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HavnmeHee npubbinbHbIM 1 Hanbonee HafeXHbIM MHCTPYMEHTOM TPaAULMOHHO SIBASIETCS
H6aHkoBCKMiA 0eno3uT. BmecTe ¢ TeMm, akcnepTbl npegnaratoT o6paTnTb BHUMAHME Ha akumm
KOMMaHwuiA, obnuraumm, 301070 1 Cbipbe

O TOM, Kakme NHCTPYMeHTbl nHBecTMpoBaHust B 2011 roay 6ynyT Hanbonee BbIrO4HbIMM U Kak
nonobpaTtb MHBECTULMOHHDBIA UHCTPYMEHT B 3aBUCUMOCTY OT uenu, xypHanucty JIFA.®duHa
HCbI

pacckasanu 6aHkMpbl U PUHAHCOBbLIE 3KCNEPTHI.

Mo ux cnosaM, camas H6onbluas ownbka YacTHOro MHBECTOpa - NOroHA 3a MakCcumanbHoM
OOXOOHOCTbIO. Bbl60p MHCTPYyMEHTA NMHBECTNPOBAHUA BCerna Cornps>XeH C peweHneM 3anavnm
",D,OXO,EI.HOCTb/pI/ICK". CoOTBETCTBEHHO YEM BbllLE pUCK, TEM Bbllle NOTEeHUMaNbHbIA 0OX04.
|_|O3TOMy I'IOJJ,60p MHCTPYMEHTA MHBECTUPOBAHNA SABNAETCA UCKNIOYNTENTIbHO MHOMBUAYAbHbIM
npoueccom.
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MUHBecTUUMM ONa "yaCcTHUKA'™: COBETbl 3KCMNEepTOB

Jdeno3untbl

HanmeHee 0OX0O4HBbIMK, HO 1 HAUMEHEE PUCKOBaHHbLIMK BOyayT MHBECTMUMUN B BaHKOBCKUE
Neno3nTbl, OTMeYaeT Npe3naeHT YKPanHCKOro aHanmTn4eckoro LueHTpa AnekcaHap
OxpuMeHkKo.

YTo Xe KacaeTcsl BanoTbl BKNana, To BaXHO NOHMMAaTb, 4TO 3a BpeMs LeNCTBUS Balero
nenosnTta B ntobom cnyyae 6yoyT NpoOUCXoanTb KypcoBble KonebaHusi B Ty N MHYIO CTOPOHY.

"MpenckasaTtb BaNOTHbIA KypC 3a40/ro Hanepen npakTU4eckyn HEBO3MOXHO, MO3TOMY, 4YTOObI
ybepeubcsl 0T KYPCOBbIX PUCKOB, pa3fennTte CBOW CPencTBa Ha NpUbNM3nTenbHO paBHble
4acTu 1 caenamTe HeCKONbKO AOMTOCPOYHbIX BKNAAO0B B Pa3HblX BantoTax. Tak Bbl TOYHO HE
noTepsieTe OT KYPCOBbIX KonebaHuii 1 04HOBPEMEHHO BbirpaeTe 0T 60Nee BbICOKON CTaBKM
no BaweMmy Aeno3uTy", - pacckasbiBaeT dApocnas KonecHuk, npeacenaTtenb npaeBneHns 6aHk

a "®opym"
("Commerzbank Group").

CeeTnaHa $lcuHckasi, MeHeaXep no pasBuTuio posHmyHoro 6usHeca "MpoKpeant baHka",
TakXxe otMeTuna, 41o B 2011 rogy Hambonee BbiroAHbIM 1 HAAEXHbIM PELIEeHNEM ANst
COXPaHEHMS 1 NPUYMHOXEHMNS CBOUX cOepexXxeHnii OCTaHyTCS OeN03nTHble BKNnaabl B 6aHKax.
Mpwn atom C.AcmHckas nogyepkHyna BaXXHOCTb ONPeaennTh Lefb pa3melleHns Bknaaa,
MOCKO/IbKY OT 3TOr0 3aBUCUT BUA, Oeno3nTa n ero AOXOOHOCTb.

