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UHAHCOBLIU KDHCYUMbMAHM

JINMHbIK ®UHAHCOBbIN
MJAH

. BE3OMNACHbIE BAPUAHTDI
MHBECTUPOBAHUA B
YKPAUHE

. MTOr'N TOPIroB 3A UKOJ1b
N PEKOMEHAOALWUU MO ®OH-
JAO0BOMY PbIHKY HA ABI'YCT

JInYHBINH
¢HHAHCOBbLIH
nnau

BriBaert, unTaenp KHUTY, ¥ KQKETCS, YTO CaM ee Ha-
MHCAJT — HACTOJIBKO BCE U3JIOYKEHHOE CXOIUTCS C TBO-
nM coO6cTBeHHBbIM MHeHreM. OfHa U3 TaKMX KHUT -
«boraTprii mamna, 6eHbIi Mana» Pobepra Kuiiocaku.
KH#ra 10BOIBHO MPOCTA, HATTMCAHA 151 O0bIBATE IS
Y CBOAWTCS K TIPUMEHEHHIO OJHOTO M3 OCHOBHBIX
MIPUHIMIIOB MAaKPOSKOHOMHKHU K JIMYHBIM (HHHAH-
cam. Peuys mger o mpuHLMIE — GOTaThIi TOT, KTO
6osibllie MHBECTHPYET, a He Gosblie uMeeT. B KHU-
re MOKa3aHO, YTO PA3HHUIA MEXAy «0orarbiM» U
«BeIHBIM» - 9TO He KOJTMYECTBO JIEHET, a Pa3/TuYHast
¢dunocodusi. M gacto, yenoBek, BIaAEIOIIMI OOTb-
IIUM KOJIMYECTBOM JIeHeT — «OeHbIi», TIOTOMY YTO
€r0 COCTOSIHVE YMEHBLIAETCSI, K BCKOPE OH /IeICTBH-
TeJILHO CTAaHET GeHBIM, TOIZIA KaK MbIILIEHHE «60-
raToro» CIIOCOGHO BBIBECTH B MHJUIMOHEPHI JAXKeE
3aypsiIZIHOTO Ye/ToBeKa.

«CekpeT borartcTBa npoct—
UHBECTUPYUTE, a He NoTpeb-
nanTe»

Cekper 6orarcrBa MPOCT — UHBECTUPYITE, a HE T10-
TpebistiiTe. DTOT 3aKOH U3BECTEH HA YPOBHE DKOHO-
MHKHU I'OCYZIAPCTBA COTHH JIET, HO HA YPOBHE TUYHBIX
$UHAHCOB MBI €r0 He 4YacTo BocmpuHumaeM. [lo-
JIyYMB Ha paboTe TOJOBYIO MPEMHIO, MbI ITEPBBHIM
ZieJIOM JiyMaeM — Hy HaKOHEL-TO sl KyIUTIO cebe Ma-
IIMHY, & TO TaK YXe JOCTaJI0 €3AUTh B MAapIIPYTKaX.
A TIOTOM, TIpUXOAS B CAJIOH, MBI €llle COIVIallaeMCst
Ha OeCTpOLeHTHBIN KPeAUT U OepeM Mogeb TOA0-
poxe. «HakoHel-To ovyBcTBYIO cebsi OOraTbiM» -
MeuTaeTe Be1. Ho criycTs mapy mecsitieB 4yBCTBO Me-
HSIETCSI Ha MPOTHBOITOJIOXKHOE: K MAIMHE TIPUBBIK,
HO JIeHeT Ha Hee HafIo MHOTO, GEH3WH PACTeT, elle U
Kpeaurt. B utore, BbI fe-paKTo OlIyIIaeTe KaK CTa-
nu GegHee. Bpozie v MalvHa eCTbh, HO JJEHET-TO HET.
Hudvero yauBuTeIbHOTO, Bep Bbl mocTymumm Kak
GenHsK. Bbl BBIOpOCH/IM IeHBI'M Ha BeTep, IIPH YeM
elle ¥ KPeIUT B3sUUTH, /Ia U IPOTPY3HITH ceBs1 OTION-

Xoyelb NMNOAYYUTDb

HUTEe/IbHBIMM 3aTpaTamMu (GeH3MH, CTpaxoBKa). Passe
TakK NoCTymatoT 6orareie? /la, BO3SMOXKHO, ceiidac OHU
€351T Ha MALIIMHAX, HO KOT/a Y HUX OBIJIO CTOJIBKO JKe
JleHeT, CKO/TBbKO ceitvac y Bac, pa3se oHM mokymanu
maurmsbl? Het, koHeuHo. [ToToMy yTO MaiimHa — 3To
He aKTUB, 3T0 maccuB. Pa3se, 4to Bel Kyppepom vmm
TAaKCHUCTOM Pa0bOTaTh pelvii. A GOraThiii Ye/I0BeK
TTOKYTIAeT aKTHUBBI — TO, YTO MPUHOCUT I€HbI'H.

MO)XHO TIOBBICUTB CBOH YPOBeHb KBATM(PUKALIMN U
Ha4aTh COOCTBEHHOE /Ie]I0, 2 MOXXHO MHBECTHPOBATh
B YY)KOM, YCIIeIHbII GHU3HEC, U TI0/Ty4aTh CBOU IUBH-
nenzpl. [TocenHue camoe jierkoe, Tak Kak He Tpedy-
€T CJIMLIKOM MHOTI'O CHJI, TI0 CPAaBHEHMUIO C IIePBbIMU
IByMsi. A crioco0, KOTOpbIH 3aiiMTHT Baum mpasa
NPY TaKUX WHBECTHLMSX — 3TO GOHIOBast OGHpXKa,
r7ie KOTUPYIOTCSI OTKPBIThIE KOMITAHHH, Ybsi OH3HeC-
MO/Ie/Ib U IIOJIMTHKA PO3PayHbl U IIOHSTHBI.

