N9

KINTO WOAEHHMW OrnNaa PUHKY AKUIW

Buopa ingekc Ykpaincekoi 0ipxi He 3MiHuBcs, a iHneke [IDOTC 3pic Ha HesHauny 0,1%. 3MiHM IiH «IHACKCHUX)
nanepiB yKpaiHChKHUX Oip:K 3a pe3y/bTaTaMy TOPTiB akilisMu MUHYIOTO JHS Ha (onmoBik Oipxki [IOTC i1 cami minu
aKIIii 3a pe3yJibTaTaMH BUOPAIIHIX TOPTiB HaBeAeH1 B Tadmmi 1.

Tabmuus 1. Pesynbratu TopriB Ha IIOTC, akmii siki BXOAATH 10 1HAEKCHUX KOIIMKIB YKpaiHChKOI Oipxki Ta Oipxi
[IOTC, nina octaHHBOI yroau, OipkoBuil Kypc, ix 3miau, 10.10.2018

Iina ocTaHHBLOI yroau Bip:xoBuii kypc
EmitenT I'puBenns 3miHa rpUBEeHb 3MiHA
LlenTpenepro 16,1 0,8% 16,1369 0,5%
Paiiddaiizen bank ABans 00,3284 0,2% 0,3287 0,2%
YkpuadTta 1145 0,0% - -

Buopa o6csr TopriB o 6e3azpecHuM 3asiBKaM «IHACKCHUMU» akIisiMu YKpaiHcbkoi Oipxki ta Oipxi [IOTC cknas B
IPOIIOBOMY BHUPaXEHHI /57 THCSY IPUBEHb — HA PIBHI JIMIIE TPOXH MEHIIOMY 3a CEpeIHBbOJICHHUI 3a OCTaHHI Mapy
MICSIIIB.

Kpim nporo, Ha donnosiit 6ipxki [IOTC Buopa Takox Oyna 3adikcoBaHi: OfHA HEBENIMKA aJIpeCHA Yroja 3 aKIlisiMu
«YxpHadTH», MOMITHA 32 00CATOM yroja mo 0e3aJpecHUM 3asiBKaM 3 aKIisIMH MaIIMHOOYIiBHOTO 3aBOIy «CBITIIO
HraxTaps» Ta IIe /1Bl HEeBEIUKI yroau mo 0e3aJpecHUM 3asiBKaM 3 aKIisIMH JBOX 1HBECTUIIHHUX (DOH/IB.

Ocb 1 Bce, O CTOCYETHCSI TOPTiB akuisiMu MuHYI0ro qas Ha [IOTC.

V¥ ciuni-BepecHi 2018 poky HaiOuiba HagTOBHIO00YBHA KOoMMaHis "YkpHadTa" 301mpIIMIa BUAOOYTOK HapTH Ha
3,5% 10 1 077 TuC. TOHH NOPIBHSAHO 3 aHAJIOTYHUM 1epiogoM 2017 poky, MoBiOMuUIa BYOpa Ipec-ciayxk0a KoMIaHii.

HoBuHa cnabko mo3uTHBHA 1 ouikyBaHa. B MuHynomy pori Oyiau 3ynmuHKM Ha psiai pofoBull "YkpHadTu" uyepes He
npoioBxkeHHs [lepkreoHaapamu Jii JieH31i komnaHii Ha BUI00yToK Ha 1ux pogosuiiax. B 2017 porui "Vkpuadra" y
BEJIMKIH Mipi uepe3 11e ckopoTuiia BU100yTok Hadtu Ha 9,2%.

[HIMX CBIKHMX 3HAYMMHUX CYTO YKpaiHCBKMX HOBHH-PYIIIIB IS JAWHAMIKM Ha (OHIOBOMY pHHKY YKpaiHH B
KOPOTKOMY MEpio/ii CTAHOM Ha ChOTOJIHIIIHIN paHOK HEMae Ha BiJIMiHY BiJl HOBUH Ha CBITOBUX PMHKAaX aKIIii.

CsiToBi ¢ongoBi puHku. fKu0 cka3arty, 110 CBITOBI PUHKH aKIliii BYOpa B ApYridl MOJIOBUHI THSA MO YKpaiHi
3HWXKYBAJINCh, TO 1€ Oyae sIBHO CKpOMHA 1 3aHMKeHa oliHka. Buopa mmpokuit ponmosuii ingekc CIIA S&P 500
npocto o6BanmBcs Ha 3,3%, mupokuil 3aranpHOeBponeiichkii pormoBuii iHAeKe STOXX 600 pi3ko 3HU3WBCS HA
1,8% i cyTTeBO, CKaXiMO Tak, OHOBMB CBiii JIOKaJbHHUI MIHIMYM, @ KOMIIO3UTHUNA JJ0JapoBUi (POHIOBHIA 1HJEKC KpaiH,
siki po3BuBaroThess, MSCI EM, omryctuBces mie Ha 0,8% 1 3HOBY OHOBUB CBiif OLJIbII, HIXK PIYHAN MIHIMYM.

