Dragon (3 Capital

YNpagneHwve akThuEanmMM1

OnHamuka ®doHA UHaekc
3a mecau, -5.2% -5.6%
C Havana roga -8.8% -11.7%
C Havana gestenbHocTu -63.6% -60.9%
MokasaTtenu pucka (c 03.08.2010) ®PoHp WUHpekc
"04oBOE CT. OTKIIOHEHUE 21.6% 33.3%
beta 0.51
KoadpdmumeHT koppenauum 74%
Y6 Aypym
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ABryct 6b11 HenpocTbim mecsauem ans GoHA0BbIX pbiHKOB. MHAekc S&P 500
notepsan 6onee 3%, CHU3IUAMUCL W ApPYyrMe MUPOBbIE MHAEKCbl. W xoTA
BHMMaHWEe npeccbl B OCHOBHOM 6blJ10 MPUKOBAHO K 0OBOCTPEHUIO
CUPUMNCKOTO KOHPNIMKTA, B SKOHOMUYECKOM MNaaHe ropasao 6osee BaxKHbIM
cobbiTem ABANAACA POCT MPOLEHTHbIX CTABOK MO A0JITOCPOYHbIM TOC.
obauraunam CLUA. CBopaumMBaHME MOHETAPHOINO CTUMY/IMPOBAHUA eLle He
Ha4yanocCb, HO TONLKO Ha ero OXKMAaHwWu cTaBka no 10 neTHUm Bymaram 3a
neTo nogpocna € npuBblMHbIX 1.6-2.0% po npaktnyeckmn 3%. ITO yxKe
OTPasnAOCb M HAa CTOMMOCTM KanuTana M Aasa ocCTasbHbIX cTpaH. OcobeHHo
L0CTaNoCh PblHKAM Pa3BMBAIOLLMXCA CTPAH, YTO BbIIMIOCbL B pPeKopAHble
OTTOKM cpeacTB U3 GpOHA0B, MHBECTMPYIOLWMX B UX J0ATN. [Toxoxe, 4To BCce
bosiblle y4aCTHUMKOB PbIHKA CYMTAlOT, YTO 3MOXa Cynep AelleBblX AeHer,
KoTopaa Hayanacb, Korga ®PC CLUA crana 60poTbCcs C KpU3MCOM C
NOMOLLbIO T.H. KOJIMYECTBEHHOIO CMAMYEHUs, 3aKaH4YMBaeTCA.

Ha yKpauHCKOM pblHKE MOXHO OTMETUTb HEKOTOPbIM POCT aKTUBHOCTY,
npasga, akKTMBHbIMW OblIM B OCHOBHOM MpoOAaBLbl, B pe3y/abTaTe 4Yero
nHaekc Yb cHmMsunca Ha -5.6% npuk paliHe HU3KOM NIMKBUAHOCTU. PesynbTat
Aypyma npu 3Tom coctaBun -5,2%. Ha ¢oHe KpaliHe HU3KOW NMKBUAHOCTU
Ha pblKke GOHA CYLLLECTBEHHbIX CAENO0K He NPOBOAM, TO/IbKO IMKBUANPOBAN
He3HauUTeNbHYIO NO3MLUMI0O B aKuuax H6aHKa dopym. CpeaHes3BelLeHHasn
cTaBka no pgenosmtam Aypyma coctasuna 15.6%. [puTtok cpeacTs
MHBeCcTOpOoB B GOHA B aBrycte 611 HeCyLWeCcTBEHHbIM.

Mo Hawemy MHEHWI0, FTOBOPUTb O KOHLE 3MOXM [AelleBblX AeHer Kak o
ceepwmBwemca dakTe — npexkaeBpemeHHo. Ho, ¢ Apyroii CTOpoHbl, ele
oAMH daKT ocTaeTca GaKTOM — CTaBKMU BbIPOCAU, MPAKTUYECKU 3aKPbIB A/1A
YKpauHbl A0CTYN Ha PbIHKW Kanutana. KpaliHe He NpocTo B TaKWUX YCNOBUAX
6yner ouHaHcupoBaTb AedUUMT  yKpauHCKoro 6loarKeTa, BepoATHO,
BO3pacTaeT W JAaB/ieHMe Ha Kypc T[pPUBHbl, OCOBEHHO Yy4yuTbiBas
Hanps)eHHble ToproBble OTHOWeHUA ¢ Poccveldi M HeobXxoAMMOCTb
3aKynaTb ras Ha 3umy. Buammo, YkpavHa 6yaet 3akpbiBaTb NOTPe6HOCTb B
dUHAHCUMPOBAHUN HA BHYTPEHHEM pPbIHKE, «BbITECHAA» TeM CaMbIM
KoprnopaTusHOoe KpeguToBaHWe, 4To 6yAeT ele OAHWMM CTUMY/IOM B
OX/IAXKAEHUN  YKPAMHCKOM 3KOHOMMUKW. Bnpoyem, yKpamHCKME aKuuu
OCTaloTCA KpaliHe AeleBbiMM, YYUTbIBAs [ayKe camble MecCUMMUCTUYHbIE
CLeHapuu, Ho Tpurrepa Aas ux BypHOro pocta Mo-npexKHemy Mnoka He
BUAHO. XOTA B CpeaHECPOYHOW MepCreKTUBE BCE MOMKET O4YeHb BbICTpo
NOMEHATLCA.

OTuyeT 0 pesaTenbHocTh choHaa Aypym 3a asryct 2013 r.
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