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19-1 CTpyKTypa | IoTiKa
IHBECTYBaHH4

3acaaHun4a norika: ameepcudikaulis
noptdens iHAHCOBUX aKTUBIB 3
MEeTOol0 MIHIMI3aull pU3nKa Ta
MaKCcuMi3aLuii MpnbyTKOBOCTI




CTpyKTypa noptdenbHunx
IHBECTULIN:

AKUII,

O6nirauii

B OepXXaBHi

B npuBaTHI

BTOpUHHI LWiHHI nanepu,
B P'touepcy,

B OnuioHu,

B o6MiHHI onepauil
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IHBecToOpMu:

I[HBECTULINHI KOMMaHII,
CTpaxoBi KOMMaHil,

doHaOn B3aEMHOro IHBECTYBaHHSA (aHar1.
mutual funds)

IHCTUTYUINHI IHBEeCTOpW (MNeHCInHI poHan),
Xepx-cboHan (aHasn. hedge funds)
Sovereign funds




Who's to blame?

Norway's Government Pension Fund Global
Annual return® %
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3acaaHun4i MipKyBaHHSA:

[TigBULLEHHA NPOLEHTHOI CTaBKU 3MEHLUYE
NoNUT Ha akuii i obnirauir,

36inbLWeHH0 NoNnUTY Ha obnirauii CNpUA0Tb

B po3WKnpeHHs AignbHOCTI MEHCIMHUX OOHAIB |
CTpaxoBUX KOMMNaHiu,

B 3pocTaroyi BaslOTHI pe3epBU KpalH iBaeHHO-
CxigHoi Asil

B BUWKOPUCTAHHSA KpeaUTHUX AEepUBaATUBIB




Tpu cknaaoBi 4oxoAy Ha akulii:
(The Economist 15 Feb 2006).

Joxia y surnaai gusiaeHaiB (aHr1.
dividend yield, ie price divided by
previous dividend),

OnHamika ausigeHais(aHrs. dividend
growth),

3MiHa cniBBigHOLWEHHSA "BapTICTb
akuin/gnsinenan” (aHrs. the
price/dividend ratio).




Mot cheap 2
S&P 500 price-earnings ratio, cyclically adjusted

45
40
35
30
25
20
15
10

1881 1900 20 40 60 80 2009
Sources: Robert Shiller, Yale University




BuaBNEeHO (Elroy Dimson, Paul Marsh and
Mike Staunton from London Business School):

[l EKOHOMIKM 3 HMXXYMM 3pocTaHH4 BBI1 Ha ayuwy
HaceneHHsa 3abe3neduyroTb BULLY AOXIAHICTb Ha
aKuii.

Hankpalwmmm BUABUANCS NMOKasHUKKM ABCTpanii, a gani
LLiBeuii, NMAP, CLLUA, KaHagn i BennkobpuTtaHii

[0 HanpwukiHui 2004 p. 3aranbHui aoxia Big
npuaAdGaHHA akuin y NOBIJIbHO 3pOCTalOHYNX
eKOHOMIiKaX cTaHoBUB 12% piyHUX, a y WBUAKO
3pocTarunx — 6%

AocnipxyBanuca aaHi 3a 105 pokis gna 17
NpoOMUCNOBUX KpalH Ta We 36 KpalH
(eni3oin4HO).




MMOBIpHi MOSICHEHHS:

[10 4Yacy, Koy KpaiHy Nno4YnHarTb
BBa)XkaTu “fast-growing”, 11 akuii Bxe
BCTUralTb 3HAYHO NoAOpOXKYaTh Ans
newcomers,

IHCcanaepun MOXYTb NPUXOBYBATU
NpuéyTKY,
3pOCTaHHSA MOXYTb 3abe3neyyBaTu

Manl KOMMNaHil, 9Ki He MaloTb
POHAOBUX NICTUHTIB




LLle cunbHilLMK BUCHOBOK (Jay Ritter
of the University of Florida).

He nuwe MuHyne, ane n ManbyTHE
3POCTAaHHSA HEe rapaHTyTb BUCOKOI
DOXOAHOCTI UIHHMUX nanepiB, OKPIM
nepexigHMX eKOHOMIK

[ToTpibHO aHanizyBaTu AaHi 33
LoHamMmeHwe 10 pokiB, Wob
abcTparyBaTtucd Big UukKny Ais10BOI
aKTUBHOCTI




I Growth or value?

