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KINTO WOAEHHMA OrNAA PUHKY AKUIN

Buopa ingexc Ykpaincbkoi Oipxi 3a pe3yabTaramu TopriB goaas e 1,0%, 3HOBy miATBepAUBIIN TPEH 10 3pOCTAHHS,
SIKWI HAaMITHBCS MUHYJIOTO YeTBepra. Temep, micist TphOX MO3UTUBHUX TOPrOBUX CecCiii, picT inaukaropy Yb Burnsaae
Ha rpadiky myxe nepexkornunBo. OCHOBHUI MiclIeBHM YKpaiHChbKUN (poHI0BUH iHIEKC Yb BUOpa Bike BKOTpE 3a i
PiK OHOBHB CBiii OaraTopiuyHHii MakCUMyM (B TpuBHi). [IpyyomMy, BapTo 3a3HaYUTH, 11O BYOpa HE OyJIO «IHIEKCHHX)
akIii YkpaiHchkoi Oipxi, siKi O TOMITHO 3HUKYBAJIUCh.

Haii6inpime Buopa noxanu B wiHi akiii «llentpenepro» (+3,2%), siki 1 BHECTH Maike yBeCh BHECOK Yy BUOPAILIHIN PICT
iHaekcy Ykpaincekoi Oipxi. IlosutuBHuME Oynu Takox BUopamHi Topru akuisimu Paiiddaiizen 6ank ABanb (+0,9%)
Ta «Jlonbacenepro» (+0,5%). Llina akuiif «YkpHadTH» B pe3ysibTaTi TOPriB BYOpa HE 3MIHMIACH B I[iHI, a IiHA aKLiN
«Typb6oaromy» BrpaTtuia cyro cumBouiyti 0,06%.

«Motop Ciu» muanye mpoBectn 21 4WepBHS 1mM03a4eproBi 300pW aKLIOHEPIB 3 MOPSIKOM JCHHUM, SIKHH BKIOYAE
MUTaHHS BUHECEHI1 Ha 4eprosi 300pu akiionepiB 25 kBiTHsA 2018 poky, 300pH, siki He BiaOynuch. [lopsaok neHHuit
BKITIOYA€ 3aTBEP/UKCHHS PIYHUX pe3yabTaTiB MisUIbHOCTI ToBapuctBa B 2017 pomi, po3mipy HAWBIOEHIIB Ta
nepeobpanust HarnsmoBoi pagu «Motop Ciui». Hapasi 111 «iHgekcHi» nanepu Ha YKpaiHChKid Oip:ki HEe TOPTYIOThCS
Yyepe3 HaKJIaZCHI Ha HUX CyJIOBI OOMEXEHHSI.

MupoHiBChKHH XJ1IOOTTPOAYKT 32 pedynbratamu | kBaptamy 2018 poxy otpumas 90 MibiiOHIB YMCTOTO TPUOYTKY, IO
B 1,6 pa3iB Ounbplie 3a pe3yabTaT AHAIOTIYHOTO KBAapTaly MUHYJIOTO POKY. Pe3ynprar oTpuMaHMii 3a paxyHOK
BAIIOTHOI CKJIAZIOBO] 1 3MiltHeHHS rpuBHi. O/IHAK, 1HIII MOKAa3HUKU MPUOYTKIB KOMIaHii B MOPIBHAHUX MEPioJax JeImo
smenmuucs: EBITDA cknana B nepimomy kBaptam 2018 89 mun. nomapis CIHA (-4%), Banosuit npudyrok (-6%),
onepartiitauii mpubyTok (-16%), uuctuit mpuOyTok 10 BpaxyBaHHs KypcoBux pisHuilb (-30%). [Ipu upomy Ha 10%
3pocia BUpyYKa KOMIIaHii, B TOMY YHUCIIi, 32 PaXyHOK IPOJaKiB Ha €KCIIOPT.

OO6csr BUpoOHUITBA KYpSATHHU B iepiiomy kBaptaii 2018 3pic Ha 7% B nopiBHAHHI 3 nepiiuM KBapTtaioMm 2017 poky,
a I[IHM Ha KypSITUHY B TPUBHI 3pociu Ha 23%.

Buyopa o0csr TopriB «iHISKCHUMIY aKIliIMU Ha PUHKY 3asBOK YKPaiHChKOI OipKi CyTTEBO 3HM3MBCS (SKIIO TOYHIIIE —
TO B JIBa Pa3u), 1 B TPOLIOBOMY BHPAXEHHI OyB Ha pPiBHI HE3HAUYHO HIDKYMM 3a CBOi CEpeAHbOJCHHI 3HAUEHHS 3a
OCTaHHI MIBPOKY, piK Ta JBa. 3 ypaxyBaHHSIM CYTTEBOTO POCTY 1HAEKCY 3a OCTaHHIN MepioJl y piK Ta JiBa POKH, B
€KBIBAJICHTI KUIBKOCTI aKIlii, IIbOTO MOHEAIKAa 0OCAT TOPriB 1HJIEKCHUMHU NarnepaMy Ha Yb OyB MOMITHO HMXKYUM 32
CBOI CEpeIHhOJICHHI 3HAYEHHS 32 OCTaHHI PIK Ta JiBa.

