YKpaVIHIJ,bI Hayasn Konntb geHbru

MpaBnTENbCTBO PANoOPTyET O TOM, HTO UHADNALMK B CTPAHE HET, HO NPU 3TOM CTbIANNBO
yManumBeaeTt, YTO Ha CaMOM Jefne LeHbl He Nonon3nu BHK3. o cnoBam aHanuTmka KoMnaHum
Astrum Investment Management Anekces bnuHoBa, ceronHs roBopuTtb 0 Aednsiumm 6bino Obl
HeBEepHO, MHPNAUNS PakTUYEeCKn 3amepria Ha HyneBon oTMeTke. "Becb 3TOT rofd nokasarersib
NHNAUUN BNNSIET BCEr0 Ha HECKOIbKO TOBAPHbIX rpynn. TO MONOYHAS NPOAYKUUS, aiLa,
caxap v OBOLWMN.

W ecnn B nepBom kBapTane UeHbl Ha 3TW NPOOyKTbl POCAN, TO BO BTOPOM - naganu. To ecTb
Mbl FOBOPVM HE O fepnsummn, a 06 N3MEHEHNN LIEH HA TOBaPbl HECKObKMX CE30HHbIX Fpynm,
KOTOpPbIE UMEIOT BbICOKWUIA yAEeNbHbIA BEC B NOTPEOUTENbCKON KOP3MHE U Hambonee BAUSIIOT Ha
MHOEKC NOTPebnTenbcknx LeH. MIHgnaums yxe nonroga kak NpuHUUNManbHO He MEHSETCS,
eCTb TOoNbko cnabble konebaHus B npenenax 0,1%", - pa3bsCcHAET OH

OCHOBHOW MPUYNHOM TaKoro 3acTOs 9KCNEPTbl CHUTAIOT CHUXEHNE NHP NALNOHHbIX
oxwungaHuin. No cnosam akcnepta ueHTpa "CASE-Ykpaunna" Onbru Kpaseu, 370 npon3oLwno B
nepByto ovepenb 6naronaps ctabunmaaumm BantoTHOro Kypca. Kak npasuno, aedpnsaums -
BEPHbIN CMYTHUK 3KOHOMMYeckoro cnaga. CHUXeHne 0oX0[0B HaceneHns, KoTopoe
NpouCXoanT B 9TOT nNepuo, obycnaBnmBaeT yMeHbleHNe NoTpebuTenbcKoro cnpoca, u
COOTBETCTBEHHO LIEHbl NOCTENEHHO nayT BHU3. VI UMeHHO OesanbBauus rpuBHM He NO3BoMNa
NPOSBUTBLCS AEeNAUNOHHBIM TEHOEHUMAM B npownom rogy. OgHako B Mae, no AaHHbIM

MeXx oyHapoOHOro ueHTpa nepcrnekTUBHbIX NCCNefoBaHUi, MHPNSAUMOHHBIE 0XNOAHUS
Bblpocnun Ha 10,5 nyHkTa - oo 173,6 (B anpene - oo 163,1, MMHUMYM 3a nocnegHue nontopa
roga). Ho LeHbl no-npexHeMy oCcTanucb CTabunbHbIMU.

OKcnepTbl NpeanonararoT, 4TO B NOCNEAHNE MECSLbI FMaBHYO POJfib B COXPaHEHUN
MOCTOSIHCTBA LIEH Cbirpan goakTop LeneHanpaBneHHon aKoHoMun. [lpyrumm cnosamu,
yKpaunHupbl ctanu 6onblue 0TKNaabiBaTh HA YepPHbIV AeHb. [powW b KPU3NCHBIA rog 3acTaBun
MHOrMX NepPecMoTPeTb CBOM TpaThl, TeM Bonee 4To camast HebepexnmBas 4acTb HAaceneHus
3a 2009 rog ycnena npoecTb 3HAYNTENbHYO YacTb CBOMX 3anacoB. [1pn 9ToM 60NbWNHCTBO
YKpavHUEB He MOryT XUTb 6€3 HENPMKOCHOBEHHOr O 3anaca - 0Kono 68% Halwmx




YKpaI/IHLI,bI Havyanaun Konntb geHbrun

COOTEYECTBEHHMKOB CYNTAIOT cOepexXeHns BaxXHbIMU. A ecnu B 4OKPU3NCHbIA Nepuos
CpenHuin ypoBeHb cbepexeHunii coctaBnan Bcero 9,2% [0X040B, TO MO UTOram nepBoro
KBapTana yKpauHubl Ha YepHbli AeHb B cpengHeM otknagbisany 11,9%.