"[1ns nony4yeHns MakcnmanbHOro goxona 6aHkm npegnaralT pasMmellarb CPOYHbIE AENO3UThI
6e3 BO3MOXHOCTM MOMNOSIHEHMS MM LOCPOYHOrO CHSATUSA. Ecnn Heo6xoanMMo HakonuTb
CpencTBa Ha KpYnHYHo NOKymnky, TO ONTUMAanbHbIM BapMaHTOM SIBNSETCS BKNa4 ¢
BO3MOXHOCTbIO MOMNOAHeHUs. Koraa noMMMO NOMONHEHWUA NNaHUpPyeTcs MpoBeaeHne
pPacxo4HbIX onepaLuniia, To Ny4wnMm BapnaHTom byaeT rubkuii Bknag ¢ BO3MOXHOCTbIO
MOMONHEHUS U CHATUS [leHEXHbIX CPpeacTB 6e3 NoTepu NPOLEHTOB", - pacckasbiBaeT 6aHKup.

3a MHBECTNpOBaHmMe B H6aHKoBCKUe BKNabl rOBOPUT U 0akTOp HAOEXHOCTU - OHW OCTalTCH
OCTalTCs OOHMM U3 caMblX HaAEeXHbIX CrnocoboB CoXpaHeHuns c6epe>KeH|/||7|.
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Mo MHeHnto AHTOHa LllanepeHkoBa, OMPEKTOP AenapTaMeHTa MapKeTUHra PO3HUYHOrO
6usHeca "VAB BaHka", 3T0 0AWH M3 Hambonee BbIrOOHbIX N HALEXHbIX UHCTPYMEHTOB ANS
MHBECTMpoBaHus. baHkmp pacckasan, 4To NpMpPOCT Aeno3nToB ByneT HabnoaTbes,
HECMOTPS Ha TEHAEHLMIO CHUXEHNS NPOLEHTHBIX CTaBOK. B undppax npnpoct 6aHKOBCKOM
CMCTEMbl B CNiellytoleMm roay no geno3ntam Moxet 6biTb Ha ypoBHe 2010 roaa, T.e. 50-60
MAp4.rpH.

"A BOT HebONbLwas KOPPEKTMPOBKA BKYCOB BKIAAYMKOB BCe-Taku npousonaeT. B nepron
CHUXEHWMS MPOLLEHTHOM cTaBkn 6onee NonynsipHbIMU CTAHOBSITCS B BK/1aAbl C BO3MOXHOCTbIO
MOMONHEHNS cHeTa, HECMOTPS Ha TO, YTO B Takme OEeno3nTbl yXe CerofHs 3aknanblBaloTcs
OrpaHnyeHHble BO3MOXHOCTM MOMNOMIHEHMS, B 4YaCTHOCTK, N0 CyMMmaMm. B cnenytowem rogy ata
TEHAEHUMS Ha OENO3UTHOM pPbiHKE HAOeT MNpPoLonXeHne B cumbrnose ¢ 6onee Bbiro4HbIMM
cTaBkamy B OTHOLWEHUN pa3MelleHns CPeACTB Ha ANIMHHbIE CPOKU", - pacckasbiBaeT
A.lWlanepHukos.

Mo ero MHeHWO, Te BKNaA4MKku, KOTopble CTpeMAaTcs 3apaboTaTtb, 0AHO3HAYHO OyayT
YyONMHATD pa3MelleHne, NockosbKy, YeM AIMHHee BKNnand, TeM 6onblune NPOLEHTbl HaYyMcnseT
6aHK. "Pa3Hnua mexay OMHHbIMU U KOpoTKuMK Bknagamm B 2011 rony 6ynet pactu un
BO3BpallaTbCs K TOW pasHuue, koTopas bbina 4o Kpuauca, Korga 3a3op Mexay OJVHHbIM 1
KOPOTKUM 0eno3nToM Obifl He B MONMPOLIEHTA, @ B HECKO/bKO MPOLEHTOB.

W Torpa aTo npenmyllecTBo cHoBa ByneT owyTUMee Onsi HaceneHus", - nogyYepkHyn 6aHkump.

Akuuu n obnurauum

KoHeuHo, 0eno3nTbl NO-NpexHeEMy OCTalOTCS CaMbiM MONYNSPHbIM B YKpanHe cnocobom
NPUYMHOXEHMS KanuTana (CpeaHsst ctaBka - okono 16% roaosbix), Toraa kak B 60nblWMHCTBE
PasBUTbIX CTPaH WMPOKO NCNONb3YETCH MHOXECTBO APYrMxX UHCTPYMeHToB. Cpean HUX -
WHBECTUUNN B LieHHble Bymarn.

