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YNpagneHWe akTUBaMu

OuHamuka DoHA UHpekc

3a mecsy, 3.2% 4.9%
C Havana roga -5.1% -8.8%
C Havyana gestenbHoCTU -62.0% -59.6%
Mokasatenu pucka (c 03.08.2010) ®doHp Unpekc
["logoBOE CT. OTKINOHEHNE 22.3% 33.3%
beta 0.51
KoadpduumeHT koppenaumm 74%
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B nocnepgHue Hepgenn GUHaAHCOBbIE PbIHKK CTaNN CyLLeCTBEHHO 6osiee HEPBHLIMU U 3TOMY
eCTb HEeCKO/IbKO MpUYMH. Bo-nepsbix, Bce 60/blue PasroBOPOB O TOM, YTO MOCKOJIbKY
3KoHOMMKaA B CLUA ynyywmnacb, PPC ByaeT cCOKpaliaTb CTUMYIMPOBAHMNE, U y¥Ke TOJIbKG
3TO BbI3BA/I0 POCT CTABOK NO obauraumam Kak B CLUA, Tak MU BO MHOTUX APYrux cTpaHax, a
TaKXXe HeKoTopoe CHUXXeHWe LUeH Ha akumu. becnpeueseHTHoe MoOHeTapHoe
CTUMyAMpoBaHUe B ANOHMM, 3anyLLLeHHOe B anpene, TaK:Ke CTaskuBaeTca ¢ npobaemamu B
BMAE pocCTa CTaBOK. [MonnTUKa, HanpasBneHHaa Ha pocT BBI v uUHOAAUMK, HEraTUBHO
OoTpakaeTca Ha cbeperkeHUAX AMNOHLEB, KPOMe TOro POCT CTaBOK Boo6GLe yrpokaet
$UHaHCOBOWN CTabUNBHOCTM CTPaHbl, NOCKOJIbKY OTHOLWeEHue roc. gonra K BBM AnoHun
coctasnfeT 6onee 240% 1 ABNAETCA CaMblM BbICOKMM B MUpe. MHTepecHo npu 3Tom, YTo
Ha A0CTaTOYHO HEraTMBHOM BHeLWHeM GOHe YKPaMHCKUIA PbIHOK YyBCTBOBaN ceba BnoaHe
yBEPEHHO WM MoKasaa pocT No utoram maa Ha 4,9%. O6blMHO Ha HacTpOeHUE YKPaUHCKUX
MHBECTOPOB CU/bHO BJMAIOT pe3ynbTaTbl uMHAekca PTC, HO B 3TOT pa3 CHUXKeHue
POCCUICKOro MHAEeKca Ha 5% B mae 6b110 NOSIHOCTLIO NPOUFHOPUPOBAHO. BO3MOXKHO, 3TO
roBOPUT O TOM, YTO MUK MeccuMMn3Ma B YKpauHe yxe NpoingeH, a UeHbl ynaanm HacToNbKo
HU3KO, YTO NPOAABLOB NMPAKTUYECKN HE OCTaNoCb, U HEeraTUBHbIE HOBOCTU Y>Ke HUKOFO He
nyrator.

Mocne pocta Ha 3.2% B mae ¢$OHA OCTascA B MUHyCe C Hayana roga, xotAa nageHuve u
MeHbLle UHAEeKcHoro. Caenok ¢ noptdenem LeHHbIXx bymar B mae $oHA He nposBoaun -
cyntaem, 4YTo noptdenb aKUMN XOPOLWO MO3ULMOHMPOBAH, 4TOObI NMPU pocTe pbiHKa
nokasaTb [AOCTOMHbIN pe3ynbTaT. B pesynbraTte TOro, YTO y)Ke KOTOPbIM MecAl, K pagy
NIMKBUOHOCTU Ha mMmexbaHKe XOTb 0T6aBNAW, NPOUEHTHble CTaBKM MO Aenosutam
MeANIeHHO, HO YBEPEHHO MO/A3YT BHM3, YTO NPUBENIO K CHUXXEHWIO CpefHeB3BeLleHHOW
CTaBKM no penosutam Aypyma po 16,4%. AKTMBHOCTbL WMHBecTopoB ¢oHaa nocne
MapTOBCKOro MHTEpBasia colluaia Ha HeT, YTO NOJIHOCTbIO NOBTOPAET AUHAMUKY aKTUBHOCTHU
Ha $OHAOBOM PbIHKE B LLE/IOM.

XoTA NOKa Hesb3A CKasaTb, YTO YKPAWMHCKUE aKLUMW MOKYMaloT, Mo KpahHen mepe, ux
nepectann npogasatb, [Aaxke MNpPW HeratMBHOM BHelwHem d¢oHe. [loxoxKe, 4TO npwu
CTabuNM3aummM BHELHUX PbIHKOB HAC BMOJIHE MOXKET AaTb POCT YKPAUHCKUX UHAEKCOB.
Mpy 3TOM 3SKOHOMWKY HalUeW CTpPaHbl, CKOpPee BCEro, XAyT AanbHellne TPyaHOCTW.
TONbKO PasroBOpOB O BO3MOMKHOM CBOPAYMBaHUN MOHETApPHOro cTuMyanposaHua 8 CLUIA
6bl10 AOCTAaTOYHO ANA CYLLECTBEHHOro POCTa AO0XOAHOCTU (Y4MTalh — CHUMKEHWA LeH) no
YKpPanHckmMm espoobauvraumam. Ecamn Takaa TeHAeHUMA NPOAOAKUTCA — BOSMOXKHOCTb ANA
YKpauHbl NpuBaeKaTb BaalOTy Yepes eBpoobavraumMm mMosKeT nNponacTtb COBCEM, a CTpaHa
pPaHO MM NO3AHO HAYHEeT rOTOBUTLCA K OTONUTE/IbHOMY CE30HY M 3aKynaTb ra3. OaHako,
KaK Mbl Y€ HEeOAHOKPATHO MWUCaNn, LEeHbl Ha YKPaMHCKME aKLMW HAaCTONbKO HWU3KW, 4YTO
OHW NIerKO MOTyT BbIPacTU Ha AECATKU MPOLEHTOB M OCTaBaTbCA AELEBbIMU AaxKe npu
[anbHeNLWeM yxyaLeHUM SKOHOMUYECKOM CUTYaLUK.
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