[MonoGpats st cebst MOAXOASAIIME CITOCOO MHBECTH-
POBaHUS U BbIPAOOTATh MPABU/IBHOE OTHOIIEHHE K
JeHbraM Bbl Mo)keTe, BOCIIO/Ib30BaBILNCh PeKOMEH-
JAUMSIM 9KCIepToB (OHIOBOTO PBIHKA, ITOCETUB
TPeHUHT OT MHBeCcTULIMOHHOU KoMmaHuu APT KA-
[TUTAJl «YrpaBreHue NU4YHBIMUA PUHAHCAMU [JJIs1
JOCTIDKeHUsT QUHAHCOBOTO O/1arONOMTydusi».

Hamr npakTuyeckuii TPEHUHT TOJOHAET H060My
YeJ/IOBEKY, KOTOPbII CTPEeMHUTCST HaydUThCst 3 dek-
TUBHO PaCIOPSDKAThCS AeHbraMy, Pa3yMHO IUTaHU-
POBaTh CBOM PacXOAbl U CO3JaTh KaIlWTAJI JJIs pea-
JIM3AITAM BCEX CBOMX I1eJIei U YKeJTaHHM.

B ocHOBe TpeHHHra - 3 OCHOBOIIOIOXXHBIX (paKTOpa
¢$brHAHCOBOTO 6/1arOMONTyYHsI:

* IlpaBusibHOE OTHOIIEHHWE K JeHbram. dacto Mbl
TOBOPHM O TOM, YTO 3apIUIaThl HAM KaTacTpoduye-
CKH He XBaTaeT - Mbl XOTHUM JO0OWUTBCSI yBETUYEHHSI
OKJIa/Ia WIH HILIEM JIPYTyio paboTy, TOTOMY YTO Hac
He YCTpauBaeT CTelleHb BO3HArpaXJeHHs 3a TPYA.
OTOT mporiecc 6eCKOHeuYeH, MOTOMY YTO MOoTydaeMast
CyMMa HaM BCeTla MOYKeT Ka3aTbhCsl HeJOCTAaTOYHOH.
[TpruyHO# BceMy - Hallle OTHOLIEHMS K JIOXOZIaM.
Hackonbko npaBribHOE OTHOLIIEHHE K IEHbraM BayK-
Hee, YeM CaMH JIEHbI'M U KX KOJTMYECTBO MbI PACCMO-
TPUM Ha IepBOH YaCTH TPEHVHIA IO YIPaB/IeHHIO
JIAYHBIMU GUHAHCAMH.

* JINuHBIA M ceMeMHbINA OIOMKET. YUeT JTUYHBIX U
ceMeiHbIX PpUHAHCOB sIB/sieTCs] PyHAAMEHTATbHOM
OCHOBOM 3((HEKTHBHOTO ¥ PALIMOHAIBHOTO YIIPaB-

JINMHBIX PUHAHCOBDLIN

njaaH Ha e-mail?

Bbiwnu ceoe PUO
M KOHTAKTHbIN
TenedoH Ha:

sales@art-capital.com.ua

Mpumep:
Llenb — ¢uHaHcoBas cBobopa. [loxod OT aKTUBOB =
Loxofy OT 3aHATOCTU

MHBecTMumoHHas goxogHocTb: 30%

[loxoabl, rpH. Pacxopbl, rph.
3apnnata 6000 KoMMyHanbHble 300
MyXa nnaTexmu
EETIEIT 4000 MobunbHas cBsi3b 150
XKEeHbl
A foptenyt. 500
BeHsuH 1300
Mutanune 2000
Onexpa 1500
PasBneyenus 2000
uToro, 10000 | MTOrO, pacxopsi 7750
Haxonnenus, rpn
MHCTpyMeHTbI coxpaHeHus 1125
(Aeno3ut 10%/ropn)
MHCTpYyMeHTbI NPUYMHOXEHUS 1125
(Akuum 50%/rop)
Hroro, nuBecTHUHH 2250
Heobxogunmas cymma: 400 000 rpH
[} Haxkonnenmus % noxon Kanutan
1 27000 4040 31040
2 54000 18 785 72 785
3 81000 47 928 128 928
4 108 000 96 434 | 204 434
5 135 000 170 981 | 305981
6 162 000 280550 | 442550

UTOT : noxop oT KanuTana = 3/n yepes 6 net

MHBECTUpPOBaHUA
nenwist prHaHCamMu. BecTy niaHMpoOBaHye, aHAMNU3 U
BBITIO/IHEHME [TOCTaB/IEHHBIX 11e/Ieil BO3MOXKHO TOJIb-
KO IPH YCJIOBUM TIOJTHOTO U IOCTOBEPHOTO BeleHUs
cemeitHOrO GromxeTa. TOYHbIH y4eT pacXooB U J0XO-
JIOB TIO3BOJIAT He TOJIBKO CTPYKTYPHUPOBATh PacXObl
CeMbH, HO U 3HAYMTE/IbHO 00/IErYUT I/IAHUPOBAHHE
pacxonoB Ha Oyzay1iee. Ha TpeHHHTe MbI pacCMOTPUM
Haubosnee 3QpPeKTHBHBIN MeTO[, BeJeHUsI TMYHOTO
Y ceMeifHOTO GIO/KETa, a TAKKe PeKOMEeHALNH 110
ONTUMM3ALNY CTAaTbU PACXOJOB.

* IHCTpyMeHTBI COXpaHeHUsI ¥ IPUyMHOXKEeHHST Ka-
nuTana. KaxgoMy dyesoBeky, moMuUMO 4€TKO chop-
MHPOBAaHHOTO MHBECTHUIIIOHHOTO TOPTQeJIs, TaroKe
HEeOoOXOIMIMO MIMeTh TMOAYILIKY 6e30MacHOCTH, KOTO-
past IIOAICTPAXyeT ero B CJIydyae HEBO3MOXXHOCTH pa-
6oTaTh Kakoe-TO Bpemsi. Ha TpeHuHre MbI BKpariie
OCTAQHOBHMCSI Ha OCHOBHBIX MHCTPyMEHTax HHBe-
CTUPOBaHUSA U cOepeXkeHust (0aHKOBCKHE JETTO3UTHI,
CTpPaxOBaHUeE >KU3HU, HEroCyAapCTBEHHbIe INEHCH-
OHHbIe (POH/IBI, APArolleHHbIe MeTA/UIbl, He/IBIDKU-
MOCTb), a TAaKKe MPeJIOKNAM MPOrpaMmy oOyueHHst
OGUPIKEeBOI TOPTOB/IM, KOTOPAst COCTOMUT U3 3 DTAIlOB
TIOCTEIeHHOTO O3HAKOMJ/IEHUS C POHOBBIM PHIHKOM
YKpauHbI.

