Dragon ﬂs Capital OTyeT 0 AeATenbLHOCTU (hoHAA ApreHTym 3a mapT 2014 r.

YNPagneHMe akTneamMm

OvHamuka doHa WUHpeke MopTdenb no knaccam akTMBOB
3a mecsu -10.4% -8.9%
C Havana roga 5.0% -2.2%
C Havana fesiTenbHoCcTn -62.1% -35.5%
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MNoauumn

MapT 6bln1 O4YeHb HEepBHbIM, OCOBEHHO A/A YKPAUHCKMX U POCCUIACKUX

MHBECTOPOB, YTO HEe YAMBUTENbHO. POCT HaNpPAMEHHOCTU B KOHMAUKTE RonGacenepro
MeXKAY HaWMMMK CTpaHaMM, aHHeKcusa Kpbima, peakuus Ha 3TO MMPOBOTo Morop Ciu
coobuiectBa 6blM BaXKHEWLUMMWU HOBOCTAMW MecALA He TOJNIbKO Ans Kpiokiacokuti
YKpauHbl, HO W AanAa  Bcero Mupa. OKMOAHUSA  BO3MOMKHOFO BaroHoGyaiBHMiA 3380z
nonHomacwtabHoro BTOpPXKeHUA BOWCK PP B YKpawHy Bbi3Basio CU/bHbIE Paﬁdnd;asﬁaﬁn Bark
pacnpofaxu Ha BCeX PblHKax. BAMKe K KOHLy MecAua maHuMKa HEeMHOro

YCMOKOMIACh, U MHOTWE UHAEKCHI OTbIrpanu notepu. B utore nHaekc S&P UenTperepro
500 3aKpbln mecAl, noytn 6e3 MameHeHui, poccuickmii PTC cHM3UAcA Ha YkpcouGaHk
3%, XOTA NOKa/NbHO NageHue gocturano bonee 15%, nHaekc Yb nokasan EHaKiCBCLKII MeT.
pe3ynbTaT -9%. 3ason

Asoscrans
CtoumocTb cepTudmKata ApreHTyma ynana 3a mecaAy, Ha 10.4%. OcHOBHble

AsgiiBCcbkui
ybbITKM 33 mecAL, OT NO3ULMNIA B MALIMHOCTPOEHUU, OPUEHTUPOBAHHOM Ha KOKCOXIMIuHMI 3aBOA
POCCUMCKUIN PbIHOK, @ umeHHO KptokoBckuii BC3 u  MoTtop Cuu. Scumisciuin KX3
CpepHeB3BelleHHaA cTaBKa No genosmtam doHAa cocTaBnAeT uenbix 32% T

6narofapsi BbICOKOW [AOXOLHOCTM, MO KOTOPOM YyAANoChb pPasMecTUTb  Metanypriiiiuii komGiHar
KPaTKOCPOUHbI aeno3ut B 6aHKe MnatuHym. Jons akumii 8 noptdene YkpTenekom
dpoHaa coctasnset 84%.
3axigeHepro
EctecTBeHHO, 4TO byayuiee cuTyauua B YKpauHe B BauKanwme mecaupl Bng:HX:g;;C;'::ZH
CUNbHO 3aBUCUT OT AelCcTBUIN POCCU, U O4EHDb MAJIO KTO CEMYAC MOXKET 3T
LEeNCTBUA CMPOTrHO3MpoBaTb. BnosiHe BO3MOXHO, 4YTO naHbl Poccum
BoOOLLEe HaxoZATcsA B rosioBe y OAHOro 4yenoBeKa. Tem He meHee, Mbl DenoauT YpraaGaHk
cyMTaem, YTo NoJIHOMacWTabHOro BTOPXKeHMA He ByaeT, MOCKO/IbKY B 3TOM
c/lyyae pUcKku ans Poccum canKom BennKu. Kpome Toro, mbl cumMtaem, 4to
cenapaTmUCTbl Ha BOCTOKE TaK»Ke He A06bioTcA ycnexa, npesae Bcero ns-3a
C/IMLLKOM HU3KOW Noanep KKK cenapaTtmama cpeauy HacesieHusn, Yto cnegyet
M3 Lesloro paga He3aBUCUMBbIX couManbHbIXx onpocos. Ucxopa ms aToro,
MOXHO MpPeanoNoXKUTb, YTO CKOpee BCero BCe Hauxydlme HOBOCTU Y¥Ke
nosagu, XoTs HECMOKOMCTBME B BOCTOYHbIX PEFMOHAX HE MPEeKpaTUTbCA axk
L0 NPe3naeHTCKNX BbIBOPOB B KOHLLE MasA. B BepXOBHOM paje y»Ke NpUHATO
pAL OYeHb NOJIe3HbIX 3aKOHOB, B Mae B CTPaHy Ha4yHyT NOCTynaTb AEeHbIU OT
MB® 1 Apyrux KpeauTopos, YTO B KOMMJEKCe MO3BOAUT CTabuUin3mMpoBaTh
$MHAHCOBYIO CUTyaumio. He CTOUT, KOHEYHO, KA4aTb KaKMX-TO BblAAlOLMXCA
3KOHOMMYECKMX p[aHHbIX B YKpaumHe B 2014 roay, ckopee, 3¢ddeKT ot
pedopm 6ypeT owywaTtbca yxke B 2015, HO MHBECTOPbI 3TO MpPEKpPACHO
NOHMMaIOT. BeposaTHO, UTO yrKe B BaMKalllee Bpems, N0 Mepe CHUMKEHUA
HanpAXXeHHOCTU Ha BOCTOKEe CTPaHbl, LeHbl Ha YKPaMHCKUE aKumu MmoryT
CYLLLECTBEHHO BbIpacTu. Kpome TOro, y4ymTbiBaA AeBa/ibBaLUIO TPUBHbI, B
AoNnapax yKpanHCKMe MHAOEKCbl HAXOAATCA NPAaKTUYECKN HA NCTOPUYECKOM
MWUHUMYME, HE CMOTPA Ha BCE NOJIOXKUTE/IbHbIE USMEHEHMUA.
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