Dragon ¥ Capital

YNPagneHne aKTueamm

AvHamuka ®oHp NHpekc
3a mecsy -4.1% -8.6%
C Havana roga -6.4% -13.1%
C Havana gesatenbHOCTU -63.9% -47.8%
lNMokasaTtenu pucka ®doHp UHpekc
[opoBOE CT. OTKNOHEHWe 24.3% 35.8%
Beta 0.47
KoahpuumeHT Koppensaumum 69%
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B anpene wuHaekc S&P 500 npubasun ewe 2% W 3aKpbIACA Ha HOBOM
UcTopnyeckom makcumyme. [Mo npubbian 3a nepsbii KBapTan 6onee 70%
KOMMNaHWM M3 3TOr0 MHAEKCA OTYMUTAZIUCL Nydlle OXUAAHWIA aHaNIUTUKOB, U
3TO, BMeCTe C NpOAOJ/IKEHMEeM MOHeTapHoro ctumynmposaHua B CLUA, B
ouepeaHOM pa3s MOATONKHYNO MNOKynatenelh K 6onee pewnTenbHbIM
pencreuam. XoTsA, KOHEYHO, eCTb U TPEBOXKHble 3BOHOYKU. OcobeHHO 3To
KacaeTcA AO0CTaTOYHO CKPOMHOMO poOCTa [O0XOA0B KOMMAHUMN, UYTO MOXKeT
roBOpPUTb O TOM, YTO Xopowasa Npubbinb — ABNEHUE BpemeHHoe. B uenom,
nosefeHNe amMepUKaAHCKOro pblHKA BMOJHE HaNOMUHaeT AOKPU3UCHbIE
BPEMEHA, Yero COBCEM Hesib3A CKasaTb O OO/bLUIMHCTBE Pa3BUBAMOLLUXCA
pbIHKOB, ocobeHHO B CHI. B anpene poccuiickun mnHgekc PTC cHusunca
noyTtn Ha 4%, nHaekc Yb Ha 8,6%. M cHoBa He Noxorke, YTO K aTOMy npusenm
KaKMe-To KOHKPEeTHble HOBOCTM, CKOpee o06Was anatva WMHBECTOPOB K
Halemy PernoHy W NpoAOoNKalLWMACA BCAeACTBME STOrO0 MepMaHeHTHbIN
OTTOK KanuTtana.

CronmocTb cepTudmKaToB ApreHTyma CHM3MANach B anpene Ha 4,1% Bcnep, 3a
nageHnem nHaekca Yb. B anpene MHBeECTOpbl Npoaanu ceptudukatos doHaa
Ha 166 TbiC. rpUBEH HONbLUE YeMm KYMNUAU, aKTUBHOCTb NO-NMPEXKHEMY OCTaeTCA
HU3KOW. B KOHUE anpena Mbl Npoganu naket akumii CTMposa, MOCKONbKY
noCTYNWAO NpeasiodKEHME HA 4YeTBepTb BblEe PbIHOYHOM UEeHbl Ha TOT
MOMEHT, K TOMY e 3TOro SMMUTEHTa y»Ke HeT B uHaeKce Yb, a ero Bec B
nHaekce NPTC coctasnseT Bcero 1,4%.

NocneaHve HECKONbKO /ieT B KPYry 3KOHOMWCTOB M MNOAUTUKOB BYypHO
BeayTcA Aebatbl 0 TOM, KaK BCE-TAKWM rocyaapcTsam /ydlle pearMpoBaTtb Ha
KPU3MC: COKpaLaTb pacxogbl UM HaobopoT, HapalwmMBaTb CTUMYAMPOBaHME
n gedmumtbl 6rogrkeTos, 4TOObl NOATONIKHYTb 3KOHOMWYECKWUIA POCT U CO
BpemeHem 6narogapa 3TOMy HapacTUTb AoxoAbl. MOXKHO KOHCTaTUMpPOBATb,
YTO CTOPOHHWKOB CTPOrOM 3KOHOMMW OCTAeTCA BCE MeHblle, U JaxKe
TPAAULMOHHO KOHCEPBATMBHbIE MOJIUTUKU B TAaKUX CTPaHax Kak MFepmaHwuA
BCE Yallle 3asABAAIOT, YTO TOTOBbl MOWUTU Ha JasibHelillee MOHeTapHoe
cmAryeHune u ocnabutb TpeboBaHMAa 06 sKOHOMUM ANA NepudepUHbIX CTPaH
€BPO30Hbl. B Takux ycnoBuAx pauMoOHasbHee BCEro »KAaTb MpOoAo/KeHUA
nepuoaa HU3KMUX KPeaUTHbIX CTaBOK U POCTa LEeH Ha akuuM B MUpe aaxe npu
[AOCTaTOYHO CAEpPrKaHHOM 3KOHOMMYecKom pocte. Ho ecTb U puUcKu ans
TaKoro cueHapusa, XOTA BEpPOATHOCTb MX peanmsauum A0CTaTOMHO HU3Ka.
AnoHua, Hanpumep, yxe 6Gonbwe 20 netT cTapaetcA  Aobutbea
3KOHOMMYECKOro pocCTa C MOMOLLBbIO MOHETAapPHOro CTUMY/IMPOBAHUA W
HapalwuBaeT ero AO0CTAaTOMHO PaAVKaNbHbIMW TeMMamu, a Kak pesysbrat
NnoKa MmeeT TOJIbKO CaMbl BbICOKMI YpOBEHb rOC. A40Jira cpean PasBUTbIX
CTPaH, WU [OCTAaTOYHO pJayke HebOoNbLWOro pocta CTaBOK MO AMNOHCKUM FocC.
obauraumam, 4tobbl Bce 3aroBopunan o pgedonte AMNOHUM C BO3MOXKHbIMMU
KaTacTpodMyecKMMKM NOCNeacTBUAMM U ONA  OCTaNbHbIX PbIHKOB. YTO
KacaeTcA VYKpauHbl, TO, HecMoTpa Ha GEeHOMEHANbHYIO [AeLleBU3HY,
MHBECTOPblI MOKA He cnewaT MNOKynaTb YKPauMHCKWE akuuMm 6e3 ABHbIX
TPUITEPOB, TaKNX KaK HOBbI Kpeaut oT MB®, cknaka Ha ras, ocBoboxkaeHue
TUMOLLIEHKO, MM NognucaHue gorosopa o6 accoumaumm c EC.
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