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KINTO WOAEHHMA OrNAA PUHKY AKUIN

Buopa ingexc Ykpaincbkoi Oipxki 3au3uBca mie Ha 0,3%. Iunekc IIOTC Buopa migpic Ha 0,2%. Lle npu Tomy, 1o
HaWOLIBIN JIIKBiAHA aKIlis 3 iHAeKCHOTO Komuky Oipxki [IOTC Byopa momiTHO BTpatmiia B IiHi. Lle uepe3 MeTonuky
PO3paxyHKy (OHIOBOTO 1HAMKATOPY i, B OUIBIIIA Mipi, SIK HACIiJOK, BUKPUBICHHI-PO3XO/KCHHS 4epe3 CIaOKy
JIKBIJHICTh MICIICBOTO PUHKY aKITil.

Iliei cepenu 3 «iHAEKCHUX» aKIlid, K 1 B aBa ocTtaHHi AHI, Ha Oipxi [IOTC npoinum yrogu mo Oe3aapecHUM
3asBKamu Juie 3 akuismu «Llentpeneproy» ta «Paiiddaiizen bank Apanby. LliHa akmiii 6aHKY 110 OCTaHHIN yroji He
3MIHWJIACh B MOPIBHSAHHI 3 MONEPEIHIM TOProBUM JHEM, a OIp>KOBHUI Kypc IuX akiiil Buopa migpic Ha 1,7%. Llina
akui «lleHTpeHepro» mo ocraHHiii yroai BrpaTtwia nomitHi 2,3% (3a nBa ocranHi aHI - 5,8%) B MOpiBHSHHI 31
3HA4YCHHSIM 3aKPUTTS MOMEPEIHBOI TOProBoi cecii. bipxkoBuii Kypc akiiii «L{eHTpeHepro» B4opa 3MiHHBCS MEHIIIE —
Horo BTpata ckiana 1,7%.

OO6csr TopriB UMH 1BoMa «iHAeKcHUMUy nanepamu Ha [IOTC no 6e3anpecHum 3asBkaM Ha ¢oHnoBii Oipxki [IOTC
BYOpa ckiaB 306 tucsy rpuBeHb (342 TuCAYi TpUBEHDb B cepeny, 388 Tuc. — y BiBTOpok i 300 THUCSY TPUBEHD IIHOTO
MTOHEITKA).

ITo 6e3anpecuum 3asiBkam Ha [IOTC Buopa mpoMIUTH yroau 3 OHUM ITAepPOM «HE iHAEKCHOro» eMiTeHTy. Lle 3HOBY
Oynu akuii 6anky «IliBreHHMIT.

CBiTOBI pUHKH aKIIiii BYOpA 3HOBY NEPEHIIIIN 1O 3HUKCHHSI.

Buopa mmpokuit pongosuii ingexc CIHA S&P 500 Brpatus 0,6%, mmpokuil 3araabHOEBpONeHchkuil (GoHa0BUI
igeke STOXX 600 3uu3uBcs Ha 0,9%, a KOMIO3WTHUN J0JIapoBH (DOHIOBUM 1HAEKC KpaiH, SKi pO3BUBAIOTHCH,
MSCI EM, npocis me Ha 1,2%. Hiwxkde 3Hauenns inaekcy MSCI EM ocranniit pa3 6yno 28.09.2017, wmaibxe BiciM
MICSALIB Ha3al.

l'onoBHa mpuurHa naaiHas iHAekcY MSCI EM — 3HMKeHHS a3iiicbKUX akilii, KpaiH, ki po3BUBalOThCs. CTpaTteru
MPOBIJHUX CBITOBUX OpPOKEPCHKMX JIOMIB Ha THXHI JEIIO0 3HHU3WIM CBOI NMPOTHO3M CTOCOBHO POCTY a31MCBKHUX
(OHIOBUX PUHKIB 1032 MekaMu SMOHII MOCKIalouuCh Ha Psii YMHHUKIB: MOXJIMBY TOproBy BiliHy Mik CIIIA Ta
Kuraem, nigsumenHs craBok @PC Ta 3HMKEHHS KypcCiB HalllOHAJbHUX BANIOT, «HE3aBEPILEHY» 3yCTpid NMpe3uIeHTa
CHLIA [onanpna Tpamna Tta minepa IliBaiunoi Kopei B Cinramypi i, HaBITh, XaKepcbki aTaku Ha psia Oipxk (SIK TO
¢donnoBa Gipxa B Kopei) mo kpunto BamoraM. AHaJIITUKM Jal0Th 1HAUBIAyalbHI IPOTHO3M 110 KOXKHIH KpaiHi, Ta Bce
K B LIUJOMY 3arajJbHUM NPOTHO3 HAa MOTOYHUHN pIK PErioHalIbHOrO 1HIAEKCY BiJl MOTOYHHX PIBHIB 3aJIMIIAETHCS
MO3UTHBHUM.

