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Jonapis.

Bonopunmup

boHaap
1 6aato aHanTMYHO OrIAHYTY PO3BUTOK 3MaraHHs Ha yKpaiHCbKoMy pyHKY 3 02/11/2014 po 02/21/2014 pp. BapTo, roBopsAun MOBO LGP, 3BEPHYTY yBary Ha AEAKMX YUYaCHVIKIB,
AKi, Ha MOI0 SiyMKy, MOBUHHI 6yT BifobpaxeHi y ornagi.
MpoTArom ToproBoi AiANbHOCTI A CNocTepiras 3a BUKOPUCTaHHAM iHCTPyMeHToM Ux 3.14, AKuiA € GinbLu fikeigHMM, aHik Ux 6.14. BapTo 3a3Haunty, Wwo iHcTpymeHT Ux 3.14 € 6inbLu
3MIaPKEHNI | BiA3HAYAETHCA MEHLLIOK BONATUMBHICTIO Ta MEHLLIOIO pisHMLeto Mix bid and ask, Lo roBopuTtb HeOgHOPa30BO NMPOBHILLY NIKBIAHICTb PUHKY, a, OTXKE, - BiNbLLICTb
YUaCHUKIB KOPUCTYIOTHCSA Came LM iHCTPYMEHTOM.
Foxkids npuitHss 8 yrop npotarom 02/13/2014, cymapHO yroamn Manu [oxiaHicTb -0,44%. Foxkids npuiHag 2 yroau npotarom 02/14/2014, cymapHO yroav Manu AoXigHICTb -1,98%.
B uinomy, ctaHom Ha 13:00 02/20/2014 3aranbHa AOXiAHICTb Bif akTMBHOCTI yyacHMKa Foxkids cknana -2,42%. Lie npr3Beno [0 3HWKeHHA no3uuii ctaHom Ha 02/20/2014 3 37
(cTaHoM Ha 02/11/2014) po 105 (3aranom 156 y4acHUKiB).
YuacHuK asada npuiHAB 3 yroam npotarom 02/11/2014, cymapHO Yroam Manu JOXiAHICTb 1,86%. asada npuiAHaB 2 yrogm npotarom 02/12/2014, cymapHO yrogm Manu AoXiaHiCTb

-6,56%. asada npuiHAB 2 yrogu npotarom 02/18/2014, cymapHO yroamn Mani foxiagHICTb 0,28%. Takox yuacHVK asada feski yroam He 3aKpriBaB Micsis 3aKiHUeHHsA TOProBoro Hs.

HatomicTb BoHM Gynin fiiicHi NpoTarom 3-4 AHIB, CyMapHO CKMaBLUV JOXiAHICTb -6,98%.

B uinomy, craHom 02/21/2014 3aranbHa AOXIAHICTb Bif akTMBHOCTI y4acHUKa asada cknana -2,44%. Lie nprsseno
10 3HVPKEHHA NO3uLLii cTaHoM Ha 02/21/2014 3 4 (ctaHom Ha 02/11/2014) go 116 (3aranom 156 yyacHukiB). [poTe
BaPTO 3a3HauMTK, LLIO COCTepIranocs NigHATTA NO3ML yyacHMKa 3 155 (cTaHom Ha 02/12/2014) po 103.
The_Shark npuiiHss 10 yrog npotarom 02/17/2014, cymapHo yroav Manu AoxigHicTb 1,50%. The_Shark npuiiHsas
7 yrop npotarom 02/18/2014, cymapHO yroam Manm AoXiaHICTb -14,42%. B uinomy, ctaHom Ha 13:00 02/21/2014
3aranibHa JOXiAHICTb Bif akTMBHOCTI yuacHUKa The_Shark cknana -12,92%. Lle npur3Besno fo 3HWKeHHs No3uuii
CTaHoM Ha 02/21/2014 3 39 (ctaHom Ha 02/11/2014) go 132 (3aranom 156 yyacHuKiB).

CraHom Ha 13:00 02/20/2014 y TpeHepa CvinaHTbeBa HaliBMLLa MO3KLiist Gyna 12-Ta 3 HOpMOto AOXIAHOCTI 8,63%.
YyacHuk DimaBond cTaB y 60poTb6y pa3om 3 iHLLMM yyacHKOM TpeHepa CrnaHTbeBa - Art_Buhkin. BiH 3alivae
13-Ty no3uLjto 3 HOPOIo AOXIAHOCTI 5,66%. JTnLle ofaHa BAANa Yroga MOXKe 3MIHUTN 3HAHO BHILLIE YHaCHUKIB Y
PETUHIOBIN TabNNL.

lMpote Bi«e craHoM Ha 13:00 02/21/2014 yuacHuK, TpeHep akoro € CrnaHtbes C.O,, Art_Buhkin 3mir otpumati 6
MicLie y peiTVHIOBiIlA TabnuLi i3 craBkoto goxigHocTi 10,64%. Came npotarom 02/20/2014 3a ogHy AO6Y yuacHUK
3Mir oTpUMaTm 6,76% [OXIAHOCTI Bif, AiANbHOCTI. LIMM yyacHWK faneko BigipBaBcA Bif BCiX IHLLINX YUYaCHUIKIB,
TpeHepoMm AKnx € CunaHTbeB C.O..

Ha kiHeLb Toprosoro aHs 02/21/2014 yyacHuk DimaBond 3HauHO 3HV3MBCA y perTHroBili Tabnuui — 119 micua
3 HOPMOIO AOXIAHOCTI - -8,25%. BigTenep yuacHuk Art_Buhkin Mae HaBuLLYy no3uLito cepep BCiX Mignernmx
CunaHtbeBa C. O. - i3 cTaBkot 1,34%, 3aiMatoum 26 micLe.

BapTo 3a3HaunTy, Lo 3aranbHUI 3BefieHN pelTuHT TpeHepa CunaHTbeBa Ceprisa OnekcioBuya noyas 3pocTaTv
302/14/2014 poky.

Hamsuwwmin peitvHr ctaHom Ha 02/21/2014 ma€ yyacHVK MOro HaBuanbHOro 3aknagy — [1BH3 KHEY — McF. BiH
Ma€ CymapHy AoXiaHICTb 41,07% 3 HaA3BMYAHO BUCOKOIO aKTVBHICTIO — 81 yroay . DakTUUHO KOMHI 2 FOANHI
YYaCHVIK BigKpvBaB NeBHy yroay. Lie HanBuLLa KinbKicTb yrog ctaHom Ha 02/20/2014. BapTo 3a3HaunT, Wo
YUaCHVIK 3aBXAM 3HaX0AMBCA Y NepLLUin 3-Li cncKy AOXiAHOCTI Bif AianbHOCTI. Tak, 02/19/2014 - BiH nocinas

2-re micue; 02/18/2014 - 3-1e micue; 02/17/2014 - nepLue micuie. Take KONMBaHHA MOXHA NOACHUTY LINKOM
3aKOHOMIPHOIO BUMAJKOBICTIO, KON Y KOPOTKUI Mepiof, Yacy AOXIAHICTb Yrof, iHLLIMX YHaCHWKIB NepeBuLLye
noxigHicte McF. Ane, B Linomy, cTpaTeris y cepeiHbOCTPOKOBOMY Mepiofli JAHOMO yYacHMKa 3abe3neuye oro
nifepCcTBOM Ha PUHKY.

HaiBuiwa cTaBka foxigHocTi ctaHom Ha 02/20/2014 ctaHoBuTb 14,00% - 3acnyra yyacHuka McF. Mpote npotarom
02/20/2014 Binbynuca nesHi 3miHW. YuacHuk LEU 4 i3 BH3 YV im. Metpa Morvnu 3i ctaBkoto AoxigHocTi 42,25%,
T0670 06irHaB McF Ha 13,27 n.n. Bcboro 3a Aonomoroto 4 yrop, yKiaaeHx npoTArom obm nopisHaHo 3 110
yrogamu yyacHrka McF. 3 13:00 02/20/2014 go 13:00 02/20/2014 cymapHa HopMa AOXiBHOCTI Bif AiANbHOCTI
yyacHvKa McF 3Hm3unnaca sig 41,07% po 28,98%.

BapTo 3a3HaunTy, Wo cTparteria ydacHuka McF 6a3yeTbca Ha BUKOPMCTaHHI aBTOMaTU30BaHUX CUCTEM YNPaBRiHHA
0cobUCTVIM paxyHKoM. Mo Lie roBopUTb Haf3BUYalHA KiNbKICTb yrof Ha 1 06y, Wwo carae 110 .

[MpoTe He 30BCiM KOPEKTHO GyyBaTy CBOI MPOrHO3M, KoMK LU YYaCHMKI MaloTb JOCTaTHbO Yacy 3apy1A
NPOAOBXEHHSA CBOEI AiANbHOCTI.

Ha kiHeLb 02/21/2014 Ha6inbLu ycriluHiLuvm yyacHyKkom cTas LEU 4 3i cTaBkoto soxigHocTi — 58,20%, BKnasLwm
nwe 2 yropun. OTxe, MOXHa HEO036POEHVIM OKOM MOMITUTY, LLO MPaBUIIbHA aHani3 PUHKY | KOpeKTHa
|PO3CTaHOBKa (iHAHCIB MO BiAHOLEHHA 4O PU3VIKIB AaN0 MOXMBICTb BUNTY i3 MO3MLLT, MAKCUMANbHO B3ABLUM
NpUBYTOK Ha PUHKY.

KoeH yyacHUK Ha pUHKY NPaKTUKYE Ty CTPaTETito ,AKa Ha 10ro AiyMKY 3faTHa NPUHECTY IOMY MakCUManbHY
HOpMY AOXiAHOCTI. BpaxoBytoun BeNMKY KinbKiCTb Y4aCHVIKIB, SMLLIE HalKpaLLia CTpaTeris Ta yYacHVK, AKUN

6ype il CTPOro AOTPUMYBATUCA, MOKaxe cebe NPOTArOM HaCTyrNHOI Hefjini. BapTo 3a3HauuTyi, KOMeHTapi AeAKMNX
YHaCHVIKIB BKa3yBanu Ha Te, LLIO He finLLIe TeCTyBaHHA BIAaCHOI CTparterii, ane i i kopenauia nig Yyac Toprosoi
OiANbHOCTI.

Tak, BpaxyBaHHSA 3HauHi KONBaHHA Ha YKPaiHCbKOMY PUHY Mif Yac XaxXnuBuX NOAiN y KpaiHi Aano NoLToBx

LA GiNbLU PETENbHOTO NepepaxyHKy PU3NKIB BXOMKEHHA Y no3uLito. OTKe, TyT BUNIMBAE Le oavH GakTop

- yHiBepciafia € KOPVICHOIO He NIKILLIE NPU3aMK, ane i 6e3LiHHIM [JOCBIAOM Ha peanibHOMY PUHKY, BKIafaloum

peanbHi, BNacHi KOLITW.

fiki paxiBui noTpibHI ykpaiHi. C. Lllep6buna
ExoHoMmiKa HaLLoi KpaiHu | o CborofHiLLHIX nogin nepebyBana y KpuxKii piBHOBa3I.
KomnaHii obepexHi, CkopouytoTb BUTPaTU. Y perioHax CnocTepiraeTbCs TOUKoBe
3pocTaHHsA. KagpoBuin pUHOK 6e3nocepeiHbO 3aIeXUTb Bifl EKOHOMIYHOT cTyallii, Y
2010 poui BiH onpaBrBcA Big WwoKy 2008, y npogoB noganbLUmnX POKiB My criocTepiranu
nnaeHe 3pocTaHHA. OcobnmBo akTMBHIM B MiaHi Nigbopy nepcoHany 6ys nepiog 2011-
2012 pokiB. 3apa3 eKoOHOMIKa KpaiHW 3HAXOAUTBCA B CTaHi XUCTKOI CTabinbHOCTI, ogHi
eKcrnepTn BUCYBalOTb ONTUMICTUYHI MPOrHO3W, a iHLi YeKaloTb HaCTaHHA HAaCTYMHOI

