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O030p ppIHKa U IPOTrHO3

Bo BTOpPHMK Ha pblHKE B LIEJIOM HaMeTWU/I0Cb HEKOTOpOe 3aTullbe, M3MEHEHMEe LieH BbICOKOSIMKBUAHbIX 6ymar
661510 pa3HoHanpasrieHHbIM. [asnpom HedTb (SIBN) nopsopoxana Ha 3.0%,Ypankanuii (URKA) - Ha 2.4%,
CyprytHedTeras (SNGS) - Ha 2.1%. Tem BpemeHeM akuum MTC (MTSS) nopewesenu Ha 4.4%, Koprnopauuu
Anpoca (ALRS) - Ha 2.9%, MeracdoHa (MFON) - Ha 2.6%. 3aMeTHbIM (haKTOPOM BIMSHUSA Ha PbIHOK BHOBb
CTana cuTyauust Ha YKpauHe, a TO4YHee — NepCcrneKkTUBbl ee U3MeHEeHUs B pe3ysibTaTe MeperoBopoB C y4acTUEM
P®, YkpauHbl, F'epMmaHun n ®paHumm. OgHakKo MokKa He COCTos/acb O4YHas BCTpeYa /MAepoB 4YeTblipex CTpaH,
pbIHOK NpebbiBaeT B COCTOSIHUN HeoMNpeaeneHHOCTH.

Bo BTOpoM 3wenoHe Habnwaancs poct No oTaenbHbiM 6yMaraMm. Tak, o6bIKHOBEHHbIE aKuMu rpynnbl Pasrynsin
(GRAZ) nogopoxanun Ha 39.9%, aBnakomnaHum KOTap (UTAR) - Ha 33.6%, MPCK Bonrn (MRKV) - Ha 7.6%.

®oHpoBble nHaekcbl CLUA nosbicunmcb Ha 0.8% - 1.3%, dbtovepcbl Ha uHaekcbl CLLUA TOprytoTcsa HEMHOro
HUXe BYepalHWX YPOBHEW 3aKkpbiTus. EBponenckne WHAEKCbl 3aKpblIMCb pa3HOHamnpaBfieHo, a3uaTckue
HaxoAsTCA B CpefiHeM B rJtoce.

CerogHa B Hayane TOProB BO3MOXHO TMOBbIWEHWE - rpeaBapuTenbHble COOGLWEHUsT OTHOCUTESTbHO
NMeperoBopHOro npouecca no cMTyaumn Ha YKpauHe AaloT OCHOBaHWUSA A5 OCTOPOXHOro onTuMuaMa. Xapakrep
TOoproB B 6nmxanwme AHM BO MHOIMOM 3aBUCUT OT WMTOrMOB OYHbIX MEPEroBOpoOB C y4yacTnem nvaepos PO,
YkpauHbl, FepMaHun n ®paHummn, KOTOpble, Kak 0XWAAETCS, COCTOATCS ceronHs B MuHcke. Kak coobuaertcs, K
neperoBOpHOMY npoueccy noaknwumnca m npesmaeHt CLUA, koTtopbii npoBen TenedoHHble 6eceabl C
npesvaeHTaMn Poccum mn YkpauHbl. C no3uuni TEXHUYECKOro aHanusa, mHaekc PTC noka ocrtaetca B ¢ase
KOHcOonMMaaummn («npopabaTbiBaeTcsa» BEpPXHSS rpaHuLa@ KOHCOMMAAUMOHHON ¢purypbl). Ha BasOTHOM pbiHKe B
Hauyasie TOpProB BO3MOXHO MPOAO/IKEHME KOHconuaauuu B6mM3m 65 no nape pgonnap-pybnb, B TeyeHue AHSA
MOBMUSATb Ha XOZ4 TOProB MOryT HOBOCTU OTHOCUTENIbHO NMEPEroBOPOB MO CUTYyaUMN Ha YKpauHe.

AHTOH Crapyes, CFA, Begyiwymif aHaimTmk
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