Dragon & Capital OTuyeT 0 AeATenbHoCcTU (hoHpa ApreHTyMm 3a Aekabpb 2012 r.

YyNpagneHWe akTneamm

AuHamuka ®oHa MHpekc MopTderns Mo Kraccam akTMBOB
3a mecsy 4.2% 10.0%
C Havana roga -33.2% -34.8%
C Havana oesaTenbHOCTH -61.5% -39.9%
B[lenoauTsl 1 AeHEXHBIE CPEACTBa
Moka3aTenu pucka ®doHp UHpekc
["ofoBOE CT. OTKIOHEHNE 25.1% 36.5% B
beta 0.47
KoadhdpuumeHT koppensumm 69%
v6 ApreHTym MopTdenk no cektopam
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BonbwuHCTBO  POHAOBLIX  MHAEKCOB  3aKpbliM  rog, Ha  Becbma ‘
NoJIoXKUTeNbHOM HoTe 6narogapsn peweHuto B CLLUA 6roaKeTHbIX BONPOCOB Morop Ciy

N CHATUMN C NOBECTKU OHA aBTOMATUYECKOro CoOKpauweHuMA pacxoaos n Kptokiscbkuit
o BaroHoGyAiBHWIA 3aBOA,
OTMEeHbI HaNOoroBbIX NbroT (T.H. ((d)VICKaI'IbeIVI 06pblB)>). TakxKe onTMMM3ma

NpUBaBUA PAL OYEeHb XOPOLLMX SKOHOMUYECKUX AaHHbIX U3 Kutas. Ha 10% Hermpenepro
BbIpOC B Aekabpe n uHaeKkc Yb, xoTa ocobon pafocTV yY4aCTHUKOB PbIHKa [NoHGaceHepro
no sTomy noBoAy HeT, T.K. NnageHue 3a rog, coctasmno 35% v 310 Nnocne €HaKieBCbKHI MeT.
nageHuna Ha 40% B 2011 rogy. Bonpeku oXXKMAAHUAM MHOTUX aHA/IMTUKOB, Am;::fm

[eBanbBaLMA  [PUBHbI Tak M He nNpousowna, XOTA CcuTyauua C KOKCOXIMIHUIA 33BOZ

AnyescbKuii

NIMKBUAHOCTbIO B BAHKOBCKOW CUCTEME OCTaBAAET Kenatb nyyduwero. K Tomy MeTanypriiHuit KomGiHar

»Ke, pesepsbl HBY B aekabpe noxyaenu ewe Ha 831 MUAAIMOH A0NNAPOB,
XOTA B 3TOM MecAue OHU TPAAUUMOHHO pacTyT. [pyrumm crnosamu,
AeBasibBaUMOHHOE AaB/ieHne ocTaeTcs.

AcuHisebkuin KX3

AsoscTanb

CraxaHoBChbKWiA
BaroHobya. 3aBof
PesynbTaT ApreHTyma 3a gekabpb HECKOJIbKO CKPOMHEe MHAEKCA, XOTA B

LLe/IOM 3a rof, ueHa ceptudmkata ¢oHAa NoKasana AUHAMUKY aHANOMMYHYHO
mHaekcy Yb. MNocnepgHue pgga roga 6biM [OCTAaTOMHO C/AOXHBIMM  ANA
arpeccuBHbIx noptdesier ¢ ynopom Ha akuum, U APreHTym He UCKAKYEHMe.
Bnpouyem, nHBecTUUMU POHAA OCTAOTCA NEePCNEKTUBHBIMU U OTHOCUTENIbHO
NVKBUAHbIMK, a 25% d¢oHpa Ha p[genosutax MNO3BOAAIOT OnepaTuBHO
HapacTUTb MHBECTULMUMN.

KoHuepH Ctupon

YkpTenekom

Paiicbcdaiizen bank
Asanb

B3axipeHepro
Denosut BTB

[enosut Xpelatuk
Kak He yanBuUTeNbHO, Mbl AOCTAaTOYMHO ONTUMWUCTUYHO CMOTpMM Ha 2013
rog. OCHOBHbIX aprymeHta gsa. Bo-nepsblx, Mbl cymMTaem, 4TO nNUK
neccMMmama OTHOCUTENIbHO YKpauHbl NpongeH. 3a ABa nocnegHux ropa
nageHna nHaekca 40% wn 35% uHBecCTOpbI yXe BUAENW BCe: OT apecTta 0% 10% 20%
nAepoB OMnMnosULMM U MPUOCTAHOBKM PUHAHCMpOBaHMA oT MB® go
arpeccmBHbIX PErynATOPHbIX MHULMATUB OTHOCUTE/IbHO POHAOBOrO PbIHKA
M mHoroe pgpyroe. TpyaHO NpeAcTaBuUTb, YTO MO0 Obl NOATONKHYTb
OCTaBLUMXCA WHBECTOPOB CHOBA TaK pPe3KO pacnpogasaTb YKpPauHCKue
akumn. Mo Hawemy MHeHWIo, OCTaBLUMEeCA WMHBECTOPbl MOHWUMAIOT, 4TO
HbIHELWHAS OLEHKA YKPAaWHCKUX aKUuWi npegnosiaraeT TakoW MoTeHuuan
poCTa, KOTOpbIA MOKpbIBaeT ntobble PUCKU. BTOpol aprymeHT cocTtouT B
TOM, 4YTO MNocne BCeEX Mep MO CTUMY/IMPOBAHUIO 3SKOHOMMKKU OT
LeHTpasbHbiX HaHKOB CTaBkM no obavraumsm B  PasBUTbIX U
Pa3BUBAIOLLMXCA PbIHKAX HAaCTO/IbKO CHU3WAUCH, YTO YXKe He OonpaBAblBatoT
puUCKa, M KanuTan B MOMCKax [AOXOAHOCTU YrKe nepeTeKkaeT B aKuuwu.
MNocTeneHHO, NO Mepe yAopO)KaHUA PbiHKA akuuii B Haubosee pasBUTHIX
pbIHKax, YacTb 3TOro KanuTasa 6yaeT nonajatb M Ha TakUe 3K30TUYECKUe
PbIHKM KaK YKpauHa. OAHako He BCe pJelleBble YKPauWHCKUE aKuuu
OAMHaKoBO Xxopowwn. OnbIT nocnegHux 5-6 neT nopackasbiBaeT, 4yTO
KPUTMYECKU BaXKHOe 3HayeHue MMmeeT JIMKBUAHOCTb, U ecan byaeTt pocT —
TO B NepByto oyepeab B Hanbosee AMKBUAHbBIX U KaYeCTBEHHbIX SMUTEHTAX,
a He B camMblx geleBbix. [lOTOMy Mbl NpeAnoYnTaem KOHLEHTPUPOBAHHbIN
noptdenb M3 JUKBUAHLIX YKPAUHCKUX Tonybbix ¢uLeK, KOTopbIX, K
COXaNeHnto, OCTaeTCcA BCe MeHbLUe.
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