AMHAMIKA LLIHW HO

JOAOTO, NMPOIMNMHO3 TA
@OKTOQVI BI[IAVBY

NIATOTYBAAU CTYAEHTU PIHAHCOBOIO-EKOHOMIYHOTO PAKYADBTETY:
KPA-404

CEMEHIOK IBAH

CTPOSAHIBCbKU OAEKCAHAP

TETEHbKIH AHAPIH

KPA-403

['YPIH APTEM



30A0TO 9K AKTMB

30A0TO - IPOLLIOBMIM AKTUB, KUK YTBOPIOE YOCTUHA MPDKHAPOAHMX
BOAIOTHUX PE3EPBIB KPAIHU | BUKOPUCTOBYBAHMM AAS QOIHOHCYBOHHS
AEILNTY NAQTIKHOTO BAAAQHCY. OCODBAMBOCTIMM PUHKY 30A0TA €
7€, LLLO BOHO JOOKTMYHO BUKOPMCTOBYETLCS BCIMA KPATHUMMM Y AKOCTI
PE3EPBHOIO TA CTPAXOBOTO OHAY. 3HAYHA YACTMHA 30A0TA, LLLO
3HOXOAMTLCS 30PA3 B Pe3EPBAX MBP T LEHTPAABHMX BAHKIB PI3HMX
KPOIH MOXE BYTM BUCTAOBAEHA HA MPOAQX.




|[HBECTYBAHHS B 30AOTO

['oBopsiun npo HecTaOILHUM CTaH EKOHOMIKH 1 CepHO3H1 pU3UKH, Oararo 1HBECTOPiB
PO3yMHO 3aMUCITIOIOTHCS HaJ/l BKJIAJICHHSM BJIACHUX KOIITIB Y 30JI0TO. | 11€ JIOT14HO, aJi’Ke
el MeTasl peryJsapHO ONMUHSIBCA TUM IIPUTYIIKOM, SIKE PATYBAJIO Bl BEJIMYE3HUX BTPAT y
HaNCKJIaHIII YacH.

BoHO 3aBX11 TPUHOCUIIO CIIOKIM B T1 HEPIOAH, KOJIA BCECBITHIO EKOHOMIKY
avuxomaHuno. BkinaneHHs (iHAHCIB y JaHUM IIHHUM MeTajl JO3BOJISIIO HE TIJIbKU
YHUKHYTH WUMOBIPHHUX BTpaT, ajie i IPUHOCUJIIO MIOMITHY BHUTOJY.

CJ10BOM, 1HBECTYBaHHS B 30JI0TO BUIVISJIA€ BUT1THUM IIPAKTUYHO 31 BC1X CTOPIH. AJjie
OCTaHHI1 POKH 3MYIIIYIOTh [MOYaTH CYMHIBAaTHCS B JAHOMY TBEPI)KEHHI. BOHU BUKJIMKAIOTh
JTYMKH TIPO T€, IO 37aBaJIacsi HEMOPYIIHOK 1CTHHA MOXKE BUSIBUTHCS HE HACTIILKHU
CTIMKOIO, SIK XOTUIOCS O OUIBIIOCTI rofei. JlmHamika 11H 3apa3 3MYyIIIy€e TypOyBaTHCS,
OCKUIbKHM HasiBHA Ha MTOTOYHUH TE€P10J] TEHICHIIS JOCUTh HEraTuBHa. I ToMy cTtae BKpai
BaXKJIMBO, SIKOIO OyJie BapTiCTh 30J10Ta B 2016 poril.




PAKTOPMU, LLLO BNAUBAIOTb HA 3MiHY
BAPTOCTI

@dopMyBaHHSI PMHKOBOI LiHU 30J10TA -
OaraToakTOpHMI MPOIIEC: BOHA KOJIMBAETHCS B 3aJIEKHOCTI
BiJ €KOHOMIYHUX, MOJITHYHHUX, CIEKYJSITUBHUX YNHHUKIB. Y
iX YMCI1: EKOHOMIYHA 1 IOJITHYHA 00OCTaHOBKA,
CITIBB1IHOIIICHHSI OTIUTY 1 MPOIIO3MIIli 30J10Ta, 1H(IISIIIA,
KOJIMBAHHS MPOBIAHUX BAIIOT 1 MPOLIEHTHUX CTaBOK,
MOIIMPEHHS aJIbTEPHATUBHUX 30JI0TY (DiHAHCOBUX
IHCTPYMEHTIB, Y TOMY YHUCJI1 MOX1THUX, BUKOPHUCTOBYBAHUX
TSl CTpaxXyBaHHS PU3HKIB.

