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Svitlana Achkasova (Ukraine), Anastasiia Urum (Ukraine)

INVESTING ASSETS
OF NON-STATE PENSION
FUNDS IN BONDS

Abstract

Non-state pension funds play an important role in the development of the economy. The develop-
ment of the system of non-state pension provision, which includes non-state pension funds, complies
with the main aspects of the Ukraine — 2020 Sustainable Development Strategy. The importance of
selecting investment areas for non-state pension funds results in the need to further explore and
find ways to improve the investment process. The purpose of the article is to develop theoretical and
methodological aspects of investing assets of non-state pension funds in bonds. The study object is
the investment activity of non-state pension funds. The following methods are used: vertical and
horizontal analysis, SWOT analysis, regression analysis, graphical and tabular methods. It is deter-
mined that effective investment of non-state pension funds’ assets provides an increase in the value
of assets, which in turn enables participants of non-state pension funds to enhance the quality of
life. Involving non-state pension funds in the stock market and their interaction with other entities
in this market are illustrated by the investment in bonds example. The market of bonds in Ukraine
for 2013-2017 has been analyzed and the tendency towards development has been determined. The
possibilities and threats of investment of non-state pension funds’ assets in bonds are substantiated.
The approach to determining the impact of factors on the government bond yields, in particular,
bonds of domestic state loans and bonds of enterprises has been further developed. This approach,
unlike the existing ones, provides for the use of regression analysis and takes into account changes in
the environment according to factors (consumer price index and household income for government
bonds, the number of enterprises and the discount rate of the National Bank of Ukraine for bonds
of enterprises). That is of practical importance and will make it possible to improve the investment
strategy of non-state pension fund assets in bonds.
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C.A. AukacoBa (Ykpaina), A.Jl. Ypym (Ykpaina)

IHBECTYBAHHA AKTMBIB
HEAEPAHABHWX NEHCIMHUX
®OHAIB B OB/ITALII

AHoOTAaLiA

Ba>x/mBy ponb y pO3BUTKY €KOHOMIKM MalOTh Hellep>KaBHi HeHciliHi ponpu. Po3BuTOK crcremMu
HEJIep)KaBHOTO TIEHCINTHOTO 3abe3ledeHHs], YacTMHOK SKOI € Helep)KaBHi HeHCiHi ¢oHu,
BifimOBifae ocHOBHMM acnektaM Crparterii cTanoro posButKy «Ykpaina-2020». CyTTeBe 3HaUeHHA
BUOOPY HANIPAMIB iHBeCTYBaHHA /IS HeIepXKaBHIX IIEHCITHUX HOHAIB IPUBOFUTH K0 HEOOXiFHOCTI
TIOfIa/IbIIOTO BUBYEHHA Ta MOUIYKY LIJIAXiB yOCKOHA/EHHs Npollecy iHBecTyBaHHA. MeTolo cTarTi
€ PO3BUTOK TE€OPETUYHO-METOAMYHMX ACIEKTiB iHBECTYBaHHA aKTUBIiB Helep>KaBHUX MEHCITHMX
doupiB B o6miranii. O6’€KTOM TOCTIPKEHHS € IHBECTULIITHA Ais/IbHICTD Helep>KaBHMX HEHCIMTHUX
¢doHpiB. BuKOpuUCTaHO MeTOAM: BEPTMKAIBHOTO Ta TFOPM3OHTaNAbHOro anamisy, SWOT-anamsy,
perpeciitHoro aHaisy, rpadiqHuit Ta TabMMYHMIT MeTOAM. Bu3HaveHO, 110 eeKTHBHE IHBECTYBaHHA
aKTUBIiB Helep>KaBHMX IeHCiTHNX (oHIIB 3abe3neyye 3pOCTaHHA BapTOCTi aKTUBIB, 110 Y CBOIO
4epry Hajjae MOXIMBICTb I YYaCHUKIB Helep>KaBHMX IeHCIHNUX (OH[IB IiBUIINTI piBeHb
SAKOCTI KMTTA. 3a/yueHHS Hefep)KaBHUX IeHCiHuX GoHpiB y chepy PoHEOBOro puHKY i ixHIO
B3a€MOIiI0 3 iHIIMMM Cy6’€KTaMy I[bOT0 PUHKY POSIIAHYTO Ha IIPUK/Ia/ii iHBeCTYBaHHA B 0O/iranii.
ITpoaHanizoBaHO PMHOK obmiraniit B Ykpaini sa 2013-2017 poky Ta BM3HA4YEHO TEHJEHILIO JI0
po3BuTKy. O6IPYHTOBAaHO MOXX/IMBOCTI Ta 3arp0o3M iHBeCTyBaHHA aKTMBIB Heflep)KaBHMUX MEHCITHMX
¢doupis B obmiramii. Habys momampuioro posBUTKY IiAXif [0 BU3HAYEHHs BIUIMBY (aKTOpiB Ha
HOXi/{HICTD Aep>KaBHMX OOIirariiit, 30kpemMa o0/iralili BHy TPillHbOI iepyKaBHOI IO3VK, Ta 00O/Iirarsii
IiTIPMEMCTB, AKWIT Ha BiJj iCHYI0UNX, TTepenbadae BUKOPUCTAHHS perpeciiiHuii aHanidy Ta BpaxoBye
3MiHM 30BHIIIHBOTO cepenoBuina 3a pakropamu (HAEKC CIIOXKMBYNX LIiH Ta JOXO[Y HACEIeHHS IS
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Iep>KaBHMX OOIirariiif, KiIbKiCThb MiAIpUEMCTB Ta 06/1iKoBa craBka HanjioHanbsHoro 6aHky Ykpainu yis o6/irariil mifIpuemMcTB), o Ma€e
HpaKTUYHY LiHHICTb Ta HAJACTb 3MOTY YAOCKOHAIMTY CTPATETi0 iHBeCTyBaHHA aKTVBIB Helep>kKaBHMX MEeHCITHMX (OH/IB B 06Tiraii.