Echu Bei xomume Hayvyumusca 2pamomHo
ynpasaames ceoumu @duHaHcamu, UIMobwl
oduH pa3 3apabomanusvle denb2u pabomanu
Ha 8aC 6C10 OCMABWIYIOCA HCU3Hb, IN020a HIEM
6ac Ha Npakmu4eckom mMpeHuHze «Ynpae-
JleHue AUYHbIMU uHaHcamu dons docmudnce-
Hua ¢uHancosozo 6Giaazonoay4usn» Kaxcoyio
cy66omy 6 11.30 6 ofpuce komnanuu no adpe-
cy: yr.Hapodnozo Ononuenus, 1, 6 3maxc.
Pecucmpauusa no menegpoHy 490-51-85 unu
no e-mail: sales@art-capital.com.ua.



be3onacHbie
BapHaHTbI
HHBECTHPOBaHHS
B YKpauHe

[py nHBeCTMpPOBaHMY HEOOXOAMMO YUHUTHIBATH PSf
XapaKTEePUCTHUK — 3TO COOTHOLIEHWE PHCK/IOXOM-
HOCTb, CPOK MHBECTUPOBAHUS, YPOBeHb BOBJIEYEH-
HOCTH W TPOdeCcCHOHAIM3M HWHBECTOPa, A TAKKe
CTPaTeruio «3alIUTh» OCHOBHBIX aKTUBOB. CricTemMa
MHBECTHULIMOHHBIX MHCTPYMEHTOB, KaK IIPAaBUJIO, BbI-
CTpavBaeTcsi B KPUBYIO PHUCK/JOXOLHOCTD, HAIVISIAHO
ZeMOHCTPHPYIOLLYIO 3aKOH «4eM OOJIbliie PUCK, TeEM
Gosibliie JOXOOHOCTh». B Havyasie KpHUBOM C CaMbIMHU
HU3KWMH PHCKOM U JOXOZHOCTHIO HAXOASITCS TaK Ha-
3bIBaeMble Ge3pPHCKOBbIe MHCTPYMEHTBI — Yallle Bee-
0 3TO OG/IUTallM BHYTPEroCylapCTBEHHOTO 3aiiMa
(OBI'3). Janee vijyT AETIO3UTHI BEAYLIX GAHKOB, 30-
JIOTO, 3aTeM KOPITOPATHUBHbIE OO/TUTALIH, Pea/TbHbII
OU3HEC — aKUMK ¥ UHBECTULMM B YaCTHBIE KOMIIa-
HHUM.

CpoK MHBECTUPOBaHUs, a TaKKe BO3MOYXHOCTH JI0-
CPOYHOIO BBIBOJA CPEACTB (IMKBUAHOCTB) CyILe-
CTBEHHO B/USIET Ha JoxoaHOCTh. Kiaccuyeckui
npuMep — HeIBIKUMOCTh. HensmwkumocTs 0671a-
JAeT HU3KOH JIMKBUAHOCTBIO, & CPOK MHBECTHLIUN
VICYUC/ISIETCST TOAMH, TI03TOMY AQ)Ke TP OOJBILOMN
JOXOTHOCTH TIOOOHBII K/IaCcC MHBECTULIUM He MPH-
eMJIeM JIJIsI MHOTHIX THBECTOPOB.

YpoBeHb BOB/IEYEHHOCTH M TIPODECCHOHAN3M HH-
BeCTopa MO3BOJIsIeT CHIDKaTh PUCKU OTAE/IbHBIX UH-
CTPYMEHTOB U Jieiast uX GoJiee MpUB/IeKaTeTbHbIMU.
Kak nmpumep - coberBenHsiii 6usHec. Ecu y veto-
BeKa eCTh COOCTBEHHBI YCIEeLIHbIH OGU3HeC, TO UH-
BECTHLIMH JJIs1 HETO B 3TOT OU3HEC SIB/ISIIOTCS MeHee
PUCKOBaHHBIMHY, 4eM, K IpHUMepy, Aenosur. To xe
camoe KacaeTcsi TOPrOB/IM aKLIUSIMU — eCJIU Ye/I0BeK
HAXOZMTCS IIOCTOSIHHO B Kypce COOBITHIA, TO J/151 HETO
PUCKU CHIDKAIOTCSL.
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OTzmenbHO CTOUT OTMETUTb HHBECTHUPOBAaHUE B
paMKaxX «CTpaTerny 3allUThl» OCHOBHBIX aKTHBOB
(xemxupoBanue). Bo3bMeM npeapIayIinii mpyumep ¢
cobcTBeHHHKOM Or3Heca. C OHOM CTOPOHbI 3HAHKE
CBoero Ov3Heca CHIDKAET PUCKU MHBECTUPOBAHKS B
Hero, HO BKJI3/IbIBasi BCe IEHI' B OZIH OOBEKT HHBe-
CTUPOBaHMSI, MBI MOBBIIIAEM PUCK 3aBUCUMOCTH OT
BHEIIHUX (PAKTOPOB (PBIHOYHBIX, SKOHOMHYECKHX,
MOIUTHYECKHX). [109TOMy O4YeHb YaCTO MHBECTOPBI
TO/TB3YIOTCST CTPATErrel «3alUThI», TO €CTh UHBe-
CTHPYIOT B aKTHBbI, JOXOZHOCTb KOTOPBIX NUMeeT 00-
PaTHYIO 3aBUCHMOCTD C KX OCHOBHBIM GHI3HECOM, YTO
Ha3bIBaeTcsl Xe[HDKUPOBaHUeM. B 1essix xemxuposa-
HUSI OYeHb TIONY/ISIPHBI TIPeANIPUSTHS MHPPaCTPyK-
TYPBI U €/X., TaK KaK OHU MeHbllle BCero 3aBUCST OT
KojtebaHMi Ha GrHAHCOBBIX phIHKAX. Knaccyeckum
3aLIUTHBIM aKTHUBOM BBICTYMaeT «30/10To». CTouT
MOHUMATB, YTO CYTh 3aLIUTHBIX aKTUBOB MEHHO B
3alIUTe, a He B pOoCTe JOXOAHOCTH. 30/10TO TOKyTIa-
IOT He C L|eJIbI0 3apaboTaTh, a ISl TOTO, YTOObI, eC/TH
BZPYT OCHOBHOM OHM3HEC BC/IEACTBHE SKOHOMHYE-
CKOTO KpPH3HCa 0OBAJIMTCS, TO BO3POCILIHE 30/I0ThIE
pesepBbl IOMOIVIN YZiep)KaThbcs Ha 1u1aBy. [Ipu Hop-
MaJIBHOM pacK/IaJie MHBECTOP JO/DKEeH ObITh CYaCT-
JIVB, YTO 30JI0TO He BBIPOCJIO — 3HAUUT CHUTYalusi
6/1aronpysATHAsI ¥ BCE OCTA/IBHOE PACTeT.