Kpu3u. Y nepLIomy BUMaaKy 3poCTaHHSA
NPOAOBXUTLCA, B APYroMy — KOMMaHIT
MOYHYTb MOBOAUTUCA TaK, sIK Benv cebe
y 2008 poui — BOTPMYBaTMCA NOAITUKN
hiring freeze — npakTVKyBaTV pigKicHWN
i oy>e NpoayMaHunia ninbop nepcoHany,
CNPAMOBAHMI Ha 3MEHLLIEeHHA BUTpaT
npauenasuA. lNpavuenaselb CbOrogHi
0b6epeXxHUIA, BiH Xoue 6aunTu TiNlbKK
“3ipoK’, AKMX Jy»Ke CKnagHo 3HanTw. Lia
TeHAeHUiA byae BuaHa i B 2014 poui. PUHKN,
AKi 0co0ONMBO CUIbHO NOTPebyBaTUMYTb
kBasnidikoBaHmx ¢paxiBLiB : papMaLeBTUKa,
FMCG, meguumHa, TOpriBns, y TOMy Ynchi
enekTPOHHa Komepuisa. Putenn pocte
0Co6nMBO LWBMAKO. 3apa3 BiabyBaeTbcs
nepeTikaHHA 3BMYaiHOro po3apoby B
€neKTPOHHMI GpopMmar, Lielt NpoLiec BUMarae
LOCBinueHux daxiBuiB. BUHVKAE MoNnT Ha
rypy OHNanH-Npofdaxis, MeHegXepiB No
3aKyniBAAX TOBapiB /1A iIHTePHET-MarasuHis,
¢axiBLjiB B 06n1acTi opraHizaLii noricTky,
CKnaflyBaHHs, OCTaBKM, i ONepaTMBHOrO
pearyBaHHA Ha 3anuTi NoKynuiB. CUPOBUHHI
ranysi MiLHO NprB’A3aHi A0 LiHOBOI
AnHamikn. Tyt HR- nporHo3 3anexuTb Big,
roBefiHKM GipXKOBYKX KOTUPYBaHb. Hemae
XOPOLLNX HOBVH ANA IOPUCTIB, EKOHOMICTIB
i ICMXoNoriB. Y UMX ceKTopax PUHOK
nepeHacuyeHuniA, TYT NOTPIOHI TiNbKM 3ipKu.
AKLLO X toprCT abo EKOHOMICT He OOUBCA
ycnixy, oMy Clig nogymatii Npo 3miHy
npodecii. byt KpaLym y cBoiii obnacTi -
rONIOBHUI CEKpPET ycnilHoi Kap'epu B 2014
poui. KomnaHiam, siki po3BurBatoTb 6isHeC
B perioHax, 3HagobnATbCA onepaTtopu
BUPOOHMNYMX NiHilA, IHXXeHepW, TEXHOMOT.
Lnx paxiBUiB MpOCTO HEMAE B TUX MiCTaX,
Ie bynytotbes 3aBoau | habpurku. Beaxato,
My nobaummo gediunt keanidikoBaHUxX
pOobITHYIKIB y 6araTbox cekTopax, nepeaycim
B FMCG, papmaueBTiLyj, aBTOMOOINbHIl
npomucnosocTi. DaxiBLji CTanm YacTiwe,
Hi>K, HANPYKNag, N'ATb POKiB TOMY,
MorofpKyBaT1CA Ha Nepeis - y Tomy
BUM3AKY, AKLLO BOHM 6auaTb NepCrekT1Bm
A1 cBOro NPodeCinHOro po3BuTKY i
npweabnuei giHaHCoBI ymoBsw. Tam, fie
€ nediunTt npodecioHanis, B 2014 poui
MOXHa byie crocTepiraTi, Ik KOMMNaHii
nepeKynoByoTb GaxiBLiB, NPUTAraloum ix
KpaLLymMmy yMOBaMMU.

lanysi, WwWo roctpo notpebytoTb Kaapis:
1. apmaLieBTUKa
2.FMCG
3. MeanuuHa
4. Toprina
5. IHTepHeT-MapKeTUHT
6. OHnanH-Npogaxi 3
7.1T- pyHOK



I[HpopmaTmBHO

Bnnme noniTnMyHoI

KpW3un novaTtky
2014p. Ha
YKPaAIHCbKNA
Oip>KOBUW IHAEKC

A. ToporoBa

AKTYanbHiCTb 3a3HaueHOI TeMV BUKIIMKaHa BENMYE3HMY MacLuTabamu NOMiTUYHOI
KpW3u B YKpaiHi, Aka po3noyanacsa HanpvkiHui ninctonaaa 2013p., Ta il BAIMBOM Ha BCi
cdepy eKoHOMIUHOI | biHaHCOBOI AisnbHOCTI. He byna BrKntoueHHsM i YkpaiHcbKa 6ipa,
a came KonmBaHHs i ocHosHoro iHgekcy(UX).

Bip»oBi iHaeKcu - Lie cepepHi abo cepeHbO3BaXKeHi MOKa3HUKM KypCiB LiHHYIX Nanepis,
AK NPaBINO, aKLiiA, Lo AalOTb HAMKOMIMaKTHILLY KapTUHY MPO CTaH i AMHaMiKy $OHAOBOTO
PVHKY. BOHM 3aCTOCOBYIOTbCA 1A XapaKTepUCTUKIM CUTYaLii Ha PUHKY LIHHUX nanepis.
Mpwv npopaaKy i NOKynLUi akLin Ha GOHAOBMX GipMax BOHN € OCHOBHUMM MOKa3HUKaMK,
LLIO BM3HAYaloTb aKTUBHICTb POHAOBOTO PUHKY.

Bip»oBi iHAEKCM 3MiHIOIOTLCA Nif BIIMBOM BENMKOI KiNbKOCTi haKTopiB, y TOMY umchi
€KOHOMIYHOI | MoniTMYHOT cnTyaLi, IHGAALINHYX NPOLIECiB, BEMUMHN MO3MYKOBOTO
BiJCOTKa, CUTYaLlii Ha CBITOBMX PUHKaX, CTyNeHsA p13nKy BKNageHb i T.A.

BiTun3HAHWIN GOHAOBUI PUHOK BiApearyBas Ha 3aroCTpeHHsA NONITUYHOI CUTYaLii B
KpaiHi TOMITHM KONVBaHHAMM GIpXOBUX iHAEKCIB. PO3rnaHeMO pO3BUTOK iHAEKCY
YKpaiHCbKOi Gipi 3 KiHLA CiUHS.

3aranom nogii B YKpaiHi HeraTviBHO NO3HauMICA Ha AYHaMILi LIbOro iHAEKCY, AKUI 3

20 no 24 ciuHs 3HM3MBCA Ha 7,8%. Lia TeHAeHLin NoB'A3aHa 3 HebaXKaHHAM iHBeCTOpIB
BKJ1aAaTV rpoLLi B YKPaiHCbKi LiiHHI Manepu B nepiof HeBM3HauYeHOoI NOAITUYHOI Ta
€KOHOMIYHOI cuTYalLyjii B KpaiHi. 3BepHeMO yBary i Ha AvHaMiKy ¢'loUepCHNX KOHTPAKTIB
Ha iHgexc YB. x BapTicTb 3 19 no 28 ciuna Bnana Ha 4,8%. 3 ypaxyBaHHAM TOrO, O
rapaHTiliHe 3abe3rneyeHHs 3a KOHTPaKTOM CTaHOBUTb 20%, NOTEHLIiHI BTpaT/
Tpeliaepis, LLO YTPUMYIoTb B nopTdeni AaHi KOHTPaKTV, MO focArTv 24%.

Y BiAnoBiAb Ha eckanaLito NoAITMYHOTO KOHPNIKTY B KpaiHi akTVBHICTb Ha poHAOBOMY
puvHKy 3aBMepra. CyKynHi cepeHboeHHi 06cAry Topris Ha GoHAOBYX Gipxkax YkpaiHu

cKopoTUnnCA 3a nepiog 3 20 Mo 24 ciuHA Ao 1,49 Mnpa. rpH., Lo Ha 41% MeHLue, HiX 3a

nonepeHin TxXAeHb (2,53 MApA. rpH.).

31928 poky iHgeKc

[lpyra nonoBvHa JIOTOrO XapaKTepU3yETbCA KPUTUYHM Noy-IoHca
3aroCTPeHHAM NOMITUYHOI CUTYaLIii Ta PO3ropTaHHAM
P yaulltap P NPOTArom aHA
MacoBMX 36POIHIX KOHPIKTIB. Y Knesi po3nantoeTbcs X
30i/bLLYBaBCA

CUNOBE NPOTUCTOAHHA MiXK BTAZOI0 | MITUHIYBaNbHUKaMK,

i L . 6inbLue Hixk Ha 10%
NoAiIGHI CyTUYKI NOLUMPIOIOTLCA MO BCil KpaiHi. Takui
|PO3BUTOK MO He Mir He BIAIMHYTY Ha CTaH Gip»Ki. YKpaiHCbKi BICIM pas3iB, NaiaB

6ipxi BipearyBanu obBanom iHaeKciB. "YKpaiHcbka bipxa” GiNbLLe Hi>K Ha

3aKpunaca nagiHHAM ingekcy UX - Ha 2,04%, po 871,58 10% yoTnpwu pasu,

nyHKTy. O6car Topris cknas 19,518MmiH rpH. IHaekc MOTC i 3MiHIoBaBCA B Ty

obBanmBcaA Ha 3,20%, fo 299,77 nyHkTy. CtaHOM Ha 18 ntoToro q
UM iHLLY CTOPOHY
iHAeKcy onycTMAMCA GinbLu HiXK Ha 4% . X .
) . . 6inbLue HixK Ha 5% -
Pa3om 3 TUM, IK MVHYB ik 36POIHIX KOHMIKTIB, BLLX/ N

136 pasis.

CWNOBI MPOTVCTOAHHS, 36POHI 3annK | BUOYXU rpaHar,

3MIHWNAcA i CMTyaLisi Ha PUHKY, novana
HabyBaTV/ CM TeHAEHLA 10 3POCTaHHA HacTynHoro aHa, 25 NoToro, 3pocTaHHA

MONUTY Ha aKLii.

24 noTOro TOPrI Ha yKpaiHcbkoMy GoHAoBOMY  Ha 3,91%. [HBeCTopu AeLuo orosTanics Big,

PVHKY BiBKPWINCA 3pOCTaHHAM KOTVPYBaHb. OCTaHHiX MOTPACIHb | aKTWBI3yBanM npoLiecun

IHAeKC «YKpaiHCbKoT Gipxi» BUPIC Ha 17 %.

OcTaHHil1 pa3 Taki MoKa3HWKM Oynv aBa

POKM Tomy - BoceHn 2012 -ro . Lle 3poctaHHsA Bnagu . Mpr3HaueHHA HoBoro ckagy Kabmiy
MONMTY Ha akLjii NOACHIOETbCA cTabinizaLlieto MOXE, AIK 3HV3UTW, TaK i MiABULLIATIA LLiHW Ha
MONITUYHOI OBCTAHOBKM i 3HVPKEHHAM LiiH Ha aKuji. He3gaxatoum Ha MPorHo3oBaHUI aeponT

aKuii. Mprknagom MoKy Tb CyryBaTy akLii

€Hakiiscbkoro M3 i AsoBcTani, Aiki 3pocnv Ha iHBECTVLIINHOrO KNimaty y 38'A3Ky 3i 3MiHOIO

29% i 25% BignosigHo. Y nipnepv BUAWNW akuii  Bragw.

«YkpHadTV» (+13,6%), ABAIIBCHKOrO KOKCOXiMY H acTynHu n p|3 KU CTp|/|60K

(+11,3%) i PanddaizeH baHky Asanb (+9,86%).

iHaeKcy YB cknano 2,18%, a ingekc MNOTC Bupic

Kynieni. 3a30p Ana NofanbLLoro 3pocTaHKs Le

€, ane BCe 3aeXWTb Bif NOMITUYHUX pilleHb

MOKYTIL|i aKLIi BCE >K OYiIKYIOTb NOSIMNLLEHHA

6ip>k0BOrO iHAEKCY BigbyBCA 3 6epesHs.
OcHoBHUI iHAEKC YKpaiHCbKOi bipxi UX Ha
rouaTky Topris 3 6epe3Hsi 06BanMBCA GiNnbLu

HiXK Ha 11,73% nprbnm3Ho 0o 987,96 nyHKTiB.

o cepeanHn gHA UX 3mir Kinbka BigHOBUTUCA

i nigHATMCA fo 1042 NyHKTIB ( NagiHHA CKnano
6n13bKO CEMV BIACOTKIB MOPIBHAHO 3 MONEPeHIM
3aKPUTTAM). 3aranbHWN 06CAr TOPriB CKnae 26 MIH
285,5 Tuc. rpH. BigzHaunmo, iHgeKc LiH Ha aKuji Ha
Toprax ¢oHaoBoi Gipxki MNPTC 3HM3MBCA Ha 26,09
NyHKTY a60o Ha 6,63% 10 367,30 NyHKTY.