Kawouosi cioBa HeyiepKaBHi neHciiHi pouay, obmiranii, SWOT-ananis, perpeciitHuit aHai3

Knacuikauia JEL G20, G23, G28, G31, G32

BCTYI

Po3BMTOK Hefiep)KaBHOI CKJ/IAIOBOI II€HCITHOrO 3abe3lleyeHHs BifnoBizae ocHOBHMM acmekTaMm Crparerii
CTaJIOro po3BUTKY «YKpaina-2020» [13], a came BekTopaM Oe3IeK Ta Bi/JIIOBiTaIbHOCTI, B YacTHHI 3a0e3neyeHH
pedopMyBaHHA CHCTEMU COLIIaTBHOTO 3aXMCTY Ta MeHCiiHoI pedopmu. Kpim Toro, po3BuTok Hemep>kaBHOTO
neHcitHoro 3abesmevenHs (Hajami - HII3) MoxnmBmit 3a ymMoOBM HOIIYKY epeKTUBHUX IiHCTPYMEHTIB
iHBeCTyBaHHS.

AKTyaZbHMM NNUTAaHHAM € BU3HAYEHHS HAIPAMIB iHBECTYBaHHS aKTUBIB Helep>KaBHUX IeEHCITHMX (OH[IB
(mapani - HII®) Ta o6rpyHTyBaHHs MOLINBHOCTI iHBeCTYBaHHsA B oOmiramii, OCKibKM e(eKTMBHe IXHE
iHBeCTyBaHHs HaJacTb MOXIMBICTH 30epiraTu Bij 3HeliHIOBaHHS ¥ 30i/MbIIyBaTy po3Mipy HaKONMYeHb Ha
xopuctb yyacHukiB HIT®. Came Tomy, Bu3HaueHHs ocobnmBocTeit inBecTyBanHs aktuiB HII®D B obmiramnii €
aKTya/lIbHUM.

1. NITEPATYPHUW Ornaa

JocnimkeHHsAM NUTaHb PO3BUTKY iIHBECTULINHOI fisnbHOCTI cy6’ektiB HII3, a came HIID, 3aitmanucs 6araro
BYEHUX, 10 AKUX MOXKHa BifHectn: I'mi6oBa (2017) [1], ITandenko (2011) [4], Pypmenxo (2017) [7, 8], Pymeitayp
(2013) [9], Crenko (2017) [11], Epuros (2015) [18] Ta iH.

