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KINTO WOAEHHMW OrnNaa PUHKY AKUIW

Inpexc TIOTC Buopa mpaktuuno He 3minuBes (-0,1%). Inaexc [IOTC muHya0ro AHS 3MIHHUBCSA B MPOTHICKHOMY
HANPSIMKY JI0 3MiHHM I[iH «iHJIEKCHHUX) IaIrepiB, TOYHIIIE OJHOTO «IHACKCHOTOY marepy, «Jlondbacenepro», miHa sikoro
BYOpa migpocia. O4eBHIHO, 1€ HACIIIOK TOTO, IO iHJEKC PO3PaxOBYEThCS MO TPHOM OCTaHHIM yrojam 3 akilisMH, a
MICIIeBHIi PMHOK MAalOBHX MamnepiB 3apa3 BKpail Mano JiKBiAHWNA. ToMy Ha 3HA4YEeHHs 1HJACKCY € 3HAYHUI BIUIMB
MUHYJIAX YTOJ JaTOBAaHUX IOTICPEIHIMHU JTHSIMHU.

3MiHU [IH «IHACKCHUX» TanepiB YKpaiHChKUX OipK 3a pe3ysibTaTamMH BuUopaiiHix TopriB akiismu Ha [IDTC 1 cami
IiHU «IHJIEKCHUX» aKLi{ MiCIIs 3aBEPILICHHS TOPTiB MUHYJIOTO THS HaBeneHi B Tabmwumi 1.

Tabmuus 1. Pesynpratu TopriB Ha [IOTC, akuisMu, siKi BXOAATH 10 1HAEKCHUX KOIIMKIB YKpaiHChKOI OipKi Ta Oipxi
[IOTC, nina octaHHbOI yroau, OipxKoBui Kypc, ix 3miau, 17.09.2019

Lina ocrannboi yrogu bBip:xoBuii Kypc

EmitenT I'puBens  3mina I'puBenr  3mina
Paiid¢aiizen bank ABaib 0,3075 0,0% - -
Jlonbacenepro 25,8 0,4% 25,8 0,4%

Buopa, sx 1 3a genp nmo uporo, Ha IIOTC mpoiinuio mo oxHiii yromi 3 akmismu Paiiddaiizen bank Apaib,
«lonbacenepro», «Inaycrpianbanky» Ta akuisimu Oanky «lliBgenHwmit». I, gk 1 3a JeHb A0 LBOTO, IHIIUX YTrOoA 3
aKIisIMH Ha 111 Oip>ki BUOpa He OyIio.

OO0cAr 1BOX PHUHKOBHX YTOJ 3 aKIisIMH 3 «IHAEKCHOTO» KOIIMKY YKpaiHCBKHX OipX CKiIaB mporo BiBTOpka 31,95
TUCsYl TpuBeHb. [Ipu bOMy 11iKaBO, 110 SK 1 MUHYJOI IT"ATHUII 00cAT yronau 3 akuisMu «J/{onbacenepro» OyB piBHO 1
THCSYA aKI{Ii.

Buopa inaexc YkpaiHncbkoi Oipski He 3MIHUBCS. YToA 3 akiisiMu Ha Y b munynoro aHs He 6yro.
Ykpaincbki HOBUHH €KOHOMIKH.

Innexc cnoxuBunx HactpoiB (ICH) B Ykpaini B cepnni 2019 poky nopiBHSIHO 3 JIMIHEM 3pic Ha 7,6 TyHKTH - 110 95,6
no 200 GanbpHOIO MIKAIOK0, MOBEPHYBIIMCH Ha piBeHb 10 Kpu3u 2008 poky, CBIAUUTH TOCHiKeHHs KommaHii Info
Sapiens, onpuiIroJHEHE HA CANTI KOMIIaHii.

Taxi piBHi ICH cnocrepiranu B Ykpaini B nepioai 2004-2008 pp. (o ceprnust 2008 poxy) Ta B kBiTHI-nunHI 2010
POKY, 3a3HaunIIa KOMIIaHisl.