Countries ranked by five-year GDP growth, 2004
Lowest growth  Lowish growth  Middling growth Highish growth  Highest growth
fimbabwe France Singapore New Zealand Malaysia
Japan [taly Turkey Spain Eqypt
Argentina Venezuela Mexico Nigeria Philippines
Germany Hnland United States Greece Hungary
Portugal Luxembourg Brazil South Korea Chile
Metherlands M rway Canada Britain Ireland
[srael Sweden 5 Lanka Peru India
Switzerland Colombia Paland Jordan Pakistan
Denmark Haeng Kong fAustralia Moracco RUsS1a
Austria Taiwan Indonesia South Africa Thailand
Belgium Czech Republic China
aparce: ABN AMED Londen Business chaal




Pan ®iboHauui

OKpeMi Tpenaepun BBaXatoTb, LLO TpeHA
3MIHIOETbCA, AKLO0 TOYKA 3pOCTaHH4
nepeBuLLYE TOYKY craay Ha 61.8%, abo
TOYKa cnaay cTa€e Ha 61.8% HuXX4ol0 Bifg
TOYKU 3POCTaHHA

[Mpod. Roy Batchelor i Richard Ramyar of
the Cass Business School 3anepeuytoTh
TaKy 3a/eXHICTb Ha OCHOBI BUBYEHHH
noseaiHky iHaekcy Dow Jones 3a 1914-
2002 pp.




Xemk-poHaun:

They are usually pooled investments (like
mutual funds) structured as private
partnerships (unlike mutual funds).

3Ha4yHuUK neeepuax (aHrn. leverage),
ObMeXXeHHS 3ay4YeHHS KOLWTIB Bif K/IEHTIB
(CBOEPIAHUN DENC-KOHTPOJIb),

[lpoBeneHHd onepalin B HaMMeHL
NiKBIAHWUX HillaX @iHAHCOBOIro pUHKY
(onuioHun, @‘touepcun, o6MiHHI onepadlii Ta
“eK30TUYHI" securities).




I A quick trillion

Hedge fund:
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On top, but for how long?
Biggest hedge funds

Assets under management, end 2007, $bn

20 25 30 35

JPMorgan
Asset Management

Bridgewater
Associates

Farallon Capital
Management

Renaissance
Technologies

Och-Ziff Capital
Management

D.E. Shaw Group

Goldman Sachs
Asset Management

Paulson & Co

Barclays Global
Investors

GLG Partners
Source: Alpha magoezine
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3apobku hedge-dpoHAiB:

[0 Lahde Capital B 2007 p. 3apobus 1000%,
NOCTaBUBLLUU Ha 3HUXEHHA BAPTOCTI IMOTEYHUX

obnirauin,




In lockstep 2

Weighted average cumulative total returns, %
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Source: “Banking on the State” by Andrew Haldane and
Fiergiorgio Alessandri; Bank for International Settlements




19-2 OCHOBHI TeHAOEeHLUiIl:

A n GHIAA0 0 A

L

KiHeub 1980-x — noyaTtok 1990-x pokiB — _
nibepanisauia NOToOKiB KaniTany B CBiTOBOMY MacLuTabi
[MoyaTok 1990-x pokiB — aKTUBi3aLid "BMHUKAOUMX
PUHKIB”

Apyra nonosmHa 1990-x pokiB — 6ypxinBumn
PO3BUTOK (PpoHAO0OBOro puHky CLUA

Kpax “bynbbawkn” Ha poHAO0BOMY PUHKY [MiBHIYHOI
AmMepukn (aHrs1. bursting of the dotcom bubble) —
2001—02 pp.

[MocTtynoBa ctabinizauisa ¢oHaoBux puHkie — 2003—05
Pp.

YacTkoBa Kopekuid puHKy — 3 nodyaTtky 2006 p.

[TOTOYHMN CTaH — 3pocTatoya HecTabiNbHICTb piHaHCOBUX

DUHKIB




[IpnynHM 3pocTaroyoi HecTabinnbHOCTI
CBiTOBUX (piHaHCOBUX puHKiB (Economist
May 25th 2006):

[lobotoBaHHSA 3pocTatoyol iHPAAaLil, a
3BIACM — NiABULLEHHA NPOLEHTHOI
CTaBKMU,

Hagnuwok NnikBIAHOCTI

[JvByBano NnoegHaHHA BUCOKOIro TeMNy 3pOCTaHHSA
BBl i nopiBHAHO HU3bKOI iIHPAAUIT, agxe 3
2003 p. cBiTOBa UiHa Ha HadTy 3pocna
BTpudi!lll B MMHYNOMY HadTOBI LLOKM 3aBXAu
no3Hayanuncsa ctardnsiuieto




I High-water mark

Global lquidity™, annual average % change
% terms

B Feal terms B Hominal terms
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[IpMYnHM BIACYTHOCTI cTarnauir:

[0 “BigkpuUTTa” Ta yCcniwHa iHTerpauis B CBIiTOBY
eKoOHOMIKy KuTtato, IHAll Ta IHWKUX
“BUHUKAOUYNX" PUHKIB

3arpo3a BTpaTh poboumx Micub AOMNOMOrsa CTpmMmaTi
3pOCTaHH4A 3apobiTHOI NAaTn y NpoOMUCTOBUX KpalHax

[l PekopaHe 3HUMXEHHA KOPOTKOYaCHUX
npoueHTHMUX ctaBok B 2003 p.

