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YNpagneHWe akTUBaMu

OuHamuka DoHAa UHpekc

MopTdbens no knaccam akTMBOB
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B KOHUe mapTa uMHAeKkc S&P500 o6HOBWA MCTOPUYECKUIA MAKCUMyM W

3aKpblsica Ha oTmeTKe 1569.15, npubasus 3a mecau, 3,6%. Takum obpasom, Mortop Ciu
MOXHO KOHCTaTMpOBaTb, YTO A/ AMEPUKAHCKUX PbIHKOB KPU3KUC KplokiBCbKuiA 3
OKOHYaTE/IbHO OCTasICA Mo3aAu. K COMaNeHMIO, STOrO He/b3A CKasaTb Npo  BaroHoOyAisHwil sason
Haw PbIHOK - B mapTe MHAeKCc Yb pyxHyn Ha 12,4% v c Hadvana ropga LiexTpeHepro
noKasblBaeT y)e nageHume Ha 5%. JINKBUAHOCTb NPOAO/IKAEeT NajaTb, YTO [loHGaceHepro
BUAHO He: TO/IbKO MO O06BbEMY TOProB, HO U MO OTKPbITOMY MHTEpecy Ha PO
MIOHBbCKUN dblovepc Ha uHaekc Yb. Tak, nocne akcnupaumMm mMapTOBCKOro 3asog
dbloyepca B HOBOM MHCTPYMEHTE OblJI0O OTKPbLITO NO3UUMIA Bcero Ha 27 AsniBcoKuit
KOKCOXIMINHUWX 3aBO
TbICAY KOHTPAKTOB MPOTUB O6bIUYHbIX 40-50 TbicAa4. U ans 3TOoro ectb P ——
NPUYnHLL. B AMepuKe Mbl BUAMM POCT SKOHOMWKM, B TO BPEeMA KaK B MeTanypriiiui komGinar
YKpauHe Habnogaetca ee nageHue, a CTabuabHbIM OCTaAeTCs TO/IbKO Kypc Acuriscokuin KX3
FpMBHbI. AsoscTarnb
CTaxaHoBCbKUi
CtommocTb cepTudurKaToB ApreHTyma CHU3UIacb B mapTe Ha 7% B cnen 3a BaroHobya. 3aBoa
nHaekcom YbB. Xopowaa otyeTHocTb MoTtop Cuyum M nnaHbl pocTa KoHuepH CTupon
npon3BoACTBa M NPUOLIIN Ha caeayloWmnin roa He Nomelanu Tpengepam Paiichaize Bakk
aKTMBHO NpoJaBaTb aKuMKW U 3TOro NPeanpuATUA U TOJIKaTb LEeHbl Ha ero Asanb
aKkuMM BHM3, 4TO npuHecno GoHAY CyllecTBeHHbIW yb6bIToK. Ha YKpTenekom

MerKOaHKOBCKOM pblHKE TPUBHEBBIN PECYPC Y)KEe KOTopblM Mmecsu
NPUCYTCTBYEeT B A0OCTaTOYMHOM KOJIMYECTBE, U 3TO CHUXKAeT Aeno3UTHble
CTaBKM. B pesynbTaTe cpegHeB3BelleHHAsa CTaBka Mo Aeno3uTam
ApreHTyma cHusunacob go 14.5%. Dlenoaut YipraaGark

3axineHepro

[Henosnt MnatuHym

[enosnt Xpelyatunk
Hawu rnobanbHbie MPOrHO3bl MOKa oOnpasBAbliBalOTCA WU OCTalOTCA bes

uameHeHunii. KpaliHe HU3KMEe KpeauTHble CTaBKU M3-32 MOHETapHOro 01% 10% 20%
CTUMY/INPOBAHUA OCHOBHbIX 3KOHOMWK He [Al0T PblHKAM aKUU CUJIbHO
npoceaatb, W OHM MNON3YT BBEPX, OCOBEHHO B pPa3BUTbLIX CTPaHax.
PasBuBatowmeca pbIHKM MOKa OTCTAlOT, MOCKOJIbKY CTUMYJIMPOBAHUA Tam
06bI4YHO MeHbLUE, @ 3KOHOMWKA OBbIYHO CU/IBHO 3aBUCUT OT LLEH HA CbIpbE,
KoTopble B MocnegHee BpemAa He ToponATcAa pactu. K coxaneHuto,
cuTyauma B YKpanMHe Ha MHOTO XyXKe, YeM B OCTas/ibHbIX Pa3BUBAMOLLMXCA
pblHKaX. Y Hac uUeHbl Ha akumMu ¢GaKTUYECKM HaxodAaTcs Ha KPUIUCHbIX
MUHUMYMax 2008-2009 rr., XOTA MHOrMe KOMMaHUM NOKa3bIBaOT
$MHAHCOBYIO OTYETHOCTb HAa MHOTO Nyylle, 4yem B Te rogbl. M npuumnHom
TOMYy ecTb abCONOTHaA HeonpeaeneHHOCTb, KaKMM NyTem nomnaeTt YKpauHa
B OTHoweHuax ¢ Poccnenn wn EBpornoii. Ho B Hayane maa 3ToMn
HeonpeaeneHHOCTU HaKOHeL, HacTaHeT KOHeL, — No KpalHel mepe cTaHeT
NOHATHO, 6yaeTr Au 4to-mbo noanucaHo ¢ EBpocowozom. U 3Ta
onpeaeneHHOCTb MOXET AaTb HOBbIM MMMY/AbC Hawemy pbiHKY. [Npasaa
BOCCTAHOB/IEHUA CTOUT }KAaTb TO/IbKO B Hanbonee NNKBUAHDBIX aKLUAX.