3a JaHVIMM 6PUTAHCBKOTO areHTCTBa HOBYH
«Reuters» Ha Tni 3arocTpeHHA Hanpy»eHoCTi MiX
Pocieto i YkpaiHoto Ha noyaTky Topris 3 6epesHs
aMepUKaHCbKi pOHAOBI iIHAEKCU AEMOHCTPYIOTb
TEHAEHLI0 A0 3HWKEHHA PA30M 3 iHLUUMN
CBITOBMU pUHKamm. CtaHom Ha 17:00 3a Knesom
3 6epe3sHs 2014p. ingekc Dow Jones nagae Ha
118,90 nyHKTy (-0,73%) - fo 16202,81 nyHKTY,
iHOeKkc S & P onyckaeTbca Ha 9,68 nyHKTy (-0,52%)
- po 1849,77 nyHKTy, a ingekc Nasdaq BTpayae 32,
74 nyHKTy (-0,76%) - O 4275,38 NyHKTY.

Hapasi WBm1aKkoro 0340poBIIeHHA PUHKY ekcriepTy
He NPOrHO3Y0Tb, HaBITb 32 yMOBW HOpMari3aujii
cuTyaLlii. YeKaTu icTOTHOrO 3pOCTaHHsA GipPXOBUX
iHAEKCIB y pa3i LWBMAKOro BperynioBaHHA
NonimMYHOI KpK3n B YKpaiHi He BapTo. HanbinbLu
peanbHUM CLieHapiEM € NMOCTYMNOBE 3POCTaHHA
KOTMPYBaHb aKL,il 33 yMOBM JOCATHEHHSA
NONITUYHOTO KOMMNPOMICY | BiHOBMIEHHSA
€KOHOMIYHOI aKTMBHOCTI.

Taknum YMHOM, NpoaHanisyBasLUM NapanesibHoO
nepebir NoAITUYHMX NOAIN | NpoLec KONBaHHSA
LiH i NONMTY Ha aKLji, MO>XHa BUABWTY NEBHi
3aKOHOMIPHOCTI | B3aEMO3aNeXXHOCTI IX PO3BUTKY
Ta BUKOPWCTOBYBATM iX ANA MPOrHO3yBaHHA
MalbyTHiX 3MiH GiP>KOBOrO iHAEKCY B 3aNeXHOCTI

Bifj KOHKPETHUX MOMITUYHKX NOAIN.
Min

g

«MuHynoro poky Brieptue Butpat Apple i Google no
NaTeHTHYIMM NMO30BaMW i HE3BMYHO JOPOIMX MOKYMOK
NaTeHTIB NEPEBULLMIN BUTPATU Ha AOCNIOPKEHHA i

PO3pPO6KY HOBMX NpoayKTiB», nuiie New York Times.

MouHiTb 3 ogHOro fonapa. MogBotonTe KoXeH
JeHb. Yepes 48 aHis Bu byaeTe Bosogity BCima
biHaHCOBVIMY aKTVBaMV NIAHETM - 613bKO $
200000000000000.




I[HpopmaTmBHO

B. Konuxan

K 3'ACyBany BYEHi , NPOTArOM NepLUKX ABOX
|poKiB 6aHKipy B cepeHbOMY MpaLiioloTb Mo
80-120 rog Ha TUKAEHb , MPUKPKaoun Ha
pobOoTY A0 LWECTN PaHKY i 3anuLuaioum odic TinbKu
6N13bKO MiBHOY.

OpnHaK o YETBEPTOrO POKY »KMTTA GaHKipiB
NoYmHaE KoTUTUCA Nif yKic. OgHi BigvyBaoTb
MOYYTTA NPOBKHM 3a Te, LLIO BiuyBatoTb cebe
XPOHIYHO He BMCMABLUKCb , @ 3HAUNTb , HE MOXYTb
3p0o6uTM POBOTY BYACHO. Y iHLLMX PO3BUBAETHCA
anepria, a XTocb MiAcaPKyETbCA Ha NerKi
HAPKOTVIKW. Y TPETbOMY BUABNAKOTHCA XPOHIYHi
3aXBOPIOBaHHA , Ha 3Pa3ok XBOpobm KpoHa ,
ncopiasy , apTpuTy i 3aXBOPIOBaHb LUMTOBUAHOI
3a7103u. [1o LOCTOro poKy NpauiBHKM AiNNANCA
Ha fi8a Taboput: 60 % NPOAOBKYBaNU «BiliHy»

, ToAi AK 40 % NourHanm nokasyeatu Kyam
MeHLLe 3aB3ATTA A0 POOOTH , MOCTaBMBLUM HA
yinbHe micue BnacHe 3g0poBs'a . Maiike 20 %
wnm 3 npodecii. Crpaxaana i ocobmcte XuTTa

, B pe3ynbTaTi Yoro 6araTo XTo ONMHABCA HA
KyLLIeTL|i ncuxoTepanesTa . XToCh MiAciB Ha
NCYXOCTUMYNATOPH . [leski NoKiHuMIM i3 coboto.
«Ocb YoMy B He 3HalaeTe Garato CTapux
iHBecTOaHKipiB . Lie cobaue uTTa » , - cka3aB
KOMULLHIN AnpeKTop 6aHKy 58 -piuHuia JliHgni
[Lelapmo, Akuia B 1995 poui niloB 3 piHaHCcoBOT
iHaycTpil, Wob cTaT nacTopom .

Ha moto aymKy, iHBeCTOaHKip — Lie rapHa npodecis
LISl MONOgj, B AIKOI GinbLue cu, 300pOoB's Ta
6aXkaHHA YOrocb AOCAraTY, @ TAKOK HEMAE
cim’i Ta piten. Bigpatoum Bech CBill Yac Libomy
BUAY AiANbHOCTI, MOnoga NioAnHa 3aKnafjae
rPYHT [AN1A rapHOi Kap'epy Ta BENMKOI 3apniaTty,
a[ke HabpaTvcs gocsigy, Oyt BUTPMBaNVIM Ta
BMITV NPaLoBaTX B LUBMAKOMY Temni Lii AKOCTi

CNPaBNATb rapHe BPaXKeHHA Ha pO6OTO,E|aBL|$|.

[TAMM -paxyHKu,

IX NepeBaru.

A. Kynak

OpHVIM 3 HANMONYNAPHILINX IHCTPYMEHTIB A1 iHBECTYBaHHA HA CbOTrOAHILLHIN AeHb €
NMAMM-paxyHKu. Ha i BCiX iHLLINX 06'€KTIB, Kyau iHBECTOP MOXe BKTACT/ CBOI KOLLTH,
BOHW MatoTb PAf Nepe.ar.

B nepuuy yepry BapTO 3ayBaXknTW, LLIO XKOAEH iHLLMI IHCTPYMEHT He 3AaTeH JaTh Taky
BUCOKY NPUOYTKOBICTb, Ik MAMM-paxyHOK npu Til >ke camii LocTynHocTi. Bucoka
NpYOYTKOBICTb - Lie OAHE 3 HArOMNOBHILLVIX NepeBar iHBECTyBaHHS B LiEl BUA aKTUBIB.
Kpim Lboro, BrBUMTM NpoLec iHBecTyBaHHA B MAMM Ha 6araTo npocTiLue, Hixk
PO36UpPaTHCA Y BCIX NPEMYAPOCTAX iIHBECTMLIIN B iHLLI akTVBK. He Kaxkyuu BX<e npo Te,
1106 po3ibpaTCA B CamOCTilAHiI Toprieni Ha puHKy FOREX. B iHTepHeTi iHpopmaLlii npo
Lie NPeAoCTaTHbO.

HacTynHoto nepeBaroto BapTo Big3Hauuty AocTynHicTb TAMM-paxyHkiB. Ha Thi iHLwmx
006'exTiB AnA iHBeCTyBaHHA BigKpuT NAMM-paxyHOK He cKnapae HiAkux TpyaHoLwis. ina
LIbOro JOCUTb BMOPaTN KOMMaHito, B AKili BY 36mpaeTeca Bigkputyi MAMM-paxyHok abo
Kinbka MAMM, 3apeecTpyBaTiCA B Hill i nepepaxyBaTyi FPOLLi KepyoUuomy.

[lo peui, HacTynH1Mm nepesaroto NMAMM-paxyHKIB € H/3bKVIN NOYaTKOBUIA KaniTan
[NA IHBECTYBaHHA. 3BUYaIHO, Y Pi3HUX KePYIoUnX MiHiManbHa Cyma /1A iHBeCTyBaHHA
Moxe Bifpi3HsaTMCA. OfHaK MOXKHA 3HalATV MPUOYTKOBI Ta CTabinbHi MAMM, e cyma
MiHiManbHVX iHBeCTULn cknagae Bcboro 30 gonapis. MNorofsrecs, He Taka BXKe Benvka
CyMa i He TaK CKagHo ii 3HanT.

HW3bKM CTapTOBWIA KaniTan f1s MoYaTKy iHBeCTyBaHHs pobnaTb NAMM-paxyHKu
LOCTYMHUMM NMPAKTUYHO KOXHOMY.

Micna Toro, Ak rpoLwi 3apaxosaHi Ha NMAMM-paxyHOK, BOHY Bifpasy » No4vHaloTb
npaLyoBaTu i MPUHOCKTI MPUGYTOK iHBECTOPY.

Tako BapTO Bifi3HaUMTV | MOXMBICTb NMOMOBHEHHA PaxXyHKY B Oyab-AK1IA MOMEHT. |,
LLIO HeMaro BaXI1BO, CyMa, Ha AKy 6y/o MOMOBHEHO paxyHOK, NMOUVHAE NpaLoBaTy
BiZipasy, siK 6y 3apaxoBaHi rpoLLi. BUBeCTU rpolLui Takox MoxkHa B byab-AKuiA yac. A Lie
[la€ rapaHTilo TOro, L0 iHBECTOP He BTPaTUTb CBOI MPOLLI, KOS Y KepYroUOoro noyasca
30UTKOBWI Nepioa.

CKnaHWi BiICOTOK - LLie ofiHa nepe.ara iHBecTyBaHHA B [TAMM-paxyHku. Bca
oTprMaHa NprbyTOK, AKLLO iHBECTOP il He BUBOAUTD, AOAAETLCA 0 MOYATKOBOI
CyMM BK/1afly Ta NOUMHAE NPaLiioBaT/ TAaKOX AK | MOYATKOBUIN BHECOK. TaKMM YMHOM,

i HOCAraloTbCA Ti BUCOKI BiLCOTKM NPUBYTKY, MPO sIKi MOXKHA NMPOYMTATH B PI3HNX
[PKepenax.

LLlo6 cTatv1 Kepytoumnm, Tpelaepy HeobXigHO NepepaxyBaTyi Ha PaxyHOK i CBOI FPOLL.
MpuTomy LA cyma BenbMm 3HauHa. B pesynbraTi kepytoumnii pUsnKye He TiflbKu rpoLummMa
iHBeCTOpIB, ane i BNacH1MI. A MPUGYTOK i 36UTKM PO3NOAINATLCA B PiBHiIl MponopLjl
MiXK BCiMa yyacHMKamu opgHe MAMM-paxyHKku. OcobrCTUin Kanitan Kepyrouoro Aa€
rapaHTito TOro, LU BiH GyAe fisTV B iHTepecax iHBECTOPIB | MParHyT TOPryBaT ik MOXHa
NpUGYyTKOBILLE.

Y Kepyto4oro Hemae AOCTyMy A0 rpoLUei iIHBECTOPIB. BiH MoXe TinbKu 3aincHioBaTh
TOProBesibHi onepaLlii Ha BanoTHOMY PUHKY. BUBOAWT > rpoLLi BiH MOXe TiNlbKI BNacHi.
Lle BrKntouae LWaxpaiicTeo 3 6oky kepytounx MAMM-paxyHKamu.

| ocTaHHE NepeBara, Ky BapTO BiA3HAUNTV, KOXKHWI iIHBECTOP MOXe B1OpaT/ Toro

Kepytouoro, AKWiA MiAXoanTb came omy. u

Bkntouatoun
OmBineHaN, iHOeKc

S &P 500 Bupic Ha
135% 3 6epe3Hs
2009 poky no
ciyeHb 2013 poky,

3a nepiop, AKNUIA
Ha3vBanu «Benvikoto
peLecieto». BiH Bupic
TOYHO Ha CTifIbKn
31996 no 2000
POKW, 3a nepiog,
AKNIN Ha3UBaNn
«HaMbiNbLIVM B

iCTOpIi 3pOCTaHHAM

PUHKY

500

berg.com.ua

199 1990 1993 200 a3

loTiBKa i iHBECTULT
KomnaHii Apple
3apa3 Ha piBHi

BBIM YropwuHn i
nepeswLLytoTb BB
B'etHamy i Ipaky.

