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KINTO WOAEHHMA OrNAA PUHKY AKUIN

Buopa innekc YkpaiHcbkoi Oipxki 3a pe3yjbTaTaMu TOPriB O4iKyBaHO 3HM3UBcA. lllompaBna, cTymiHb
bOTO 3HWKEHHS, BHUJA€ThCs 3aBenukor0 — 3,4%. He BupyuumB 1i€i cepenyd MiICLEBUN KPUXITHHMA
(GbOoHIOBUI PUHOK aKIIi¥i PICT IiH IHIIKUX aKIid. A BCe 3HOBY  Taku 4yepes i akiii «L{enTpenepro», ski,
Ty’)Ke TMOBIPHO, 3HIDKYBAJIMCH Ha CyMYy 3asBJICHUX KOMITAHIEIO TUBIACHIIB, OJU3bKO 3,84 TpH. HA aKIIifo.
Ta, K110 B34TH MaKCUMAaJbHy LIHY LMX aKliil Ha 3akpuTTi TOpriB 21.05.2018 — 23,7 rpuBeHs, TO BUOpa
BXKE€ BHUMILOB, K KaXyThb, «1epeOipy». 3a aABa JHI 3HWKEHHS, L1 nanepu BTpatuiau B wiHI 20%. OnHak,
AKII0 OpaTH ycepenHeHy IiHY akiii «llenTpenepro» B KiHIII MUHYJIOTO THXHS, 22,8 TpH. 3a akiio (He
HabaraTto HUX4y), TO, TYT, K KaKYTh, «B caMHil pa3». TOUHO 3HMIKEHHS Ha CyMY JMBICHNY. 3HUKEHHS
[[IHA Ha CyMY TUBIICHAY MICIA 1aTU «BIACIUKW» - 1€ TPUPOIHO. | Taka Bxke 101151 (GOHIOBUX THIEKCIB, K1
CKJIaJIeH1 3 HEBEJIMKOI KIJIBKOCTI aKIlii, sik iHaekc Yb. BoHu HepiaKo 3amexHi BiJ MOBEAIHKH I[IHU OJHOTO
nanepy. Xoua W mmpokuii ponmoBmii iHaekc CIIA, S&P 500, mo ckmamaerbcs 3 akmid ax 500
KOpIopallii, TakoX TyK€ 4acTO PYXa€eThCs B OAWH JCHBb IMiJ BIUIMBOM 3MIHM I[IHM OJIHIET aKIiii, sika
BITMBAE HA IUTHH CEKTOP, a 32 HUM TATHE 1 YBECh «PUHOK» B TICBHY CTOPOHY.

[Ilo cTocyeThCs YOTUPHOX IHIIMX IHAEKCHUX aKWiil YKpaiHChKOi Oipki, SIKI 3apa3 TOPrylHOThCS, TO iX
IIHOBI 3MIHM BYopa OyiM 30BCIM HeBeNUKUMH. Bonu, kpim akuiii «Jlon6Gacenepro» (+0,9%), He
nepesuiuiau 0,15%. Tobto 3miHa iHgekcy Yb Buopa BH3Havanach MpakKTUYHO MOBHICTIO 3MIHOIO I[IHU
OJIHI€T «iHJIeKCHO» akIii «L{[eHTpeneproy.

Buopa oOcsr TopriB «iHAEKCHUMU» aKIisIMU Ha PUHKY 3asBOK YKpaiHCBKOi Oip’Kl CYTT€BO MiJpic, 1 B
IPOIIOBOMY BUpPaKE€HHI OyB Maiike B JIBa pa3d BHUIIUM 3a CBOi CepeHBOJICHHI 3HAUYEHHS 3a OCTaHHI
HiBPOKY, PIK Ta JBa. 3 ypaXxyBaHHSAM CYTTE€BOI'O POCTY IHJEKCY 3a OCTaHHIM Mepioj y piK Ta JiBa POKH, B
€KBIBaJICHTI KUIBKOCTI aKIlii, 1€l cepeiu 00CsAT TOPTiB 1HASKCHUMHU Tanepamu Ha Yb OyB npubian3Ho Ha
piBHI CBOiX CepeHhOJICHHUX 3HAUYEHb 3a OCTaHHIN pik Ta 1aBa. /[BI TpeTWHU BOTO OOCSATY, MPHUPOJIHO,
BUOpa 3a0e3meuniiy Topru akmisMu «L{enTpeneproy.