Lle He nuwe CTuMynioBaso NoA0POXKYAHHA HEPYXOMOCTI,
ane " 3MyCuUno iHBECTOPIB A0 PU3UKOBHILLIMX iIHBECTULIN
3a KOpAOHOM, CTBOPHOKYU HU3KY JTOKANTbHUX
“6ynbbaliok”




AHanNITUYHUN NiACYMOK:

CninbHa Aig No3uTUBHOIo Woky 1) 3 6oKy
npono3unuil (Big "BUHUKAOUYUX PUHKIB")
Ta 2) NOTYXHOro CTUMY/ItOBAHHS MOMNUTY
(aHrs1. from easy money) HiBesntoBala
HeraTMBHUMN BNJIMB BiZ NOAO0POXYAHHS
cCupoi HaPTH

[NTPOTE: epa “aeweBunx” rpowen
3aBepluyeTbcd ! Tak | ctanocs




The Financial Times: By3bKa rpyna npodecioHasnis

Oi€ Ha 3pa3oK pyTbonibHUX PaHaTIB

Ll

[l

O>XoH Kan: piHaHCOBY KpU3y BUKJIMKASIN HE
eKOHOMIYHi MpUYnHU, a 0CcobNNBOCTI MAacoBOI
CBiAOMOCTI npodecioHaniB pUHKY

KoXXHuUW yneH rpynu xode suainuntucs. Lle seae
00 HeBunpaBaaHUX puU3uKiB, aKi 6epe Ha cebe
Tpenaep, akmm xode suainutuca (PKepom
KepBenb i3 Societe General).

Yac Big Yacy BUHUKAE MOAa Ha TOU YU iHLIUN
«anxiMmiyHnn>» aktme (A0oT-KOMK). Hebe3sneka B
TOMY, LLO He 3HAaNAEeTbCs TBEPE3Oro rpasLs,
AKUW 3a8BUTb: KOpoJb ronmn! A aKLio Taka
nAUMHa | 3HanaeTbCcs, nayym npoTtu HaTtoeny,

TO Il HIXTO He ciyXae.



HannepekKoHNUBIiLLI NpUKaaun:

[1 CivyeHb 1995 p. — Nik Leeson HaHic 30uTKiB

HaucTapiomy baHky €Bponu Barings Bank Ha cymy
850 MIH (pyHTIB CTEPNUHTIB (Le BTPUYI NEPEBULLMIIO
BriacHi aktmeu 6aHky)

[1 CiveHb 2008 p. — Jérdbme Kerviel npussiB oo 30UTKIB
Société Générale Ha cymy €4.9 billion ($7.2 billion)




HansigoMmiwi cnekynsaHTu
(@iHaHCOBOro pUHKY:

1 lvar Kreuger (1980-1932)
— “mipaMiza” BapTICTIO

$400 m

1 lvan Frederick Boesky
(1928) — orpumas 2,5 poky
B 1986 p. mmoc $100 m
mTpagy

"I think greed is healthy.
You can be greedy and still
feel good about yourself”



http://upload.wikimedia.org/wikipedia/commons/2/29/Kreuger_ca1920.jpg

Bernard Lawrence "Bernie" Madoff

(2009 p.) —$60 mnpa.




[Miono3pun woao Goldman Sachs
(nrotunm 2010 p.)

MeTa — NnpuxoBaTu CrpaBXHin po3Mip
nepxasHoro 6opry Npeuii

Peter Sutherland Otmar Issing Brian Griffiths


http://www.rp.pl/galeria/67572,1,442815.html
http://www.rp.pl/galeria/67572,2,442815.html
http://www.rp.pl/galeria/67572,3,442815.html

19-3 Ocob6MBOCTI BUHUKAOUYUX
DUHKIB

BiACYTHICTb 06MeXeHb Ha pyXx Kanitany,

Po3BuUHYyTa iHPpPACTPpYyKTypa PiHAHCOBOrO

DUHKY,
3aHW)XeHa BapTiCcTb PiHAHCOBUX Ta IHLLINX
akTuBiB (Ha 1/3 B NOPIBHAHHI 3
NPpOMUCNOBUMU KpalHaMu),

