3BiT no aianbHocTi MNP MnatuHym 3a xoBTeHb 2011

Dragon % Capital

ynpasniHHA akKTUBamu

OuHamika ®oHp IHaekc MopTdhensb 3a knacamu akTUBIB
3a micsaub 4.2% 0.5%
3 noyaTky pOky . -21.6% -40.7% B Auii
3 noyvaTKy AisnbHOCTI 176% 44.6%
Moka3Huku pusmky (3 30.06.2006) doHa IHaekc B Kopnopatuei obnirauii
PiyHe cTaHAapTHE BiAXWUNEHHs 20.3% 39.1%
Beta 0.18 B/1eno3nTtu Ta rpoLUoBi KOLITH
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"KoBTEHb Ha CBITOBMX PMHKax MOYaBCA i3 3arpoXKyk4oro nagiHHA Ta
3aKiHYMBCA BparkatoumMm paani. 3 MmiHimymy »KoBTHsA iHAeKc S&P 500 3pic
Ha 16%. AAK MM i NPOrHosyBaiM B MWHY/JIOMY 3BiTi, Tpenaepu, LWO
CTaBW/IM Ha KONAIMC CBITOBOi €EKOHOMIKM, HA CbOroAHI 3a3Ha/IN 3HAYHUX
36uTKiB. CBiTOBa €KOHOMIKa MOKM LWO MNPOAOBIKYE 3HAXOAUTUCA Y
33[l0Bi/IbHOMY CTaHi, BCynepey HeraTMBHUM OYiKyBaHHAM [OEAKUX
NPOBiAHUX aHANITUKIB. MPOTArOM »KOBTHA NAAH EBPONENCbKMUX NMONITUKIB
Wo40 MOPATYHKY Big 60proBoi KpusnM MNPUMHAB 3HAYHO Oinblu YiTKi
0bpucu. Micna Toro AK po3mip ¢oHAY €BpoONencbKoi ¢iHaHCOBOI
cTabinbHocTi 6yno 36inbweHo ao 440 minbApaiB €BPO, €BPOMEMNCHKI
nigepu BUpiWMAN we 36iNbWNTU MOro MOXK/IMBOCTI Y AeKinbKa pasis.
YacTKkoBO LbOro byae AOCArHYTO 3aBAAKW AOAATKOBUM 3aMO3UYEHHAM,
AKi 3any4aTMme GOHA, YACTKOBO 3aBASAKU rapaHTYBaHHIO JIULLIE YACTUHMU
BTPAT MO HOBMM BMMNycKam ob6nirauyii npobaemHuUx KpaiH. Le
HaZ3BMYAMHO BENIMKI KOWTK, Ta U iX moxe OyTM HeZocTaTHbO abwu
BPATYBATM TaKy KpaiHy AK ITania. Ane nnaH B TOMy i NOAArag, Wo came
icHyBaHHA Takoro ¢oHAy 3acrnoKoiTb iHBecTopiB i gactb 3mory ITanil
CKOPOTUTM CBOiI BMAATKKU i Ti pAaTyBaTM AK [peuito He pgosepeTbcA.
MpaKTUYHO Becb MicALb NeperoBopu O[O0 Lboro GoHAYy He CXoauan 3
rONIOBHMX CTOPIHOK cBiToBMX 3MI i cynpoBoaXKyBanuca CTPIMKUM
3pOCTaHHAM iHAOEKCIB, Wonpasaa He Ha YKpaiHi, ge iHaekc Yb 3a micaub
nvwe neAb BUMALLOB Y NO3UTUBHY 30HY.

MnaTuHym 3apobue 3a »KoBTeHb 4.2% i 3HOBY CyTTEBO ObirHaB iHAEKC.
MU NoKu wo He 6aumMmo noTpebu 3miHoBaTK NopTdenb — NiKBiIAHI aKLil,
L0 BXOAATb A0 MOoro noptdento, 3a 3BM4ald Ha 3pOCTaHHi PUHKY POCTYTb
weuawe 3a iHWi. LleHTpeHepro, Hanpuknag, 3a 9 micayis 2011 poky
36inbWKMB YNCTUIN AoxXia Ha 22%, a NnpubyToK B3arani B 6 pasis, Npu Yomy
LiHA Ha Ui aKLUil 32 OCTaHHIN piK BNana npmbnamsHo Ha 40%. Mig yac
4eproBoro KBapTa/IbHOrO iHTEpBany A7 BUXOAy, AKUA OyB y LbOMy
micAaui, iHBecTopu 3abpanu 3 poHay 1.4 MiNbMOHU FPUBEHDb, NPU LLbOMY
NPOTArOM KBapTasjly, WO Nnepeaysas LLbOMY BUXOAY, iIHBECTOPU BKIaAN Yy
doHA 1.1 MinbMOH rpH.

3apa3 cK/anocAa rpaHAio3He BiACTaBaHHA YKPAIHCbKOro iHAEKcy Big
3apy6ixKHUX. 3pO3yMisio, WO € NEBHI HeraTUBHI JIOKaNbHi GaKTopu, Taki
AK HanpyXeHa NoJiTUYHA CUTyauia, BNoBiNbHEHHA crnisnpaui 3 M®PB Ta
OouYiKyBaHHA AeBasnbBauii. Ta xiba uboro gocrtaTHbo WO6 BUNpPaBAATU
BiACTaBaHHA NpnbansHo y 40% 3 no4vaTKy POKy Bif iHAeKcy S&P 500 Ta
30% Big Pocii? Ha Hawy gymKy Taka cuTyauifa € TMm4yacoBoto i ii BapTo
CNPUMMATU AK YHiIKa/IbHY MOMKJ/IMBICTb AeleBO NpuadaTh YKPaAiHCbKI
akuii. [o pedi, cxoXe, WO HAJONYXKEHHA LUbOro BiACTaBaHHA BXe
noyanocs.
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