JInst AOBiJKU: «TOpriBefibHA BiiiHa» - o3Hauae MUTHI Oap’epw, sIKi HETaTMBHO BIUIMBAIOTH Ha OOCST 30BHIIIHBOL
TOPriBil KpaiH. 3HMKEHHS 00CATY 30BHIIIHBOT TOPTiBJIl 03HAYA€E 3HUYKEHHS TEMITIB POCTY CBITOBOT €KOHOMIKHU. AJIKe
HE BCl TOBapu MOKHA BUPOOMTH B paMKax OJIHI€l KpaiHH, abo  iX cobiBapTicTh Oyae BUCOKOIO uM Buioro. [lepie
MIPUBEJIE 10 TOTO, 110 Y KpaiHU €KCIopTepa B €KCIOPTHOMY CEKTOP1 3HU3ATHCSA: BUPOOHUIITBO Ta KUIBKICTh poOOYHX
MicIlb. A Apyre, B IIIOMY IO KpaiHi (32 piIKUM BUKJIIOUYEHHSIM) HE KOMIICHCYE MEpIINii YUHHUK. TakuM 4YMHOM, B
CyMI MO CBITY, fIK 1 IO MEepeBa)kHii OUTBIIOCTI KpaiH, BUiiJle MiHyCc. Xo4a, Bl MUTHUX Oap’e€piB MeBHA KaTeropis
MPaLiBHUKIB, K 1 BAPOOHUIITBO, B IEBHOMY 3aXHUILEHOMY CEKTOpPi eKOHOMIKH 1 BUTPAE.

Opnaxk, mo crocyerbess CIHIA Ta Kutato, To € meBHe parfio. ATKe CTBOPEHHS BHCOKOTEXHOJIOTTYHHX IMPOJIYKTIB,
HOBUX €(EKTUBHUX MEAMKAMEHTIB, TOIIO0 BUMArae iHTEJNEKTY, TPHUBAJIOTO dYacy i BuUTpar. JlocuTh Jerko ix
0€30IUTaTHO YM JICMIEBO «3aMO3UYHMTH» 1 CTBOpUTH MOAiIOHI. lle — He TUIbKM HecmpaBemIMBO, ajie W HAHOCHUTH
MaTepialibHy HIKOJy CTBOPEHHSM HOBUX TE€XHOJIOTIH. | came B ibomy 3BuHYBaTh Kutait Ciommyueni [lraru.
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[Ilo crocyeThcsi GOHIOBUX 1HIACKCIB PO3BHHYTUX KpaiH, TO IX BUOpAIIHE 3HUKCHHS 3YMOBJICHO JIBOMAa YHHHUKAMHU.
[lepmuii, i 37a€ThCs TONOBHUM, - TeXHIYHUN. DOHOBI THAMKATOPU 3HIDKYBAIUCH B CBOIX JIOKAIBHHUX JOCHTH
BHCOKHUX MaKCHMYMIB IIICJIsI TPUBAJIOrO 1 HEMOTaHOTO POCTY MPOTATOM IMEBHOTO Yacy. JIpyruii — 4acTKOBO IPHBIJ
JUI 3HWO)KEHHS, YaCTKOBO O0’€KTHBHA pEalIbHICTh, — 3HOBY K TaK 3arpo3a TopriBesnbHOi «BiifHM» Mix CILIA Ta
Kurtaem. Ha akiiii eHepreTHYHMX KOMIIAHIH BYOpA TaKOK BIUIMHYJIO 3HM)KCHHS IiH Ha HaTYy.

CrporonHi 3paHky ¢’10uepcu Ha aMEepUKAHCBhKI Ta €BpOMNEHChKi (OHIOBI 1HAEKCH CIa0KO MiIpoCcTaroTh. 3rigHo 3 IG,
sKa J1a€ KOTUPYBaHHS (POHIOBUX 1HAMKATOPIB, B TOMY YHCIHI, 1 10 TOYATKy Oip»KOBHUX TOPTiB, ChOTOIHI Ha BIAKPUTTI
TOPTIB €BPOIEHCHKI (DOHIOBI 1HAEKCH HECUIILHO JA0AaayTh. 3paHky ponmoBuii ingexc MSCI EM nigpocrae Ha 0,4%.

Takum 4MHOM, CHOTO/IHI 3paHKY 30BHIIIHIN (POH 71 MICIICBOTO YKPAiHCHKOTO PUHKY aKIliil JOKaIbHO (110 Yyacy — Ha
KUTbKa JHIB) CKJIQAAa€ThCsl Oinblne mnmo3uTuBHUE. [loBTOpMMO BuopamHio Te3y. Ha meidl mo3uTuB MOMITHO
HAKJIAJA€ThCs JOCUThH HEMeBHA MOBEIHKA 1HACKCY KpaiH, siki po3BuBatoThcsi, MSCI EM Ta npunuHeHHsS TOpPriB Ha
VYkpaiHcekiii Oipxki B pexumi 0e3apecHUX 3asBOK. ToMy, ChOTOJHI TpedaepaM MiCIIEBHMH akKIlissMH, SK 1 B
MONEPEIH] JIHI, CIIJIT 3aJIMIIATHCh OOEPe)KHMMH. Xoua 3Ja€ThCs I[IHOBA JWHaMiKa Ha MICIEBHX Oipikax
BUPIBHIOETHCSI.
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