Dragon % Capital

YNpagneHWe akTBamMM

OnHamuka doHp WHpekc
3a mecsu, 2.6% 4.9%
C Havana roga 2.0% -8.8%
C Havyana gesatenbHOCTU 176% -13.5%
MokasaTtenu pucka (c 30.06.2006) PoHAa UHpekc
[opoBoOE CT. OTKINOHEHUe 19.1% 37.9%
Beta 0.19
KoaghpmumeHT Koppenauum 38%
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B nocneaHue Hepgenn GMHAHCOBbIE PbIHKM CTa/N CyLLEeCTBEHHO 6osiee HePBHbIMU U
3TOMY eCTb HEeCKO/IbKO NpuYuH. Bo-nepBbix, Bce 60/bllie Pa3roBopoB O TOM, YTO
NMOCKONbKY 3KOHOMMKa B CLUA  ynyywwumnace, OPC 6yzer cokpawaTtb
CTUMYJ/INPOBAHUNE, N YXKe TONIbKO 3TO BbI3BAJIO POCT CTAaBOK MO 06AUraumsam Kak B
CLUA, Tak M BO MHOMUX APYrUx CTpaHaX, a TaKXe HeKOTOpOe CHUXKeHue LeH Ha
akumu. becnpeueaeHTHOe MOHeTapHOe CTUMY/MpPOBaHMe B ANOHUM, 3anyLeHHoe B
anpene, TakXKe CTasKkuBaeTcA c npobnemamu B BUAE pOCTa CTaBOK. [onuTuKa,
Hanpas/eHHaA Ha pocT BBM 1 uHpaaumnm, HeraTUBHO oTpaXkaeTcA Ha cbepexeHnaAx
AMNOHLEB, KPOME TOro POCT CTaBOK BoobLLe yrpoxkaeT pUHaHCOBOW CTabuabHOCTU
CTPaHbl, NOCKOJIbKY OTHOLLEHMe roc. gonra K BBIN AnoHun coctasnaet 6onee 240%
N ABNAETCA CaMblM BbICOKMM B Mupe. MIHTepecHO Npu 3TOM, YTO Ha AOCTaTOYHO
HeraTMBHOM BHelwHem ¢oHe YKPauHCKMIA PbIHOK 4yBCTBOBan cebA BrosHe
YBEPEHHO W MNOKasaa pPocT no mutoram maa Ha 4,9%. O6bIMHO Ha HacTpoeHue
YKPaUHCKUX MHBECTOPOB CUIbHO BAMAIOT pe3ynbTaTbl MHAeKca PTC, HO B 3TOT pas
CHW)XEHMe  pPOCCUMCKOro MHAeKca Ha 5% B mae 6b10  MOAHOCTbIO
NPOUrHOPUPOBAHO. BO3MOXKHO, 3TO rOBOPWUT O TOM, YTO MWK MNeccMmusma B
YKpavHe y)Ke npolhigeH, a UeHbl ynajau HaCcTO/IbKO HU3KO, 4YTO MNpoaaBLoOB
NPaKTUYECKN He OCTaNOoCh, N HEraTUBHbIE HOBOCTU YXK€e HUKOrO He MnyratoT.

Mocne pocta Ha 2.6% B mae GOHA CHOBa BbileN B MJOC C Havyana roga, xova
mHaekc Yb euwe nokasbiBaeT -8,8%. Coenok ¢ noptdpenem ueHHbIXx bymar B mae
$oHA He mpoBoAMA - cUMTaem, YTO NopTdenb aKuuii XOpoLo MO3ULUOHUPOBAH,
YTO6bI NPU POCTe pbiHKA MOKasaTb AOCTOMHbLIA pe3ynbTaT. B pe3ynbTate TOro, 4to
y¥Ke KOTOpbld MecAl, K pagy JMKBUAHOCTM Ha MexbaHKke xoTb oTbaBnsAl,
NPOUEHTHbIE CTaBKM MO Aeno3vTtam MeasIeHHO, HO YBEPEHHO MON3yT BHMU3, YTO
NPUBENO K CHUXEHMUI0 CpeaHeB3BeLUeHHOW CTaBKWM Mo genosutam [aaTuHyma no
17.2%. AKTMBHOCTb MHBeCTOpPOB GOHAA NOC/Ae anpenbCKoro MHTepBasa colna Ha
HeT, YTO MNOJIHOCTbIO NOBTOPAET AMHAMMUKY AKTUBHOCTM Ha GOHAOBOM pPblHKE B
Lenom.

XOTA NOKa Hesb3A CKa3aTb, YTO YKPaMHCKUE aKLMW MOKYNatoT, Mo KpalHel mepe, ux
nepectanu npogasaTtb, AasKe MPU HeraTMBHOM BHewHem ¢oHe. [oxoxKe, 4To npwm
CTabunM3aumm BHEWHUX PbIHKOB HAaC BMOJIHE MOXET KAaTb POCT YKPaMHCKMX
MHAEKCOB. MNPy 3TOM 3KOHOMMKY Halel CTpaHbl, CKOpee BCEro, KAyT AajibHenwme
TpyAHOCTU. TO/NIbKO pPa3sroBOPOB O BO3MOMKHOM CBOPauYMBaHUM MOHETapHOro
cTumynnposaHusa 8 CLUA 6b110 A4OCTaTOYHO A5 CYLLEeCTBEHHOro pocTa A0X04HOCTH
(4nTait — cHUMKEHMA UEeH) No YKpaMHCKMM eBpoobanraumam. Ecam Takas TeHaeHUUs
NPOAO/XKMTCA — BO3MOMHOCTb A1 YKpauHbl MpuBJEKaTb BalloTy uvepes
eBpoobmMraumMm MOXKeT nponacTb COBCEM, a CTpaHa pPaHO MAM NO3AHO HayHeT
roTOBUTbCA K OTONMWUTENIbHOMY Ce30Hy W 3aKynaTb ra3. OAHaKo, KakK Mbl YKe
HEOAHOKPATHO MWUCaNU, UEHbl Ha YKPauHCKME akuMM HaCTONIbKO HU3KM, YTO OHM
JIEFKO MOTYT BbIPacTM Ha AECATKM NPOLEHTOB M OCTaBaTbCA AELEBbIMU AaxKe Npu
OanbHeNWeM yXyaweHUM SKOHOMMUYECKON cUTyaumum.

OtyeT 0 geaTtenbHocTH choHpa MNMnaTtuHym 3a man 2013 r.
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