3okpema I'mi6osa (2017) [1] ta [Tanuenko (2011) [4] mocnimxyBanu nutanus HII3, jtoro cTaH Ta HepCcreKTUBU
po3BUTKY B YKpaiHi. Pygenko (2017) [7, 8] BuokpeM/IIoBaB MO3UTUBHI Ta HEraTVBHI CTOPOHMU iHBECTYBaHHSA
B obOmiranii, a Pyzmeitayp (2013) [9] npucBATHB CBOIO Ipaljl0 BUBYEHHIO NMTAaHb PO3BUTKY BUJAIB OOirariit.
Crenko (2017) [11] BMBYaB MOXX/IMBOCTI Ta 3arpo3y iHBeCTYBaHHS B 0o0iramnii, 1o CBifYuTh PO JOLIIBHICTD
BMKOPUCTaHHA LbOTO iIHCTPYMEHTY [i/Id iHBECTYBaHHA KOLITIB.

Caupuposcpka (2016) [14] y cBoiit HaykoBi mpaui po3rasgana ocobnmBocti iHBecTuninHoi gismpHocti HITO, a
Crymak (2016) [12] gocmimxyBaB cTaH Aep>KaBHUX obOirariil B YkpaiHi.

Oxkpewmi acrexktu ocobnuocti Bukopucrtanus SWOT-ananisy gocnigxysas €puos (2015) [18]. Ognak, mosa
yBarorw BYEHNMX HAYKOBIIB Ta HE3Ba)KAKOYM Ha 3HAYHUIT BK/IAJ LMX HAYKOBLiB Y PO3BUTOK TEOPETUYHO-

METOJMYHOTO MiArpyHTs po3BuUTKY cepu HII3, nuranus inBecryBanus aktusiB HII® B o6iranii Ha cborogHi
3a/IMIIAI0THCA AKTYAIbHUMIU i TOTPEOYIOTH MOMA/IbIIOTO JOCiI>KEHHA.

2. META AOC/NIAXKEHHA

MeTol0 CTaTTi € PO3BUTOK TEOPETUYHO-METOAVYHMX acleKTiB iHBecTyBaHHs akTuBiB HII® B obmiramii.

3. METOAM AOC/NIAMKEHHS

Y po60Ti BUKOpPUCTaHO TaKi MeTOAN: [/Is1 BUSHAYEHHsI OCHOBHUX IIOHATb aHasli3, IHAYKIis, ZeAyKLisl, KOHTEHT
- ananiz; SWOT-anani3 g1 oOrpyHTYBaHHS JOLNIBHOCTI pouecy iHBecTyBaHHsA akTuBiB HII® B obmiramii;
JUISl IIPOBEMIEHH A 3araJIbHOTO aHai3y iHBecTuuiitHoi gisnpHocti HIID Ta ananisy puHKy obmiraniit B Ykpaini
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— METO[M BepTUKAJIbHOTO Ta TOPM3OHTAJIbHOTO aHali3y; A/ BUSBIEHHS BIUVIMBY (PaKTOPiB Ha JOXifHICTDH
obiraniil — perpeciiiHuii aHani3, rpagiyHuil Ta TaOIMYHUIT METOIM.

4. PE3Y/IbTATU

Hocratsiit piBenp HII3 ¢isuunux oci6 3asxayu OyB i 3anyMIIaeTbcs OfHi€0 3 HallaKTya/JbHIIIMX IMUTaHb. Y
6araTbox KpaiHax CBIiTy B>Xe 3aIIpOBaj)KeHO O6araTopiBHeBY IEHCIIHY CHCTEMY, TOMY IO Jiep>KaBa 3a paXxyHOK
TiZIBKY COMiZapHOI IIeHCiTHOI cucTeMM He B 3M03i 3a0e31eunTy JOCTaTHiN piBeHb )XUTTA Y IeHCitHoMY Bini [1].

Cucrema HII3 cTaHoBUTH TpeTiit piBenb nenciitnoi cuctemu. I1 pos6ymosa spificHioerbes 3 2004 poky mics
HabpaHHA YMHHOCTI 3akoHy Ykpainu «IIpo Hefep>kaBHe IeHciliHe 3abe3nedeHHsA» [15]. OcHOBY Takoi cucTeMu
cranoBATbh HIID.

