Dragon g Capita[ 3BiT no gianbHocTi MNI® Aypym 3a cepneHb 2012 poky

ynpasniHHA akTBaMmu

OuHamika ®doHp IHpekc
3a micsub -6.2% -6.3%
3 noyarky poky -24.3% -31.8%
3 noyatky gisnbHOCTI -60.2% -53.7%

Moka3Huku pusuky (3 03.08.2010) ®doHp IHpekc
PiyHe cTaHgapTHe BiOXWNEHHSI 23.9% 32.9%
beta 0.54
KoeiLieHT kopensauii 75%
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3a cepneHb iHAekc YB 3HM3MBCA Ha 6.3% 4yepe3 NOCUNEHHA
[EeBaNbBalLiIOHHUX O4YiKyBaHb Ta CXBWUJ/IbOBAHICTb iHBeECTOpiB nepea
Bubopamu. Mpu ybomy ana GiNbLUOCTI iIHWKUX PUHKIB ceprneHb byB A0CUTL
NO3UTUBHMM - iHAEKCU nigpocnn, a AmepuKaHCbKUM iHAekc S&P 500
B3ara/li WUTYPMY€E HOBiI MOCTKPM30BI MaKcMmymu. | xoua 3’ABNAETbCA BCe
binblle O3HaK, WO CBiTOBa €KOHOMIKA i Hagani CNoBiIbHIOETLCA, NPU YoMy
He TiNbKM 4Yepe3 €spony, ane i yepe3 Kutall, rnobanbHi iHBecTopu He
BTpayatoTb oNTMMI3my. CnpaBa y TOMY, WO HANBIMMKYMM HaCOM OYiKytOTbCA
6inblw arpecusHi aii Big ELB Ta ®PC, a TaKoX HOBI 3aX04M CTUMY/HOBAHHA
EKOHOMIYHOTo 3pocTaHHA B KuTai. Y:ke 3apa3 3po3ymino, wo npobnemHi
KpaiHu €sponu 3MOKYTb oTpuMyBaTH HeobmeXKeHn obcsar
KOPOTKOCTPOKOBMX 3amno3nyeHb Big ELLB, Wo pisko 3HUXKYE pusuk gaedonty
260 iHWKMX KaTacTpodiyHux nogii B EC y HaMbAMXKUMIA piKk-4Ba, @ OTXKe i
LiHW Ha aKu,ii Ta obAirauii 3pocTaTumyTb.

Pe3ynbTtaT Aypymy 6113bKUIM 0 iHAEKCY, Pi3KMX KOMBAHb He Byno, Tomy i
3HaYHMX NOKYynok abo npogaxis cepTudikatie ¢oHAy He 6yno.
CepegHbo3BaXkeHa CTaBKa 3@ [PUBHEBMMW AeMO3UTaMK, Ha  AKUX
PO3MiLLYyIOTbCA KOWwTM Aypymy, BXe nepesBuwmnna 22%, HOBi [eno3UTU B
ceprnHi mu posmiwysann no 23-24%, npu ubomy BCi Aeno3utn Aypymy
3apa3 KOPOTKOCTPOKOBI, WO [ACTb MOX/MBICTb CKOPUCTATUCA MOXKIUBUM
HanpyXeHHAM Ha ¢piHAHCOBOMY PUHKY Nig Yac BMGOpIB.

Cxo’Ke, WO ONTUMMI3M Ha CBITOBUX pPUHKax Habupae cuay. OCTaHHI Kinbka
POKiB 3HayHa 4acTMHa I(HBECTOpPiB 3HaxoAW/INCA B TMepMaHEHTHOMY
OYiKyBaHHI 3arocTpeHHA Kpu3u, BigNoBiAHO, MatOTb 3HAYHY YaCTKy aKTUBIB
y FPOLIOBMX KOLUTAaX, WO roToBi A0 iHBeCTyBaHHA. BpaxoBylouun ue, CBIiTOBI
PUHKM LIIKOM MOXXYTb NPOAOBXUTU 3pOCTaHHA. Ha Hawy aymky, iHaekc Yb
3aHaATO BiACTAaB | CKOPO MA€E MNOYaATM  HA3OOraHATM  iHWI  iHOEKCU.
Hanpuknag, yKkpaiHcbKi eBpoobairauii, ki YKpaiHa po3micTina B INNHI, BXKe
BMPOCAU B LiHi Ha 5%, WO cBiAYNTbL NPO FOTOBHICTb iIHO3E@MHUX iIHBECTOPIB
HEeCTU PU3UKKM YKPpaiHW He 3Barkatoun Ha Bubopu, Wwo HabaunxKatoTbea.
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