Hanbonee noxoaHbIMK, HO 1 Hambonee PUCKOBaHHbIMK ByoyT MHBECTULMM B @KL NN
MHBECTULMOHHBbIE cepTudpmkaTtsl, ysepeH A.OXpUMEHKO.
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OmuTpuin YypuH, aHannTtuk uieectkomnaHum "Eavex Capital" , nogyepkmBaeTt, 4TO YEM Bbllle
PUCK, TEM Bbllle NOTEeHUMaNbHbIn goxoA. "[ns npumepa MOXeEM paccMOTpeTb KOTUPOBKU
bykMekepoB Ha nobeny YkpauHbl Ha EBpo-2012. Tak, ecnu coenatb CTaBKy Ha Halwy
HaumnoHanbHy COOPHYI0, TO B CNyyae ee BbiUrpblwa B puHane YemnmoHata noTeHUUanbHbIM
noxon coctasut 3300%.

EcTecTBEHHO, BEPOSITHOCTb TAKOro COObITUS MpocYMTaTb MateMaTUY4eCcKUM NyTem
NPaKTUYECKN HEBO3MOXHO. XOTS, OPUEHTUPYSCL HA UCTOPUIO NPOTMBOCTOSHMS Halel
KOMaHbl C rpaHaamy eeponeinckoro dpytbona, naHHast BEpPOSITHOCTb OyAeT HEBENVKA, YEM 1
00 BbSACHAETCS BHYWNTENbHBIA NOTEHUMANbHBIA OOX0L AAHHOrO MHCTPYMEHTAa, eCNu
MHBECTMPOBATb B HEro CBOOOAHbIE AEHEXHbIE CPeacTBa", - 0O bSCHSET aHaNNTMK
MHBECTKOMMAHWM,

CoBepleHHo apyras uctopus byner, ecnnm paccMaTpuBaTb BapuaHT NMOKYMNKW akLUuid
OTAEeNbHbIX KOMNaHui. [pn NpaBubLHOM OUEHKE CrpaBenavMBoN CTOMMOCTU SMUTEHTA U
CpaBHEHWN ee C TeKyLlen kanutanmaaumnein MoxeT OblTb NocyYMTaHa NoTeHUMnanbHas Nnpubbinb
OT onepaunn NoKynkm akumin cenyac n nocnenyowen nx Npogaxum B MOMEHT LOCTUXEHUSA
LIeNeBOW LIEHbI.

"Hanpumep, cornacHo pacyeTtam Hawero aHaanTM4yecKoro genaprtaMeHTa, CerofHAWHAS LueHa
akuum 3asoga "MoTop Cuy" He oTpaxaeT NOJIHOW CTOMMOCTM BM3Heca AaHHON KoMNaHuK,
NO3TOMY, Ha Haw B3rnag, CylwecTeyeT noTeHuman pocta akuum Ha 60%. KoHevHo, Henb3s
6blTb NONIHOCTBIO YBEPEHHBIM, YTO AaHHbIA NoTeHumnan bynet peannsosaH B 2011 roay. C
LPYroin CTOPOHbI, He UCKIIOYEHO, 4TO akummn "MoTop Cuy" B3netaT ewe 6onblwe, unu, B
NeCcCYMUCTUYHOM CLieHapun, yTpaTsaT 4acTb CBOEN CTOMMOCTK", - pacckasbisaeT [.YypuH.

BnoxeHune B LUeHHble Bymaru siBnsieTcsl, C O4HON CTOPOHbI, Hanbonee PUCKOBLIM, HO C APYroW
- NOTEHUMaNbHO CaMbIM AOXOOHbIM WHCTPYMEHTOM.

