Dragon “1 Capital OTuyeT 0 pgeATtenbHocTU choHAA ApreHTyMm 3a UoHb 2013 r.

YNpagneHWe akTUBamMm

AvHamuka ®oHA WUHpekc MopTdenb Mo KNaccam akTMBOBR
3a mecsy, -1.4% 0.0%
C Havana roga -2.9% -8.8%
C Havyana gesATenbHOCTH -62.6% -45.2%
MNokasaTenu pucka DoHp, NHpekc Wenoart e Banum
["lofoBOE CT. OTKIIOHEHWE 24.0% 35.3%
beta 0.46
KoagpduumeHT koppenauum 68%
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Mosnuunn

Tema HOMep OAMH Cpeau YYacTHUKOB PblHKA B WIOHe 3TO, 6e3yc/noBHO, CHOBa |
MOHeTapHoe cTumynupoBaHuve B CLUA, HO Ha 3TOT pa3 - ero mnocreneHHoe Motop Ciu :
cBOpauyMBaHue. B pesynbtate nocnegHero 3acegaHua rnas ®PC 6biiv Bnepsble KprokiscbKiit .
03BYy4Y€eHbl KOHKPETHbIE NaHbl MO BbIXO4Y W3 MPOrpamMmmbl CTUMyAnpoBaHuA. ®PC BaroHobyaieHmit saeo
06BABUIO O HAMEPEHUMN CHU3UTb 06BEM MOKYMNOK rocobMraumii yxe 8 3STom rogy u [LloHGaceHepro
K cepeauHe cneaylowero roga OCTaHOBWUTb MX MOIHOCTbIO, €CNN IKOHOMUYECKUe
[aHHble CyLLeCTBEHHO He yXyAwaTtca. M xoTa 3TO OT4acTU OXMAanoch, peakuma Lienpenepro

pbiHKa 6blna AOCTAaTOYHO BYPHOI. PE3KO CHMU3UANUCH LLeHbl U akuuii n obauraumnm n
CbIpbA MPAKTUYECKU BO BCEX CTPAHAx cpasy, 4YTo ObiBaeT oyeHb peako. Mpuyem
aKuMKM BbICTPO OTbIrPann H6o/bLWYI0 YacTb nNageHus - uHgekc S&P 500 3a mecau
CHM3UANCA Bcero Ha 1,5%, a nHaekc Yb Boobuwe octanca 6e3 usmeHeHui, a BOT
Hanpsa)KeHue Ha pbiHKax o6anraumin ocTaeTca, BKAKYan eBpoobanraumm YKpauHol.

€HakieBCbKMIN MeT. 3aBof

ABaiiBCbKUIA
KOKCOXiMiYHUIA 3aBoA,

AcuHiscbkuin KX3

Anyescbkuin

ApreHTYM 33 MecAL, B HeBONbLIOM MUHYCE M3-33 CHWKEHWA LeH akuuii MoTop  METATYPrifikmii komGinar

Cnumn 1 KpoKOBCKOro BaroHOCTPOUTE/IbHOTO 3aBo4a. AKTUBHOCTb MHBECTOPOB Mo- AsoscTans
Nnpe’KHemMy NpuMMepHO paBHa HOJIO, YTO B LLE/IOM OTpakaeT obLLyo cuTyaumto Ha PaiichchaiiaeH Barik
YKpanHcKom GOHAO0BOM pbIHKE, XOTA He6ObLIOW NPUTOK cpeacTs B GpoHA BCe Ke Asanb
6b11. MpaKTUYECKU He N3MEHUNAch U cpeaHeB3BeLleHHan CTaBKa Aeno3nTos doHAa Viprenekom
—13,5%. Caenok ¢ ueHHbiMM Bymaramu B nioHe GOHA He NPoBOAUA.

CraxaHoBCbKuiA

BaroHobyz. 3aBof
Mbl y>Ke nncanm o Tom, YTO CBOPaYMBaHME MOHETapHOro cTumyamposaHumsa B CLLA

MOMET 3aKpbiTb A8  YKpauWHbl  BO3MOMKHOCTb  MpWBAEKaTb  JOAMM  Ha Saxipewepro
MEXAYHAPOAHbIX pbIHKax Kanutana. Ceilyac 3TO MOMKHO HarnagHO YBUAETb Ha Lenoaut Mnatusym
npumepe 10-neTHUX eBpoobAMraunii, KoTopble YKpauHa pasmectuna B anpene

HbIHEWHero roaa coO CTaBKOW pgoxoaHoctm 7.5%. Ha cerogHa 3tm obauraumm Henoant Ykpras6atk

ToprytoTca ¢ goxogHocTbto 10%, onycTuswKnchb B UueHe Ha 15% po 85 ueHTOB Ha
ponnap. Mpu 3ToM y BCEX OCHOBHbIX PEUTUHIOBbLIX areHTCTB HEraTUMBHbLIN MPOrHO3
Ha YKpawHy, 4TO He yAMBUTENbHO, Yy4UTbiBaAa NOTPEBHOCTb Halel CcTpaHbl B 0% 10% 20%
AONONHUTENIBHOM $dunHaHcmposaHuu, HU3KKe Ba/llOTHblE pesepBbl "

Heobxo4MMOCTb 3aKynaTb ra3 Ha 3umy. loxoxe, UTO YKpauHCKoM Bnactu byaet

OYeHb He MPOCTO yAepaTb OTHOCUTENIbHYIO 3KOHOMMUYECKYI CTabuabHOCTb A0

Bbl6opoB 2015 r. BO3MOXKHO, Mbl YBUAMM €LLE BONATUNbHOCTb M Ha PbIHKE aKkLUi,

HO KaK Mbl yXe HeOAHOKPAaTHO MWCa/N, OLEHKa YKPAaUHCKUX KOMMAHWIA ceilyvac

HaCTO/IbKO HM3Ka, YTO NpeacTaBNfAeT WUHTepec ANA AONTOCPOYHbIX WHBECTULMIA

AaxKe NPU HeraTUBHbIX SKOHOMUYECKUX CLEeHapUAX.

[enosnT XpelyaTtuk