JlocmiKeHHsT TOMaIIHIX FOCHOJapCTB Ul BU3HAUEHHS CHOXXHBYMX HACTPOiB B YKpaiHi mpoBoauThes 3 yepBHs 2000
poky. Cnouartky #oro npooauna kommaniss GfK Ukraine. 3 2019 poky ue gociimxenHs npoBoauts Info Sapiens 3a
cnpusinast Dragon Capital. Onurytors 1 THcAuy pecnonaeHtiB. Komnanis Info Sapiens cTBopeHa konaumHiMu
kepiBHUKaMu BianmoBigaux miapo3autie GfK Ukraine 1 mae B cBoeMy ckitazii 6arato KOJUIIHIX MPAIIBHUKIB 110 IbOMY
HaNpsAMKY YKpaiHCBKOT «IOYKH» BioMoi Himerbkoi kommanii GfK.

HoBuna nyxe no3utuBHa. X0pollli CIIOKUBYI HACTPOI — JyXKe BaKIMBHM YMHHMK JJIST POCTY €KOHOMIKH, HaBiTh TaKoi
BiZIKpUTOI (TOGTO 3 BENMKHM OOCATOM EKCIIOPTHHMX Ta iMIIOPTHHX oOIepaliil), sk ykpaiHcbka. Moro, Hapsmy 3
XOPOIIMMHU HAcTPOSMHU MIANPHUEMIIB, SIKI 3apa3 HEMOTaHO IHBECTYIOTh, Ta, 3BUYANHO, JYKE XOPOIIOK JJIs Hamoi
KpaiHU 11HOBOI KOH'IOHKTYpPOIO Ha 30BHIIIHIX TOBApHUX PHUHKAaX 1 XOpolIuM BpokaeM 3a3HauaB HBY B sikocTi
OJTHOTO 3 (haKTOPiB 3POCTAHHS EKOHOMIKH Y KpaiHH BUIIE TPOTHO3IB B TOTOYHOMY POIIi.

Jlsis1 eKOHOMIK Opi€EHTOBAaHUX Ha BHYTpilHe criokuBanHs, Kk CIIIA, ICH - e onuH 3 KIIIOYOBUX (aKTOPiB 3pOCTaHHS
YH 3HIKEHHS €KOHOMIKH. TaM MM JaHUM HA/Ial0Th BEIUKOTO 3HAUYCHHS.

Ykpaincbki piHAHCOBI HOBHHHU.
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Buopa BmnuBoBa OpuTanHchka (iHancoBa rasera Financial Times omyOumikyBana CTaTrTiO Mia 3aroioBkoM «Kwuis
obrosoproe yroay 1o IlpuBarbanky 3 KonomoiicbkuM, He3BaKaKO4M Ha CKaHIal y 5,5 mMijbsipaa gonapis» (Kiev moots
Privatbank deal with Kolomoisky despite $5.5bn scandal) 3 mig3aromoBkom. «Byab-sKuii KOMIIPOMIC 3 MPHBOIY
NO3WYAIBHUKA, SIKHI MTOTEPITB KpaX, PU3HKYE BIIIITOBXHYTH 3aX1IHUX MOKPOBUTEIIB YKpaiHU.

B crarTi cTBEpIKY€ETHCSI, 3 TOCHJIAHHIM Ha CJIOBa IpeM’ ep-MiHICTpa YKpaiHu, 110 JAepKaBHI OPraHH Ta BHIIII TOCAOB1
0co0M HaIoi KpaiHU TOTYIOTh YH MiATOTYIOTh MUPOBY YTOAy 3 KONUIIHIMH BiacHukamu «lIpuBarOaHky», Ky Oyme
y3rokeHo 3 MBO.

Buopa cam mpem’ep-MiHICTp CIPOCTOBYBAB II€ MOBIIOMJIEHHS, a HOro odic 3asBHB, 110 Oy/e BUMAaraTd y Ta3eTH i
0(imiifHOTO CIIPOCTYBaHHS.

Cama craTTss Mae Jaemio iHIIWK BIATIHOK 1 Oararmia Ha JAeTali Ta TOCHJIAHHS, HXK HaBOAWUTHCS B YKPaiHCHKHUX

BHUJIAaHHX. Il MOJXHa 3HaﬁTH 1 IHTepHeTi I10 3l"aIlaHOMy BHUIIIC aHFHiﬁCLKOMy 3aron0131<y 3.60 34 ITIOCHJIAHHIAM
https://www.ft.com/content/beddblcc-d885-11e9-8f9b-77216ebelfl7

3Buuaitno miarpumka MB® Ta 3axigHUX MapTHEPIB 3apa3 QyXe BaXIIMBA I YKpaiHu, B TOMY 4ducHi i ii pinancoBoi
ctabinpHOCTI. Tomy 111 MOMeHTH HaBKoJO «IIpuBaTOaHKy» MarOTh 3HaYeHHS Ui (PIHAHCOBOTO CEKTOpa HAIIOl KpaiHu.
ToMy ydYacHMKaM YKpaiHCHKOTO (DIHAHCOBOTO PHHKY BaXUIMBO CIIIJKYBAaTH 3a PO3BUTKOM CHTYyaIii KOJO
«[IpuBaTbaHKy» Ta 3a peakiisiMH Ha MOl KOJI0 OaHKYy.

