Dragon a Capita[ 3BiT no giansHocTi MNP MnatnHym 3a TpaBeHb 2012

ynpasniHHA akTUBaMun

OunHamika ®doHp lHoekc
3a micaupb -12.9% -26.1%
3 no4aTky poky -9.2% -29.2%
3 novatky AignbHOCTI 155% 3.1%
Moka3Hukn pusunky (3 30.06.2006) ®doHA IHaekc
PiyHe cTaHgapTHe BigXnneHHs 19.8% 38.2%
Beta 0.19
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KopekKuia Ha CBIiTOBMX pPUHKAaX, MPO AKY MW FOBOPWUIN B MUHYIOMY 3BiTi,
npopgosxunaca. HabnaumkatoTbcs HoBi BMBOpM y napnameHT [peuii,
pe3ynbTatM AKMX abo BiAHOBAATL abo MOCTaBAATL XpecT Ha nporpami
cnaciHHA ujiel KpaiHn, Ta 6e3nocepeaHbO BMJIMHYTbL Ha BClo €Bpony vy
uinomy. TakKox 3pocTae TUCK PpiHAHCOBMX PUHKIB Ha IcnaHito, AKa CTOiTb
Ha Apyrin cxoamHui 6oprosux npobaem nicna lpeuii. B TpasHi IcnaHia
pATytouM OAMH 3  Hakbinbwumx cBoix 6aHKiB Bankia, d¢aKTMyHO
HauioHanisyBasna Moro, ajse KOWTIB AAs8 MOro peKkanitanisauii y KpaiHu
Hemae. B pesynbraTi nicna WKBany KPUTUKKM paHille CTPOKYy nogas y
BifCTaBKy rosioBa LeHTpasnbHOro 6aHKy Icnarii. Cxoxke, Wwo ii 6aHKiBCbKa
cucTeMa Bce XK noTpebyBaTme 30BHILLHBOT 4OMOMOrU, X04a NONITUKK A0
LbOro Yacy ue 3anepedvyBanu. LLlogo pewTtu cBiTy, TO EKOHOMIYHI AaHi 3
CLLA, KuTato Ta EBPOCOIO3Y MPOOOBXKYIOTb BUXOAUTU AeLO FipLWMMKU HixXK
O4iKyBa/OCb, WO TAKOX NIATPMMYE MeABeXKi HacTpoi iHBecTopiB. Ta AKLWO
CUTYaLit0o Ha 3O0BHIWHIX PUMHKaX MOXHa Ha3BaTM HaMNpyXXeHo, TO Ha
YKpaiHCbKMX MalgaH4ynKax B3arasai noBHomacwTabHa naHika. Mpu yomy
HaBpAL YW TaKe MaAiHHA MOXHa BUMPABAATU XBUIIOBAHHAM iHBECTOPIB
332 eKOHOMIKy YKpaiHM Ta cTabinbHiCTb Kypcy rpuBHi. TaKe cTpimKe
nagiHHA CKopile HOCUTb TeXHIYHUMN XapaKkTep — aeaki iHo3emHi ¢oHaum
MatoTb MOBEPHYTU iIHBECTOPAM KOLUTK | TEPMIHOBO NiKBiAYIOTb YKPATHCbKI
no3muuii He 3BakatouM Ha UiHY. A Ha ¢OHi HanpyXeHocTi y CcBiTi Ta
TMMYACOBO HU3bKMM iHTEPECcOM iHBecTopiB A0 YKpaiHW ui npogaxi
CMPUYMHAIOTL 06Ban LiH.

3aBAAKN KOHcCepBaTUBHIN cTpaTerii, MaaTMHym B LbOMY POLL 3HU3UBCA
nnwe Ha 9%, Npu NagiHHi iHaeKcy Ha 29%. [lonomorna ubomy i Katoyosa
no3suuia MoTtop Ciy, Wo nagae NnoBinbHiWe 33 iIHOEKC, @ TAaKOX Te, WO MU
B MMWHY/JOMY MicAui 36inblWIMAM 4acTKy FPOLOBMX KOLWTIB, NpOAaBLUM
nakeT akuin YKpcoubaHKy Ta He KynUBLUM iHLWI aKuil.

MaHiKa 3aBXAWM MA€E TUMYACOBMM XapaKTep, a HMUHIWHI pPiBHI UiH Ha
YKpaTHCbKI LiiHHI nanepu BXe BMNPaBAOBYIOTb | PU3UK AeBanbBalii i byab
AKUN iHWMN CUTYATUBHUIN PU3SKK, SKUN NPUXOANTb HA AYMKY, OKpim, Xiba
WO anoKaninTU4HMUX cueHapiiB po3Bany €Bpo3oHU. barato Aki nanepwu
BXe HUXKUYe KpM3oBMX MiHimymiB 2009 poKy, a 3 TUX MiHIMyMIB iHOEKC 3a
nisBTopa poKuM Bupic y 5 pasis. HepoouiHKa YyKpaiHCbKUX eMiTeHTiB
KONocCasnbHa, Ta, 3BMYAMHO, TMMYAacOBO BOHA MOMKe CTaTu LWe 6inbloto.
TUM He MeHW, MM BBAXXAEMO HUHIWHI piBHI  Hag3BUYAMHO
npuesabnaMeMMn  ONs  LOBrOCTPOKOBOro  iHBeCTyBaHHA. [naHyemo
CKOPUCTATMCA MOKAMUBICTIO i 36i/IbLUMTK 3 YaCOM YaCTKy aKLin B nopTdeni.
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