Komnawisa Contrail
Systems 6yna
npva6aHa 3a $ 176
MJTH. Yepes ABa OHi

nicnA i CTBOPEHHSA.

3rigHo 3 JOCNIIPKEHHAM
Environics Analytics
WealthScapes,

3apas3 BrepLue 3a

BCi Yacy 3BUYalNHa
KaHafiCbKa cim'a cTana
6araTLLot0 3BMYaANHOI
aMepPUKAHCbKOI

poAviHW.

CTpyKTypa eKOHOMIYHOI 310UMHHOCTI B 2013 p.

CTpyKTypa CnoXmBaHHA NePBUHHUX JpKepen eHepril

B Kutai B 2012 p.

1. Byrinna

2.Hadra

3.biomaca

4.Ta3

5. ATomHa eHeprin

10

XabapHuLTBO

25%

DanblumBo-

%

6%

OpYLLIEHHA aBTOPCHKIA
i cymixHux npas

I

e

8%

4%

1%

13%

MpuBnacHeHHA i
MOHETHULITBO po3tpata

Yomy HaLli ycnixv B TPEeUAVIHIY He TaKi AK

mornv 6 6yTin?
M. BhacoB

Ocb NpYGNM3HWIA CLiEHapIl : BV NPUAMaETe
CWrHan Ha BXxig B AOBry Mo3uuito . Y Toli vac, Ak
BY 3LiCHIOETE i, BaLL po3ym , Byayun e
NIOACBKMM , 3yMHAETLCA Ha AYML , LLO PUHKN
6yayTb , MOBUHHI | 3060B'A3aHi 11T Bropy. YopT
3 HUMW , 3 TOPNeAaMn , MOBHIN Briepes!

Ane TIM YaCcOM TPaNMAETbCA KymeaHa

piy: PUHOK , TaKMIN HEMOCTIVHWIA , AKUM

3aBX/av i OyBae , BUpLLYE MOBEPHYTW Ha
niBgeHb . Y npoueci Liboro BaLl TEXHIYHNIN
KOMMJEKT BUAB/IEHHA BMBEPTIB BUAE ACHE
rionepepKeHHs , AKLLIO He YiTKnIA CurHan, npo
npopax. [pobnema B Tomy , LL|O BaLL MO3OK,
3aMOBHEHWIN PEAKTUBHOI afiOHICTIO, Tak

He aymae. BiH Bce e xoue,, o6 curHan Ha
MOKYMKY BUABMBCA NPaBUIbHUM , TOMY BiH
BENNTb Bam rMoyeKaTtyi , Moxe, Te Lo 6yno,

BCE X TaKu CTaHe peaibHicTio. TM Yyacom
peanbHiCTb MOBIAOMIIAE BaM: Te , L0 GyNo,- BXe
B MUHYIIOMY. Lie Bxe MuHynui vac . Momunka
MOCWITIOETBCA TM,, LLIO CBOTO Yacy Ha 3aHATTAX
3 CamoiMifKy , MO3UTUBHOMY MUCTIEHHIO , 260 B
cepeqHili LUKOMi BaC HaBUMM « HE 34aBaTUC».

LLlo B1 i pobuTe, 3anopitooun uimany WKOAY

BaLLOMY CrPaBKHbOMY iMIfKY .

Mw TaK npuctpacHo xouemo by npasmmK,
LLIO AK TiNbKM HaLl PO3YM 3aLMKIIOETCA Ha
Yyomy-Hebyab (HanpuKnag,, Lo pUHOK Gyae
6ypxn1MBo pocTi ), ByayTb NOTPIOHI rpim i
6nmcKaBKa (IHLWIIMY CIoBaMu , HaLLl GpoKep
MOBVHEH MOBIAOMUTY, LLIO Ha HaLLIOMY
PaxyHKy 3aKiHUMAMCA rpoLLi) , o6 3mycuT
HaC My>XHbO 3yCTPITL AiicHICTb.[Jo3BONbTE
NPOBECTY HaCTYMHy aHanorito. Bisbmemo
rpabixHuKa 6aHKy (y H1X NpUbAN3HO

TaKUIA CAMUIBNOAINCHKNN IHCTUHKT , AK i y
TpeiiaepiB ), AKOMY HaNaPHWK , WO CTEXWTb
33 06CTaHOBKOIO , MOBIAOMIIAE, LLIO Y HUX
LLie € Yac, o6 0BUMCTUTI CXOBULLE , TOMY
BiH METOAWYHO NepeKrafae fo cebe rpoLi,
3a AKMMM NPUIALLOB. Ane NOTIM HaMapHUK
CUrHaNUTb , WO « idyTb Koni» . [pabiKHUK
6aHKy 3ab1pae Te, Lo Harpiod , Moro NnaHm
3MIHANCA. Y LbOMY BIAMIHHICTb MiXK
6aHKIBCbKVIMY rpabixkHKaMV | Tpelifepam...
Tpeliaepy 3anmiumnmnca 6 B 6aHky ,
CMoAiBaOUNCD , L0 3aBMBAHHA MOMILENCHKNX

crpeH 6yB MOMUIIKOBYIM CUTHasom !



IHpopmaTVBHO

LLlaxpancTtBo Ha
$OHOO0BOMY PUHKY

0. Nywuk

ToBopUTY, LLIO GOHAOBMIA PUHOK € ifAeNbHIM - 6e3r1y340 , HaBiTb Ha aMepUKaHCbKi pOHAOBIN Gipxi
MOCTIIHO 3HAXOAATH LIAXPAIB i CAAATb Y TIOPMM , LLIO BXE FOBOPUTY MPO Hall GOHA0BMIA pUHOK? B faHili
CTaTTi NPOMOHY!I0 NepernAHy TN AeKiNbKa OCHOBHYIX TUMIB LLIAXPaicTBa Ha PUHKY.

OpHMM 3 HalyMBaHILUMX METOZIB LLAXPAACTBA Ha PUHKY HENIKBIAHUX aKLii € pPOHTPaHHIHT , B
aHrnilicbkoro Bupa3y front - running - 3abiraHHs Bnepes. YABITb , Lo 6pOKep Ma€e HaKa3 Bif AeAKoro
¢doHay Ha MOKYMKY aKLii1 y BenKkomy 06cA3i. [prnycTiMo , Lo obcAr HACTINbKY BENVKUIA , LLO 3AaTHUIA
PYLUUTU-PUHOK Ha-KinbKa BifcoTkiB.Bropy. Toai 6pokep 3AiNCHIOE MOKYMKY HEBENMKOI KiNbKOCTi aKLii
s cebe (260 y 3MOBI 3 iHLLIMM 6POKEPOM ) Niepes, TUM , IK BUKOHATY 3aABKY GoHAy . AK TiNbKM 3asBKa
¢doHay byne 3afi0BONEH - GPOKEP MPOAACTb CBOKO YACTKY aKLil , TaKVIM YNHOM MUTTEBO 3apOOUBLLIV
rpoLuei.

LLle oaHMM cnocobom LaxpaiicTBa Ha3MBAETLCA” MapKan* , Bif aHriNcbKoro ciosa mark - up - HawiHKa
.Mpunyctumo , Wwo $oHA Aae 3asBKy Ha Mpofa aKLil 3a LiHoto 100 gonapis 3a aKLito. Bpokep , 3amicTb
Toro, o6 Biapasy BUKOHATV 3asBKY - BUYIKyE AeAKWIA Yac , MOKM LiiHa He nigimeTbca BuLle 100
ZonapiB i 3oiNCHWTL Npofa aKLiii 3a uiHoto 101 gonap. oHay < 6pokep BignuLLE NPOAAX 3a LiIHOK
100 gonapis , TM CaM M YKPVBLLIM SOXiA Y PO3Mipi 1 fonap Ha aKLilo. 3HOBY X, MPaKTUYHO MUTTEBUI
npubyToK .

Hy i, HapeLuTi , MaHinyntoBaHHA LiH . CNocobiB icHye ay»<e 6arato , onuiLy oauvH 3 Hyx. [18a 6pokepa
3MOBJIAKOTBCA | MOYMHAOTB MOKYTIKY | NPOAAM OHOTO | TOro XK 6IoKy aKLill . CxeMa BUMAAAE TaK:
nepLumin 6pokep Npoaae Apyromy 610K aKLili 3a 3aBULLEHOO LIHOIO , Maii>Ke B TOM Ke MOMEHT Apyruii
6poKep NPOAAE aKLi, ane Bxe 3a GirbLU 3aBULLEHOIO LiHOI0 NepLUoro 6pokepy i 4. Y pesynbrarti

TpeTii 6pokep(v) NobauMBLLIM HECMOAIBaHE 3POCTaHHs aKTUBY 3LCHIOE MOKYTKY LibOro 610Ky aKLji i
«nporpae».

[ani, BigKntoueHHaA Toprosoi nnaTGopMu(Ha OHMaMH PUHKaX) Mg Yac CUMbHUX PYXiB PUHKY ,

Lle BinbyBaeTbCA nocTiiHO maiixe y Bcix 6pokepis CH . Liio Temy nigHOCATb nip BUMMAAOM, cepeep
nepeBaHTaXKeHWN ...

Cnpobyemo po3ibpatics , BU nepebyBa€eTe B NO3uLi, Ha PUHKY NaHika , 06Ban Kypcy , BM HamaraeTecs
3aKpu1TL onepalyito Byab-AK1M criocobom , TenedoHyeTe GpoKepy i BiH 3aKpYBaE ii Mo PUHKY , TOOTO 3a

Ti€I0 LHOIO AIKa BNALLTOBYE CaMOro 6poKepa, Tak sk PeanibHoro Kypcy Bu He 6auute, i Lis onepauis Gyae

AABHO He Ha BalLLly KOPUCTb.
3aTpuMKa nigTBepAKEHb
- BOCUTb TOHKa rpa, ineA
Ti TOPIBHAHO NpoCTa

- yABIiTb COOi , Lo BU -
6pokep i oTprMy€ETe
3anBKy Ha Kynissno 400
aKLir 3a wiHoto bid . Bu
PO3MiLLy€ETe Lo 3aABKY

i Bam “HapaxoByoTb” Lii
400 aKuijn . LLlo B1 pobute
Zani? NpaBunbHO , HiYOro
- B/ He NnoBigomnsaeTe
KnieHTy Npo Te, Wwo
3asBKa 10ro BMKOHaHa

- MPOCTO BignpaBnacTe
OMy MOBIAOMIIEHHSA
“MpuHocumo

BUGaUEHHA 3a 3aTPUMKY
nigTeepgykeHHs . He

BBOAbTE Balli 3a8BKU

MOBTOPHO , BOHU

MOXXyTb OyTI BUKOHaHi

“ . Tenep - AKLLO KypC
aKLi OnMyCTUTLCA - BU
BignpaBuTe KNiEHTY
nigTBepaMeHHsA Npo
MOKYMKY - Hexal 3pagi€ .
AKWO Kypc nigHiMeTbeA -
BU He BignpasuTe KNiEHTY
nigTBepOKeHHs , ane
NpoAacTe Lek foT cami.
“HapyBaHHs ny3umpsa“ (“
Pump And Dump*“ Scam

) - NONYNAPHWIA | pyxe

NPOCTUI B OpraHisaLii Bug
PUHKOBOI MaHinynauii. fi cyTb
nonsra€ B TOMy, LLO LLAXpaMn

, Buakoum cebe 3a iHcargepa

, He3aneHoro aHaniTmKka

abo npocTo 0bi3HaHy

0co0y , MOLUMPIOE 3aBiAOMO
Henpaeauey iHGopMaLlito Npo
KoMnMaHito anA GopmyBaHHA
arpecrBHOro NOMNUTY Ha i
aKuii. Y pesynbrari LUTYYHO
CTBOPEHOro HaBKOMO aKLin
axioTaxy LliHa Ha HNX 3pOCTaE,
i LWaxpam oTprMy€E MOXNNBICTb
“3HATV BepLIKN “ , NpofaBLUn
CBOI aKLyji 3@ 3aBMLLEHOIO
uiHoto. [icna Toro, sk
MaHinynsujia 3pobneHa, LiHa

aKLUil NOBePTaETbCA Ha CBIl

BMXiQHWI PiBEHD , 3aNMLLIAIOYN
PABOBUX IHBECTOPIB 3i
30UTKaMK.