Bbibupas onpeneneHHyto MHBECTULMOHHYIO CTpaTErnio, UHBECTOP MOXET ONTUMU3NPOBATL
CTPYKTYpPY NopTdens LeHHbIx Bymar Takum o6pa3om, 4TO aHanornyHo 6aHKOBCKOMY
[eno3nTy OH CMOXET MNoNyvyaTb eXekBapTabHble KYNOHHbIE MnaTeXu OT BNOXEHUN B
WHCTPYMEHTbI C OUKCMPOBAHHOW AOXOOHOCTbLIO, & TakKXe OnpefenieHHbI TOProsbli 4oXon oT
onepaumii ¢ akumsamu n obtodepcamm. O6 aToM Bbickazan AHTOH JIEBMHCKUIA, cneumanmct
nenaptameHTa OOBEepUTENbHOro ynpasneHns MHBECTULMOHHOW rpynnbl "Cokpat".
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"Hanpumep, BNOXMB NONOBMHY CPEACTB B FOCYAAPCTBEHHbIE MW KOprNopaTuBHbIe 0bnuraumm,
OH cMOXeT nony4yatb goxofn ot 10-12% no 15-20% ronoBbiX COOTBETCTBEHHO, a OCTaslbHble
cpencTsa MCrnosb30BaTh Ha ornepaumm C akumsiMm unm porodepcamu. Mitoroeas noxogHoCTb
nopTdpens LeHHbIx bymar B roqoBoM umcymcneHmmn bynet B HECKONbKO pa3 NpeBbiwaTh
[OXOAHOCTb OT TPAOULMOHHbIX Aeno3nToB", - pacckasbiBaeTt A.JleBnuKuii.

Mo ero cnoeam, pbIHOK YKpanHCckmx akumii Beipoc B 2010 roay 6onee 4em Ha 50%. "Mbl
ONTUMUCTUYHO CMOTPUM Ha Pa3BUTUE YKPAMHCKOro (POHLOOBOro pbiHka B 2011 roay. B
4aCTHOCTW, MO OLEHKaM aHaNMTUKOB MHBECTUUMOHHON rpynnbl "CokpaTt”, K koHuy 2011 pocT
NHOEKCOB MOXeT cocTaBnTb 30-40%. Hanbonee npusnekartenbHbIMU ANS UHBECTMPOBAHMS
OyoyT akumMm 3HeproreHepupyowmnx koMnaxuia - "IoHbaccaHepro”, "dHenpaHepro”,
"LleHTpaHepro" n "3anansHepro”, CTaxaHOBCKOro 1 KpoKOBCKOro BaroHOCTPOUTENbHbIX
3aBogos, "boroaH MoTopc", "ABTOKpA3", "MoTop Cuy" 1 paga opyrux npeanpusatuim, akumm
koTopbix B 2011 rooy mory BbipacTtu B 2-2,5 pasa”, - nogyepkKHyn aKcnepr.

Co cBoel cTopoHbl, Bnagummnp Onekcrok, akcnepT aHanutnyeckoro genaprtameHta "X-Trade
Brokers Ukraine"
Takxe cumtaeT, yto B 2011 rogy nepcnekTmMebl pocTa - Y (POHLOBOr0O pblHKA.

Mo ero cnosam, NpeanpuUHATbIE NOMbITKM NOALEPXKN €BPOMNerCKOn 1 aMepukaHcKom
3KOHOMKK B KOHUe 2010 roga noMoryT noaHATbCS MHAEKCaM (POHO0BbIX BUPX.

"Hawwm oxnpoaHms pocta yKkpanHcKmx akumin Ha cepeamndy 2011 roga cocTtasnsiioT: MO MHOEKCY
UX - 15-20% (2650- 2750 nyHkTOB), N0 nHgekcy MN®ATC - 15-20% (1060-1100 nyHkTOB). K
koHuy 2011 roga: no nHgekcy UX - 35-40% (3100-3200 nyHkTOB), N0 nHaekcy MNdTC -
35-40% (1270-1350 — nyHkTOB)", - 0TMevaeT B.Onekciok.

Ananntukm komnadum "AnbTtaHa Kanurtan" Takxe roBopsiT, 4TO MakCUManbHYt0 OXOLHOCTb
[acCT yKpauHCKUI pbIHOK akLUuii, nepcnekTnsbl pocTta kotoporo B 2011 roay oueHmBaloTCs B
30-40%.

3011070 " cbipbe
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Kpome toro, otmedaet B.Onekctok, B 2011 rogy ctout 0bpatvTb BHUMaAHUE Ha Cbipbe.
"ArponpoMbIWNEHHbIA CEKTOP NOCNefHMe OBa roga nokasblBaeT KOOCCaNbHbIE CKaYykKu Ha
NOCTOSIHHbIX HOBOCTSAX O MPUPOLHbIX KaTakIn3Max U yeenmymarowemcs crpoce.
NHTepecHbiMM 30ecb ByayT puc, nweHuua, caxap.