Ha punky 3asBox Yb Buopa mpoHIIIM TOPTH akUisIMU 1€ YOTHUPHOX «HE I1HJCKCHUX» EMITEHTIB 3
HEBEJIMKMMHU 00CSTaMH, 1110 TaKOX MPHUPOJIHO, aJpKE MICIEBI Tpeiaepu BUOpa 30CEPEIUINCh HA TOprax
akiisiMu «L{enTpeneproy.

O6csaru toprie OBJIII Ha puHKY 3asBOK YKpaiHChKOi Oipxi BUopa Oynu TaK0oXX 30BCIM HEBEITUKHUMHU.
TopryBanu MUHYIJIOTO JTHSI HA PUHKY 3a4BOK Yb uoTHpMa BHITyCKaMH YKPaiHCHKUX JEpPKaBHUX OO iraiin
— TpbOMa 3 30BCIM HEBEJIUKHM 00carom TopriB. [IpumiTHUM Oyso Te, 0 TOPryBalU «IAJIbHIMI
nanepamu 3 norameHasm B 2019 ta 2021 porii.

CBITOB1 pUHKH aKIIii.

Buopa mmpoxwuii pongosuii ingexc CIIA S&P 500 nomas 0,3%, «po3BepHYBIIUCHY MICIs CBOIX BTpar
ToproBoro panky no CIIIA, i BUImIOBIIK B pe3ynbTaTi TOPTiB Ha CBifi HOBUH JIOKATbHHUM MK (KUK Ha
4,9% wuuxumii Bin Makcumymy 2018 poky Bin 26.01.). Buopa mmpoxuii 3arajibHOEBPOIEHCHKHIA
donnoBuit iHgekc STOXX 600 3Hu3uBCs Ha cyTTeBUX 1,1% TeX BiJl CBOTO JIOKAJIHHOIO MAKCUMyMY, a
KOMITO3UTHUHN JonapoBuil (HOHIOBHUI 1HIEKC KpaiH, ski po3BuBaroThes, MSCI EM, BtpatuB 0,8% 1
OHOBHUB CBiii MiHIMYM 2018 poky, a, SKIIIO TOYHIIIE, TO AOCAT MiIHIMaJIbHOTO 3HaueHHs 3 20 rpyansa 2017
poky. He nyxe rapHa HOBHHA JJIsl MICLIEBOTO YKPAiHCHKOTO PUHKY aKIiM, SK 1 Ul YKpaiHCbKUX LIIHHUX
narnepiB B IIOMY (BKJIIOYar04uu i OOpProsi).

Jlo pedi, MOXJIMBO, caMe 11 3HID)KEHHSI Ha pUHKAaxX aKiliid Ta O0ProBUX pUHKAxX KpaiH, SKi PO3BHUBAIOTHCS,
3apa3 4YacTKOBO BIJIMOBiAaNIbHE 3a picT Kypcy monapa CIIA (Buxia iHO3eMHHMX 1HBECTOPIB 3 1HIIUX PUHKIB
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1 TIepeXijl Y «CBOIO» BaJIIOTY) 1 TAKOXK UM «IIPOJIABIIIOE» APy €BPO J0JIap BHU3. XO04a, IO CTOCYETHCS
OCTaHHBOT'O, TaM € 1 1HIII YNHHUKH.