«YpoBeHb BOBJIEYEHHOCTU
u npodpeccMoHasnn3M UHBe-
CTOpa NO3BOJIAET CHUXKATb
PUCKM OTAENbHbIX UHCTPY-
MEHTOB U Aenas ux bonee
npuBieKaTesbHbIMU»

OcHOBHbBIE PUCKH, CBsSI3aHHbIE C UTHBECTUPOBaHMEM
B YKpauHe — 3TO (/abOCTh HAI[MOHAIbHOM BAJTFOTHI
(menosuThl, BK/IAZBI «IIO[, TMOAYIIKON»), 3aBHUCH-
MOCTb OT/I€/TbHBIX PHIHKOB OT GAHKOBCKUX KPEJHUTOB
Y TUIATeXXECMIOCOOGHOCTH MOTpeduTenel (HeIBIKHU-
MOCTb), HECOBEPIIEHCTBO KOPIIOPAaTUBHOIO IpaBa
Y OTAE/TbHBIX 3aKOHOJATE/TbHBIX aKTOB, B YaCTHOCTU
KacaTe/IbHO 3aLMTHI TIPAaB MUHOPUTAPHEB (aKLMH,
(dOHIBI), CIIPEIbI MEXK/LY TOKYIKOM U Mpofakel (Ha-
JIAYHOE 30JI0TO).

Takum 06pa3oM, KaXKAbIii MHBECTHULMOHHBIA HH-
CTPYMEHT UMeeT CBOM PHCKU U JOXOIHOCTH.

OBI'3 He HeceT pHCK NOTepY HAYAILHOT'O KallUTala,
HO JIOXOZHOCTb 110 HUM Y)Ke He IlepeKpbIBaeT UHQISI-
1ur0. BaHKOBCKMe eMO3UTBI JAIOT OOJIBILYIO OXOS -
HOCTb, HO IIPH IOCPOYHOM PaCTOPXXeHUH JO0TOBOpa
OHa TIPaKTU4ecKH Bcsl Tepsiercst. [la v oy rapaH-
THPOBaHMSI BKJIQZIOB, K COXKaJIEHHIO, He JaeT 100%

rapaHTHM BBIIUIATHI [EMO3UTA MPHU KoJUtarice OaH-
KOBCKOH cucTeMbl. HanmmyHoe 30/10TO — cipesi, Mex-
Iy TIOKYTIKOM Y Mpofaykeil GaHKaMH CBOJUT HA HET
TUIAHOBYIO JOXOZHOCTb, 0COOEHHO B KPAaTKOCPOYHOM
Teproze, a AOMOTHUTe/TbHbIe U3/IePXXKU Ha ero Xpa-
HeHMe TaloKe YMeHBIIAIOT JOXOAHOCTh MHBECTULIWM.

«0nTUManbHO ANS UHBECTOpaA
bbino 661 chpopMupoBaTbh UHBE-
CTULLMOHHYIO KOP3UHY U3 TaKUX
MHCTPYMEHTOB, KakK MyNbTUBa-
NIIOTHbIA A,eno3uT B 6aHKax, BXo-
aswmx B Ton-10, CTpyKTYpUpO-
BaHHbIe NPOAYKTbI, HanNnpuMmep,
«APT NapaHT» 1 poBeputenb-
Hoe ynpasneHue noptdenem
LLeHHbIX 6yMar ¢ KoHcepBaTUB-
HOW CTpaTernen. »

O6nurauyy MpefnpusTH B TEOPUU SIBIISIOTCS
MeHee PUCKOBAHHBIMHU, Y€M AKLIWH, U Q0T JOXOJ-
HOCTH BblIlLIe feno3uTa. Ho Kak rmokasasa mpakTHKa,
MPOJATH AKI[UK B MOMEHT KPU3HCa ObUIO Jierye, 4yeM
oG/IMranym.

AKUMH TIpeANTPUSITHI OCTAIOTCST HAanbosIee TUKBU/-
HBIMU Y JOXOZHBIMU MHCTPYMEHTAMHU, HeCMOTPsI Ha
BBICOKYIO BOJIATWJIBHOCTD 1ieH. PasyMHbIN nogxon, K
PYICKY ITO3BOJIUT IIO/Ty4aTh JOXOLHOCTb BbIILIE JIeTo-
3UTa MPH COXPAaHEHUH 100% TUKBUIHOCTH, €3 1o-
TepH JOXOAHOCTH IIPH JOCPOYHOM USBSTUH JICHET.

JL1st TeX ”HBECTOPOB, KTO He TOTOB TIOJTHOCTBIO MPH-
HUMaTh Ha ce0sl PUCK PhIHKA aKLMK, OblIa pa3pa-
60TaHa JIMHEHKAa CTPYKTYPHUPOBAHHBIX IMTPOSYKTOB
«APT TAPAHT». Oco6eHHOCTb JAaHHOTO MPOAYKTA
— rapaHTHPOBAHHASI MUHUMAJ/IbHASI JOXOLHOCTb.