Mpono3unuia“ rapaunx”

akuin (Hot Stocks ) . laHa
adepa yacTo opieHTOBaHa Ha
He[oCBifYEHVX iHBECTOPIB,, i i
npegmeToM BMUCTYNaloTb aKLjii
30BCiM APiOHVX KOMMaHiIl, WO
BiJPI3HAIOTbCA HM3bKOHO LiHOK
i Ay><e HU3bKOIO NIKBIQHICTIO
Lo pOoBUTL X Jy>Ke 3pYUHIM
iHCTPYMEHTOM AN1Al PUHKOBIX
MaHinynALin.

HeuecHuin 6pokep Kynye y
AMEePUKAHCbKOro emiTeHTa

3i 3HAUHOHO 3HIXKKOIO
BENUNKNIA NMaKeT aKkLil i NoTim

, BUKOPUCTOBYIOUM TaKTUKY

“ HaB'A3yBaHHA" i TMCKY

, MepeKoHye iHBeCcTopiB
KyrnyBaTu Ui nanepu , npuyomy
3a [Iy’>Ke 3aBULLEHOLO LLIHOIO.

Micns Toro, Ak 6pokep

Pe3ynbratu
TopriB Ob

“MNepcnekTnBa”
3a notnn 2014p.

l. OAbXOBMK

Mpotarom ntotoro 2014 poky Ha OB «epcrnekTnBa» YKNageHo Ta BAKOHaHO
5776 poroBopis Ha 3arasnbHy cymy 36,45 mnpg rpH. (Ha 6% GinbLue, HiX y
nonepeaHbOMy MicAL).

3a onepaTMBHUMY JaHMW 3 iHTepHeT-caiTiB GOHA0BMX Gip>K, y NIIOTOMY
®b «lepcriekTriBa» Nnocina nepiue MicLie 3a 06CAroM TOpriB (3 YacTKo
3aranbHoro bip»koBoro o6opoTy 81%), Apyre micLie -y MAT «DoHpoBa
6ipxa MOTC» (16%), Tpete - y MAT «YkpaiHcbKa Gipxa» (1%).

B pos3pisi piHaHCOBUX iHCTPYMeHTiB puHKoBa YacTka OB «[lepcriekTriBa»
CTaHOBWTb:

3a noTnin 2014 poky: wopo OBAMM - 84%, obnirauiin nignpuemcts — 27%,
aKLin — 4%, iHBeCTULNHMX cepTudiKaTia — 11%, CTPOKOBUX KOHTPAKTIB —
90%;

3a ciueHb-ntoTniA 2014 poky: Wwoao OBAIM — 84%, obniraviii nignpremcTs
— 34%, aKuinn — 21%, iHBeCTULINHMX cepTdiKaTiB — 11%, CTPOKOBIX
KOHTPaKTiB — 92%.

HarnbinbLumin o6car Topris y ntotomy 6yno 3adikcoBaHO 3 AepKaBHUMM
obniravjisimy YkpaiHu (96,24%), CTPOKOBMMI KOHTPaKTamm (2,59%) Ta
obnirauiaimuy nignpremcts (1,08%). Mpw Lpomy 0,003% TopriB NpoBeaeHO
Ha PVHKY po3milLeHHA (Lwopao obniravint TOB “AKCOH-IHBECT, NAT
KOMMAHIA“EJIbBA"), 2,59% - Ha CTPOKOBOMY PUHKY (LLIOAO §'touepcHUX
KOHTPAKTIB, AKX NPOTArom MicALA 6yno yknaaeHo 523 114), 88,17%- Ha
aApecHOMy PUHKY, 4,17% — Ha PUHKY 3aABOK, 5,06% - Ha pyHKy PEMO.

Y notomy 10 6ipOBOro CinCKy 6y BriepLue BKIoYeHi obniraLlii
[EPXXABHOT INOTEYHO! YCTAHOBW, MAT “MPOGIHAHC, AN
“NOHELIbKA 3AJTIBHULLA, NAT“BAHK PYCCKU CTAHLAPT’, MpAT
“HA®TOTA3BMOOBYBAHHA', akuii MAT “XIMHAGTOMALLINMPOEKT
MAT“BIPYKOBA IPYMNA MEPCMEKTMBA', MAT “MTAXODABPUKA
TEPHOMINMbCBKA', AT “3HBKI® “BOHA, MAT “ArPOOOCOAT; OBANM ToLwo.
CraHoM Ha 28.02.2014 KinbKiCTb LiiHHVX Nanepis Ta iHLLUX $piHaHCOBWX
IHCTPYMEHTIB Yy GipXOBOMY CMINCKY CTaHOBWINA 663. 3 HUX: 157 — 1-r0 piBHA
NICTUHTY, 69 - 2-r0 PiBHA NICTUHTY, 437 - NO3aniCTUHIOBI.

CrpyKTypa bipxoBoro cnncky: 156 cepiin OB (1-ro pisHA nicTuHry),

186 cepiit obnirawii NigNPUEMCTB (33 — 2-ro piBHA NiCTUHTY, 153 -
no3anicTuHrosi), 7 cepii obnirauin MicLieBux Nosuik (1 — 1-ro pisHA
NiCTVHrY, 2 — 2-T0 PiBHA NICTVHTY, 4 - NO3aiCTUHIOBI), 1 cepisa inoTeuHmnx
obnirawiii (2-ro piBHA NiICTUHIY), 260 BUNYCKiB akLjil (16 — 2-ro piBHA
NiCTUHrY, 244 - no3anicT1Hrosi), 38 cepill iHBecTULHUX cepTUdiKaTiB

(17 - 2-ro piBHA NICTUHIY, 21 — NO3aNiCTUHIOBI), 6 Cepill OMNLOHHKX

dipm BeHuUypHOro

Kanitany reHepye 95%
JoxopiB NPOMUCIOBOCTI,
i cknag umx 3% 3 yacom
3MIHIOETbCA NNILLIE

Heé3Hay4HOo.

ceptudikartis (Mo3anicTvHrosi) Ta 9
KogiB (cepilt) ¢'touepCHNX KOHTPAKTIB
(no3anicTuHrosi).

Kanitanizavja akuiin y 6ipxosomy
CrmncKy cTaHoM Ha 28.02.2014 cknana
132,58 mnpa, rpH.

3aranom NpOoTArom JITOro JOroBOpH
Ha OB «[lepcnekTriBa» yknapganmca
wogo 180 PpiHaHCOBUX IHCTPYMEHTIB
(27% cepeHbOMICAYHOI KiNbKOCTi y
6ipXOBOMY CMICKY).

KinbkicTb uneHis Gip>i cTaHOM Ha
28.02.2014 - 142 Toprosua LiHH1MMN

nanepamu. .

EUR/USD -0.7250
GBP/USD - 0.6067
CHF/USD - 0.8827
AUD/USD-1.1014
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CTABJIEHHA
CYCribCTBA 4O
PO3BUTKY BIPPKOBOIO
TOBAPHOIO PUHKY B
YKPAIHI

HO. Xomsak

AHortauis. OfuH 3 CyyacHVX HanPsAMKIB pyxy ekoHomiky AlK — ToBapHUI GipXOBUIA PUHOK.
BnpoBamkeHHA 6ipOBOI cUCTeMM NPOAYKYE PAR NepeBar /1A PEryioloyyX OpraHiB Ta BUMgHNX
YMOB [J1A1 YYaCHWKiB. Yepe3s CyKynHICTb Pi3HUX NPUYKH Gipxki He MOXYTb PO3BMBaTUCH B YKpaiHi
33 CBOEIO iCTUHHOIO CyTTIO. [TacMBHICTb Nitofel, iX XvbHe ysIBNeHHs Mpo GIPXOBUIN PUHOK € He
OCTaHHIMU NMepeLIKOAaMM NOro aieKBaTHOrO CTAHOB/EHHS.

Bcryn. AMNK YkpaiHu cborogHi Mae pag npobnem, wo notpebytoTb BupiLLeHHs. Bcim Binomi Hegoniku
36UTKIB CiNTbCbKOrOCMOo#aPChbKIMX BUPOOHVIKIB YUepes HeperynsapHi Npofaxi, HeCTabinbHi LjHN1 Ta
iHLWe. Buxia AaBHO 3HaAEHUIN B PO3BUHYTIIX KpaiHaX CBITY — Lie Gip»KoBMIn TOBaPHUI PUHOK. Ane
He3pO3yMifnio YoMy Hallia KpaiHa Bxe 6arato POKIiB He MOX<e BMNPOBaAWTY Liel MEXaHi3M B CBOIO
EKOHOMIKY. | Ak He OCTaHHSA € MPUYMHA NaCMBHOTO CTaBIeHHA NPoJaBLiB [0 Lx acnekTiB. Okpemi
rpaHi NoBeAiHKM TOBapOBMPOOHVIKIB € KIIOUOBVMM OCHOBaMU MU BNPOBAIPKeHHi 6ipXoBoro
MeXaHi3My, came Lie, Ha HalLly IyMKY € aKTyarbHUM, 1Al LUBMALLIOTO PyXy Gip»KOBMX MpOLeCiB.
Pesynbtaty focnimkeHb. Ik anpiopi, MOXHa BUCSIOBUTICH, LLO GipM<0Ba TOPriB/is € epeKTUBHIM
MeXaHi3MOM B eKOHOMIYHWX NpoLiecax CycrinbCTBa. Anie, Yepes pAag MPUUMH Lieil 06'EKT PUHKY He
3HaXOAWTb BUKOPUCTaHHA YKPAIHCbKMMI MiLNPUEMLAMM Ta 3BUYaiHUMM Gi3VUHIMM OcobamMu.
Xoua TOUHO Br3HaYeHO CHCTeMy MepeBar | PyHKLN, Lo Hajae Gipxa:

. KOHLieHTpaLliA nonuTy i NPOono3uLii B EQMHOMY MiCLLj;

. OopMyBaHHA PUHKOBUX LiiH Ha OCHOBI KOH'IOKTYPY PUHKY;

. |perynoBaHHs ONMTOBOro TOBapoobiry Ha OCHOBI PUHKOBYIX 3aKOHIB;

. 36nMKeHHA NPOAABLIB | NOKYNLB B MPOCTOpI i Yaci;

. MiHiMi3aL}is KOMePLIIHOrO | GIHAHCOBOIO PU3MKIB;

. 60poTbha NPOTV MOHOMONI3MY Ha TOBAaPHOMY PUHKY;

. NPYCKOPEHHA TOBapoobiry 3 BpaxyBaHHAM CBITOBOrO PO3MOAiy npaLy;
. KBanidikoBaHe nocepenHULITBO MK MOKYNLAMU | NPOAABLAMY;

. iHpopMaLliiHe 3abe3neyeHHs yYacHUKIB TOBAPHUX PUHKIB.

lMoBeaiHKa Takoro Cy6'eKTy, AIK y4aCHUKM Gip»KOBMX TOPTiB NOTPEGYE ATaNbHOTO PO3IIAQY.

OCHOBHVMM NMPUYMHAMM BifCYTHOCTI Gip>KOBOrO PUHKY B YKpaiHi €:

. BiZICYTHICTb HaIeXXHOIO 3aKOHOAABCTBA Ta IOro HeCTabINbHICTb;

. npobnemy B KINiPUHIOBI cUCTEMI, ika HeobXiaHa GipXXOBOMY PUHKY [J1A PO3BUTKY;
. BUCOKWIN piBeHb TIHbOBOT @KOHOMIKW, BIAICYTHICTb MPO30POCTi;

. BifICYTHICTb IKiCHOT iHpopMaLLii Mpo Gipxi KpaiHy Ta iX AiANbHICTD;

. Heobi3HaHICTb Hapopy B CyTi cucTemm GipKOBOI TOpriB;

. Hebax<aHHs KoonepyBaTUCh Manvx pepmMepCbKIUX roCroaapcTs;

. XVIGHe CNPUIAHATTA CYCriNbCTBOM TEOPETUYHIX OCHOB AiANIbHOCTI K.

