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KINTO WOAEHHMW OrNAa PUHKY AKUIN

Munynoi m’stHuI HAEKC YKpaiHchKoi Oipiki minpic me Ha 0,3% micis pocTy IHEM paHillle Ha MPUOJIM3HO TaKy XK
BenmuuHy. Pict iaukatopy Yb BinOyBcst B JiHiil 31 cBITOBUMH (POHIOBUMH PUHKAMH TOTO JHS. CBITOB1 pUHKH aKI[iA
3pocTany Ha (poH1 myomikaui mo3utuBHOro 3Biry mo mpaui B CILA. Jlo Toro, * BiacHa TEXHIMHA KapTHHA HIECKCY
VYkpaiHcbkoi OIpki BKasyBajla Ha MOMKJIMBICTb MPOJOBXKEHHS POCTY — HAUKaTOp Yb MHUHYNOI cepeau A0csAT CBO€EL
JHIi KOPOTKOCTPOKOBOI MIITPUMKH.

Tpu 3 m’ATH HAEKCHUX aKUid YKpaiHCchbKoi OIpKi 3pOciH, ABI — 3HU3WIMCH. HallOuible 3pociu LiHU HAEKCHOT aKil i
«YxpHadru» - ax Ha 2,2%. lle BinOynoch Ha (oHI pocTy CBITOBUX LIiH Ha HadTy B OCTaHHIA Yac i MOKpALCHHS
INpOTrHO3IB MO IiHaM Ha Hadry Ha HacTynHi pokd. LlHKM HOMX iHAEKCHUX ManepiB YKpaiHChkoi OipKi 3MIHMIKCH
Men, HK Ha 0,3% B aOCOMIOTHOMY BHPaKECHHL

OO0csaru TOPriB HAEGKCHUMH aKIIMH YKpaiHCcbkoi Oipi Ha PUHKY 3asBOK IIPOCIM 1 B MOPIBHSHHI 3 MOIMEpEIHIM
TOProBUM mHeM. [IpoTe BOHM 3aquMIMIMCh TMOMITHO HMXKYMMHU 32 CBOI CEpeHI 3a OCTaHHI MIBPOKY, PIK Ta JBa.
OO0csaru TOpriB HAEKCHUMHU akuisiMu Yb Oylu MOMITHO BUIIMMHU 3a 00CATH TOPIiB HIIMMH aKI[IMH Ha PUHKY 3asBOK
VYxpaincbkoi Oipki. HaitOuteine 3 He HASKCHHUX aKilii HaTopryBaiu akiisiMu «TypboatoMy», «J/IHITpooOiIeHepro» Ta
MupoHIBCbKOTO XTi0ONpOoayKTy. Tako Ha pUHKY 3aBOK YKpaiHCBhKOT OipKi MPOWIUIM BITHOCHO HEMOraHi o0csaru

toprie OB/II1. B ocHoBHOMY Topru Oynu 3 BUITYCKaMu JepkaBHUX oOiraiiii 3i crpokamu moramensas 15.01.2020 ta
04.03.2020.

CairoBi puHku akiii. Munynoi i’ stauii ¢pouaosi Haeken CHIA: mmpoxuit S&P 500, nogaBum 0,55%, Ta By3pKHii
koHcepBaruBHuii Dow Jones industrial average (+0,5%) sakiHumiam TOPrH Ha peKOpAHUX BimMirkax. ITin BriMBom
MO3UTHUBHOTO PyXy Ha (poHmoBux Oipkax CIIIA nmpokuii 3aranpHOeBponeicekuii honmoBuit Haeke STOXX 600 Ta
KOMITO3UTHUI J0napoBuil (OHIOBUN iHIEKC KpaiH, siki po3BuBaioThcss, MSCI EM, B ocrtanHiii pobounii aeHb
MUHYJIOTO TUKHS J0Janu, BignoBigHo, 0,7% Ta 0,9%. O6uaBa 1i HAUKATOPH PO3MOYAIN CBI pyX HaBepX BII CBOIX
JOKaTbHUX MiHIMyMiB. OCTaHHI po3TalioBaHl HeAaJeKo Min I sATUpidHOro Makcumymy iHuekcy MSCI EM Ta
nBopigHOro Makcumymy iHjekey STOXX 600.

CroroaHi 3paHKy (p’rouepcu Ha aMEpPUKAHCHKI Ta €BPOMEHChKi (POHIOBI HACKCH MiTpocTaroTh. 3rinHO 3 IG, sika mae
KOTUPYBaHHS (POHIOBMX IHIECKCIB O MOYATKy OIp)KOBUX TOPTIB, BiIpa3y MiCNs BIIKPUTTS €BPONEHCHKUX (DOHTOBUX
Oipk, eBporelchbKi GOHIOBI THACKCH MOMITHO 3pocTyTh. IHaekc MSCI EM 3panky momae me 0,6%.

