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YNPagneHwve aKkTBEanMn

eIV ITE] ®doHp UHaekc MopTdhenkb No knaccam akTMBOB
3a mecsy -1.8% 1.0%
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Moanunn

B ceHTabpe ®PC CLUA npuHecna pbiHKam MPUATHbLIA CIOPNPU3 - BOMNPEKU

OMUAAHMAM  pblHKa W Npeablaylum  3asBiaeHuam camoii  ®PC, Morop Cis

CBOpaynBaHME MOHETAPHOro CTUMY/IMPOBAHUA BbINO OTIOXKeHO. MpuunHom KpiokiBchkumit
BaroHoby/aiBHWIA 3aBOf,

NOCNYXUNMU HEAOCTATOYHO CUJIbHbIE SKOHOMUYECKME AaHHble, B YaCTHOCTU

no 6espaboTuue, a Takke onaceHna GPC  HacueT Bpesa PonBacenepro
NpeXKAeBPEMEHHOIO CHUMKEHUA 06beMoB BblKyna obaurauuii. MNpu sTom LienTperiepro
HaZlo NpW3HaTb, YTo MHGAAUMA 1 B CLLUA 1 B OCTaNlbHOM MUpe ocTaeTcs Crand 5

o HaKIEBCbKUN MET.
HU3KOM, M NOTOMY CWAbHbLIX MPUYMH CRELWUTb CO CBOPauYMBaHMEM 3ason
CTUMY/NIMPOBaHMA MNOKa HeT. PbIHKM OTpearMpoBany Ha 3TO A0CTAaTOYHO Somiscsiuin KX3

0, 0,

no3suTMBHO, MHAeKc S&P 500 nogpoc Ha 3.5%, PTC Boobue Bbipoc Ha 10%. Paiichbaiizen Bank
YKpauHCKue MHBECTOPbI BblIM MeHee ONTUMMUCTUYHBI, MHAeKc Y6 3a mecau Asarib
MsMeHunca Bcero Ha +1%. Ha ¢doHe Bcero aToro NO3UTMBa MOHMNKEHMe AsosCTans
peiiTuHra YKpauHbl oT Moody’s cTasio A0CTaTOYHO MOLLHBIM YA3apOM Mo U
PLIHKY YKPaUHCKUX eBpo obaunraumii, ele 60/blie CHU3MB MO HUM LieHbl. U KOKCOXiMiHHUI 33804
MPU HbIHELWHNX CTaBKax AOXOAHOCTU PbIHOK MEPBUYHOrO MNpPUBAEYEHUSA AnvesceKiin

- MeTanypriiHuini KomGiHaT
AO0NTroBOro Kanutana 4s1Aa Haweun CTpaHbl ge d)aKTO 3aKpbIT.

CraxaHOBCbKWit
BaroHobya. 3aBof
Hanbonbwme uHBectuumm ApreHtyma — MoTtop Cuu u KptokosBckuii BC3 YkpTenekom
6b11n B CEHTABPE HECKO/IbKO Xy»Ke OCTa/JIbHOIO PbIHKA, YTO B OCHOBHOM U
CMPOBOLMPOBANIO CHUXEHWe UeHbl cepTudukatos ¢oHaa Ha 1,8%.
BepoATHO, HeKOTOpble MHBECTOPbI OMACAlOTCA, YTO TOProBbIN KOHPAUKT C [lenoaut Mnatukym
Poccmeit HeraTMBHO noBauAEeT Ha 3T KOMNaHuW. CYUTaem, YTO HbIHELHAA
OUEHKa YKPaWHCKUX KOMMNaHuM 6onee 4yem KOMMEHCUPYET TaKUE PUCKU.
Coenok ¢ UeHHbIMM bHBymaramu B ceHTabpe d¢oHA He nposoau. [lenoauT Xpewiak
CpepHeB3BelLeHHan CTaBKa Aeno3ntos ApreHTyma coctasuna 15,6%.
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Kak mbl y>Ke Heo4HOKPaTHO MUcanm, SKOHOMUKe YKpauHbl ByaeT HenpocTo
B 6AMKanwme mecAubl M3-3a COBOKYMHOCTM HEraTMBHbIX GpaKTOPOB, TaKMXx
KaK  najeHue  MPOMbIWIEHHOrO  MNPOM3BOACTBA,  C/NOXKHOCTUM  C
dMHaAHCUMpOBaHMEM 6loa)KeTa, HanpAXXeHMe TOProBbiX OTHOLIEHUN C
Poccueit, aedmumnt TekyLero cyetTa U NnageHune 30710TOBaJIOTHbIX Pe3epBOB.
MpM 3TOM HaKOHEL-TO HauMHaAlT MoABAATbCA MoBoAbl Ana 6onee
[O/IFOCPOYHOIO ONTMMM3MA. [MoxoxKe, YTo YKpauHa BcCe Ke NnpuHUmMmaeT
eBponenckuii BekTop passuTuA. CyllecTBEHHO BO3pOC/ia BEPOATHOCTb
ocBoboxaeHna TUMOLWEHKO M noanucaHua gorosopa o6 accoumauum c
EBponeiickum coto3oM. ITO He TOJ/IbKO MOMKeT AaTb CTpaHe AoCTyn K
HOBOMY (WHAHCUPOBAHMUIO, YTO YCMOKOUT MHBECTOPOB ceivac, HO U
CYLLEeCTBEHHO YCUAWUT AO/ATOCPOYHbINA Te3UC MHBECTULMIK B YKpauHy. Ecam
KYypC Ha cbamkeHne ¢ EBPOCOIO30M MPOAO/IKUTCA — YKPAUHCKUE PbIHKK
aKuMin M obnuraumii byayT NpeaocTaBNATb KOMOCCA/ibHblE BO3MOXKHOCTU
OnA 3apaboTka. XOTA, KOHeYHO, COBCTBEHHO MOoAMMCaHMA Aorosopa AN
3TOro HeJOCTaToO4HO.