“InaeKc YKpalHCbKOI
bipxi” (KUBI) - nepwunn
aHanor ETF B YKpaiHi

0. TokoBa

CBoto fjisnbHICTb NepLunii aHanor ETF B YkpaiHi posnouaBy 29 6epe3Hi 2011 poky, Ha prHKyY 3asBOK
«YKpaiHCbKOI Gip>Ki» CTaBLLW, 41 - M EMITEHTOM - IHAEKCHM GOHAOM «IHAEKC YKpaiHCbKOI Gipxi» (Tikep - KUBI
).

Mera gisnbHocTi QoHZy nonsrae B OTpYMaHHi JOXOAHOCTI, MaKCMabHO HabnKeHo! 40 AOXOQHOCT
IHpeKcy yKpaiHCbKIX aKLiin YKpaiHCbKoi Gipsxi (6e3 BpaxyBaHHA BUTpaT MoHAY), AK y Nepioam 3pocTaHHs, Tak
iy nepiogy nagiHHA iHaeKcy. BipnosigHo ao TpaauuiiiHol knacndikauii, QoHg Mmoxe 6yTv KnacudikoBaHuMin
AK KIHAEKCHWIA poHIY.

[ina pocarHeHHs Liel meTi DOHAOM NaHYETLCA BUKOPVCTOBYBATN NMAacUBHY CTPaTerilo ynpaBiHHA
akTvBamu. Taka cTparterisi nepef6avac:

lMo-nepLue, MakcvimanbHe HabNVKeHHs CTPYKTYpy noptdento QoHAy A0 CTPYKTYpU iHAEKCy-6eHUMapKy. 3
ornAgy Ha Te, WO Y 6yAb-AKMIA KOHKPETHWIA MOMEHT Yacy CTpyKTypa noptdento GoHay Moxe He Bignosigat
CTPYKTYpi iHOEKCHOIO KOLLIVKY Yepes BIIMB PUHKOBYX $aKTOpIB, JOMYCKAETLCA BIAXIEHHS YacTKN
KOMHOTO LiiHHOro narepa B akTBax PoHfy Bif 4acTKV LibOro LiHHOTO Nanepa B iHAeKCHOMY KOLLMKY B
MeXax 2 BiICOTKOBUX MYHKTIB. Y pas3i 3MiHV CTPYKTYpu KoLumka QOHA HamaraTMETbCA MPUBECTY CTPYKTYPY
noptdenio y BignoBigHICTb HOBOMY CKTay KOLUMKA.

Mo-ppyre, miHimizaLiito onepauiiiHnx Butpat MoHAy. YnpaeniHHa OoHaom Gyae 3AINCHIoBaTCA TakvM

UMHOM, L6 3BECTU KiNbKICTb onepaLliii 3 akLisiMy Ao MiHIMyMy, AKLLO Lie He CynepeuuTmMe noctaBneHnm

uinam.

¥ npoueci gianbHocTi OoHAY NNaHYeTbCA yTPUMYBaTU He Ginblue
aKTVBIB y rPOLLIOBMX KoLwTax. OTprMaHi B nepiof yTpMMaHHA No3uLii B
noptdeni AuBigeHay OynyTb BUKOPUCTOBYBATUCA A7l MOKPUTTS BUTPAT
DoHpy Ta HaNPaBNATUCA Ha AOAATKOBI emicil. BvnnaTa AvBigeHAis

BlAaCHMKaM iHBECTULIHNX cepTudiKaTiB He NepenbavaeTbes.

IHpeKkcHUI doHE « IHaeKc YkpaiHCbKOI Gipxi » CTBOpeHN KomnaHieio « KIHTO» 3a nigTprmKkiy «YKpaiHCbKOI
6ipxi». Lie nepLumin poHp B HOBOMY Knaci GipoBWX iHCTPYMEHTIB Ha YKPaiHCbKOMY GOHAOBOMY PUHKY.
MpyHUMIM po6oTn doHA « IHaEKC YKpaiHCbKOI Gipxi » aHanoriuHi T M, AIKi BUKOPUCTOBYIOTHCA B KIACUYHUX
6ipoBUX iHaeKcHUX doHpax ETF ( Exchange Traded Fund ) 3a KopoHOM 3 ypaxyBaHHsIM OCOOMBOCTEA

YKpaiHCbKOro 3akoHoAaBCTBa. «CTpyKTypa GoHAY NMOBHICTIO NMOBTOPIOE CTPYKTYPY IHAEKCY YKPaiHCKIX

aKLUii , AKWIA 3apa3 CKNNa[AETbCA 3 HaNGIbLL NIKBIAHNX YKPaTHCbKWX aKkLil.
Takum unHoMm , Kynytoun cepTudikat GoHAY , iIHBECTOP MOXe LLBUAKO
npuabdatn gueepcrdikoBaHUin nopTdenb LiHHMX Nanepis ».

«IHpeKc yKpaiHCbKMX aKLjii - Lie, no CyTi, BeCb pUHOK B ogHomy KUBI .

. Easy to use ( npocTota BUKOpWCTaHHs),
. transparency (Mpo3opicTb)
. flexibility ( rHyuKicTb )

BAHK «OOPYM» 3BAHKPYTYE? KNIEHTU
BAHKY PO3KAXYTb MPO CBOI CTPAXMW.

TpVBOXHI HACTPOT Ha ME>Ki ICTEPUKI NOLLMPIOIOTLCA CePen KIIEHTIB
6aHKy «Dopym». CNpUUNHUIO iX BBEAEHHA Y 6aHKy «DopyM» TMIMYacoBOI
apMmiHicTpaLii. Ha ;ymKy eKoHOMIUHUX eKcrepTiB, HeoBXigHOCTI y

i BBeZieHHi He 6yno. He3Baxkatoum Ha Te, Lo 6aHK MaB OTprMaTH
pediHaHCyBaHHS, Lie UTaHHA Ay»e PanToBO Oyno 3HATO i3 po3rnagy — i
o 6aHKy 6yno BBejeHO TUMYACOBY afiMiHiCTpaLlito.

Hai6inbLu papuKkanbHi paxisuji y chpepi GiHaHCIB MantoroTb He paayHi
NepPCneKTUBML: . . .AECATKIN TUCAY Bi3UYHIMX OCIO-BKNAAHVIKIB, NiANpUeMLB
Ta NiAnprYEMCTB, PaNToOBO 3aNMWNANCA 6e3 0BIroBUX KOLLTIB. . .Pi3ke
3MeHLLEHHA HaXOLPKEHHA NofaTKiB Ao GlofpkeTy. .. MNepcnexTuBa
3aTPUMKM BUMNSIAT 3apriaT npauiBHMKaM COTeHb MPMBaTHKX Ta
[lepKaBHMX NIANPUEMCTB. ...

BknagHWKM Nigo3piotoTh, WO BBEAEHHA TMMYacoBOI afMiHiCTpaLyil

— NepLUMA KPOK A0 GaHKPyTCTBa 6aHKy. Hacniakm MoxyTb 6yTn
XaxnmBumu. KoLty rpoMagsH i mignpremcTs, siki 36epiratoTbes y 6aHKax,
npu 6aHKPYTCBi GaHKIBCHKOI YCTaHOBM, MaloTb TEHAEHLIiIO 3HMKaTV 6e3

cnigy...

N
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EKOHOMIYHI Teopil

3MOBW

H. PomaHeHko

TepmiH “Teopis 3MoBK” yBilLLIOB B
AKTUBHUN YXKUTOK B KiHLIi 60-X pp., A B
1997p. 6y BktoueHNin B OKchopacbKui
CJIOBHVIK aHMINCbKOT MOBW. MPUXMUNbHUKN
Teopii BNeBHEeHi: itoAcbKa icTopis

€ He HM3KOIO BUMaAKOBYX NOgilA, a
LinecnpAMOBaHVM | KepoBaHUM CipyMmn
KapavHanamu npotiecom. Ha py6exi
CTONITb KOHCNIPONOriyHi Teopii oTpUManu
HeNMOBIPHY NOMNYNAPHICTb, MILHO
BMMCABLUMCb B MefinHNIA nanawadT. Tenep
NpaKTUYHO byab-AKa Nogis Mae Wwiend
3MOBHVILIbKWX BEPCil.

JocnigHvKu BiA3HaYatoTb , LLO NPO 3MOBY
TI0AV 3ragyioTb , KON B CyCNiNbCTBI MY Tb

CKnapHi fiectabinisytoui npoLiecy - iHTepec

[10 KOHCMiponorii npokuaasca nicna
®paHLy3bKoi pesontovii, B 90-i pp.. B Pocii
Ta nicna TepakTis B AMepuj, Towo. Bipa B
3MOBV A€ JIOAAM 3PYyUHy LiiniCHY KapTUHY
CBiTy 6e3 NpoTupiy, B AKil BCi Npobnemn
06YyMOBIeHi AiAMM MOTYTHIX cun. PaHilue ix
pornb BigBoawnaca 6oram i uynoBKCbKam

, 3 4aCoOM iX 3MIHVWN YPAAOBI areHTu i
Oepxkopropadii.

CborofHi HarBaX</vBiLLa Aitoya B CBiTi cuna
- eKOHOMIYHi iHTepecw, i Bce GinbLue uncno
KOHCMIpOsIOriB pO3MyTyIOTb TAEMHUL B LijiA
cdepi. Al po3rnAHyB HabINbLL NOMyNsAPHI
€KOHOMIiYHi Teopil 3MOBU, 3BaXKMBLLN
APryMeHTU «3a» | «npoTu».

[lonaposi nanbkosoan

3MoBa : BCiM, LLO BifOYBAETLCA B CBITI Kepye
HeBennKa TaEMHa OpraHi3aLlifl , FofoBHUN
iHCTPYMeHT BNNu1BY AnA AKoi — aonap.
Cnpobu BCTaHOBNEHHS EAUHOTO

CBITOBOIO NOPAAKY POOWNNCA NPOTATOM
BCi€i ntoacbKoi icTopii: i OnexkcaHap

MakefoHcbKui, i YiHricxaH , | GyayBaBLIMi

TUCAYONITHIN pelix Agonbd Mtnep nwnm oo
HbOTO . [No6GanizaLiliHi NPoLecy YacTKoBO
3pYVIHYBanM PisHNLIIO AepaB i KynbTyp

, ale OCTaTOYHO CTePTU HaLliOHamNbHi
KOpZoHu im He Baanoca. OgHak
KOHCNIPOJIOry BBaXatoTb , LLIO CBITOM Kepye
€[VHIIA TAEMHI YpAA,. AKLIO 3arapbHUKN
MVHYIOro 60PONNCA HACUNBHNLIKMM
MeTOAaMM , TO CbOrOAHiLUHI Nigepn AjiloTb
BULLIYKaHiLLIe: BOHW 3p03yMinu , Lo CBIT
MOXHa NPOCTO NpWAGaTU.

Hadrosuin possan

3moBa : po3an CPCP - pesynbrat
[[oBrotpmeanoro npoekTy LIPY , ogHum

3 NYHKTIB AKOro 6yno iHcriposaHe CLUA
3HVKEHHSA CBITOBVIX LiiH Ha HadTy.

Kpax papaHcbKoi iMnepii onosutuin
6e3niuyto Midis. OaHa 3 HanbGiNbLL
NpaBAoNoAi6HYX BEPCil - eKOHOMIYHA.
CaiToBe NafiHHA LiH Ha HadTy No3basuno
KpaiHy KOHBEPTOBaHOI BantoTh AN1A
3aKyniBni iMNOPTHOro NPOAOBOSbCTBA

, BTOW vac sik PapsHcbkuin Cotos byB

HanGINbLWXM IMNOPTEPOM 3epHa.
CKopoueHHst HapToRONaPOBOrO
MOTOKY TaKOX NM036aBuo fepxaBy
KowTiB Ay GiHaHCyBaHHs apMii | ans
MOKYMKM “ BIpHOCTi MeTpononii“y
pecny6nik i KpaiH CxigHoi EBponu.
3MOBHVKM B Ginvix xanaTax

3moBa: 60AuVICb BTPaTV NPUOYTKY,
BUPOBHUKY NiKiB MPUXOBYIOTH

Bify NtofCTBa HeJopori i No-
CrpaBXHbOMY eheKTVBHI MeToau
NiKyBaHHA.

BesanbrepHaTiBHa eHepreTka
3moBa: HadTOBI KOMMaHii Yepe3
no60otoBaHHsA BTPATUTV CBITOBY
eHepreTYHyY Bnafy CTPVIMYIOTb
PO3BUTOK aNbTePHATUBHOI
eHepreTuKu.

