3BiTt no agisnbHocTi MIP MnaTtnHym 3a BepeceHb 2011

Dragon % Capital

ynpasiiHHA akTUBamMu

IuHamika ®oHA IHgeKe MopTdens 3a knacamu akTuBIB
3a micaub -10.0% -17.3%
3 noyaTKky poky -24.8% -41.0% BAKuii
3 noyaTtky AisnbHOCTI 165% 43.9%
O[0eno3nTi Ta rpoLLOoBi KOLWTH
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Hap3suyalHO  BWCOKa  BONATUAbHICT  Ha  GOHAOBUX  PUHKax
npoaoBXKyeTbcA. PisHuueo y 4% MiXK A€HHUMM  MaKCMMymom Ta Morop Ci
MiIHIMYMOM MO amepuKaHcbKoMy iHAeKcy S&P 500 B¥e HiKoro He
34MBYBaTW, NPO iHWI PUHKW rogi ¥ roBoputh. | xoda Ha OHI umx LiesTperiepro
KO/NIMBAHb iHAEKCY Yy WMpOKOoMy Aiana3oHi 1100-1220 amepuKaHCbKUM penep
$OHA0BUIN PUHOK 3 NOYATKY CEPrHA He NOKa3aB BU3HAYEeHOro TpeHay B AsiiBCHKMI

AKYCb CTOPOHY, Le He 3aBaauno iHaekcy Yb nokasaTtu 3a cepneHb i
BepeceHb MmaMxke -40%. [0 eKcTpemasnbHO HeraTMBHUX HACTPOIB
CBITOBMX iIHBECTOPIB Ha CBITOBUX PMHKAX Ha YKPATHCbKOMY PUHKY OAii y
BOrOHb NiANMBalOTb LWe M O4YiKyBaHHA AeBanbBaLil, WO LWe CUabHiwe
LWITOBXA€E BHM3 LiHW Ha yCi aKTMBM, WO HOMIHOBaHi y HaLiOHaNbHIN
Ba/OTi. A pa3om 3 LiiHAaMM NagaEe i NiKBiAHICTb Ha Hawomy doHOO0BOMY
PUHKY, 60 MO TaKMX UiHAX Ay>Ke Maso NpPoAaBLiB, Ta Yy MOKYMLIB BXe
3aKiHUYylOTbCA rpowwi. Ae eKOHOMIYHI AaHi OCTaHHIX ABOX MicALiB Npwu
LUbOMY MO BCbOMY CBIiTy LLI/JIKOM 33[0BiNbHi, i MOBa Npo peuecito AK y
Hac, Tak i robanbHO, 30BCIM He KAae, Xo4a LiHM Ha aKLii roBopATb Npo
Te, WO PUHKW BCe OAHO PU3MK peLecii BXe YacCTKOBO BpaxyBasju.
MUTaHHA y TOMY, Ha CKi/IbKM peaniCTUYHO OLLHIOIOTb BipPOriAHICTb Takol
noa,ii Ti iHBecTopw, WO CTaBAATb HA KONAMNC CBITOBOi EKOHOMIKM. Ha Hawy
AYMKY Le He BUNpaBaaHo.

OcKinbkM Hawi noptdeni Bxe chHOpMOBaAHi 3 SAKICHUX eMIiTeHTiB 3
BE/IMKMM MOTEHLaNOM, 3MiH B nopTdenb B BepecHi M1 NPaKTUYHO He
BHOocunn. Motop Ciy, HanpuKknag, TOPryeTbcs 3  PUHKOBOKO
KanitTanisauieto 61mM3bko 600 MiNbMAOHIB Aonapis, nNpu TOMYy LWO
NpMOBYTOK LUbOro MiaNPUEMCTBA BXKe B LbOMY POLi CKrage noHag 200
MiNbMOHIB Aonapis. IHWUA NpuKNag — EHaKIIBCbKUN MeTanyprinHuin
3aBoJ, PUHKOBA KaniTanisauia akoro nnwe 50 minbiioHiB gonapis, i ue
npu Tomy Wo MeTiHBecCT naaHye BKAactTu 1 mapa aonapis y 6yaiBHULTBO
HOBOI arnodabpumKm Ha UbOMY MIANPUEMCTBI. 3BUMYAMHO, TaKi HU3bKI
OULHKM He BUNpaBAaHa HiuMM OKPiM MaHiKK i TeXHIYHUX daKTopiB.

LLloao nporHosis Ha MabyTHE, TO No-nepLue, BapTo BiAMITUTU o4eBUAHY
3MiHY TOHY €BPONENCbKMX MOJITUKIB. AKLLO OCTaHHi Mmicaui B CBOIX
3aABax BOHM B OCHOBHOMY 3anepeyyBann iCHYBaHHA CEPUO3HUX
npobnem, To Tenep HapewTi hae MOBa NPO MEeBHI KOOPAWHOBAHI Aji
wo[0 3anobiraHHA CUCTEMHOT KPU3KU. Y JKOBTHI OYIKYETbCA Y3roaKeHuin
nJaH No pekaniTanisauii eBponemMcbKMx 6OaHKiB, WO HajacTb 3mory

3yNUHUTKM  «edeKkT [JomiHO», TobTo noganbwwnx agedonTis, nicns
BiporigHoro 6aHkpytcTBa [peuii. OuiHKa X YKpaAiHCbKMX  aKuii
3HAXOAMTbCA B3arasi Aa/NeKo 3a MerKel palioHaNbHOro, HasiTb 3

ypaxyBaHHAM PU3UKIB AeBanbBauii, i HA4a€ BUHATKOBI MOXXAMUBOCTI ANnA
popmyBaHHA [0OBrocTpokosoro mnoptdento 3 Ayxe npusabansoto
MNOTEHU,iMHOIO [OXIiAHICTIO, Xo4Ya Halbaukye MalbyTHE 3anuLIaETbCA
HeBUM3HaYyeHUM. lMafiHHA NiKBIAHOCTI Ha PUHKY TeXK, Ha Hawy AYyMKY,
BKa3ye Ha 6/M3bKe [HO, ag)Ke HaBiTb MNpPU HEeBEe/SIMKOMY iHTepeci
MOKYNUiB LiHW MOXYTb 3pOCTM AyXe wBuAKo. [o pedi, b6inbwicte
eMITeHTIB Ha JIOKaIbHOMY PUHKY — eKCnopTepu, AKi y A0BrocTpoKoBil
nepcneKkTMBi /inlle BUrpaloTb BiJ AeBanbBauii, a NaHika He MoxKe
TpMBaTH BiYHO.
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