Sk Bke 3a3Ha4anIoCh, (POPMATBLHOIO MPHUYMHOIO pocTy Ha GounoBux Oipxax CILIA, a 3a HUMH 1 B YCbOMY CBITi, CTaB
xopoumii 3BiT 10 mpaii B CIIA 3a nmucronan 2017, omyOnikoBaHMNA MUHYIIO! T’ SITHUIL. AMEpUKaHChKa €KOHOMIKA B
nucTomnai gogana 228 tuc. pobouynx micub npu ouikyBaHux 200 tuc.. PiBenn 0e3pobirta B CIIIA He 3MiHHBCA —
4,1% - miHiManpHHI 3a Oarato pokiB. IIeBHMM po3dapyBaHHSM CTaJIO Cia0Ke 3pOCTaHHS MOTOJMHHOI 3apOoOITHOT
niatu B CIHIA B nucronani - Ha 0,2% 3a micsnp Ta B prgHOMY BUMIpl — 2,5%, nipu ouikyBanux 0,3% Ta 2,7%. 3
I[bOTO TOKa3HUKa HEOOXTHO BHpaxyBaTH PICT MPOJIYKTUBHOCTI mpauli abo, rpyoo, pict peansHoro BBII CIIA, mo6
OTPUMATH TPHUKHUJKY MO piBHIO HGusmi. OcTtanHs Bce me HUk4Ye 2% 1 pMHOMY BUMIp], IO € ONTUMAIBHUM IS
PO3BUTKY €KOHOMIKA PO3BUHYTHX KpaiH.

BunpoGoByBaHHSIM UIsI IIEHTPAIGHUX OaHKIB PO3BHHYTHUX KpaiH cTaHe iX OUIBII KOPCTKa MOHETapHa IOJITHKAa B
2018 pomi. OOcsrM BUKyMy I[HHHX MamepiB (BimoMme, sSK KUIbKiCHE IOM’sKieHHs), 3rigHo 3 Bloomberg ta
NpOBITHUMHU amepukaHchbkumu Oankamu Citigroup Ta JPMorgan Chase maroth 3MeHIMTHCH 31 126 Miipa. gonapiB Ha
micsiib 10 18 mupa. B kiHmi 2018 poky. 3rimno 3 JPMorgan Chase 1ie mpusBene 10 CYTTEBOTO 30UTbIICHHS
BIICOTKOBUX CcTaBOK, Puc. 1. ba3oBi craBku 1eHTpoOaHKIB 3pocTyTh, Puc. 2. 3amaueto meHTpOOAHKIB B 111l cUTYallil
BHUXOJ/y 3 HaJM’SKOi IPOIIOBOI MOJITUKA CTaHE «HE 3IipBaTH» (IHAHCOBI pUHKU, B TOMY YHUCII pUHKH akiii. CBoiO
MOJIITUKY TPOBITHI 3aXiTHI IEHTPOOAHKM MAalOTh OTOJIOCHUTH Ha IbOMY THJKHI 3POCTaHHS BIICOTKOBHUX CTaBKaxX B
CBITI HETaTUBHO BiNOOPA3UTHCS TAKOXK 1 HA JOXITHOCTI €BpooOiramii YkpaiHu — iX pocTi.

Opnnak, Ha HaWOIMK4l Micall 3arpo3 He BUAHO. OYEeBUIHO, PUHKM aKUid, e OyIyThb 3pOCTaTH, X0o4a i OuIbIl
MOBUIbHUMHU TEMITaMH, HDK B MHHYJIOMY.
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KINTO LWOAEHHMW OrNAA PUHKY AKLIN

Ha npoMy nosutuBHOMY (DOHI MOKHA, CKOpIllle, OYIKYBaTH 1 pOCTY MICIEBOI0 YKpAiHCBKOIO PHUHKY aKiliii CbOTOJH1
(AK 1 B HAOMMIKY1 MiCAIILI).

Year of Tightening

JPMorgan sees biggest jump in interest rates since 2006 next year

B Developed market average policy rate JPMorgan forecast
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Source: JPMorgan Bloomberg
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Zero No More
Economists see interest rates soon leaving the lower bound
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Note: Fed = upper bound of Funds Target Rate; ECB = deposit rate
Sources: Fed, ECB, BOE, SNB, Norges Bank; Bloomberg surveys of economists Bloomberg
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