CBiToBi (pOH10BI pUHKH.

Buopa mmpokuit hounosuii inmexc CIIIA S&P 500 miapic Ha 0,3% kommeHcyBaBiu BTpaT MuHynoro aus (-0,3%).
Innexkc Bce mie mepeOyBae 30BCIM MOPSJ 31 CBOIM 1CTOpUYHUM MakcumyMoM. Illupokuii 3aranbHOeBponecbKUI
dounmosuii ingekc STOXX 600 munynoro aus mano 3miHuBces (-0,05%), a kommo3uTHuil noiapoBuii (HoHIOBHIL
IHJeKC KpaiH, ski po3BuBaroThcsi, MSCI EM, onyctuscs Ha 0,8%.

Hapazsi ingexc S&P 500 mae 3Hauenns nuire Ha 0,67% MeHIIe 3a CBOE iCTOpHYHE MaKCUMAJTbHE.

Buopa posnouanocs 3acinanHs Kowmitery mo Binkputum punkam OPC CHIA. Ceorogni O0yne oO’siBieHO HOro
pimeHHs. 3a oro pe3yabTaTaMH, K O4ikyeTbes, 6a3zoBa craBka B CIIIA Oyne 3umkena Ha 0,25%. OgHak, EKOHOMICTH
BBaXKaloTh, 1110 O®PC He Oyze Oinbliie 3HIKYBAaTH 0a30BY CTaBKY LIbOI'O POKY 1 Maii’ke TOYHO Ha 3aciJaHHI1 HE Moo0iIsie
e 3pooutu. Hapasi naHi He MIATPUMYIOTH CYTTEBOTO (SIKIIO B3araii MiATPUMYIOTh) 3HUKEHHs 0a30BOi CTaBKU B
CHIA. ba3zoma iH}usImis pik 10 poKy B ceprHi 3pocia 10 2,4%, HaWBHIOTO 3HAYEHHS 3 YaciB €KOHOMIYHOTO Ta
¢inancoBoi kpu3u 2008-2009 poky, 1 Bce Bka3zye Ha Te, mo iHGusuis B CIIA nmpomoBxuth 3poctatu. ExoHomika
CIIA, sxy miaTpumye HOTyKHE (icKajlbHE CTHUMYJIIOBAHHS, HEMOTaHO 3pocTae. B MHuHYNOMy MicsIli NpOMHCIIOBE
BupoOHuITBO B CIIIA 3pocio Ha 0,6% Micsis 10 Micsiis micis 3HmwkeHHs Ha 0,4% B JTUMHI (10 YepBHS). A 3HUKCHHS
IIPOMUCIIOBOTO BUPOOHUIITBA OyJI0 OHUM 13 BRXKJIMBUX apryMeHTIB /uid nonepeaaboro pimenHs ®PC no craBkam. € 1
picT po3apiOHKUX MPOJAXKIB B KpaiHi.

Ha wmwunynomy 3acimanHi naa wieHn KomiTeTy mo BIAKPUTUM pHHKaM 3 JABaHAAUATH, ToinoBu JBox @OPB,
IIPOroJI0CYBaNIU MPOTH 3HMKEHHS 0a30Boi BiicoTKOBOi cTaBku B CIIIA (BincoTkoBoi craBku no pongam OPC). IIpote
YYaCHMKHM PUHKY, K JT0Opi aJKOToJIiKM MPOCTO MpocsTh 3HU3UTU Oa3oBy craBky ®PC Ha 0,5% um mpoaoBXKUTH
3HIDKYBaTH 0a30By cTaBKy. BoHM X0uyTh 1ie O6ubiie «po3ayTtu» ¢inancoBi akTuBd B CILIA B 1{iIHOBOMY BiJTHOIIEHHI.
Toro x nparue i npesuaent CIIA, Biakputo kputnkyoun @PC. BiH xo4ye MpUCKOPEHHSI €eKOHOMIYHOTO POCTY 1, SIK
OJIMH 3 HACJIIJIKiB, IepeoOpaHHs Ha APYTUA TEPMIiH.