Bulla AMCKOHTHa BapTICTb (SIKLLIO 3aMiCTb
P/E ratio BpaxoByloTbCa ManbyTHI Aoxoamn),

MoXXnnBOCTiI AN 6e3nepeLkogHoro
36iNbLIEHHSA NPAMUX | NOPTHENbHUX
IHBECTULIN




OCHOBHI XapaKTepUCTUKH:

I Ebb tide

Emerging economies’aexternal inandng, $bn

Met private flows
of which: Net commercial-bank lending

800

&00

&0

200
+

d

200

og* Qg7

) ) ) "Estimate
Sources [ngtitute of International Finanoe

2006 Qv

1,000

1|--:|r|-1_'.=-|u:

L1 lMpunnue Kanitany:
m 2008 p. —$667.1
B 2009 p. —$435.2
m 2010 p. —$721.6

DN
DN

DN




Stockmarkets

% increase December 31st 2008-December 31st 2009
Local currency terms
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Source: Thomsaon Reuters

Capital flows to emerging economies
Net private flows, $bn

Official .
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Source: Institute of

International Rnance *Estimate !Forecast




The young pretenders

Emerging economies as % of world total, 2005

0 20 40 60 &80

Population*

Foreign-exchange
TEServes

GDP at PPP

Exports

GOP at market
exchange rates

Stackmarket
capitalisation

Sources; I4F MSCL: The bronomist estimales

2004

100

Particular miseries
Emerging markets economic indicators, latest

Current  Foreign- Foreign
account, exchange assets
Exchange % of GDP reservest, as % of

rate* 2008t Sbn  liabilities$

Brazil -24.8 -1.6 206 51
China 6.9 8.5 1,906 363
Hungary -19.2 -5.9 25 49
India  -20.1 -2.9 283 no
Russia  -8.7 6.2 542 56
South  -38.7 7.7 31 128
Africa

South  -31.3 -3.3 240 41
Korea

Ukraine -13.0 -7.0 37 23

"% change against the l.‘r:r'ldl Jan 14t-
Oct 22nd 2008  TForecast
YExcluding gold  $For local
commercial banks

Sources: Economist
Intell'gence Un't; Goldman Sachs;
JP Morgan; Thomson Datastream




Self-powered engines i I A whale of a change 2

Emerging econcmies’ exports as % of GDP GOP growth, % share* of world total
40 B0
Developed economies
Total b
G0
/ "
&0
20 Emerging economies
Of which to 20
developed countries
10
| | | | D
1984 B9 94 99 2004 0ot
: ' : : : L1 Five years ending
2000 01 02 03 04 O 00 O Sources: [MF; TAL purchasing-power parity
Sawrce: UBS The Econamist TForecast




You scratch my back...

Emerging econamies” exports:

W increase on previous year
40

to other emerging econamies
30
20
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to S
L L i L L L el 0
RE D 05 06 W
Source: Cradit Suisse *The Ecanomist's astimate
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Making a comeback B
Share of global GDP*, %

B Emerging N Developed
B Mamies eCanomies
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I Emerging-market investment
Met private capital inflows:

to emerging-market economies, fon

&R0

One lump or three? 1

Net portfolio equity flows to developing countries

250 fhn
200 As % of private capitalﬂ.u-':'ﬂ

150 [12.5]

100

300

50

o
199506 97 08 99200001 02 03 04* 05l
by region, 2005 forecast, %
Asia/Pacific Eurape
45.5 36.7
Total:
$275.8bn
1998 99 2000 01 02 03 & 05°
. source: World Bank *Estimate

Africa/ —
Middle Fast | L Latin America
3.6 14.3

¥Estimate Forecast
Sowree: Institute of Tnternational Finance




CbOroiHi "BMHUKaO4i pUHKN" €
CTIMKILLMMU A0 30BHILWHIX LWOKIB:

“Mpubopkann” iHdnsaUj0 3aBAAKM
XXOPCTKILWIN pickanbHin i MOHETAPHIN
noniTuui;

Binbw rHy4ki o6MiHHI Kypcu;

[lepexig 40 AOAATHOroO canbAo MOTOYHOrOo
PAXYHKY;

AKyMynauia BantOTHUX pe3epsis,
3MiUHEeHHA PiHAHCOBUX CUCTEM,

SHUXEHHS CniBBIiAHOLWEHHS "30BHILLUHIN
6opr/ekcnopTt” (i3 174% B 1998 no 82% B
2005 p.)