Ha punky 3asBoxk Yb BuOopa mpoiuuim TOpru akuisiMd 4OTUpMa «HE 1HAEKCHUX» eMITeHTIB. [lomiTHMUMH, gK AJs
OCTaHHBOT'O Yacy, MMHYJIOTO JHS Oyiau oOCArM TOPriB akiissMHu «/[HImpooOsieHepro» 3 XOpOUIMM POCTOM iX IIiHM.
Buopa na punky 3asBok Yb npoiiiiuia 30BciM HEBEIMKa yroJia 3 akLissMU caMoi «YKpaiHChKOT O1pxKi».

O6csru toprie OB/II1 Ha punky 3asBok YKpaiHCbKO1 Oip>ki BUOpa OyiM Ha piBHI JEII0 HWKYMMHU 3a CBOI CEpeqHi 3a
ocTaHHIi nepion. TopryBaiu 1bOro MOHEAUIKA Ha PUHKY 3asBOK YbB TpboMa BHIyCKaMM YKpPATHCHKUX JEp>KaBHHX
oOmiranii. 3Ha4HUM, BeNMMKUIl OOCSAT TOPriB MPHUHIIOBCA Ha KOPOTKOCTpoKoBI auckoHTHI OBJII 3 Tepminom
noramenss 04.07.2018, Tak camo, sik OyB BEIMKUN 0OCST TOPTiB UMM NAriepaMy 1 MUHYJIOT 1T’ ATHUIII.

CBITOB1 pUHKH aKIIiH.

Buopa mmpokuii gonmoBuit ingexkc CIHA S&P 500 3pic Ha 0,7%, mmpokuii 3aranbHOeBpoNeHCchKUil (HOHIO0BUN
ingexc STOXX 600 momas 0,3% oOHOBHMBIIM CBifi JIOKQJIBHHA MaKCUMyM, a KOMIIO3WUTHHU JIOJIAPOBHIA (HOHIOBUI
1HeKC KpaiH, siki po3BuBatoThcsi, MSCI EM, BTpaTuB He3nauny 0,1%.

Texuiuna xaptuna ingekcy MSCI EM nHapasi Bukimnkae neBHy cTypOoOBaHiCTh. [HIEKC BUOpa Maiike JOCAT CBOTO
MiHIMaJIBHOTO 3Ha4YeHHs Bix 4 TpaBHs 2018 poky, 1 HA4Ye «IIPHKUMAETHCS» A0 JiHII CBO€ET MATPUMKH, sIKI YTBOPEHA
MiHIMabHUMH 3HaYCHHSIMU BiJ 9 mroToro, 26 Oepesns, 4 TpaBHs 1 BUOPAIIHbOTO JHS. KOXXHUI TOKamTbHUI MakCUMyM
iaekcy MSCI EM 3 ciunas 2018 6y HmwkuuM 3a monepeaniit. [Ipu nmpoMy, 1o AMBHO, TOTOYHA CEPEIHSI PUHKOBA
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OLIIHKA THJIEKCY OJM3bKa J0 CBOIX CEpelHiX iCTOpuuHUX 3HadeHb, Puc. 1 (P/E — «uina/mpuOyTok» MO MPOTHO3HUM
npuOyTKaM Ha akIlilo Ha HACTYMHI 12 MicsmiB), a TOXIAHICTh (B CEpeAHbOMY) AP KaBHUX OOJIramiii KpaiH 1iei rpymnu
JICI0 HIDKYA 32 CBOKO ICTOPHYHY cepenHto, Puc. 2. MoxiuBO cTypOOBaHICTh IHBECTOPIB BUKJIMKAE BEIIMKA BEITMYMHA
0opry KpaiH Ii€i rpym, sIK MiJKPEeCI0BAIO B CBOEMY HEAaBHHOMY OISl MIXKHAPOIHE PEHTHHIOBE areHTCTBO Fitch.
bopr kpaiH, siki po3BuBarThCs, 3a octanHi 10 pokis, 3 2007 poky, 3pic 3 5 TpaH. gonapis CIIA mo 19,3 tpan.
JI0J1apiB, IpUYOMY OiJIbIlla YacTHHA NPUPOCTY Npuiinuiack Ha Kutait (3 1,5 TpiH. Gopr wmiei kpainu Bupic 10 11 Tpian.
noisapiB CIIIA). MoxiuBO, B OCTaHHIN Mepioj] 4acy 3MIHWJIOCH CTaBJICHHS MDKHAPOIHUX 1HBECTOPIB 10 KpaiH Ili€i
rpynu Ha OuTbII HeraTuBHE. X04a, MOKE MpUYMHA 1 B iHIoMy. Kpainu ayxe BiAPI3HAIOTH O NOTOYHUM PHHKOBUM
OLIIHKaM 1, MOKIIUBO, «BaXXKOBUKI) B 1HAEKCI «TATHYTH» HOTO BHU3.