[{inn Ha HadTy 3HU3UIUCH Ha 5%, X04a ¥ HE MOBEPHYIMCH /10 MOIMEPEAHIX PIBHIB MEpesa aTakol Ha HapTOBUN
xomiuieke CayniBcbkoi Apagii. [IpuunHa — BimHOBJIEHHS (1o iHpoOpMaIii KaHany «AJb-Apaldiiis») BCIX MOCTaBOK
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HadTu Ha puHOK CayniBChbKOIO ApaBi€ro (MOXKIMBO B TOMY YHCII 13 3amaciB) i MpOrHO30BaHe 3apa3 HabaraTo OLIbII
IIBUJIKE, HIXK paHillle 0YiKyBaJOCh, BI/IHOBJIEHHS MOTYKHOCTI HA()TOBOTO KOMIUIEKCY IIi€i KpaiHH.

CrporojHi 3paHKy (h’rouepcu Ha aMepUKAHCHKI Ta €BpOIelCchKi POHIOBI 1HIEKCH HECHIIBHO 3HUKYIOTHCS, TaK CaMo SIK 1
Buopa. 3rimHo 3 IG, ska nqae koTupyBaHHS (OHIOBUX 1HAEKCIB, B TOMY YHCII 1 0 MOYaTKy Oip>KOBUX TOPTiB, CbOT'OJHI
B €Bpori HiMenpkuil ¢ongosuit ingekc DAX Bigpasy micis oQimiiiHOro mo4YaTky TOPTriB MPAKTHYHO HE 3MIHUTHCS,
Map>KHHAJIBHO BTpaTuTh. 3paHky ponmosuii ingekc MSCI EM 3pocrae Ha 0,4%.

CrhoroiHi 3paHKy 30BHIIIHINA (POH /ISl TOPTIB aKIISIMM Ha YKPAiHCHKUX OipKax 3MilllaHUH.

Ha >xamp ToproBa akTHBHICTh B CETMEHTI aKI[iii Ha yKPalHCHKHX Oipikax MPOJOBXKYE 3aTUIIATHCh JYXKE 1 JyxKe
HU3BKOIO.

[ToBTOpUMO I pa3. [paiiBepiB /Ui 3HAYHOTO POCTY IiH MICIEBUX aKIliii Hebarato. CBITOBI pHHKH aKIili OCTaHHIM
yacoM Ouibllle KOJMUBAIOTHCA, a MPUOYTKU YKPATHCHKUX E€MITEHTIB akilid, sSKi Mpe[CTaBlieHI Ha MICIEBUX Oipxkax,
OCTaHHIM YacoM B LIJIOMY HE 3pOCTaroTh. MOIJIHMBO, Ha MIHOBY AMHAMIKY MICIIEBHX YKpPAiHCHKUX aKIii MOYHE, UM
BXKE TIOYMHAE MO3UTHUBHO BIUIMBATH 3HM)KEHHS BiJICOTKOBUX CTaBOK B YkpaiHi. OJHaK uepe3 BIJACYTHICTh CYTTEBOTO
BUIBHOTO TporioBoro nmotoky FCF y mepeBakxHo1 OiIbIIIOCTI MICIIEBHX €MITEHTIB MalilOBUX MarepiB, sKi IpeCTaBICHHI
Ha yKpaiHCbKUX Oip:kax, 1 HaBiTh y OUIBIIOCTI «IHIAEKCHUX» €MITEHTIB, 3HIKEHHS BiJICOTKOBHX CTAaBOK MOXE HE
CWJIBHO BIUTMBATH Ha I[IHY aKIIii.

3MiHa yKpaiHChKHX (DOHIOBHX IHIUKATOPIB IO JHAM HEBEJHKA 1 MOTaHO MPOTHO30BaHA. TakoX HaragaeMo, 1o 3a
YMOB BKpail HHU3bKOI JIKBIAHOCTI OJHA BHIIAJKOBa YroAa MOXKE€ 3MIHMTH 3HA4Y€HHS MICLEBOrOo YKpaiHCBKOIO
(OHI0BOTO 1HIMKATOPY B KOHKPETHUM J€Hb B Oy/Ib-IKY CTOPOHY.

Byn. CarapgauHoro, 25-B6, 3 noBepx, Ten.: 044 390 57 60
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