Ec/ii roBOPUTH O KOHCEPBATHBHBIX PEIIEHHsIX, U B
IIepPBYIO OYepe/ib COXPAHEHHUH KAITUTA/Ia, TO ONTH-
MaJIBHO /1151 HTHBeCTOpa ObLI0 GbI cPOPMHPOBATH MH-
BECTULIMOHHYIO KOP3MHY M3 TaKHMX WUHCTPYMEHTOB,
KaK My/IETHBA/TIOTHBIH JeMO3UT B GAHKAX, BXOJSIIHX
B TOn-10, CTPYyKTYpHPOBaHHbBIE TPOAYKTHI, HAIPH-
Mmep, «APT TapanT» U HoBepUTe/IbHOE YIIpaB/IeHHe
noptdesieM 1ieHHbIX OyMar ¢ KOHCEPBAaTHUBHOM CTpa-
terveit. [Ipornopriiyivi MHCTPYMEHTOB Gy/y T 3aBUCETh
OT 1ie/Th UHBECTUPOBAHMSL.

Jna Havana ycnewHo20 uHeeCcMupo8aHus,
Bam docmamouno nozeonums 6 «APT KAITH-
TA/I» u ¢uHaHcoBble KOHCYTbMAHMbBL KOM-
naHuu npedaoxcam Bam naubonee ydo6GHwle
U uHmepecHsle eapuaHmsl co3danus Bawezo
Kanumana.

Yyum 3apabatbiBaTh Ha aKLUAX
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o IHHOBaLUMOHHbIE
TeXHONOruu Tpeigunra

o CTparerum Begywmx Tpeiinepos
Jlyuwinii npaKTUYECKUiA onbIT

o MHoronetHuii onbIT
npoekra “AKafiemusa uuBecropa”

Kypc noaroroBku TpeaepoB Ha (hOHAOBOM pbIHKeE
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S URANCOBbIN KOHCYMbIMAH

2010-2011
JKOHOM. aKTUBHOCTb

BBI. kBapTan %. r/r 3.4% 3.0% 5.3% 4.9%*
Mpomnpoussoacteo. r/r  6.4% 92% 10.2% 10.2% 9.9% 125% 9.7% 11.5% 8.0% 4.9% 8.6% AN
C/x. npoussoacteo. r/r 0.6% -41% -13% -1.2% -1.3% -1.0% 5.3% 5.0% 5.3% 4.0% 3.5% AN
Po3HuyHble npogaxu. r/r 9.2% 9.8%  10.4% 10.7% 17.8% 147% 11.1% 128% 13.3% 153% 14.6% A
PeanbHble 3apnnatel.  r/r  9.3% 9.6% 98%  9.9% 10.2% 10.2% 10.6% 11.0% 11.1% 10.8%  5.2% [N
MHpekcbl ueH
MoTpebuTenbckux. r/r 6.8% 83% 10.5% 10.1% 92% 9.1% 82% 7.2% 7.7% 9.4% 11.0%
Mpowussoguteneit. r/r 24.4% 233% 192% 198% 189% 18.7% 18.0% 21.4% 20.3% 20.8% 18.8%
[naTexHbl banaHc
Tekywmii cuet. $ mapa. -0.3 -0.6 -0.3 -0.9 -0.5 -0.8 0.3 -1.1 -0.1 -0.3 -0.8
%&'HSHFOB"'V‘ IS 1 0.6 1.5 0.3 0.4 0.1 -0.0 2.5 -0.4 1.3 0.8
Mnatex. 6anaxc. $mnpa. 0.7 0 1.2 -0.6 -0.1 -0.7 0.3 1.4 -0.5 1.0 0.0
BantoTHbI Kypc
pH./$ MexBaHK.. cpenH. 7.89 7.89 7.95 7.95 7.96 7.98 7.96 7.94 7.96 7.97 7.98
~ ..

5% YKPATHCBKA Yto 6yp,eT

05 BIPKA 2

Vo CrpuBHOMU !

UTtoru Topros 3A uioab 2011

OO6muii 06peM TOProB Ha “YKpawHCKOi1 Oupxe” B
VII0JIe COCTAaBUII 4 457 600 157 IPH., a 00lIee KOIH-
YeCTBO CJIeJIOK YBETMYM/IOCh Ha 3,29% M COCTaBHJIO
- 136 471

OO0beM TOProB Ha CPOYHOM PBIHKE “YKPAaWHCKOM
Oupk’ 3a MeCsIL, COCTaBUII 1 163 787 736 TpH. (499
480 KOHTPAKTOB), a KOJIMYECTBO C/IE/IOK JIOCTHUIIO
3HAYEHMS 49 Q21.

OO6peM TOProB LieHHBIMH OyMaraMy B HMIOJIe COCTa-
BUJI 3 293 812 420 rpH. (M3 HUX 00'bEM TOPrOB AKLHSI-
MM - 2 813 971 931 TPH.), 4TO Ha 5,88% Gosblie, Yem
B MPOILJIOM Mecsilie, 3 KOJIMYeCTBO CAEe/IOK, 3aKITI0-
YeHHbIX Ha OUpIKe 3a HeIeIo, BRIPOC/IO Ha 19,1% U
cocTaBwIo - 86 550.

B wurone ycremHo 3aBepIIMIMCH Pa3MeLLeHHUst
koprioparuBHbiXx obmuranuit  [TAO  “Kuesxie6”
(KHLBo1) cepuu A, TTAO “Konuepn Xne6rnpom” ce-
pun F (HLPRo6) , OO0 “Tes” cepuu A,B (TEYAou,
TEYAo2), OO0 “Popa” cepuu B (FORA01) Ha 0611yto
cymmy 338 197 329 TPH.

B utone MHzekc yKpauHCKUX aKLWHA, pacCYUThIBae-
MBI “YKpanHCKON GHUpIKeit’, OBBICUIICS Ha 0,14% ¢
2 311,87 710 2 315,06 ITyHKTOB.

JInpepamu BusiHUS Ha MIHAEKC yKPaMHCKUAX aKITAA
ctanu nmeHHble ripocThie akiuu OAO «YikpHadpTar»
(UNAF), BIusiHME KOTOPBIX COCTaBH/IO 23,84 WH-
nexcHbix myHKTa, OAO «Paiipdaitzen bank ABab»
(-12,87 nynkta) 1 OAO «Ykprenekom» (UTLM)
(-8,67 myHKTa).