3pocTaHHs CBITOBOT €EKOHOMIKH BILJIMBA€ HA BAPTICTh HE
MEHIIIe. AJI’KE MPH 3TaIaHOMY paHillle CTadlIbHOMY
MOJIOKEHH1 HAMOUIbII NEPCIIEKTUBHUM BUIJISAIA€ BKIACHHS
B pI3H1 aKkilii. Bouu npuHecyTh npuOyTOK 3HAYHO HIBU/IIIE,
HE 3MYCHBIIIU MTOTEHIIIHHOTO 1HBECTOPa JOBIO YEKaTH 3MIHU
CBO€1 BapTOCTI. A 30JI0TO MOKHA Ha3BaTH 1HCTPYMEHTOM
CYTO JOBIOCTPOKOBHX BKJIaJIcHb. BOHO BUMarae gacy.

AJne He TUTbKH 111 PaKTOpu BapTO BpaxoByBaTH, TOBOPSYHU

Tra Te 1110 Terac 2o0To0Tn 2 201646 nottt € 11 MAeLTTIT RITAtIN TTT1



OCHOBHI QOAKTOPMU BMAMBY HA LLIHY
30A0TO

Ha ¢popmMyBaHHsI pUHKOBOI LiHA 30J10TA BIIMBAE 0€3/114 (paKTOpiB:

€KOHOMIiYHI, MOJITHYHI TA CIIEKYJIATHBHI.

Ha migBumeHHs: HiHN BIVIMBAIOTH (30JIbIIIEHHS MOMUTY HA 30J10T0):

- 301IbIIIEHHS] TPOMUCIIOBO-TIO0YTOBOIO CIIOKUBAHHS 30J10Ta

- 3poCcTaHHs 1HBECTHULIIMHO-TE3aBpallliHUX MOMUTY MPX HECTAOILHOCTI
CKOHOMIKH, 1H(UIALIT, HEBPIBHOBXXEHOCTI IIATIKHUX OaJlaHCIB, P13KUX
KOJIMBaHb BAJIFOTHUX KYPCIB 1 MPOLIEHTHUX CTaBOK.

3HUKEHHIO LiHU 30J10TA CIPUSIOTH (3HUKCHHS MOMUTY 1 30IbIIICHHSA
NMPONO3uIlil HA 30J10TO):

- [TigBuIIEeHHS KypCy Jlo1apa

- 3pocTaHHs KypcCy I[IHHUX TarepiB

- 3HMOKCHHS TEMITIB 1HGIALIT

- AKTUBHUH PO 30JI0Ta EHTPAIbHUMU OaHKAMHU JIJIs1 MOITIIESHHS
MOKa3HUKIB OIOJIKETHOTO Ae(DIUTY 1 AEp>KaBHOTO OOpry




AMHAMIKA LLIHM HA 30A0TO

Aata

18.09.2016 00:00

17.09.2016 00:00

16.09.2016 00:00

15.09.2016 00:00

14.09.2016 00:00

13.09.2016 00:00

12.09.2016 00:00

11.09.2016 00:00

10.09.2016 00:00

09.09.2016 00:00

08.09.2016 00:00

07.09.2016 00:00

06.09.2016 00:00

05.09.2016 00:00

04.09.2016 00:00

03.09.2016 00:00

02.09.2016 00:00

01.09.2016 00:00

31.08.2016 00:00

30.08.2016 00:00

29.08.2016 00:00

28.08.2016 00:00

27.08.2016 00:00

26.08.2016 00:00

25.08.2016 00:00

24.08.2016 00:00

23.08.2016 00:00

22.08.2016 00:00

21.08.2016 00:00

20.08.2016 00:00

19.08.2016 00:00

340 405.00
340 405.00
340 405.00
348 016.00
349 788.00
352 750.00
356 283.00
356 283.00
356 283.00
356 283.00
360 337.00
359 031.00
355 290.00
355 290.00
349 291.00
349 291.00
349 291.00
341 469.00
338 135.00
336 132.00
337 086.00
337 086.00
337 086.00
337 086.00
338 715.00
338 715.00
338 715.00
340 247.00
340 247.00
340 247.00
340 247.00

LLiHa rpH./10 yHL.