Buopa ocHoBHMUMHM TOproBumMu Temamu Ha (QiHaHcoBoMmy puHky CIIA Oymu: ocTaHHIA MPOTOKON
3acimanHa @OPC, tema TopriBenbHux neperoBopiB CHIA ta Kuraro Ta nmpubyrtku xopropamiii CLIA.
HesBaxaroun Ha T1e, mo pesynbtat Koprnopauid CIIA omyOmikoBaHi B4Yopa Oyl po3uapyBaiu 1
NEPBICHO CHpUsI 3HMKEHHIO QoHaoBuX 1HAEKCIB CILIA, moTiM y4acHUKH PUHKY CKOHIIEHTPYBAJIUChH HA
npoTokoisii octaHHboro 3acimanHg @®PC ta meperoBopax mixk CIIA Tta Kuraem. Illo crocyerbes
IPOTOKOJIYy HEBIIOMO, IO TAaKOI'O0 CHUJIBHO HOBOIO B IOPIBHSHHI 3 OCTaHHBOI 3asBor0 KomiteTy 1o
BiikpuTHM puHKamM OPC 3HaWNLIM B HHOMY YYacHHKH (piHAHCOBOTO PUHKY. B mpoToko:mi, K 1 B 3asBl,
MOXE€ B TPOTOKOJII B JIENIO0 OUTBIN SBHOMY BHUIJISAI, 3HAYMIOCH Te, IO jaeski wienn Komitety ®PC
BBAXKAIOTh, 110 IHQIIALIS B KpaiHl micis ToBroro nepeOyBaHHS Huk4e LiboBoro piBHA OPC, moxe
MEeBHUI yac OyTH 1 BUIIOKO 3a HUIbOBHM piBeHb HeHTpoOaHKy CIIIA (MO3UTHUBHO AJis IiH akilii, ane Bke
BiIoM0). Buopa OyB omyOsikoBaHWN Tak0X HEBEIMKHN MO3UTUBHUN KomeHTap mpesuaeHta CIIA
Tpamma cTocoBHO TOT0, 110 NeperoBopu 3 Kutaem cknaHi, ane 3aBepiiaThCsi yCHIIIHO.

Opnak, 30BCIM HE TMOKHJA€ yMKa, IO Bce 1€ (32 BUKIIOYEHHSM KOPHMOPATUBHUX MPUOYTKIB) JIHIIE
NPUBIA U TaKO1 TOPTiBJIi IHHUMH NANiepaMH, sika mpuHecia 0 HalOuibmuM yyacHukam punky CIIA B
1A CUTyallli HEBU3HAYEHOCT] 1 BUCOKHUX IIIH Ha aKIlii KpaiHu, Xxo4ya O SKICh 3HaYMMI MPUOYTKU. AKe
toprisul 1 KYA - texx my6iniuHi Koprnoparii.

CrporoHi 3paHKy (’rouepcu Ha amMepuKaHChbKI (POHJOBI 1HAEKCH 3HIKYIOThCA (SK, 10 pedl 1 BUOpa); Ha
€BPOIENCHKI — MEPEBAXKHO 3HMXKYIOThbCA. 3rigHo 3 IG, sika mae kotupyBaHHS (POHIAOBHX 1HAMKATOPIB, B
TOMY YHCII, 1 10 MOYaTKy Oip»KOBHUX TOPTiB, CHOTOJIHI HA BIIKPUTTI TOPTiB €BPONEHCHKI (POHIOBI 1HIEKCH
OyayTh TOpryBaTtuch 3Mimnano. 3panky ¢onnoBuii ingekc MSCI EM 3pocrae Ha 0,2-0,3%.

[Ilo cTocyeTbest MICIIEBOTO YKPAaiHCHKOTO PUHKY aKIlii, TO Micis 3HMKEHHs 1iHU akuii «llentpenepro»
HAa CyMy JUBiJIGHTy, BiH MaB OM CHOTOJIHI 3aCHOKOITHCH 1 MEPEUTH 10 HEBETUKOro pocty. Takum
BUJIA€ThCs 0A30BUI CIIEHapiil HA CHOTOJIHIIIHI TOPTH 1, 31a€ThCsI, HA HHOTO BapTo Ounbiie cTaBUTU. [IpoTe
MOKYTh OyTHM YYaCHHKHM MICHEBOTO YKPaiHCBKOIO PHHKY akulii, fKi 0 KIHIS HE 3pO3yMUIM, YOMY
BiI0OyBa€ThbCs 3HWKEHHS IiHU akiii «lleHTpeHepro» i Bce 1€ MOXYTh «TPAaTU Ha MOHWKEHHS» IIHH
akmii koMrmanii. Moyt OyTH 1 iHII YMHHUKH. Takok He 3a0yBaeMo, [0 HE BCi «IHJEKCHI» KOMMaHii
BKE ONyOJiKyBajdu JaTy CKJIaJaHHS MEepelliKy akliOHEepiB AJsl BUIUIATH AUBIACHMAIB. TYT TaK0X MOXYTb
OyTH HecmojiBaHKHM (Xoua, Haue0TO, Ha CHOTOJHI TaKMX HE HamivaeThbcs). Tomy, TopryBaTu Tpebda
NPOIOBXKYBAaTH 00EPEKHO, BCE K, MaOyTh, OUIBIIIE CTABISIYM Ha CHOTOAHINIHIN picT Ha Y.
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