Bucoke 3poCTaHHA MOXHa He
BTpUMaTU, agxe:

HaBpda4 4n AOBro TpuBatume 6yM Ha
cupoBuHy (Pociga, bpasuniqa, MNMAP),

SHUXXEHH4A CBITOBOI NPOLEHTHOI CTaBKW
3MEeHLWA0 KowTn obcnyroByBaHHS
30BHiWHbOro 6opry (Hacamnepes, ue
CTOCY€ETbCA JIaTUHCbKOI AMepuKku, ae
NOKa3HMK “30BHILIHIN 6opr/ekcnopT” €
BABiIYi BULLMM Big pellTn "BUHUKAKUYNX
PUHKIB"),

3pOCTaHHA eKkcnopTy BiabyBanocs 3aBAsAKuU
BUCOKOMY nonuTty Ha iMmnopt B CLLA.




3a3Bnyan BiabyBa€ETbCH
“rONOBOKPY>XiHHSA BiA ycnixiB”:

[TocnabneHHa dicKanbHOI i
MOHEeTapHOI NOAITUKMU,

bpak CTPYKTYPHUX pedopM,
Cnabkumn 3axXucT npoTu iHCcanaepis

IHBecTopn MaloTb 3abaraTto rpoiuen |
3aMaJlio 3HaHb NpPO MiCUeBY MOJNITUKY.

[loka3oBUM € npuknag TypeydymHu
(TpaBeHb 2006 p.).




Broken crockery H
Stockmarket performance, June 15t 2005=100
3 benis

= Rrazil India = M5CI amerging
= Egypt = Turkey markets
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Sources: MACE; Thomson Datastream




[liBOeHHO-CXxiaHa A3iS

[loBipa He 3HUMXXYETbLCA, NOMNpPU
opieHTauito Ha puHok CLUA (The
Economist 2006, Nov 26),

[ToMipKOBaHUN PpU3UK

3Hay4Hi iHBecTuuil HaaxoaaTb B Kutam, TOHKOHT,
CiHranyp, IHgito, IHooHe3ito, Manansito, HoBy
3enaHaito i B'’etHaM. [1oXXBaBUNUCA PUHKNA
AnoHil, MNiBaeHHo! Kopel i TanBaHto




Kutau:

CkacyBaHHS TuM4YacoBol 3abopoHU Ha
eMiciio UIHHMUX nanepiB, 9Ky 3anpoBaaunnu y
TpaBHi 2005 p.

[MOoTY>XHi eMicii uWiHHKUX nanepiB (aHr1. initial
public offerings — IPOs) HanbinbLimnx
KUTanCbKmnx baHkKiB,

Bank of China (BOC) — $11bn (TpaBeHb 2006 p.),

Industrial and Commercial Bank of China (ICBC) —
$21bn (>koBTeHb 2006 p.).

[To)xBaBneHHSa perioHanbHOI TOpriBni
(BUrpann CUPOBUHHI KOMMNaHII)




IHOIA:

[lepekoHnmnBe 3pocTtaHHs (8,5% B
2005—06 pp.),

HaainHi “"dpyHaaMeHTanbHi” YNHHUKN
(aHrn. Fundamentals)




3arpo3sun and al3inCbKoro perioHy:

Bucoka 3anexHicTtb Bia puHky CLUA,
B ekcrniopTi nepeBa)atoTb HaniBpabpukaTy,

MoXxnunBe nigBuLleHHa YyTanMBOCTI 40
PU3uKy (aHrs. risk aversion) B
IHCTUTYLUiINHKUX iHBecTopiB 3i CLUA i 3axigHol
€Bponuy,

3HMXEHHSA NiKBIAHOCTI CBITOBOI PiHAHCOBOI
CUCTEMMU,

[lpoTnaia 3aMiLHEHHIO FPOLWLOBUX OAUHULB, A
BIATaK — 3arpo3a NpoTeKLIOHI3MY




[lepeaymMoBU a3iCbKoOl PiHAHCOBOI
Kpu3an (1997—98 pp.):

3HAYHWI NPUNAMB KaniTany,

LiHOBI "6ynbballkn” Ha pUHKY HEPYXOMOCTI
Ta PiHAHCOBUX aKTUBIB,

6bpak ctepunilauil MOHETapHUX edeKTiB
naaTi>kHoro 6anaHcy,

nibepanisauia @iHaHCOBOro puHky (6e3

Ha/IeXXHOro 3MiLlHEHHS peryalryunx
YCTaHOB)

6e3nocepenHi i onocepeakoBaHi ypaaoBi

rapaHTil




A3iCbKa Kpu3a: peBepc NOTOKIB
kKaniTany, 1994—2008 pp.
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[InNbHICTb iIHBECTOpiB "Npucnann”;

