Dragon % Capital

ynpasfiHHA akTMBamu

OuHamika ®doHp lHgekc
3a micaupb -3.4% 0.5%
3 noyatky poky -47.9% -40.7%
3 noyarky gisnbHOCTI -43.1% -8.4%
lMoka3HUKM pU3unKy ®dDoHA IHgekc
PiyHe cTaHgapTHe BigXuneHHs 25.7% 37.1%
beta 0.47
KoediuieHT kopensuii 68%
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YKOoBTeHb Ha CBITOBMX PMHKax MO4YaBCA i3 3arpoXKyK4Oro MNaAiHHA Ta
3aKiHYMBCA Bparkatoumm panni. 3 miHimymy »oBTHA iHaeKc S&P 500 3pic Ha
16%. AAK MW i NporHo3yBaan B MUHYNOMY 3BiTi, Tpenaepn, Wo CTaBUAM Ha
Konarc cBiTOBOi EKOHOMIKM, Ha CbOroAHI 3a3HaIn 3HaUYHMX 36uTKiB. CBiTOBa
€KOHOMIKa MOKW WO MPOAOBMKYE 3HAXOAUTUCA Y 33a40BIIBHOMY CTaHi,
BCynepey HeraTMBHUM O4YiKyBaHHAM AeAKMX MNPOBIAHUX aHaNITUKIB.
MpoTArom OBTHA NJAH EBPOMEMNCbKMX MOAITMKIB WOAO0 MNOPATYHKY BiA
60proBoi KPU3M NPUNHAB 3HAYHO BiNbLL YiTKI 06pucK. Micna Toro AK po3mip
doHay eBponericbkoi ¢piHaHCOBOI cTabinbHOCTi 6yno 36inbweHo go 440
MiNbApAiB €BPO, €EBPONEMCbKI nigepu BUpiWKUAN Wwe 36inbWwKUTM 1oro
MOM/IMBOCTI Y AEKiNibKa pasiB. YacTKOBO LbOro 6yae AOCArHYTO 3aBASKMU
0OOATKOBMM 3amo3nYeHHAM, AKi 3anyydatume ¢oHZ, 4acTKOBO 3aBAAKM
rapaHTyBaHHIO JIMWE YacTUHU BTPaAT NO HOBMM BMMycKam obnirauin
npobaemHux KpaiH. Lle Hag3BWYAMHO BeNUKi KOWTK, Ta 1 IX moxKe ByTu
HeAoCTaTHbO abu BpATYBaATU TaKy KpaiHy AK ITania. Ane nnaH B Tomy i
No/IAraE, WO came iCHyBaHHSA Takoro ¢oHAy 3acnoKoiTb iHBECTOpIB i AacTe
3mory Itanii cKOpoTUTM CBOI BMAATKU | 1i pATyBatM AK [peuito He
posenetbcA. [paKTUYHO Becb MicAub Neperosopu WoAo uboro poHay He
CXOAMNNN 3 TONOBHUX CTOPIHOK cBiTOBMX 3MI i cynpoBoaKyBanmca CTPiMKUM
3pOCTaHHAM iHAEKCIB, WonpaBaa He Ha YKpaiHi, ae iHaekc Yb 3a micAub
Aviwe neab BUNLLOB Y NO3UTUBHY 30HY.

IHBeCcTOpU ApreHTymy 6ynn JOCUTb aKTUBHI, 0COBAMBO Mif, Yac 3pOCTaHHA
HanpuKiHLUi Mmicauya. 3arasiom BoHM npuabanun Ha 200 TUC. rpmBeHb binblue
cepTudikaTiB Hixk npoaanu. Moptdenb ApreHTyMy CKNALAETbCA 3 NiKBIAHUX
AKICHMX eMITEeHTIB i Ma€ BCi LUAHCK MOKa3aTu BUCOKY AOXIAHICTb KON PUHKU
cTabinisytotbca. LleHTpeHepro, Hanpuknag, 3a 9 micauyis 2011 poKy
36inbWNB YMCTUI aoxia Ha 22%, a npubyToK B3arasni B 6 pasis, Npu Yomy
LiiHa Ha Ui aKLii 32 ocTaHHIN piK BNnana npubamsHo Ha 40%.

3apa3 cKnasnocA rpaHAiosHe BiaCTaBaHHA YKPAiHCbKOro iHAEKCy Big
3apybirKHUX. 3p0O3YyMINO, WO € NEeBHi HEraTMBHI NIOKaNbHI GaKTopwn, Taki AK
Hanpy)XeHa MnoAiTUYHA CUTyauia, BMOBiNbHeHHA cnisnpaui 3 M®B Ta
O4iKyBaHHA AeBanbBauji. Ta xiba uyboro AocTaTHbO WO6 BUNpaBaaTH
BiAcTaBaHHA Npmnban3HOo y 40% 3 noYaTKy poKy Big iHaekcy S&P 500 Tta 30%
Big Pocii? Ha Hawy AymKy Taka cuTyauis € Tum4yacoBsoto i ii BapTo
CNpuUiiMaTH AK YHiKasbHY MOXK/MBICTb AeleBo NpuAbaTh YKPaAiHCbKI aKuii.
[0 peui, cxoxe, WO HaONYKEHHA LbOro BiACTaBaHHA BXe novasnoca.
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3BiT no gianbHocTi BMI® ApreHTym 3a XoBTeHb 2011 poKy
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