JIngeppt 000pOTa 32 MIOJIB 2011 TOJA

Kop [HamMeHoBaHMe 06beM, rpH.
MSICH |MoTop Cuy 224 674179
ALMK IANYEeBCKMIA METanIypruiyeckui 198 532 607

KoMOuHaT
CEEN |UeHTpaHepro 105 563 080
USCB |[YkpcoubaHk 83 608 787
UNAF [YkpHadTa 78 367 009

AZST |AsoBcTanb 76 983 556

ENMZ EnakuneBckuin MeTannypruyeckumi 66 476 271
3aB0J,

AVDK IABL,EEBCKMI KOKCOXUMUYECKMNI 60 916 047
3aBoj,

KUBI BHMN® NHpekc YkpanHcKoi 40380 163

Bupxun
SVG7 CTaxaHOBCKUN 5 33858 776
BaroHOCTPOWTESIbHbIN 3aBO/,

Beaymue oneparopsl ppIHKa aKIH,
HIOJIb 2011 TOAA

Ne Kop, HanMeHoBaHue
1 DRAGN [LparoH Kanurtan
2 ARTCP APT - KATIUTAN
3 TROYM Tpoinka Aunanor YkpanHa

HoeanvHulli nepuod oas ¢yHdameHmManbHwvlx npe-
obpazosaHuti, nepuod cb6anaHcuposaHHo2o0 pocma,
dauswutics ¢ 0CeHu 2010 NO Mapm 2011, u He mpebo-
saswuli om 2ocydapcmea CMuMyaUPOBAHUS, NPoO-
wen 6e3 ocobbix docmuxceruti. C anpens 3KOHOMU-
Ka cmana passueambsCst «CNOKolHee», NOosSBUNUCD
onpedeneHHble JuC6ANAHCHL, YMO Npugeno K pady
npobaem, Komopble pewailomcs 6 u3no6aeHHOU
enacmvto mamepe «6bICMPOLO peazupo8aHus». Imo
daem pe3ynbmam, HO Mbl Hcdanu 601bwezo.
I'puBHa

[Nonrosa Hasaz yBepeHHOCTh B IPHBHE ObUIa MpPaK-
THUYeCKH abCOMIOTHOM, MbI OXXUJAM YKpeIUIeHHsI
IPUBHBI Ha (OHE JAOMUHHPOBAHMSI TPEJIOXKEHHUSI
BAJIIOTHI HAaJL CIIPOCOM Ha Hee. JIjist 3T0ro 6bUTH BCe
NPEeANOChUIKA — COTpyAHUYecTBO ¢ MB®, ruransl
1Mo MHQIIALUOHHOMY TapreTUPOBAHUIO, THOepaTHU-
3alUs1 PhIHKA. A B UTOTe «ITOTyYH/IOCh KaK BCEra»
- po6embl ¢ MB®, npogo/pkeHne HapaliyBaHys
pe3epBOB BO BpeMsi TIO3UTHBA Ha BAIIOTHOM PbIHKE
(BMeCTO yKperUIeHHst BaJTIOTbI), BBICOKast HHOISALS
6e3 Kakoro-mbo «TapreTHUpPOBAHHs», JIerKas je-
BasibBaLyisi rpuBHbL. CpeAHUIl KypC IPUBHBI 3a TIep-
BOE MOJIyTOZMe COCTABUII 7,97 TPH/$, TIPU OXKHAAHH-
sIX 7,90-7,95. I1pu aTom unTepsenuuu HBY 3a sMn
ObUIH TIOJIOKUTETBHBIMU M COCTaBMIIN $1,64 MIIPA.,
Ho B utoHe HBY npuniocs mpogaBaTe BaltoTy — UH-
TepBEHLMH ObUTH OTPULIATEIBHBIMU M COCTABH/IH
-$1,50 MJIDZ.

Crosnb HeanpHOBUAHAs onuTrKa HBY BMecTe cetre
6oJ1ee €160 MONUTHKOM MTPABUTETBCTBA B IEPHO,
c6a/IaHCUPOBAHHOTO POCTa OGEpPHY/IACh BBICOKOM
nHIIsALMe nog, KoHel, moyrogust. MHsiupronHoe
JABJIeHHe BBIPOC/IO HAaCTONMBKO, uTo HBY BhIHY)KZIEH
ObUT PUHATH KPAiHKE MePbI 110 CTaOM/TU3AL[UH CH-
TYaLMY Ha BAIIOTHOM PBIHKE, BK/IIOYasi N3MEHeH e
HOPMaTHBOB Ba/IIOTHOM MO3ULIMK GAHKOB, IOBbI-
IIEHWH JOXOAHOCTH JIETIOBUTHBIX CEPTUPHKATOB, HE
CYMTast IPOAAKH BATIOTHI HA PhIHKE.

IIpozho3swvi:

Mpu1 nepecmompenu Haw npoeHo3 Kypca Ha 2011
200 ¢ 7,95 00 7,98 2pH/$

OcHoBHble (HaKTOPbI, KOTOpPbIE OYIyT ONpeneIsiTh
CHTYalIMIO HA BAJIIOTHOM PBIHKE: TTOTUTHUKA MPABU-
tenberBa v HBY, undrisnys, Briovast He TOMBKO ee
peasibHOe 3HaueHue, HO M OXXUAAHWEe UHQ/ISINH, a
TaKoKe coTpysHuYectBo ¢ MB®.

UHdnsaumsa, 2010-2011, % r/r

13%

2010
—2011
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~_ "~

A ®es Map Anp Mait WMo WMion Asr CeH OKT Hoa [ek

11% —

9%

7%

5%

TON-HUnen

CEBEPHBIN I'OK

(SGOK) NMOKYNATb
Teky1as 1ieHa, TpH 11,8
LleneBas ueHa*, rpu 17,7
[loreHnuuan pocra 50%

MOKYMNATb

Pexomenpgaiys

MOTOP CHNY
(MSICH)

Tekyuas 1ieHa, TpH 3120
LleneBast neHa*, rpu 5 048
ITorenunan pocra 62%

KPIOKOBCKHWI

BATOH3ABO/I (KVBZ) R i

PexoMeHa1yst

Tekyiast eHa, rpH 22,8

lleneBas neHa*, rpu 48,9

[loTenuuan pocra 115%
NMOKYMNATb

PexomeHpgaiys

Tekyuras ueHa, rpH 0,39
lleneBas eHa*, rpu 1,04
ITorenuman pocra 167%

*Ha 12 MecsineB, pacyeT LieHbl NPOM3BE/IeH Ha OCHOBe
byHIaMeHTaTbHOTO aHAMH3A.