"naBHoe He 3a6blBaTb O CE30HHOCTW TUX TOBAPOB, MO3TOMY BPEMEHEM L7151 BXOAA B 3TU
NHCTpYMeHTbI Oy et nepsas nonosuHa 2011 roga, nockosnbkKy NETOM axuoTax cnamet”, -
OTMETUN aHannTuK.

He ctouT ynyckaTtb 13 Buay 3010T70. "CAMILKOM MHOrO HeornpenefnieHHOCTU Ha pbiHKe noabiMeT
LeHy Ha 3071070 ele 8-12%. MakcumanbHas ueHa moxeTt goctuyb otMeTkn 1500 nonnapos
3a yHUMo", - nobasunn oOH.

Camble poxogHblie

AnekcaHnp BanbuviweH, pykoBoanTenb aHanMTU4eCcKoro nogpasneneHuns rpynnsl KOMNaHuim
"HBecTnUMOHHbIN Kanutan YkpauHa", cuntaet, 4To Hanbonee BbirOAHbIMU MHCTPYMEHTaMu
nHBectmposaHus B 2011 rogy 6yayT akumm (MHaekc YB), kopnopaTtmeHbie obnuraumm un
OBI'3.

Ton-3 nHBeCTULIMOHHbLIX UHCTPYMeHTOB 2011 ropa ot AnekcaHapa BanbuuiieHa
(o ypoBHKO npubbITLHOCTY)

1. Akummn (nHpekc Yb: 20-25%)
2. Obnuraummn Ton-8 ykpanHckmx 6aHkoB (14-16%)
3. OBI'3 (12-14%).

Co cBoeil cTopoHbl TaTtbsiHa HanTounia, onpekTop AenapTtameHTa po3HuyHoro 6usHeca AO
"OpcTe baHK"
, OTMETMNA YTO CPEAN OCHOBHbIX MHCTPYMEHTOB MHBECTUPOBaHMs B 2011 roay 6yayT LeHHble
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bymarn. TeM He MeHee, /11 KOHCEPBATOPOB MO-NPEXHEMY OCTaKTCS OEMN03UThI.

Ton-5 nuBectuumm 2011 ropa ot Bnagummnpa Onekcloka
(1o ypOBHO npubbITbHOCTH)

1. ®oHOOoBbIN PbIHOK — 35-40%
2. 3epHo (NweHunua) — 30%

3. 30noT0 — 8-12%

4. Neno3ut — 14% (rpvBHS)

5. Puc - 45-50%

C TOYKM 3peHust NpnbbINbHOCTN Hanbonee AOXOLHbIMM SBNSOTCS Hanbonee pUCKoBble
LeHHble Bymaru, pacckasana T.HaaTtouuid. "Kaxaplii cam BbibupaeT ctpateruo
MHBECTMPOBaHUSA ans cebs. HaumeHee puCcKOBbIE N HAVMEHEE [OXOOHbIE - 3TO BKNanbl B
LleHHble BymMarn MyHUUMNanMTETOB 1 pa3MeLLeHe CPeACTB HA [eno3nThbl, e COOTHOWEHME
BK/N1a00B 3aBUCUT OT BMAa noptdens”, - oTMeTuna oHa.

K MHCTpyMeHTaM C caMbIM/ HA3KMMU LOX04aMM OTHOCATCS Aeno3nTbl. Ecnu rosoputb o
CPOYHbIX AEeno3nTax unum o nenos3ntax 4o BocTpeboBaHus, To 601ee LOXOAHBIMU OCTAOTCS
CPOYHblE [eno3unTbl. TeM He MeHee, B CreaytoleM rogy CUTyaums MOXeT U3MEHUTbLCS,
nobasnna 6aHkump.

Ton-5 HBeCTULMOHHbBIX UHCTPYMeHTOB 2011 ropa ot AnekcaHapa OXpUMEHKO
(o ypoBHKO npubbITLHOCTY)

1. Akummn

2. VIHBECTULMOHHbIE CepTndmKaThbI
3. [leno3uTbl B rpMBHE

4. [leno3unTbl B gonnapax

5. leno3unTbl B €BpO
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Haunbonee nonHyo MHGOpPMaLmMIO O MPOrHo3ax KypcoB BanoT, MHAEKCOB M YPOBHS MHA NAUMUN
MO>HO NnocMoTpeTb Ha cante VIHgopmaumoHHo-aHanutmnyeckoro noprana «HBPA-IBRA» no
CCbINIKE Ha «

[MporHo3

>,
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