Dragon “1 Capital OTuyeT 0 pgeATenbHocTU choHAa ApreHTym 3a aBryct 2013 r.

YNpagneHWe akTUBamMm

AuHamuka ®oHp MHaekc MopTdhens Mo Knaccam akTUBOB

3a mecsy, -3.2% -5.6%
C Havana roga -6.7% -11.7%
C Havyana gesATenbHOCTH -64.1% -46.9%
MNokasaTenu pucka DoHp, NHpekc Wenoart e Banum
["lofoBOE CT. OTKIIOHEHWE 23.4% 34.6%
beta 0.46
KoagpduumeHT koppenauum 68%
v6 AprenTym MopTdenb no cektopam
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Mosnuunn

ABryct 6b11 HenpocTbiMm mecauem ana GoHAO0BbIX pbIHKOB. MHAeKc S&P 500
notepan 6onee 3%, CHU3UAUCL WU ApyrMe MUPOBble MHAEKCbl. M xoTa
BHMMaHMe npeccbl B OCHOBHOM 6blN0 MNpUMKOBaHO K o06ocTpeHuio Kpokiscbkui

o BaroHobyaisHWi 3aB07
CUPUIACKOTO KOHMNINKTA, B SKOHOMWYECKOM MNaHe ropaszo 6osiee BarKHbIM
cobbITUemM ABAANCA POCT MPOLLEHTHbIX CTAaBOK MO A0/IFOCPOYHbLIM OC.
obauraymsam CLUA. CBopauMBaHMe MOHETAPHOro CTUMY/IMPOBAHMSA elle He LlenTpeHepro
HaYyaNoCb, HO TO/ILKO HA €ro OXMAaHuu ctaBka no 10 neTHMM Bymaram 3a
neto nogpocna ¢ npusbidHbIX 1.6-2.0% po0 npaktudeckn 3%. ITo yxke
OTPas’nNoCb U Ha CTOMMOCTM KanuTana M gaa ocTasibHbIX cTpaH. OcobeHHo AspiiBcbknit

KOKCOXIMINHUM 3aBoa

L0CTafioCb PbIHKAM Pa3BMBAKOLWMXCA CTPaH, YTO BbIIMNOCH B PEKOPAHblEe
OTTOKM CcpeacTB U3 GOHA0B, MHBECTUPYIOLWMX B UX A0NTU. [TOXOXKe, 4To BCe
6onblle yYaCTHMKOB pPblHKA CYMTAIOT, YTO 3MOXa cynep AeLleBblX AEHeEr, ScuHiscokuit KX3
KoTopass Hayanacb, Korga ®PC CLUA crana 60poTbCA C KpPU3UCOM C
NOMOLLbIO T.H. KOJIMHECTBEHHOIO CMAMYEHUA, 3aKaHYMBaETCA.
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YkpTenekom

Paiiddpainsen baHk
o Asanb
Ha yKpauHCKOM pblHKE MOXHO OTMEeTUTb HEKOTOPbI POCT AKTUBHOCTH, N ——

npasaa, akKTMBHbIMW OblIM B OCHOBHOM MpPOAaBUbl, B pe3y/ibTaTe YEro  Metanyprifiuii kominat
MHAekKc Yb cHM3unncA Ha -5.6% npu KpaliHe HU3KOW NMKBUAHOCTU. Pe3ynbTat CTaxaHoBCbkMiA
ApreHTyma npwm 3Tom coctaBun -3,2%. Ha d¢oHe KpaliHe HU3KoOM saronoby, sason
JIMKBUAHOCTU Ha pblke GOHA NO UeHHbIM Bymaram cAesoK He MPoBOAMUA.
CpegHeB3BelleHHaA CTaBKa No genosmtam ApreHTyma coctasuna 15.1%. Lenoaut MAatvHym
MpuTOK cpeacTs nHBecTopoB B GOHA B aBrycte Hbia1 HecyLLeCTBEHHbIM.

BaxineHepro

[enosut YkprasbaHk

Mo Hawemy MHEHUIO, FTOBOPUTb O KOHLE 3MOXM [AeLIeBblX AEHer Kak o [enoauT Xpewamk
cBepwmBlemcs dakTe — npexaespemeHHo. Ho, ¢ Apyroii cTOpoHbI, elue
oanH ¢aKT ocTaeTcAa GaKTOM — CTAaBKWU BbIPOC/IN, NPAKTUYECKU 3aKpbIB A1
YKpawHbl AOCTYN Ha PbIHKM KanuTana. KpaliHe He NPOCTO B TaKWUX YC/IOBUAX
bynetr ¢uHaHcMpoBaTb AedpUUMT YKpPamMHCKoro 6roayKeTa, BepoATHO,
BO3pacTaeT M [OaB/feHWE Ha KypCc T[puBHbI, OCOBEHHO Yy4uTbIBas
HanpsAXeHHble TOoprosble OTHOoweHWa ¢ Poccueld M HeobXoAMMOCTb
3aKynaTtb ras Ha 3umy. Bugmumo, YkpavHa byaert 3akpbiBaTb NOTPEOHOCTb B
dUHAHCMPOBAHMM HA BHYTPEHHEM pPbIHKE, «BbITECHAA» TeM CaMbIM
KOpnopaTMBHOE KpeauToBaHMe, 4To OyaeT euwe OAHUM CTUMY/IOM B
OXNAXKOAEHUN  YKPAUHCKOW SKOHOMMWKMU. Bripouem, yKpamHCKMe akuuu
OCTaloTcA KpalHe AeweBblMU, YUUTbIBas [axe camble MecCUMUCTUYHbIE
cueHapuun, Ho Tpurrepa Aas Mx BypHOro pocta no-npexKHemy MnoKa He
BUAHO. XOTA B CpeAHecpoYHOl NepcrnekTUBe BCE MOXEeT o4YeHb 6bicTpo
NOMEHATLCA.
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