Vudopmanys Ha 3 aBrycra 2011 roja.

Temn pocta BB, % r/r.

6 2010
3 1 #2011
4 — 10 1B [N
] [ | 1
3 [ ] 1 1 T
I [ [
2 — i 1 1 1
) i 1
1 — 1 10 1
! P 1
0 T - T T T
10 20 30 40

Hcrounuk: Ykpcrar, HBY, nporuos Apr Kanuran

OCHOBHble 3KOHOMMUYECKHue

nokKa3aTtenu

WNionb 2011 2012
BBI1, % - 4,5% 5,9%
nnmn, % 9,0% 9,0% 7,0%
WML, % 11,7% 9,5% 8,0%
nun, % 20,0% 18,0% 14%
MB6, $mnpa. 0,0 1,0 -0,5
TC, $Mnpa. -0,5 -4,0 -5,5
®C, $mnpa. 0,5 5.0 5.0
UAH/$, cpenHwnit 7,99 7,98 7,95

Hcrounuk: [Tporaoser APT KATTUTAJI

MN3noxeHHble MaTepuabl He MOryT pacCMaTpUBaTLCS Kak PyKOBOS -
CTBO K [ENCTBUIO N0 NPUOBPeTeHWIo UK Npojaxe LieHHbIX bymar.
BblpakeHHble MPOrHO3bl U OLEHKW, OTPaXkalT JINYHble MHeHWs
aHaNUTUKOB M MOTyT He coBnagaTb ¢ MHeHuaMu YAO «NDOK «APT
KAMUTAT».
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Hawwu npeacraButennctBa: JHenponeTpoBck (0562) 35 02 26; foHeuk (067) 549 12 26, (063) 603 57 02; XKutomup (0412) 44 79 42;
XmMepuHka (067) 776 73 82; 3anopoxbe (0612) 34 81 00, (067) 462 28 13; UBaHo-®paHKoBck (0342) 52 71 62; KaMeHew-Mogonbckui (067) 852 90 30;
Kpemenuyr (0536) 76 44 76, (098) 832 47 57; Kpusoi Por (0564) 90 23 78; NbBoB (067) 4622798, (050) 700 40 14; Hukonaes (0512) 76 88 55;
Opecca (0482) 49 48 08; PoBHo (068) 568 34 61; Yxropopg, (0312) 44 40 14, (067) 462 27 98, (050) 700 40 14; XapbkoB (057) 768 01 75;

XepcoH (0512) 76 88 55; XMenbHuukun (067) 852 90 30; Yepkaccnl (0472) 36 84 57; Yepuuros (0462) 93 01 17; HOxHoykpauHck (0512) 76 88 55

HoBocTH KoMnAHHH

«APT KATMUTAJI» 3anycKaeT
ANCTAaHUUOHHOE o00y4YyeHue

Ul «APT KATIMTAJI» oGBsIBISIET O TTEPBOM HAbO-
pe B rpymy Ha «Kypc noaroroBku TpetiepoB» Auc-
TAHLMOHHOH PopMbI 00ydeHNs U NTPUIVIALIAET BCeX
YKeJIAIOLIMX IPOUTH OH-IAHH 0Oy4eHe TOProB/ie Ha
$OHIOBOM phIHKE YKPAHHBIL.

B ocnoBe «Kypca noarorosku Tpeliziepos» - cucTe-
Ma BeOVHApOB, WJIN BUJIEOTEKIIHI, C BO3MO)XHOCTBIO
BUJIETb M CJIBILIIATh JIEKTOPA, & TAKOKe aKTHBHOTO
y4actus B Be6uHape. OGydyeHre TPOXOAUT B PEXU-
Me IPSIMOTO BKJIIOYEHUS C TTApa/Ule/IbBHON 3aIHIChIO,
TaK 4TOGBI BbI B /110001 MOMEHT MOI/IM BEPHYTHCST K
IIPOCMOTPY OIIpeZie/IeHHO JIEKLIMY VI TIOBTOPHO
popaboTaTh NMpaKTHYeCKUil MaTepual. B KoHue
KKIOM BUIEO/IEKIMU OyAeT yAe/nseTcs: BpeMs st
OTBETOB Ha BOIIPOCHI X CBOOOJHOTO OOCYKAEHUSI.

Kypc, npono/mxuTeibHOCTBIO 10 JHeH, COCTOUT U3 5
TEOPUTHUYECKUX U 5 TPAKTHYECKUX 3aHITHI.

Ul «<APT KAMMUTAJI» BbICTY-
NUT aHaeppanTepoM BbinycKa
MYHULMNaNbHbIX 061Urauumn
r. JibBoB

6 U0/ 2011 T. THBECTUITMOHHAA KoMITaHus «APT
KAITHUTAJI» BelMrpazna TeHJep Ha IPaBO BbIIY-
cKa o6nuraiuii ropoga /IbBoBa Ha CyMMY QO MJTH.
TPH.

JIbBOB - OAMH W3 OCHOBHBIX TYPUCTUYECKUX U
JleJIOBBIX LIeHTpPOB YKpauHbl. [opog BKJazpiBa-
eT 3HauuTes/IbHble CPeACTBA B pa3BUTHE CBOeH
UHPPACTPYKTYPHI, MOBBIIIEHWE TYPUCTUYECKOMN
TpuBJieKaTebHOCTH. Taioke JIbBOB cTasm OfHUM
U3 4YeThIpexX YKPAauHCKHX TOPOJOB, MOJTy4YMBIINX
MMpaBoO NMPHUHUMATh 4YemnuoHar EBpo-2012, 4TO

Led-pepakTop: lapbs MukyneHko
PepakTtop: Hatanbs XpycTtanesa
AunsanHep: Nnba Hectepos

MPU/AJIO JOTIOJTHUTE/IbHBIM CTUMY/ IJIaHaM pas-
BUTHSI UHPPACTPYKTYpbl ropoga. s peannsa-
LIUM TUIAHOB 110 Pa3BUTHUIO /IbBOB 3alJlaHMpPOBA
BBIITYCK MYHHUIIUTIAIbHBIX OO/IUTALIMI B 9TOM TOZY.
[IpuBnevyeHHble cpeAcTBa ONTUMU3UPYIOT Cylie-
CTBYIOLIYIO JOITOBYIO CTPYKTYPY Or0[pKeTa ropoja
Y JaZyT BO3MOXXHOCTbH BBICBOOOAMTDH JI€HEXHbIE
CpeACTBa Ha HOBbIE ITPOEKTHI 110 er0 PasBUTHUIO.