IMOBipHa IpUYMHA 3HUKEHHS — IEPCIEKTHBA POCTY BiICOTKOBUX cTaBok B CIIIA.

[Ilo crocyeThCsl €BPONENCHKUX PUHKIB aKIlii 1, 0COOIMBO PUHKIB KpaiH, SKI PO3BUBAIOTHCS, HAIPHUKIIA] iX 3BEIEHOTO
innekcy MSCI EM, To Buopa iX cmacio Bifl 3HM)KEHHsS OUIbIl paHHe 3akputTs TopriB. Ingexc MSCI EM Byopa
«BUTSTINY aKIil a31iicbkUX KommaHiid. Topru Ha puHKax A3ii, B TOMY YHMCJI 1 Ha pUHKaX akKuii, 3aKIHYYIOThCS BpaHIl
no Ykpaini. Ceoronui 3panky ingukatop MSCI EM Btpauae Bxe 6inbie 3,2%.

Hanpuknan B4opa 3BeieHHI n0IapoBHid 1HASKC KOMIaHIM BEIMKOI Ta cepeaHboi Kamitanizanii CxigHoi €Bponu 6e3
Pocii, MSCI EM Eastern Europe Ex RU, 3uum3uBcs Ha 1,8%. lle BimOymoch, miompaBia, Iicias HOTo BiJICKOKY
nonepeauboro A Ha 0,9% Ha TpaekTopii MIaBHOTO 3HMKEHHS 3 JIOKAIBHOro Makcumymy 27.09.2018. Skmio B3sTH
1HJIeKC KommaHii Benukoi kamitamizamii CxigHoi €Bponu (3 ay)Ke 3HAYHOIO 4YacTkoro kommaii Pocii), MSCI EM
Eastern Europe, To BiH Buopa 3Hu3uBCs Ha 1,25%. /lnem panimie ueil ingexc He 3poctaB. Ilnnexkc MSCI EM Eastern
Europe cmibHO «BUKPHUBISAETHCS» 3MIHOIO IIH Ha HA(TYy, 1, BIAMOBIAHO 3MIHOK IIH aKI KPYMHUX POCIACHKUX
KOMITaHiH, sIKi HE3aJISKHO BiJl CEKTOPY, 3aJIeKaTh BiJ I[iH Ha HAPTY — HEBETUKUI KaiamOyp.
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Buopa npo3Byuanu ayxe pi3ki cioBa Ha aapecy ronou denepansHoi pesepBHoi cuctemu CIIA, ®PC, nearpobdanky
kpaiau Bin mpesunenta CIIIA Jlonanpna Tpamma. Toii nBiui mpu pi3HUX OOCTaBMHAX YKOPCTKO HMOKPUTHKYBAB
nomtuky @PC migBumeHHs 6a30Boi BigcoTkoBoi ctaBku B CIIA, i B mepmomMy BuNaaky Ha3BaB rojioBy ®PC,
Jlxepoma IlaBemna (sKoro cam Hpu3HA4YMB) HE CHOBHA po3yMmy. llpm npyriii okasii BiH MpPOJOBXKUB CBIl Pi3KHiA
KpUTHYHUN KOMeHTap yxe Oinbie BigHocHO Beiei PC. Kpuruka [lonanbna Tpammna Oyna y BelUKiid Mipi 3yMOBJICHA
Jy’Ke Pi3KOI0 1 CHIIBHOIO HETaTUBHOIO TUHaMiKO0 puHKY akiiii CIIIA.

I{i M’sik0 Kakyun KpuTH4YHI cioBa [loHanmpaa Tpamma NMPOKOMEHTYBaJM BYOpa MPE3HJICHT OJHOTO 3 IMPOBIIHHUX
komepuiitnux OankiB CILIA JP Morgan Ta aupextop-posnopsgauk MB® Kpicrin Jlarapn. Bonu abcomotHO He
MOTOAMINCH 3 oIiHKoK pobotn PPC Ta ocobucrtocti ii airodoro ronoBw, sk 1 kepiBHuITBa ®PC B 1ijomy,
BucioBieHi npesunenrom CIIA.

KepiBuuk Oanky JP Morgan ckazaB, mo pimeHHss ®PC BigHOCHO 30UIbIICHHS CTaBOK B MOTOYHIM cHUTyalii
exoHoMiuHOTro 3pocTanHs B CLIA i moBHOT 3aifHATOCTI Ha pUHKY TIpalli Li€i KpaiHU € aJleKBaTHUMH, MPAaBIIbHUMH, a
npesuaenty CHIA cnig 6yno 6 BiIMOBUTHUCH BiJl TAKMX CBOIX IMyOJIYHUX BUCIOBIIOBAHb.