ST1oMy cnocobecTBoBany kak U 60s13Hb HEM3BECTHOCTU, TakK U XenaHue noasapaborathb.
OTcyTCTBME KPEOANTOBAHNS (KakK M MepCnekTrBbl Ha ero ObICTPOe BOCCTAHOBNEHME) 3aCTaBUIIO
yKpavHueB 0TKnagbiBaTb AeHbru. HeCMOTps Ha TOT doakT, YTO aKCNepThbl NPOrHo3nposanu
LOBOJ/IbHO BbICTPOE BOCCTAHOBNEHNE NOTPEOMTENBCKOrO KPEANTOBaHNS (Kak Hanbonee
NONYNSIPHOr0 U KPaTKOCPOYHOr0), Ha CEroAHSAWHWA AeHb Nnwb Tpy 6aHka n3 50-Tu
KpyrnHenwmux 3asBnsioT O Bblgaye KpeanuTos Ha Nokyrnky ToBapos. Ho n Tam rogosblie
peanbHble cTaBku Aoxoast 0o 90%, 4To genaeT Bblaady noTpebuTenbckoro Kpeamra ckopee
NCKNIOYEHNEM, YeM NPaBmUIoM. Toraa kak cam pbiHOK ObITOBOW TEXHWUKW M 3NEKTPOHMKM Nocne
npownorogHero nageHns no4tn Ha 33% nokasbiBaeT 3aBUAHbIA PoCT. [10 AaHHbIM KOMMaHWUN
GfK Ukriane, 06wmit 06 beM pbiHKa ObITOBON TEXHUKWN 1 ANEKTPOHUKN B NepBoM kBapTane 2010
roga coctasun 7,18 Mapa. rpH., 4To Ha 22,2% 6onble, YeM B NepBoM kBapTane 2009 roga. A
BCE 3TO YKpauHLbl Hay4nnmcb nokynatb 6e3 kpeanTos. Kpome TOro, 4OBONbHO BbICOKME
CTaBKW NO Aeno3nTam 3acTaBuIn HEKOTOPbIX YKPanHLEB 0TKa3aTbCs OT TpaT B MNONb3y
Oyaywwmx OX0A0B - BO3MOXHOCTb yBENNYMTbL cBOU cbepexeHms Ha 20-25% 3a ron. B ntore
3a NepBoe nonyroane, cornacHo aaHHbiM HBY, o6bem 0eno3ntoB on3nuL, yBeENMYMICS Ha
13,7% - 0o 250,5 mnpa. rpH. To ectb ¢ Havana 2010 roga ykpanHubl NpeanoyYv OTNoXnTb B
kayecTBe cbepexeHuin 23,43 Mnpa. rpH. Ewe oanmH MmomeHT. OnpeneneHHblii cerMeHT
noTpebuTenein 0Co3Han, 4TO MOXHO NPOXWUTb HA MEHbLUME CPeacTBa, 06ecneyns Taknm
obpasom "noaywky 6esonacHocTn" Ha 6ynyuwee. Onpocbl NokasbiBatoT, 4To ecnv B 2007-2008
rofax peanbHbli MPOXUTOYHbIA MUHUMYM YKpaunHLamn oueHusancs B npegenax 1500-1600
rPH., TO ceityac - 1400-1500 rpH. (ons o6nacTHbIX LEHTPOB). M1 9TO HeCMOTpS Ha
npounsoweauyto 3a 971 ABa roga MHNAUMIo 1 ocnabneHune rpmeHU. o CyTr, OLEHOYHDIN
rnokasaresib MMHMMyMa Ha4vasn COOTBETCTBOBATb CpefHMM 3aprnaram rno crpaHe (2058 rpH. no
nToram mas, Npu pacyeTe Ha CEMbIO U3 Tpex Yernosek, rae oAuH U3 4neHoB
HeTpyaocnocobeH), Toraa kak ABa rona Hasag cybbekTMBHAsS OLeHKa MPOXMTOYHOr o
MVHVMYMa Npoucxoamuna U3 pacyeTa A0X040B Bbile CpefHero ypoBHS.

BrnpoyeM, akcnepTbl yBepeHbl, 4TO YX€e 0CEHb0 YKpanHa yBMANT 3HAYUTENbHbIA poCT LeH. U
BO3pocLlas 6epexNMBOCTb yKparHLUEB He CTaHeT Nperpanon Ans MHNSUUA. "STO XOPOoLWNiA
caepxuvBaownii paktop. Ho B YkpaunHe HMKOraa He 6bino pe3koro nepekoca Mexay
Joxogamm n pacxogamu, NpenMyLecTBeHHYI0 YacTb NOMYYEHHOro YKpauHLbl cpasy TpartaT, B
OT/NMYMe OT psaa as3naTckmx cTpaH. [10aToMy pe3koro CHMXeHUs MHNauun (Ha NaTb 1 bonee
NPOLEHTOB) OT yBENNYEHUS cOepeXeHnii oXxmaoaTb He cTouT", - yBepeH Anekcei BnnHos.
JercTBnTEeNnbHO, ceinyac oBe TpeTu CBOUX AOXO0O0B HALWW COOTEYECTBEHHUKN TPaTAT Ha
NpoAyKTbl NUTaHus, ewe 10% - Ha ToBapbl NepPBOI HeobxoammocTun. Tak 4To 0cobo
HapawwmBaTtb OON0 cOepexeHnii UM Hekyaa.

NcToyHuk: http://smi.liga.net
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