BIACYTHICTb 3HA4YHOro Ae@iunTy
broaxXeTy,

KOHKYpeHToCcnpoMoXXHun RER,

nepeBa>xHoO NMPMUBATHUN XapaKTep
30BHILLUHIX 3aN03U4YeHb




KpalHu liBaeHHO-CxigHol A3ii: BBIl,
1994—-2008 pp.
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Ha cborogHi pu3ankK NOBTOPEHHSA KpU3n
3pa3ka 199/—98 pp. € 3HAYHO HWXKYUM:

JloaaTtHe canbAo NOTOYHOIo paxyHKy,
Benuki BantoTHI pe3epBy,

BHYTpILWHI 3a0llagXeHHS
3a/INWLAKTbCA 3HAYHUMMU.,




KpalHu lliBgeHHO-CxigHol A3ii: canbao
NOTOYHOro paxyHky (% Big BBI1)
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KpalHu liBaeHHO-CXxigHol A3il:
BantoTHI pe3epsu (% Big BBI1)
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KpalHu liBaeHHO-CXxigHol A3il:
BHYTpPIiLHI 3aowWwaaxeHHsa (% Big BBI1)
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CyBepeHHi poHan (Sovereign
Wealth Funds):

BuHuknum y 1950-x pokax,

3apa3 aKTuBM HaniuytoTb $2-3 TpJiH. Yepes
5 poKiB MOXYTb aocartmn $6-10 TpsH.

Hanbinbwi poHan matote OAE, Hopserig,
CayaiBcbka ApaBis, Kutan, Kyseut, Pociq,
CiHranyp

CTuMynu anga akymynsauil akTuBIB:

B Bucoki uiHM Ha HadTy,

B diHaHcoBa rnobanisauis,

B Tpusatodi rnobanbHi ancbanaHcu




Tnunun SWFEs:

CrabinizauinHi doHam (stabilization funds );

doHan MmanbyTHiX nokoniHb (savings funds
for future generations);

doHAan BantOTHUX pe3epBiB (reserve
investment corporations);

®oHau po3BUTKY (development funds);

Pe3epBHi neHCinHi doHan (contingent
pension reserve funds)




KpeauTHi penTUHIM BNJIMBAOTb HaA:

OUIHKY PU3NKY OKpEMUX KpaiH,

BU3HAYEHHS BaAPTOCTI 30BHILLHIX
3aMo3n4yeHb

A. Monroe: "Kpalle HU3bKNUWN PEUTUHT,
HiX >KoAHOro”




[HBECTULINHI PEUTUHTI

INVESTMENT GRADE

Moody’s | S&P Moody’s | S&P Moody’s | S&P
Aaa AA | Top Al A+ | Upper Baal BBB | Medium
Aal A quality; A2 A medium Baa2 + grade;
Aa2 AA | “gilt- A3 A— | grade; Baa3 BBB | adequate
Aa3 + edged” strong BBB

AA | High -

AA | grade; very

— strong




PenTuHrn, aKi HUXXJi BiA

IHBECTUUINHOTIO
BELOW INVESTMENT GRADE
Moody’s | S&P Moody’s | S&P Moody’s | S&P
Bal BB | Speculative | Caal CC | Poor C C Lowest
Ba?2 + elerpents; Caa?2 C+ stalndlngb;1 quality
major vulnerable
Ba3 gg uncertainties Caa3 gc to default (1) Not rated,;
assessed
— CC “very
C— strong”
Bl B+ | Not Ca CC | Highly (2) Not rated;
B2 B desirable; speculative assessed
B 3 B— 1mpa1red “Strong”
ability to N 1
meet (3) ot rated;
obligations




[1igBULLIEHHS PENTUHTY A03BOJISE:

“BiAKPpUTTA” OHAOBOI0 pUHKY ANs
IHCTUTYLLIMHUX IHBECTOpIB;

3HMXXEHHSA BAPTOCTI 30BHILLHIX
3aM03UYEHDb,

NiaBULWEHHS NiKBIAHOCTI obsirauin,
30inbLIEHHS NIMITIB KpeaAnTyBaHHS

IHO3EeMHMUMMN BaHKaMu,

noJsiereHH4 3aJ1ily4eHH4 IHO3EeMHOro

KaniTany




... aJle He 6e3 HeratTuBHUX
“nobiyHUX edeKkTiB”:

NpUNANB CNEKYAATUBHOIO Kanitany,
3arocTtpeHHsa npobnemu iHpnaLUii




PeTUHIroBi KOMMaHii He
BUMNA4A0Tb IAeasfibHO:

bepe3seHb 2003 p. — areHTcTBO S&P
00BOJ1I HECnoAIBAHO NOHU3UIO KPeaAUTHI
DEUTUHIMN HaWUBINbLWNX NIANPUEMCTB
HiMmeuyunHu (ThyssenKrupp AG, Deutsche
Post AG u Linde AG)

CepeaunHa 2003 p. — areHTcTBOo Moody’s
npunceoifio Pocil "iHBeCTULinHNn
DENTUHI" Baa3




Finance is bad for you

S-year CD5 spreads of AAA-rated companies
Basis points
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Fourteen ways to slowdown

In euro oren
GDP S&P Financing Pegged to euro
per credit requirements
Country  person* rating! “hofGDPY Exportst Inanutshell
Belarus 12,344 B+ 1.3 62.1 Autocratic, isolated, gained surprise IMF bail-out
Bulgarioc 12,372 ) 29.4 61.0 Strong finances back currency peg, but sleaze rampant
Czech Rep. 25,757 A, 0.4 20.1 Thrifty and solid, but hit by export slowdown
Estonia 20,754 A 20.0 72.0 Star reformer squeezes spending to stay afloat
Hungary 19,830 A 29.9 80.2 Currency crash could topple debt-heawy economy
Latvia 17,501 EEB 24.3 &6.6 Clinging to currency peq amid turmeil and downturn
Lithwanmia 18,855 A+ 27.1 50.0 Fainful spending squeeze to avoid worse
Poland 17,560 At 13.2 42.3 Regional heavwweight speeds up euro bid
Romania 12,608  BBB+ 20.2 34.4  Spendthrift policies meet sober reality
Russia 16,161 BEEB £.2 31.7 Energy-based kleptocracy in demial about crisis
Serbia 10,911 BE= 23.5 22.2 Seeking more IMF help
Slovakio g2, 242 ARA 12.5 90.5 Smuglyin euro area but hit by car-factony slowdown
Slovenia 28,894 AAA = 70.5 Self-satisfied, rich and still growing
Ukraine 7,634 CCC+ 16.1 45.0 Mo end in sight to political and economic chaos

“FPrE, A008 estmate Vstandard & Poar's, latest  $urrent-account balance, principal due an public
and private debts plus IMF debits, 2008 estimate  $Goods and services, % of GOP, 2008 estimate

Sodirces: IMF: Moody's: Boonamist
Intelligence Unit; The Ecamamist




Degrading

Foreign-currency sovereign ratings upgraded or
downgraded, % of total

B Upagrades B Downgrades
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PenTUHr YKpaiHu

Fitch Moody’s S&P
Jlata L S Jlata L Jlata L
06.03 p. B+ B
12.03 p. B+ B BB-
21.01.05p. | BB-| B 12.12.04 | B1 12.06.05 | B+
15.10.08 p. | B+ B 24.10.08 B
13.02.09 p. B 25.02.09 | CCC




EBontouis penTtuHrise Big Fitch:

[0 CiuyeHb 2005 p. — [0OBroCTpoKoBUW PEUTUHT
nigsuwieHo 3 B+ go BB-:
B nepexig Big nepiogay BaroMmux A0 nepiogy cepenHix
NONTITUYHNX PUSUKIB;

B cTabiniszauis gMHaMikm 30/10TOBANOTHUX pe3epBiB HBY
| AMHaMiKy B6aHKIBCbKUX AEMO3UTIB;

B O4YiKyBaHHA MakKpOEKOHOMIYHUX | CTPYKTYPHUX
pedopM, WO NOAINWNUTb IHBECTULINHUN KiMaT
[0 YepBeHb 2005 p. — nporHo3 A4OBroCTpokKoBOro
pentuHry BB- noninweHo 3i "ctabinbHoro" Ao
"MO3UTUBHOIO"




EBontouis penTtuHrise Big Fitch:

[0 CiyeHb 2006 p. — npoOrHo3 noripuweHo i3
“‘nosantuBHoOro” go “crabinbHoro”

B Bigcraska ypaay HO. ExaHypoBa

[0 XXoBTeHb 2006 p. — nNporHo3 nosjinweHo 3i
“ctabinbHoOro” oo “no3nTmnuBHOro”
B BWCOKUIN TeMN 3poCTaHHsA BBI1;

B wBuMAKA aganTtauiga Ao nigBuLLEeHUX LiH Ha iIMOOPTHUN
NpUpoaAHNA ras




EBontouis penTtuHrise Big Fitch:

0 XXoBTeHb 2008 p. —A0BroCTpOKOBUM PEUTUHT 3a

O

3000B’A3aHHSAMMN B IHO3EMHIN Ta HAUiOHANbHIN BastoTI
3HWXeHo 3 BB- o B+. [1porHo3 3anuMuwieHo HeratTuBHUM.

