Dragon % Capital

YNpagneHWe akTBamMM

OnHamuka doHp WHpekc
3a mecsu, -3.3% -8.8%
C Havana roga 16.4% 18.4%
C Havyana gesatenbHOCTU 195% 7.5%
MokasaTtenu pucka (c 30.06.2006) PoHAa UHpekc
[opoBoOE CT. OTKINOHEHUe 20.2% 36.7%
Beta 0.21
KoaghpmumeHT Koppenauum 39%

400% _ Vnpekc MnatuHym

350%

300%

250% -+

200%

150%

100% -

50% rrrrrrrrrrrrrUrrrrrrrrrrrrrr T T T T T T T

0,

S e M 4 s e B B s

C Hayana ceHTAbpA cUTyauuAa Ha BOCTOKe YKpauHbl Masno M3MeHMUIachb.
BoeBble AelCTBMA He MPeKpaTUINCb, HO Pe3Ko cy3unacb reorpadus. He
NMOHATHO 4Yero pobwuBalTcs BAactM P®, He BbINOAHAS  MMUHCKUE
[OroBOpeHHOCTU. Beab ouepegHoi mecAy, AeNCTBUA CaHKUMI BonesHeHHOo
NoB/INAA HA 3KOHOMUKY PP 1 3TO BAMsHUE Bce 6onee ycunmsaeTcs. Pybab
obecLeHnIca MO OTHOLWEHUIO K gonnapy Ha 10% c KOHLaA aBrycra, MHAEKC
PTC ynan Ha 5,6%. Bnpoyem, yKpanHCKOM SKOHOMMKE OT 3TOro He nerve. o
06HOB/IEHHbIM NporHo3dam HBY BBl B aTom roay ynaget 6onee yem Ha 8%,
MHOAAUMA pocturna 16% wm rog ewe He 3aKoHYeH. M3 NO3UTUMBHBbIX
HOBOCTEM CTOUT OTMETUTb MOralleHue rapaHTUPOBAHHbIX FOCYyAapPCTBOM
eBpoobauraumii Hedrerasza Ha 1.7 munnmappa ponnapos. bonbwe Ao
KoHua 2015 roga TakuMx 6OAblUMX €OMHOBPEMEHHbIX BbINAAT U3
rocboarketa no g4oaram HeT, MO3TOMY HET HUKAKOro CMbIC/la FTOBOPUTL MPO
nedonT YKpanHbl B banrKaiee Bpems.

LeHa ceptudukata doHga ynana Ha 3,3% npu nageHun mHaekca Yb Ha
8.8%. Jlyuwe mnHaekca 6bian akumum MoTtop Cuy, XOTA CHUIUAUCL U OHMWU.
AKTVMBHOCTb MHBECTOPOB MPAKTUYECKM pPaBHANIACb HOJIIO, KaK, BNpoYem, U
TpelaepoB Ha YKPanHCKOM BuprKe, pbIHOK 3aMep B OXMAaHUAX BbIBOPOB U
pa3BUTMA CUTyauMKM Ha BOCTOKe CTpaHbl. CpeaHeB3BelleHHaA CTaBKa Mo
penosutam poHpa 6bina 19.7%. CAenoK ¢ LeHHbIMM Bymaramu B ceHTABpe
$oHa He npoBoaUA.

Yepes mecsal, B MOMEHT HanucaHUA Cneaylolero oTyeTa Mbl yXKe, cKopee
Bcero, byaem noHuMmaTb coctas byayuwero napnameHta. OH He 6yaert
naeasbHbiM, B HEM byayT M nOAM, FO/IOCOBaBLUME 33 «OUKTATOPCKUE»
3aKOHbl, N N066UCTbI OINTAPXOB, N KOPPYNLMOHEPDbI, U1 NPOCTO HE O4YeHb
KOMMETEHTHbIE B BOMPOCAaX 3aKOHOTBOPYECTBa rpaxkgaHe. Tem He meHee,
cieaylowmii napnameHT byaeT rapaHTUPOBAHHO Nyylle, Yem npeablayLwmii.
AHTUKOPPYNUUOHHbIE pedopMbl, HaNpPUMep, AO/XKHbl ObiTb NPOBEAEHDI,
MHaye YKpauHa He NOJIy4YUT HOBbIX KpPeauToB, MO3TOMY Y BAAcTEN MPOCTO
HeT BO3MOXXHOCTU pedopm He aenatb. TaK ke byaeT n ¢ Apyrumn BelLamm,
Npo KOTopble Mbl MULLIEM B HALLIMX OTYETAX U CAbILLMM B HOBOCTSX. CBeT/oe
eBponerckoe KanuTanucTtuyeckoe byayuiee He HacTynUT MrHOBeHHO. Ho
nageHua BBM B 8% B cneayowem roay y»ke He byaeTt. Kak U ganbHenwero
obBasna Kypca HauuoHaAbHOW BanoTbl. Kak M nepcnektusbl 60/blUOM
BOMHbI, MOCTOSIHHO BUCALLLEN B BO34YXE, NP KOTOPOM HEBO3MOXKHbI Ntobble
nHBectmuun. 2014 onpepeneHHO CTaHET CaMbiM TAXKE/AbIM FogoM B
COBPEMEHHOM YKPAUHCKO UCTOPUN, HO OH Y¥Ke NPaKTUYECKM 3aKOHYEH.

OTyeT 0 geaTenbHocTh poHaa NMnaTuHym 3a ceHTAGPL 2014 1.
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