Dragon lk Capital OtueT 0 peATensHocTH choHAaa MnaTuHym 3a ceHTAOL 2013 r.

YNpapneHWue akThneamMM
OunHamuka doHa Unpekc
3a mecsl -1.7% 1.0%
C Havana roga -9.7% -10.8%
C Havana geaTenbHOCTN 151% -11.2%
MokasaTtenu pucka (c 30.06.2006) ®PoHa WUHpekc
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B ceHTabpe ®PC CLUA npuHecna pblHKaM NPUATHbIA CIOPNPU3 - BOMPEKU
OMAAHUAM  pblHKA W Npeablaywmm  3aasBneHuam camon  PPC,
CBOpPayYMBaHMUE MOHETAPHOro CTUMY/IMPOBaHMA BblNo OTNOXKEHO. MNpUYnHOM
NOCAYXMAN HeAOCTAaTOYHO CU/IbHbIE SKOHOMUYECKUE AaHHble, B YaCTHOCTU
no 6espabotuue, a Takxke onaceHua @OPC  HacueT Bpesa
Npexk4eBpeMeHHOro CHUMKeHUA ob6bemoB Bblkyna obnauvrauuin. Mpu aTom
HaZo Npu3HaTb, YTo MHOAAUMA 1 B CLLUA 1M B ocTasibHOM MUpe ocTaeTca
HU3KOW, U MNOTOMY CW/IbHbIX MNPUYMH CMEWnUTb CO CBOPAYMBAHMEM
CTUMY/IMPOBAHWUA MNOKA HeT. PbIHKWM oOTpearMpoBasv Ha 3TO [0CTATOYHO
nosuTMBHO, MHAeKc S&P 500 noapoc Ha 3.5%, PTC Boobuwe Bbipoc Ha 10%.
YKpanHCcKue nHBectTopbl bblin meHee oNTUMUCTUYHBI, MHAEeKC YB 3a mecay
M3meHunca Bcero Ha +1%. Ha ¢oHe Bcero 3Toro No3uTUBA MOHUNKEHUE
pelTuHra YKpauHbl oT Moody’s cTasio A0CTaTOYHO MOLLHBIM YAAapOM NO
PbIHKY YKPAUHCKUX eBpPO 0bauraumi, ewe 6obllie CHU3MB MO HUM LieHbl. U
NPU HbIHELWHUX CTaBKax AOXOAHOCTU PbIHOK MEepPBUYHOro NpuBAEYEeHUs
[0/Ir0BOro Kanutana Ansa Hawel cTpaHbl Ae GaKTo 3aKpbIT.

Haunbonbwana uHeectuuma MNnatmHyma — Motop Cuy — 6blna B ceHTabpe
HECKO/IbKO Xy¥Ke OCTaJIbHOrO PbIHKA, U CHM3WANACb Ha 5%, 4TO B OCHOBHOM U
CrMPOBOLMPOBANO CHUMKEHUe UueHbl cepTudukatos doHaga Ha 1.7%.
BepoAaTHO, HEKOTOPbIE MHBECTOPbI OMAacatoTCA, YTO TOProBbli KOHG/IMKT C
Poccueit HeraTMBHO NOBAMAET Ha 3Ty KOMNaHUIO. CUUTaem, YTO HbIHELIHAS
OueHKa KomnaHuu 6onee yem KOMMEHCUpyeT TakMe puUcku. Caenok ¢
LeHHbIMM Bymaramn B ceHTAbBpe doHA He npoBoaun. CpeaHeB3BeLLIEHHAnA
CTaBKa geno3nTos lN1aTnHyma octasnacb Ha yposHe 17,3%.

Kak Mbl y>Ke HeO[HOKPATHO NMUCaNn, SKOHOMUKE YKpauHbl byaeT HenpocTo
B 6imkanwmne mecAubl MU3-32 COBOKYMHOCTU HeraTuBHbIX GaKTOPOB, TaKUX
Kak  nageHve  MPOMBbIWJIEHHOrO  MNPOU3BOACTBA,  C/IOXMHOCTU  C
duHaHcMpoBaHUem 6loaxKeTa, HaMpA)KeHUe TOProBblX OTHOLWEHUN ¢
Poccueli, peduumT TEKyLLEro cyeTa U NageHne 30/10TOBaIIOTHbIX Pe3epBOB.
Mpu 3TOM HAKOHEL-TO HauYMHAT MoABNAATLCA noBoAbl AnA  6bonee
LONTOCPOYHOro onTuMmMama. [oxoxe, 4To YKpauHa Bce e NpuHUmaeTt
eBpOnemnckuii BekTop pa3BuTuA. CyllecTBEHHO BO3pPOCNAa BEPOATHOCTb
ocBoboXKAeHMA TUMOLWIEHKO M nognucaHuA Aorosopa ob accouuauuum c
EBponeiickum coto30M. 3TO He TO/IbKO MOXeT AaTb CTpaHe A[O0CTyn K
HOBOMY (WHAHCMPOBAHWUIO, YTO YCMOKOUT WHBECTOPOB Cceilyvac, HO MU
CYLLLECTBEHHO YCUAWUT AO/ITOCPOYHbIA Te3UC MHBECTULMIA B YKpauHy. Ecnu
Kypc Ha cbaukeHne ¢ EBPOCOIO30M MPOAO/KUTCA — YKPAUHCKUE PbIHKU
aKkuuii n obnuraumii GyayT NpenocTaBAATb KOOCCalbHblE BO3MOMKHOCTU
ona 3apaboTka. XoTa, KOHeyHo, cobCTBEHHO NOAMUCAaHWA AOroBopa AnA
3TOro HeOCTaTOYHO.
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