Texniuna kaptuHa igaekcy STOXX 600, HaBmaku, Hapa3i onTUMICTHYHA. [HIEKC 3pOCTa€e 1 BkKe HETAJICKHi Bl CBOTO
piuHoro makcumymy Kinns cigas 2018. 3BuuaiiHo, 3apa3 mbOMY IHAMKATOPY JOMOMArae CyTTEBO 3HMKCHHS KypCy
€BPO, SIK 1 BITHOCHO HOI0 HEBUCOKA MIOTOYHA PUHKOBA OIIIHKA.

Agne i innexkc S&P 500 Ha naHuii MOMEHT He Tak BXKe JaJIeKHi BiJl CBOTX CIYHEBUX MAKCHUMYMIB, 1 1€ TAKOXK JOIOMarae
B pocri inaekcy STOXX 600.

Tema ToprienbHux BigHocuH CIIIA Ta Kurtaro i MOXIHMBOT TOProBoi yroau Mi>k IBOMa HaiOiLIBIIUME €KOHOMIKaMHU
CBITYy BUOpa 3aJHIIKJIACh B I[EHTPl yBaru y4aCHHUKIB aMEpPHKAaHCHKOTO PUHKY akiliid. TopriBenbHI meperoBopu Mix
JIBOMa HaHOUTBIIIMMU €KOHOMIKAMHU CBITY, 3JJa€ThCS, 3apa3 iyTh YCIIIIHO, 1 1€ BYOpa TyXKe JOMOMOTJIIO I[iHAM aKI[ii
psany xopropauiii CIIIA, a 3 Humu 1 Bceomy onaoBomy punky CHIA. 3a punkom CHIA cnigyroTs 1 6arato iHIIAX
CBITOBUX PHHKIB.

Croroani 3paHky (’rodepcd Ha aMEepUKAHChKI Ta Ha €BPOMNEWCHbKl (OHAOBI 1HAEKCH Majo 3MIHIOIOTHCS: Ha
aMEepHUKaHChKI — yXe CJIa0Ko MiIpOCTar0Th, Ha €BPOIEHCHKI — TOPryrOThCs 3MimIano. TyT, B L1 pi3HUILI, CBOIO POJIb
BiJIirpae paHiliHe HeBenuke ocnadnenns nonapa CIIA. 3rigno 3 IG, sika nae koTupyBaHHS (POHIOBUX 1HIUKATOPIB, B
TOMY YHCHi, 1 10 mo4yaTKy Oip>KOBUX TOPTiB, ChOTOJIHI Ha BIJAKPUTTI TOPTiB €BpOINEHCHhKI (OHIOBI iHIEKCH OyayTbh
TOPryBaTUCh PI3HOHAINPABIIEHO, O1IbIIIe HECUIIBHO 3HU3AThCS. 3paHKy ¢ponnoBuit inaekc MSCI EM 3pocrae na 0,4%.

Sk BXe 3a3HayaNIOCh Ha MOYATKy LBOrO OIVIALYy, TEXHIYHAa KapTHHA IHJAEKCY YKpaiHChbKOi OipXKi 3apa3 nayxke
ONTUMICTUYHA 1 BKa3y€e Ha MPOJOBKEHHS POCTY IiH IHJAEKCHMUX akKIii. Bumaerscs, mo nei pict Moxe mnepepBaTHCh,
ajie 1€ HE TPamuThCs Hi CHOTOMAHI, HI 3aBTpPa, HACTUIHLKUA BIH BUTJISAAE MEPEKOHIUBUM. AJie BCE K TaKd CTaBISYU
ChOTOJIHI Ha pICT MICLIEBUM YKpaiHCBKUM TpeWaepaM BapTo MiJcTpaxyBaTuch. OHIOBI PUHKH BiJIOMI CBOIMH
HECMO/IIBAaHUMHU 3MIHAMH.

Inline Valuations

Emerging market stocks are trading not far from historical averages

2006 2007 F, 2 2010 2011

Source: Blocmberg

www.kinto.com



KlNTO WOAEHHMA OrNAA PUHKY AKUIN

Emerging market dollar-bond yields remain below average
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