Hadra BigHocuTbCA IO
MOHOBJIOBAHYIX NMPUPOJHIX

pecypciB, OAHaK il CNOXMNBaHHA, AK i

LliHa, 3 KOKHVIM POKOM 306ibLUYETbCA.

BO,EI.HOLIaC anbrepHaT1 BHi

IPKepena eHeprii HifK He MOXYTb
CKIaCTU KOHKypeHLiito HadTu:
3riIHO KOHCMipOonOoriyHOI Teopii,
CBITOBi NOCTaYanbHMKN 4OPOroro
nanvea NonAralTb y TAEMHOMY
€eHepreTMyHOMY 3MOBI.
Onepauia“BinHa"

.3MoBa : NpopaBLji 36poi akTVBHO
6epyTb yyacTb y PO3B'A3aHHi BillH,
1406 MaTV NOCTIHWIA NOMUT Ha CBIl
ToBap.

Toprisna 36poeto NpUHOCUTL
Be/IMYe3Hi rpoLwi. 3rigHo 3 fonosigato
CTOKronbMCbKOro MiXkHapofHOro
iHCTUTYTY pocnifpKeHHA Npobnem
CBiTY , 06CAMV NPOAAXKIB BiliICbKOBO
-NPOMMCIIOBMX KOMMaHiI pocin
HaBiTb y Kpr3osomy 2009p. 3HauHa
YacTVHa 036pOEHb HabyBaeTbCA
KpaiHamu B 0bxif, 3akoHy. OCHOBHi
rpasLi Ha LiboMy puHKY - CLLIA , Pocia
, Kntain, KpaiHm €Bponu - B OCTaHHi

POKY Bynu 3anyyeHi B ckaHaanm

YucenbHicTb
npaLe3gaTHoro
HaceneHHs
Anowii (y 2012
poui - 62,2%

Bi[ 3aranbHOI
UNCeNbHOCTI
HaceneHHs) oo
2050 poky moxe
CKOPOTUTACA
[10 BCbOTO fyiLle
49,1%.

i3 HE3aKOHHOIO TOpriBneo

036poeHHAM. TopriBns 36poeio
- He TiNbKW MOXIIUBICTb
36eperTy reononitmuHy
iHiUiaTViBy , ane 1 BigMiHHa
MOMJUTUBICTb MOMOBHUTY
Ka3Hy. Tomy KoHcniposnoru
CTBEPIKYIOTb , LLO BillHW , B
TOMY YMCAi MOCTINHO TAitoYi
adPUKAHCBKI KOHONIKTN

, BUTIAHI HanGiNbLIMM
36POINOBVIM AepXKaBaM, i
TOMY X HEPIAKO BUK/MKAIOTb
LUTYYHO 330BHi.

Jligep Ha ceitoBOMY
36porioBomy puHKY - CLLIA.
KoHcniponoru Big3HavatoTb,
wo came Mepwa i Apyra
CBIiTOBI BilHW 3p0bVnY fonap
OCHOBHOIO Pe3epBHOI0
Ba/IIOTOHO, i OO CbOroaHi
YTPYMATK CTaTyC-KBO,

rocnoAapAm 30pAHO-

CMyracToro nparopa
nepioanYHO AOBOAUTLCA
nigknaaTy gposay
MiPKHApPOAHiI KOHNIKT.
CnovBya moHononisa
3moBa: 4nA Toro o6
MaKCUMI3yBaTV BNacHNN
NPUGYTOK, BUPOOHVKM
BUMYCKaOTb HEAKICHY i
HefoBroBiuHy NPoaAyKLito,
a TaKoX BMPOBaAKyOTb
Ha puHok TMO-npogykTy,
AKi AeAKi NPUXUNbHNKN
KOHCMipOsOriyHUX Teopin
BBaXKaloTb Pi3HOBVAOM

6ionoriyHoi 36poi.
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DyHKLiOHYBaHHA
BEHUYPHUX GOHAIB
B YKpalHi Ha
cy4yacHoOMmy eTani

O. HapaxiBcbKkum

OnHVIM i3 HaBINbLL BaXKIMBIIX MeXaHi3MiB, L0 3abe3rneuye iHHOBaLIilHi NpoLiecn pecypcamm
[NA IX PO3BUTKY, CNYrye BeHUypHe iHBeCTyBaHHA. BeHuypHUiA Kanitan Bigirpae Baxxnnsy

pOrb Y NPUCKOPEHHI EKOHOMIYHOTO 3POCTaHHS 1 CTBOPEHHI IKICHO HOBIIX POBOUIX MiCLb,
OCKINbKM CPYAE PO3BUTKY HOBMX BUCOKOTEXHOJOTIUHIX BUPOOHULITB Ta BUPOBIIEHHIO HOBOI
BUCOKOAKICHOT NpoAyKLii.

BeHuypHe iHBecTyBaHHs B YKpaiHi 32 yMOB epeKTUBHOIO 0ro 3anpoBaXKeHHs 34aTHe
CTUMYJIIOBATV PO3BUTOK BUPOOHULITBA BUCOKOTEXHOMOTYHUX TOBAPIB, a TAKOX HafiaTVl iMrysbC
[N PO3BUTKY HayKW, TEXHIKW, EKOHOMIKW 3arasiom.

.CyTb BEHUYPHOTO KaniTasy 3HaXxoAWTb NMPOSIB Y MeXaHi3Mi BeHUYPHOTo GpiHaHCYBaHHS, AKNN
nepenbayac fONbOBY YYacTb iHBECTOPIB y Karitaini BeHUypHOI GipMu LSXoM NpuadaHHsA
aKLijl Yepes BapaHTK, ONLjoHN abo KOHBEPTOBaHI LiiHHI Manepu. MeTa, AKy nepecnigytots
iHBECTOpY, NoNAra€ B OTpUMaHHI HaANPWOYTKIB Bifg KOMepLjani3aLyi HOBOBBEAEHHS.

BeHuypHe diHaHCyBaHHA TpaauLiliHO BifbyBaeTbCA y ABa eTanu. Ha nepLuomy etani
aKyMyJTioloTb 3200V 3 Pi3HUX ApKepes KopropaLliin, NeHCINHYX GOHAIB, CTPaXOBUX KOMMaHiIl,
NpYBaTHUX iHO3eMHIX iHBECTOPIB, 6aHKiB Ta HOHLIB BeHUYpHOrO Kanitasny. Ha apyromy - KoL
¢doHAay po3noginaoTb cepep BiflibpaHyIx 3a pe3yrnbTaTamm eKCrepTyi3v MPOEKTIB.

BeHuypHUMM iHBECTOpamMM MOXyYTb OyTI Bi3VUHi Ta oOPUANUHI 0COOM, AIKi BUPILLIMAY BKNACTV
rpOLLi y KOMIMaHil, LLO LIBMAKO PO3BYBAIOTHCA, LLISIXOM MPUAGAHHA aKLil Liboro MignpremcTBa.
(DopMu BeHYYpPHOTO iHBECTYBaHHA JOCTAaTHBO Pi3HOMaHITHI, ane cneumdika yKpaiHcbKoro
NoCTNPVBaTU3aLiNHOIO akLOHEPHOTO KaniTasy AVKTYE NepeBaxaHHA iHBECTULLINHOIO
KpeauTy - Bif BKMafieHb B crieLliasibHO BUMNYyLLEHI Mif NPoeKT obniraLii 4o npsiMoro
iHBECTULIIIHOTO KPeANTYBaHHA Yepe3 BeHUypHi GoHAN.

HaituacTilue GpyHKLit0 BEHUYPHMX KaniTanicTiB B YKpaiHi BUKOHYOTb KOMMaHil 3 ynpasniHHA
aKTBaMU.

OcHOBHi cdepy iHBECTYBaHHS BEHUYPHUX GOHAIB: OyiBHULITBO, TOPTIBIIA, FOTENbHWIA |
TYPUCTUYHUI Bi3HeC, NepepobKa CinbrocnnpomyKLii, CTpaxyBaHHs, iHbopmaT3aLis.
Po3BrHEHICTb GOHAOBOIO PUHKY - BXKNMBWIA YMHHWK Y PO3BUTKY BEHUYPHOTO Bi3HECY, TOMY
Lo BiH 3a6e3neyye NikBiAHICTb BEHUYPHWX iHBECTULL.

He3Barkatoum Ha 3a3HaueHi HeraTBHI MOMeHTW, B YKpaiHi € niacTaBm cno-aisamica Ha ycnix,

Hacamnepes, Yepes HasBHICTb raysel, Lo MatoTb MOTEHLjas 3pOCTy i BENVIKY KinbKiCTb

nepCcreKTUBHUX MPOEKTIB, AKi NOTPebyI0Tb GiHaHCY-BaHHS i € MOTEHLIHO
BUTIZHUMM AN BEHUYpPHOTO iHBeCTopa. Tomy nepLuoyepro-8oto notpeboio

€ CTBOpeHHS i peani3aLif epeKTMBHOI AepaBHOI MOMITVKN CTUMY-TIIOBaHHA
BEHUYPHOrO 6i3HeCy 3 ypaxyBaHHAM NPOBIAHOTO 3apy6iXHOro JOCBIaY.

Omxe, B YKpaiHi OCTaHHiM Yacom NMOCTYNOBO 3POCTaE yBara Bajy 0 BEHYYPHOro
6i3Hecy. CborofHi Bxe HanpaLboBaHO HW3KY 3aKOHOAABYMX Ta HOPMATUBHIIX
aKTiB, CNPAMOBaHWX Ha BPerysntoBaHHSA iHHOBALHOT chepm, MOKpaLLaHHs
iHBeCTULilHOTO KNiMaTy B Aep»<aBi. CTBOPEHHSA HaNeXHWX YMOB [U1A AifAbHOCTI
iHBeCTULiHKX OHAIB AacTb 3MOTY YKpaiHi MaTu B iX 0co6i epeKTUBHMIA
MeXaHi3M Ana PO3BUTKY PUHKY LIIHHKX Nanepis, AKi BigirpatoTb 3HauHy

porb y MixKrasty3eBoMy nepepo3rogini Karitany, MigBULLYIOTb CTabiNbHICTb
$OHAOBOrO PUHKY, CTVIMYSTIOIOTb BHYTPILLHE i 30BHILLUHE iHBECTYBaHHA. OCHOBHa
NpUYVHa aKTVBHOCTI fepKaBy y chepi BeHUYPHOrO iHBECTYBaHHS NOB'A3aHa

3 YCBIJOMITEHHAM TUX BaXKIMBIX GYHKLIiN, AKi BEHUYPHWI KariTan epeKTBHO
BUKOHYE B Cy4acHiln PUHKOBIlI EKOHOMILYi.

BeHuypHi dpoHaw B YKpaiHi BUKOPUCTOBYIOTLCA AiA ONTUMIZaLl ynpaBiHHA
aKT1BaMM GiHaHCOBO-NPOMMCIIOBUX XOMNAVIHIIB Ta 3HVPKEHHA MOJATKOBOTO
HaBaHTaXeHH#, Tofli AIK BeHUypHe iHBeCTyBaHHs (abo iHBeCTyBaHHA PU3MKOBOTO
Kanitary) y CBiTi 3aIMLLAETbCA OAHNM i3 HAMBAXNMBILLWX [PKepen Kanitany ana
KOMMaHil, LUBUAKWIA PICT Ta PO3BUTOK AKMX MOCTIIHO MOTPebye AOAATKOBUX
30BHILLHIX iHBECTVLIil (K NPaBWNo, Lie NiBNPYEMCTBA Manoro Ta cepeHbOoro

6i3Hecy).

LLlo Take LiHa aKku,l i Bifj YOro BOHa

3aN1eXKUTb?
M. Usua

«AKLjf» B HALL Yac JOCUTb NOMNyNApHe

cnoBo. lNpoTe He y BCiX BOHO BUKIINKAE Ti
K cami acouliaui. LLlo ans Bac € «akujero»?

Mn 3yCTpi‘-Ia€MO Lie C/I0BO Ha pPeKaMHnNX

LWTaX, BITPMHAX MarasvHiB, YyeMo no

pagijo, TenebauyeHHIo, YNTAEMO B raseTax,
ypHanax i HayKoBil nitepaTypi, npoTe un

3aBXAV I0r0 3HaUEHHA M1 CMIPUNMAEMO

ofiHaKoBO?
MprbyTKOBICTb KOLITOBHYIX Nanepis
CKIaZa€eTbCA 3 IBOX CKAfOBUX:

. [OVIBiOEHAHI BUNNATY;

. NPUPICT KypCcoBOi BapTOCTi
(NpUpIcT UiHW).