Jns xommanuu «APT KAITMTAJI» aTo yxe He
NEepPBbIH ONBIT aHAEePPAUTHHTA JOITOBBIX 00s13a-
TenbcTB. KoMmaHus oKa3piBaeT KOMILIEKCHbIE
yCIyTu B 06/1aCTH KOPIIOPAaTUBHOTO GMHAHCHUPO-
BaHUs, OM3HeC KOHCAJITMHTA, BBICTyNasi HaJeX-
HBIM ITAPTHEPOM B MHBECTHIIMIOHHOM OHM3Hece.

Ul «<APT KAMUTAJI» 3anycka-
eT Beb-popym!

MuBectruyonHas rpymma «APT KAITUTAJI» paga
0OBSIBUTH O Ha4asIe PabOTHI KOPIIOPATUBHOTO $OpY-
Ma U IIpUT/IALIaeT BCeX JKeIAIOIIMUX TPHUCOeITUHUTBCS
K 00CY>K/IEHUIO BOITPOCOB MHBECTHUPOBAHUS B II€H-
Hble Oymaru.

[TocetnB Haut popym, Bel cMoyxeTe mooGUIATHCS CO
CrienajInCTaMy KOMIIaHWUW U JPYTMMHU Y4aCTHU-
KaMH Ha TeMbl (yHKIJMOHHUPOBAHMS YKPAaUHCKOTO
($OHIOBOrO pBIHKA, CO3[ATh CBOIO COOCTBEHHYIO
TeMy WIN CJIEJUTD 3a IPOrHO3aMH1 U KOHBIOHKTYPOH
PBIHKA.

B crenpiasIbHO OTBeZIEHHBIX BETKAX OyflyT KOMMEH-
THPOBATbCSI YCOTYyTM KOMIIAHWHM, IIPeMMyLIecTBa
U 0COOEHHOCTH OPOKEPCKOrO OOCTY)XHMBaHHSI U
VMHTepHeT-TpelINHra, TOPTOBIM IPOU3BOAHBIMU
VMHCTPYMEHTaMH Ha CPOYHOM pBIHKe, paboTa WH-
BECTHLIMOHHBIX (OHIOB U JOXOAHOCTH CTPYKTYpH-
POBaHHBIX NPOAYKTOB. Y Bac GyzeT BO3MOXKHOCTB
O3HAKOMUTHCS C 0Opa3oBaTe/TIbHBIMU ITPOrPaMMaMHU
UT" «APT KAITWUTAJI», 3agaTe BOIPOCHI 11O IIOBOZY
y4acCTHsI ¥ COTepyKaHUsl, OCTaBUTb CBOU OT3bIBBL

KoHTakTbl: YkpaunHa, 03151,

r. Kues, yn. HapogHoro Ononyenus 1,
Tenedon: +38 (044) 490 51 85 (83, 84)
®akc: +38 (044) 490 51 84

E-mail: sales(@art-capital.com.ua

CnoBapb TpeHAepCKoOro cnexra

@ Jlor - MUHMMabHAS TOPrOBas eMHULA HA
6upike, B ciydae MMBB B ogHOM 710Te 1 1160
100 aKIIHH.

€ Mawméa - 6upxa MMBB.

@ Mapskunkon - margincall, cutyarus npu
Wrpe C IJIeYoM, KOrja c4eT yMeHbIIaeTCst
HAaCTOJIBKO, YTO IIepecTaeT COOTBETCTBOBATh
HeOOXOAMMBIM TPeGOBaHUSIM [JISI IOALEPXKA-
HUsI B3SITOTO KpeAuTa. B aToM ciiydae Gpokep
MOJXET CAaMOCTOSITE/IBHO 3aKPBITh YaCTh I1O-
3UIMH KJIMEHTa.

€ Haxzgax - amepukaHckui nHaekc NASDAQ.

4@ Hepess! - HepesUEHTHI, MHOCTPAHHBIE UTPO-
KH.

€@ OTCKOK - BOCCTaHOBHUTE/bHBIN POCT MOC/Te
CHUJIBHOTO Ta/IeHUSI.

@ Oddep - zassra Ha mpogaxy (offer).

¢ IlaTTepH - MOBTOPSIOLIASCS MO/ JBIKE-
HUS LeHBI.

@ IMuna - GOKOBHK C MEPHOANYECKUMH Pe3KMMH
JBIDKEHUSIMU B Ty U APYTYIO CTOPOHBI. YacTo
JBYDK€HHE BBepX MPUHMMaeTCs 3a Hadalio
POCTa, Aear0TCs NOKYIIKH, IOC/Ie Yero meHa
Ppa3sBOpaYMBaAETCs U UJeT BHU3, Ha CTOIIEI.

XoTuTe nosnyyaTb CBEXWUIN HOMep raseTbl B
CBOM MOYTOBbLIN ALWMK WUAN Ha 3NEKTPOHHYIO
noyty?

anIUJJ'IVITe CBOU KOHTaAKTHbl€ OaHHblEe Ha

agpec salesMart-capital.com.ua, ™Mbl 0053a-

TenbHo ¢ BaMu cBaxemMcs.

[TpAT “I®K “APT KAITITAJT". /Tiuensis JKLITPP na
3xificHeHHst 6poKepchKol fistibHOCTI cepist Al N°399262
Bif|, 28.09.2010 P, YIIPaBIiHHSA LIIHHUMU NaNlepaMHu cepis
AT N2399306 Big 28.09.2010 p.