Kpicrin Jlarapa Ha mjopiuniit 3yctpiuvi MB® na Bani, [nnonesis, BinnoBinaodm Ha 3alMTaHHA cKasana, mo Jxepom
[TaBenn axx HiSIK HE aCOIIOETHCS B ii yABI 3 JIOAMHOIO HE CIIOBHA po3yMy. Bona tBepno ckazana ®PC mpuiimae cBoi
pilIeHHs JyXe BiAMOBIAATBFHO, BABAKEHO, 3 YpPaXyBaHHAM BCIX ICHYIOUMX OOCTaBHH 1 YiTKO 1 AyXe J00pe JOHOCUTH iX
1o rpoMajicbkocTi. MB® ke ax HisK He 30MpaeThCs Yepe3 3HAUHY HEraTUBHY KOPEKI[iI0 Ha PUHKAX aKiiid 3MiHIOBATH
CBill ZIOBOJII MO3WTHBHHUU MOTJSA Ha picT cBiTOBOi exoHomiku. Ilani Jlarapa moBigommia, mo Ha TyMKy DoHIY
CBITOBa €KOHOMiKa MOTJ1a 0 3pocTaTy MBHALIE a0U HE TOPTiBEIbHI CYEPEUKH.

CporojHi 3paHky ¢’rouepcu Ha aMepUKaHChKI Ta €BPONENChKl (POHIOBI IHAEKCH CUIIBHO 3HUKYIOTHCS, TPOJIOBXKYIOUN
CBill BUOpaIlIHii CHIIbHUM HeratuBHUil pyx. [lo Xxony AHA, OJHAK, MOXKHA OYIKYyBaTH BUPIBHIOBaHHA ()’104epciB Ha
donaosi ingekcu CIIA, a moTiM 1 camMux 1HAEKCIB 1 IiH aMmepukaHchkux akuii. Illo ctocyeTrhecs ¢’rouepciB Ha
€BPONENCHKI 1HAEKCH TaKe BUPIBHIOBAHHS BXe B110YJI0Ch 1 BOHM BTpaydaroTh 3apa3 Habarato meHme. 3rijgHo 3 IG, ska
Jla€ KOTUPYBAaHHS (POHJOBUX 1HAMKATOPIB, B TOMY YHCIII 1 IO MOYAaTKy O1p>KOBUX TOPTiB, CbOTO/IHI HA BIIKPUTTI TOPTIB
HiMenbkuil ponmoBuil iHaexc DAX, saxuif 31aBanocs MaB OM BTpaTUTH Ha BIAKPUTTI 2% BTpayae JuIIe TPOXHU OibIle
1%. 3panky ponmosuii ingexkc MSCI EM, sik Bke 3a3Havaniock Buie, BTpavae 3,2-3,3%.

Mo & cTocyeThest choroaHi GoHa0BOT A3il, To TyT honmoBuii ingekc Kuraro Shanghai Composite 3apa3 Ha MoMeHT
HalMCaHHS oIy, BTpauae Maibke 6%, SnoHii (11e po3BUHYyTa KpaiHa 1 He Mae cTocyHKY a0 iHaekcy MSCI EM — 4%.

Ha npoMy cuiabHO HEraTMBHOMY 30BHILIIHBOMY (POHI B CEHCI 3MIHM IIH aKI[iii Ha CBITOBMX ()OHJIOBUX PHUHKaX (HE
OB 00’ €KTUBHOT PEAIbHOCTI - EKOHOMIKH YU MPUOYTKIB KOPHOpalliif) BaXKKO OYiKyBaTH, 1110 MiCLIEBUN YKpaTHCHKUX
KpUXITHUHA (DOHIOBUN PUHOK 3aJIMIIUTHCS B CTOPOHI BiA HeraruBHUX 3MiH. OJIHaK, BpaxoBYIOUHM HOro MEBHY
130JIbOBaHICTh, C1a0Ki HOro 3MiHM OCTAHHIM 4acoM, MICSISIMU, Yepe3 AyXke HU3bKY JIKBIIHICTh Ta HOrO «IIparHeHHs
3poCTaTH» Yepe3 HaMipy YYaCHHUKIB IIbOTO PUHKY 1 MTEBHI MICIIE€BI HOBUHH, CHOTOIHIIIHE JOCUTh HMOBIPHE 3HIKCHHS
I[iH MiCLIEBUX aKLii 6auuThCs (Y BUMAIKY TAKOTO 3HUXKEHHS) JOBOJIi TTOMIPKOBAaHUM.
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