IiIoMy, Ha Tpadiky
iHaekcy MSCI EM 1o choroHi yTBOpHIIaCh KapTHHA PI3KOTO Ta CHiibHOTO pocTy. Llupokwmii hormoBwmii ingekc CIIIA S&P 500 miei
cepenu 3HW3WBCS Ha He3HauHuX 0,1% Big CBOTO MO3aBYOPAIIHBOIO iCTOPHYHOTO MakcuMmyMy. LlImpoxwii 3arambHOEBpOIICHCHKHI
¢onnosuii ingeke STOXX 600, Buopa Brpatus 0,3%, nepepBaBIId, IPUHAKMHI Ha HEBETUKHUH 9ac, CBOE 3pOCTaHHS MiCIs 3HUKEHHSL.

3HOBY, BapTO MIOBTOPUTH, HEBioMo, YoMy (oroBi iHaekcu CIIA 3aiiinim yBepx Tak Jajieko, i o 3 HUMH OyJe depe3 JIesKui Jac: un
BOHHU INIPOJIOBXKATh CBOE 3POCTAHHS [0 HOBUX BEPIIUH, YU MOCTYIOBO, SKIIO TaK, TO, CKOpiIle, Yyepe3 MEeBHUI dac, OyAyTh IJIaBHO
KOPHUTYBaTUCh. 3 (yHIAMEHTAIBHOT TOUKH 30py HHUHIIIHI PHHKOBI OMIHKKA (oHA0BHX iHAekciB CIILIA BUTISIaIOTH JTIOBOJII BUHCOKUMH 1
TOMY BUTIPpABJaHH [IbOMY JiBa: HU3bKI BificoTKOBI cTaBku B CIIIA Ta B CBITI Ha GoHI HU3BKOT (MOXKIMBO TUM4YacoBoO) iHQIAIT B CLITA
Ta B LIJIOMY B CBIiTi, Ta (MOXIIMBO 3aHAJTO) BHUCOKI OYiKyBaHHS LIOJO MO3UTHBHOTO €(peKTy Ha MPUOYTKH KOpIOpalliii Ta pocTy
exoHoMiku CIIA BHacmigok pagukaibHOI MoJaTKoBOi pedpopmu B wiit kpaiHi, Ky, K OUiKyeThcs Bce K Taku npuiime Konrpec. Jlo
pedi, Sk 1MoKa3aB OCTaHHiH npoTokon 3acinmanus OPC, omybmikoBanwmii BYopa, wieHn OPC Takox BBaKAOTH LiHU (DIHAHCOBHX aKTHBIB
B CIIIA 3aBumenumu. [ToBTopumMocs, Oyzae Tyxe BapTO MOYUTATH CTPATETIYHI MOIVISIN BiIOMHUX CBITOBHX OpOKEPCHKHMX KOMIaHIN Ta
KYA na amepukaHchKuil Ta iHIII PHUHKHM aKLili Ha HACTYMHHH piK, SKi BHHAYTH He3abapoM. Alle, ITOBTOPHUMOCH, CKJIAJa€ThCs
BPaXCHHSI, 1[0 aMEPUKAHCHKI Tpelaepr MaloTh 3apa3 MEeBHUN CHIIBHUN MCHXOJOTIYHNI MOTHB TpaTH Ha IMiJABHUIIECHHS 1 «HE OIMYCKATH
MICIIEBI 3a0KEaHChKI (DOHJIOBI 1HICKCH.

CphorojiHi 3paHKy (’rouepcy Ha aMepUKaHChKi (DOHIIOB1 1HJEKCH TIEPEBAKHO CIIA0KO 3HIKYIOThCS, K 1 Buopa. Illompapna, sk mokaszana
MpaKTHUKa OCTaHHIX TIDKHIB, II€ JaJeKO HE 3aBXKIW O3HaYa€ HETaTUBHHUU pe3yibTaT TOpriB Ha (oHmoBux Oipxkax €Bpormwm Tta CIIIA 3a
pe3yibpTaTaMu aHs. 3rigHo 3 IG, ska gae KOTHpYBaHHS 1HIEKCIB 10 MOYaTKy Oip>KOBHX TOPTiB, Bifipasy Micis BIAKPUTTS €BPONEHCHKUX
(donmoBUX OipXK €Bpomeichbki (QOHIOBI iHAeKCH 3HU3AThCA. IHAekc MSCI EM Brpauvae 0,3%, mo me HIYOro HE O3HA4ae IMpo
MEePCIEKTUBY HOTO MONANBIIOT 3MiHU MPOTITOM HACTYITHHUX JHIB UM ApH TYOKHIB. MOXKITHBO, e JIMIIE HEBEIHKA MepepBa B HOTO POCTI,
AK OyIo mapy AHIB TOMY.

OpHak, B IIOMYy, BapTO 3a3HAYUTH, IO 3PaHKy U1 MICIIEBOTO PHHKY AaKIliif, 30BHIIIHIH (OH CHOTOIHI 3paHKy CKIANAETHCS
OJTHO3HAYHO HeraTUBHMU. U Oyzae me o3HauaTH Mpocaiky iHAekcy YbB micis BYOpammHBOrO CIa0KOro pOCTy iHAEKCY YKpaiHCHKOT
Oip>ki — I1e 1Ie BigkpuTe NUTaHHA. [HankaTop YKpaiHchKoi Oipski mpoOye B OCTaHHI THXKHI «HAOpaTH BUCOTY», 1 Beze cebe 3apa3 Kparie,
HIX CBITOBI oHIOBI prHKH. CKOpilIe 3a BCe, BiH CHOTOJIHI TaKH 3HU3UTHCSA, X04a I1e, BUXOISIIH 3 HOT0 MOBEIIHKY PaHIiIlIe, TAIeKo HE €
3a[aHHM.
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