B 3MiHa peUTUHIY eHeprinHoO KpuTukyBanaca 6ararbma
BiTYUM3HAHMMMU €KOHOMICTaMM Ta NOJlIiTUKaAMM

JIrotun 2009 p. — JOBroCTpoOKOBUM PENTUHT YKpaiHM 3a
3000B'43aHHAMU B iIHO3EMHIN | HAUiOHANbHIN BantoTi
3HMXeHo ao "B" 3 "B+".

B 3arposa nornmbneHHda BastloTHOT Ta 6aHKIBCbKOI KpU3n

B [loniTUYHUN KOHCEHCYC, HeobXigHM YKpaiHi ANA BUKOHAHHS
nporpamMmu MB® 3anuaeTbCd TEHAITHUM, a
MaKpOEeKOHOMIYHa CcUTyaLuia y CBIiTIi NPOAOBXYE
noripwyBaTmcy




[ligBUWEHHSA 00 BB BUMaArae:

[liaBULWEHHSA CNIBBIAHOLWEHHS
“BantoTHi pe3epBu/rpowiosa 6asa”

B13Ha4YeHOCTI 3 EBpOiHTEerpadui€mo,
Bctyny no COT




HeratTuBHun nornsa Koprnopauil
AON:

PU3NKK IHBECTYBAHHA B YKPAIHCbKY
eKOHOMIiKY TakKi X, WO U B eKOHOMIiKY Ipaky,
AdraHictaHy, HaBiTb [1liBHi4YHY Kopelo.

HaBiTb 3 BpaxyBaHHA 3MiHU MONITUYHOIO
YCTPOIO Ta nepemMory Ha npe3ngeHTCbKnX
Bnbopax BikTopa tOuUleHKa, neperngagaTtu
NO3ULII0 CTOCOBHO Hallol Aep>XaBu HaAToO
pPaHoO.




LLnaxu noninweHHs iIHBeCTULUinHoro
KniMaTty

MaKpoeKOHOMIYHI “"dpyHAaMeHTanbHi”
YUAHHUKMN,

CenekTtuBHa nibepanizauisa NoTokiB
Kanitany,

PO3LLNPEHHA POHAOBOI0 PUHKY,
'logo/1aHHA AECTPYKTUBHOI KOpynuii,
- apaHTil NpaB BAACHOCTI




J1oAaTKOBI MOX/MBOCTI PO3BUTKY
MOHAO0BOIr0 PUHKY:

neHcinHa pedopma (Huni)
MOHeTM3auia niaibr 3a poCiNCbKnUM

3pa3koM (ue 36inbwnTb NnoTpeby B
3ano3nYeHHsX perioHiB)




YKpaiHa: nopTtdenbHi iHBecTuuil (%
Big BBI1), 1995—2009 pp.
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OcobnmMBOCTI BITYU3HLAHOIO
diHAHCOBOIro pUHKY

[1pUCYTHICTb HauioHaNbHUX PiHAHCOBO-
NPOMUCIOBUX Fpym,

[ligBuieHHa kaniTanisauit ¢rilk
HeMOXNMBe 6e3 3any4YeHHS iIHO3eMHOro
KaniTany




[103UTMBHI O4YIKYyBaHH4A Nicns
2005 p.:

NnikBigauia 4n obMexxeHHda ninbr i
crneuianbHUX YMOB AiA1bHOCTI,

CNpoLlleHHa perynatTopHOl CUCTEMMU,

6ifiblia NpoO30piCTb Nia Yac NPUNHATTS
DiLLEHb




B. OpunLwmnH npo “iHBECTULiNHI
nposann”

HeBpPEeryJboBaHICTb | MONITU3aUI4
NnpaB BAACHOCTI,

nigBULLEHHA PU3UKIB IHBECTYBAHHSA
BHACNIAOK HaMIpiB penpuBaTu3aldil,

BMCOKA couianilauis 6troaxeTy

HE PO3IBPABCH?




IHBecTuuii B YKpaiHi (% Biag BBI1),
2000—2009 pp.
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IHLWI nepewikoan:

HeC(mOOpPMOBAaHICTb Baau,

nepeobTsaAXKEHICTb CYCMi/IbCTBA
NapTiIMHUMU MPOTUCTOSHHSMMU,

BIACYTHICTb 3p0O3YyMinol cTpaTterii
DO3BUTKY,

LiHOBI "cna3mMun”
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