LliHa AMHamika

-0.0400
-0.0400

-3 113.0400
0.4600
-0.4500
0.4000
0.1100
0.1100
0.1100

-1 568.8900
0.1800
0.0600
0.0600

5 999.0600
0.4800
0.4800
755.4800
-0.2300
0.0100
0.0500
-0.2100
-0.2100
-0.2100

2 410.7900
-0.4800
-0.4800
849.5200
0.1700
0.1700
0.1700
427.1700




BITOBI LLIHA HO 30AOTO

Acra ]
1334,7000 +7.7000 +0.580 %
1330,9000 -3.8000 -0.285%
1315,9000 -15.0000 1127 %
1321,1500 +5.2500 +0.399 %
1320,7500 -0.4000 -0.030 %
1313,1500 -7.6000 -0.575%
1323,0000 +9.8500 +0.750 %
1329,0000 +6.0000 +0.454 %
1341.7500 +12.7500 +0.959 %
1342,0000 +0.2500 +0.019 %
1349,6500 +7.6500 +0.570 %
1363,7500 +14.1000 +1.045 %
1358,9000 -4.8500 -0.356 %
1362,7500 +3.8500 +0.283 %
1340,4000 -22.3500 -1.640 %
1336,8000 -3.6000 -0.269 %
1341,0000 +4.2000 +0.314 %
1347,7000 +6.7000 +0.500 %
1355,0000 +7.3000 +0.542 %
1352,2000 -2.8000 -0.207 %
1339,4000 -12.8000 0.947 %
1344,0000 +4.6000 +0.343 %
1343,3500 -0.6500 -0.048 %
1350,0500 +6.7000 +0.499 %
1346,4000 -3.6500 -0.270 %
1335,9000 -10.5000 -0.780 %
1342,0000 +6.1000 +0.457 %
1327,2500 -14.7500 -1.099 %
1321,3000 -5.9500 -0.448 %
1318,7500 -2.5500 0.193%
1318,1500 -0.6000 -0.045 %
1309,2500 -8.9000 -0.675%
1309,5000 +0.2500 +0.019 %
1324,7000 +15.2000 +1.161 %
1326,3500 +1.6500 +0.125%
1337,2500 +10.9000 +0.822 %
1348,3500 +11.1000 +0.830 %
1343,4000 -4.9500 -0.367 %
1330,8500 -12.5500 -0.934 %
1324,6000 -6.2500 -0.470 %
1323,6500 -0.9500 -0.072%
1321,7500 -1.9000 -0.144 %
1310,8000 -10.9500 -0.828 %
1308,3500 -2.4500 -0.187 %




[TporHo3 Ha 2017 T HO MAMODYTHE

3AAQKOYMCh MUTAHHAM, CKIAbKM KOLLITYE 30A0TO 3APA3 | B CKIABKM BOHO
byae ouiHeHo B 2017 poui, BOPTO 3A3HAYMTH, LLLO HABITb SKLLLO B KiHLLI
2016 POKY LIHO 30A0TA TPOXM 3HU3UTLCA, TO B MAMOYTHBOMY POLLI BCE
MAE BIAHOBUTUCA HO KOAMLLHIX MO3uMLLisX. [ToABAQ, HE BAPTO 300YBATH
NPO T€ HEBEAMKOMY CDAKT, LLLO HA AQHMM MOMEHT MNPHMYOAODYBHA
MNPOMMCAOBICTb, K | 30AOTOBUAODOYBAHHS B LLIAOMY, AOCATACQ CBOIO MiKY.
Ha AYMKY QHOAITHKIB, YEepPE3 NAAIHHSA BAPTOCTI 30A0TA B MAMDYTHBOMY,
OaArato rAO0aAbHI MPOEKTU MOXYTb AOCSITM CBOEI IPOAHMYHOI TOYKM.
TAKOX ©OArarto XT0 CTBEPAXYE, LLLO 30AOTOAODYBHMX OKTUBIB MOOCTO HE
30AULLIMAOCSH, TOAI BCA LS MPOOMMCAOBICTb MIAE HO CMAA, AAE 30A0TO 3-3C
LLbOrO HE MOAELLUEBLLAE, O HABMAKM AOACQCTb B LLIHI. XO4Q CNOYATKY,
KOAU BUAODYTOK 30A0TA 3HU3UTUCS, MOMUT HA HbOTO HE DYAE TOKMM
OKTMBHMM. Y CBITAI TOKMX MOAIM HEMOrAHO 3HATM HAMNEPEA MPOTHO3 LLiH
Ha NaAaain B 2017 poui



OCcobUCTI AYMKU

Sk 1 B Oyzb-sIKiH cuTyallii, ICHy€e KUIbKa JyMOK 1 BEPCId NPO Te€, SIK Oyjie pO3ropTaTucs CUTYaIlis i 10 SKux nudp Bee
ue npussene. ChOrOAHIIIHIA JIEHb 1 CHTYaIlisl HE € BUHATKOM, TOMY MOYKHA BUJIUIMTU KUIbKA MOKIIMBHX 1
nependadyBaHUX BapiaHTIB PO3BUTKY CHUTYaIlli, X04a JACsKi 3 HUX HE PaAyIOTh CBOEIO MO3UTUBHOIO TUHAMIKOIO.