MpaBo Ha 34006yTTA AVBIAEHAIB MalOTb
JINLLIE BNACHVIKW, 3apEECTPOBaHI B PEECTPI
aKUioHepiB Ha MOMEHT HaCTaHHA JaTh
3aKPUTTA peecTpy (AaTa, BU3HauyBaHa
KepiBHULITBOM eMiTeHTa, Ha AKY

PEECTP HaZla€E eMITEHTY NOBHUIA CNIMCOK
MOTOYHMX aKLioHepiB). BennunHa
[OViBiAEHAIB, AK NpaBWIIo, BijoMa Hanepeq,
ab0 Moxe ByTV Nerko CrporHo30BaHa.

Kypc aKuin akLjioHepHMX TOBapUCTB

3aneXuThb Bif 6araTbox GpakTopis,
30Kpema Bif, EKOHOMIYHOI

i oNiTMYHOI CTabiNbHOCTI,
iHbnALIHYX Npouecis, cTyneHs
PY3U1Ky KaniTanoBKiageHb,
MONMBOCTI BK/aaHHA KOLUTiB

Y HEPYXOMICTb Ta iHLIMX. Tomy
MaTeMaT/yHO TOYHO hopManisyBaTu
BU3HAYEHHA KypCy aKLj
HEMOIIBO.

[lymato, Lo KOXHa NoAnHa, ika

XOY AGAKMI Yac CTeXmna 3a 3MiHOI0
PVHKOBUX KOTVPYBaHb aKLiiA,
BiAMITVNA, WO Lii 3MIHWN YMMOCb CXOXKi
Ha BUMaAKoBi G/1yKaHHSA KynbKu

no pyneTuji. Xoya Hacnpasgi Lie He
30BCiM TaK. AKLLO NOrMAHYTU Ha
rpadiku aKLiif, Wo BigobparkatoTb
[MHaMiKy LiH 3a TpuBanui

nepiog, To MOXHa BigMITUTU AeAKi
3aKOHOMIPHOCTI, @ iHKONN HaBiTb
6e3 »KofHOro A0CBiAY 3p06UTN
«3PO3yMini HaBITb XKaKOoBI» BUCHOBKM
NpPOo NoAaNbLUMIN HANPAMOK TPEHAY.
Ane AKLLO BCe TaK 3p03yMisio,

TO YoMy X GinbLUICTb TperaepiB
nporpatoTb?

Ha milh nornag, napagokc

6ip0BOI TOpriBni NonArae 8

TOMY, LLIO 3aKOHOMIPHOCTi pyXy
LiHW 3a/1y4aloTb JIMLLIE HEBENMKY

YaCTUHY YYaCHVIKIB TOPriB, Tak

3BaHWX iHBeCTOpPIB. OCHOBHY »K
rpyny CKnagatoTb a3apTHi rpasLl,
AKNX TEX 3ay4aloTb PyXU PUHKY i
BaraHHA LiH Ha akuii. Ane ansa H1x
BaXX/MBa cama rpal — ix pobota Ha
$OHAOBOMY PUHKY HE Ma€ HiYoro
CMiNbHOrO 3 iHBECTYBaHHAM. BoHM
NpaLoIoTb Ha BHYTPILLHbO-AEHHOMY
TpeHpi.— | ogHa i apyra rpyna
TperaepiB Br/MBalOTb Ha 3MiHU
LiHW1 Ha aKuji. Bpokeposi BUrigHO,
o6 Tperaep 3a TOProBesibHY Cecito
BiZTOProByBaB siIKOMOra GifbLue
aKLjin — ToMy LLO Lie 3apOo6iTOK
6pokepa. A pas BCi MOUMHatoTb 3
LIbOro Micus, Ta 6inbLUiCTb Ha HbOMY
i 3aKiHUYE, TIM CaMM MOMOBHIOKOU
pAQ po34apoBaHKIX Tpengepis-
HeBAax.

Al rapato, Lo An1A TopriBni Ha PUHKY
KOLUTOBHVIX Nanepis He 060B'A3KOBO
MaTu He NnLLe eKOHOMIYHY, ane i
HaBiTb BULLY OCBITY. [1nA ycnilHol
6ip»<oBOi Toprieni Tpeaepy

BCbOFO JINLLE NOTPIGHO HABUNTUCA
criocTepiraTii 3a PUHKOM,
BifICTEXKyBaT/ B3aEMO3B'A3KM MK
PVHKOBVMW YMHHUKaMW | poouT
NpaBUbHI BUCHOBKM, a TaKOX
060B'A3KOBO 3HaTV, LLO MOTPIOHO
POGUTY, AKLLO BOHUN BUABUIACA
HemnpaBWIbHIMM — Lie | € 3anopyKa
ycnixy Oyab-AKoro Tpeiaepa, AKoi 6

TaKTVIKV BiH He AOTP1MYyBaBCA.

MaKpPOEKOHOMILj.

2011 - Tomac Ixx. CapmkeHT

Hob6eniBcbKi
... . (CLLA) i Kpictodep A. Cimc 3a
npemii B ranysi o '
. iX eMMipyYHe AOCNiOMEHHS B
€KOHOMIKN

obnacTi npuuvH i cnigcTea B

2010 - Mitep Aiemona (CLUA),
Henn T. MopTteHceH (CLLA),

i Miccapipec Kpictopep
(BennkobpwTaHin) 3a ix
aHani3 puHKy 3 Mogdenamn

MOLLYKY.

2009 - EniHop Octpom (CLUA) 3a aHani3

€KOHOMIUYHOTO YNpasiHHA, 0CO6INBO

BifIbHOrO MiCbKOTO HaceneHHs i Onisep

E. Ynniamcon (CLLA) 3a noro aHani3

€KOHOMIUHOrO YNpaBsJliHHA, 0cOONNBO B

ob6nacTi KoMNaHil.
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Ponb KOHKypeHLil

Y PO3BUTKY
eKOHOMIKW

Cepep pyLLifHIIX CVN €KOHOMIKV 0COBNMBY POJib Bifjirpae KOHKypeHLIis. KoHKypeHLis -
eKOHOMiIYHa 60pOTbha, CyNnepPHULITBO MiK OKpEMVMI BUPOOHVIKaMI NpoayKLjii, pobiT, nocnyr
3a 33[10BOMNEHHA BNACHVIX IHTePeCiB, Lie pyLUiiHa CUna PO3BUTKY PUHKOBOI €EKOHOMIKN
OcHOBHe 3aBAaHHA KOHKYPeHLIii — 3aBOloBaT/l PUHOK, MePEeMOrTY CBOIX KOHKYPEHTIB B
60poTb6i 33 CNOXMBaYa, 3a6e3neunT ofiepXaHHA CTanoro NPUGYTKY.

Ponb KoHKypeHLjii BUABNAETbCA Nepeaycim y TOMy, LLO BOHa CTBOPIOE BaX<NMBI CTUMYNN ANA
HayKOBO-TEXHIYHOIO NPOorpecy.
KoHKypeHLiis ABNAE cOBOL0 BIHOCVHI MixK TOBapOBMPOBHMKaMU 3 NPUBOAY OfiepKaHHA

MaKCMMasnbHOro NPUBYTKY. Takuii BUE EKOHOMIUHUX BIGHOCUH iCHYE 3a NEBHIIX YMOB, KON € :

. HiANbHICTb Ha PYHKY He3aeXHVIX NOCTavaIbHMKIB JOCTaTHbOI KiNbKOCTi TOBapiB;
. NPUCYTHICTb Ha PUHKY [OCTaTHLOI KiIbKOCTi HEe3aneMHX NOoKynLis;

. BiZICYTHICTb YrOf Mi>k MOCTauanbHUKaMV Ta CNoXKVBaYamu, siki MOXyTb OOMEXNTN
KOHKYpPeHLito;

. BiNIbHUI JOCTYN 10 KaniTaHiB, CYPOBVHU Ta iHLLIX BUPOBHMUMX pecypciB Ha
PVIHKY.

OCHOBHVMU y4aCHVIKaMV PUHKOBOT KOHKYPEHLiT € BUPOBHVIKU Ta CroXMBaui, iHTEpecu AKX
B3aEMOINOB'A3aHi: BUPOOHUKY 33[J0BOMbHAOTH CBOI IHTEPECY LLIOAO OTPUMAHHA NPUGYTKY
Bif} CBOEI iANbHOCTI 3a paxyHOK 3aA0BOJIEHHS iHTePECIB CMOXKVBaYiB Y TOBapax NeBHOrO
ACOPTVIMEHTY, BiZMOBIAHOT AIKOCTi Ta B HEOOXIZHIN KiNbKOCTi.
30Kpema, PO3PI3HAIOTb TaKi BUAW KOHKYPeHLji:

. LiHOBa — KOHKYPEHL|if, L0 3AINCHIOETbCA Yepes 3HVMKEHHA LiiH;

. HeLiHOBa — KOHKYpeHLIif, 30icHIoBaHa Yepes MiaBuLLEeHHA AKOCTi ToBapiB, X
HapiHOCTI, 36iNbLLIEHHA TePMIHIB Cy0U, MiABMLLEHHA MPOAYKTUBHOCTI, NOAINLLIEHHA YMOB
peanizaLiii 3a He3MiHHUX LiH;

. uncTa (ineanbHa, BOCKOHaa) — KOHKypPeHLIisi, Ha prHKY 3 6aratbma npoaaBLAMA
Ta NOKYNLAMY TOTOXHOTO, B3aEMO3aMIHHOIO TOBapPY, KON XOAEH i3 NPoAaBL|iB UM MOKYyMLiB
He 30aTHUIA BiAYYTHO BIJIMHYTU Ha LiiHY Ui 06CATV MPOAAXKY;

. He[JOCKOHarNa — KOHKYPEHLIisi, KON PUHOK He 3[aTHUIN BYKOHYBaTU CBOI PYHKL,
BHAC/ifOK YOro, HaNpuKNag, OKpemi BUPOBHIKIM MatoTb 3MOTy KOHTPOJTOBATU LiiHW i1 0bcarv
npogaxy NpogyKLuii, AKy BOHU BUPOONAIOTH;

. MOHOMONICTUYHA — KOHKYPEHLIif, Ika Ma€ MiCLie Ha PUHKY 3 6araTbMa
NPOAABLIAMM i TOKYNLIAMM Ta 3HAUHOIO KiNbKICTIO TOBapIB, LLIO peanisyoTbCA 3a PisHUMMN
LiHaMmu;

. OflirononicTM4YHa — KOHKYPEHL|iA, Ha PUHKY 3 HebaraTbMa BENMKUMM
NpoAaBLIAMYM TOBAPIB, 3AaTHUMM CYTTEBO BMAMBATY Ha LiHW peanisaLji X Toapis; Mogenb
PVHKOBOI CTPYKTYpW, 3a AIKOI HebaraTo BennKmX GipmM MOHOMOAI3YIOTb BUPOGHWLITBO i

peanizaLlito OCHOBHOI Macu TOBapiB.

EKOHOMIUHa KOHKYPEHLisl MOXJT1BA JIULLIE 33 YMOB 36a1aHCOBAHOrO MOEAHAHHS NPUBATHNX
iHTepeciB i yuacHVIKiB Ta My6iuHVX iHTEPECIB - LLOAO AOTPUMAHHA NMPaB Ta 3aKOHHX
iHTepeciB CNoXuBaviB, AepxaBy AK OpraHisaTopa rocnoAapCbKoro XXUTTA B CYCNinbCTsi,

TepUTOPIANbHNX MPOMAZ, LLOAO EKOOTYHOI 6e3MeKV BUPOGHILTBA TOLLO.

A. fTonoBKO
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Pepakuis:

Bnacos Muikona
Lisnp Mapis
Hagaxiscbkuin OnekcaHgp
Mnywmk Oner
BoHpap Bonogumup
OnbxoBuK IpuHa
PomaHeHKko Hikita
Llep6brHa Cranicnas
Xomsk tOnin
KonwvxaH Banepia
Tokosa lOnia
Toponosa AHacTacis
Kynak AHppii

[onosko [leHnc

The purpose of the journal is to inform young people about Ukrainian Exchange 2014 and its results. An
important function of the publication is to deepen students’knowledge about stock markets and the

economy as a whole. | hope you will like it.
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