Hymxka 1. 3pocranns Baptocti 305071a Ha 2016-2017 pik. Ha migcrasi HecTaOuibHOI cuTyallil Ha Ui Kypey 1071apa,
BapTICTh 30JI0TA BXKCE Ha MIOYATKY POKY CKJIaJI0 30inbimeHHs Ha 18%. barato BBaxaroTh, 1110, SKIIO A07ap 1 Aaji Oyne
najartu ado X 3aJIMIIUTHCS HA TaKii MO3HaYIll, TO 30JI0TO MOKE Ha KUIbKa BIJICOTKIB 1€ MiABUIIUTHCS Bropy.

Hymxka 2. Herarusuuii mporto3. Ha qymky 0ararbox (axiBiiiB, ICTOTHUX 1 SKUXOCh 3HAYYIMX 1 BAKIIMBHUX
IIEPEJIOMHUX MOMEHTIB [IOJI0 BAPTOCTI METAILY HE TIOBUHHO cTarucst. SIK 1e 3posymitu? [Himmmu ciioBamu, Kype
30J10Ta IIOCTYIIOBO, OBUIBHMMH, aJi¢ BICBHCHUMU KPOKaMHU [IOYHE CBOE 3HIDKCHHS, TOOTO Ma/liHHs BapToCTi. X0ua,
BCE-TaKU BUHUKHE CUTYaIl[lsl 1 MOMEHT, KOJIM 30JI0TO PI3KO MIJIHIMETHCS B L[1HI1, ajie 1ie Oy/e JIMIlIe KOPOTKOCTPOKOBE
SABUILE. A KA K B IbOMY BUIAJIKy BCTAHOBHUTHCSI 1l1HA HA 30JI0TO?

B 2016 poui, Baprictb cranoBmiia 1 100 gonapis, a ock 10 2017 pik, K10 OyTH TOYHIIIE, TO 10 BECHU, MEXa
BCTAaHOBUTHCS Ha no3Haulll B 900 qonapis.

3 yuM 11€ MOKe OyTH TOB’s13aH0? 3BHYANHO K, 3 HECTAOUIBHOIO CUTYAITIEI0 HA CBITOBOMY €KOHOMIYHOMY PUHKY.

Hymka 3. CrpuMaHuii mporHo3. 3riHo i€l Teopii, CUTyalis Oy/ie He TaKOI MOXMYPOI0, aje BCE K 3HUKEHHS KypCy
30JI0Ta BapTO OYiKyBaTH.

JlymKa 4. 3HMKEHHS 3pOCTaHHs 30J10Ta CJIIJIOM 32 KOTHPYBAaHHAMU Ha(TH. AJDKe, HATIEBHO, KOXKEH TIOTOIUTHCSA 3 TIEHO
JIyMKOIO, 1110 BiJl BAPTOCTI «4OPHOTO 30JI0Ta» 3AJICKATH B JAHUH Yac 0araro MOKasHUKH Ta IMHAMIKa BAPTOCTI
bararbOX I[IHHUX MANepiB I MaTepialiB, 1 30JI0TO HE € BUHATKOM, TaK K BBAXKAETHCS CBOTO POJYy CTPAXOBKOIO BiJl
1HIIALIT, SIKa 3pOCTae IpH MM1IBUILIEHH] L1H HAa HaTY.



|2

BMCHOBOK

LLiH HO 30A0TO HA 2017 pPIiK — LLE AOCUTb CMIPHE MUTAHHSA, TOMY,
CKIAbKM €KCMePTIB, CTIAbKM M AYMOK. 3BUHAMHO XK, XOTIAOCH, LLLOD BCH
CUTYQALLIA MILUAQ TIABKM 3 MO3UTUBHOTO LLIAIXY PO3BUTKY | AMHOMIL, O HEe
HQ HETATMBHOMY. [1PU LLbOMY, TOKOXX BAPTO 3BEPHYTU MUABHY YBATY
HQ TAKI MUTAHHS, 9K LiHM HO cpiBAo B 2017 poLl, LiHM HO NAQTMHY B

2017 poui.



=~AAKYEMO 3A
YBAIY!