HII® - 1ue oopuanyHa ocoba, cTBOpeHa BifmoBimHO mo 3akoHy Ykpainm «IIpo HemepkaBHe IIeHCiliHe
3abe3nedeHH », IKa Ma€ CTaTyC HeNpuOYTKOBOI opraHisarii (HemigIpreMHUIIPKOTO TOBAPUCTBA), PYHKIIIOHYE
Ta IPOBOAUTH JNiANbHICTb BUK/IIOYHO 3 METOI HAKONMYEHHs IEHCIIHMX BHECKiB Ha KOPUCTb yYaCHUKiB
HeHCiTHOTo GOH/Y 3 MOfA/IbLINM YIIPaBIiHHAM IEHCITHUMHU aKTUBaMU, a TAKOX 3/1/ICHIOE NIeHCiTTHI BUIIIaTn
y4YacHMKaM 3a3Ha4eHOro pOH/y y BU3HauYeHOMY 3akoHOM YKpaiunm «IIpo Hefiep>kaBHe IeHCilTHe 3a0e3nedeHH»
nopsaky [15].

Ins HII® BractuBo popmysaTy mopTdesnb, 10 IKOT0 BXOAATH 00’ €KTU iHBECTYBAaHHS 3 MiHIMa/IbHUM CTyIIeHEM
pusuKy, 6o HII® 30608’ 13aHi MiHiMi3yBaTy pUsMKM J/Is1 HAKONIMYEHHS CBOTO KaIliTay.

Tomy, ocobnuBoro 3HaueHHs1 HabyBae BuOIp iHCTPYMeHTIB [is iHBecTyBaHHs, BUKopucroByloun sxki HIID
3MOXKYTb 3a0e3I1eYn Ty 3aXUCT KOIITIB Biff iHALiiHNX nponeciB i mpy HakonuvyBaTu Kamitan (Tabmmis 1).

Tao6auns 1. Hanpsamu inBectyBanHs aktuiB HII® B Ykpaini

[sxepeno: po3pobka aBTopiB 3a AKepenom [3].

3HauYeHHSA, MITH FpH MpupicTt
Hanpsam iHBecTyBaHHA ; ; ;
31.12.2016 @ 31.12.2017 : M™MAHTrpH %

O6'eKTN HEPYXOMOCTi : 86,00 : 62.60 ¢ -23.40 L2121
KOLUTYM Ha NOTOUHOMY paxyHKy § 18.50 § 22.20 § 3.70 ¢ 20.00
[poLoBi KoWwTK, po3MilleHi Ha BKNagHuXx (4eno3nTHMX)
BaHKIBCLKMX paXyHKax 884.20 E 1,083.30 E 199.10 E 22.52
AKLUIiT yKpaiHCbKUX eMITEHTIB 15.70 11.30 -4.40 -28.03
AKLUiT iIHO3eMHUX eMiTeHTIB 0.50 3,00 2.50 500.00
LliHHi nanepw, goxia 3a skumu rapaHtoaHo KabiHeTom
MinicTpis Ykpaitu 875.80 : 1,004.90 : 129.10 L1474
AKTUBW, He 3a60POHEHi 3aKOHOAABCTBOM YKpaiHu : 22.30 : 24,00 : 1.70 : 7.62
[ebiTopcbka 3aboproBaHicTb 26.20 41.80 15.60 59.54
O6nirauii nignpueMcTB, eMiTEHTAMN AKUX € Pe3naeHTN YKpaiHu 3 200.80 3 202.40 3 1.60 3 0.80
BaHkiBCbki MeTanmn 8.70 10.10 1.40 16.09
3aranbHa BapTiCTb aKTUBIB : 2,138.70 . 246560 | 32690 | 1528
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Sk BupHOo 3 Tabmuui 1, cranom Ha 31 rpygus 2017 poky BifOyBcs IpUPICT po3MilljleHHS KOLITIB Ha HEMO3UTHI
paxyHKu — Ha 22.0%, a6o 199.10 M/TH IpH, BK/IafieHb B LIiHHI ITanepy, JOXif 3a AKMMM rapaHToBaHO KabiHeTom
MinictpiB Ykpainn 36inbmmnmcsa Ha 14.7%, a6o Ha 129.10 MIH TpH, TaKOX BifiOyBcA He3HaYHMIT IPUPICT
BK/IaJIeHb B 00/tiranii ykpaiHcbKux eMiTeHTiB — Ha 0.8%, 260 Ha 1.60 MJ/IH T'PpH, IIpY LIbOMY BiZi0y/I0Ch 3MEHIIIEHH A
06cATy aKTUBIB, 110 BKJIaJIeH] B aKIil yKpalHCbKUX eMiTeHTiB Ha 28.0%, a60 Ha 4.4 MJIH I'pH.

Kpim Toro, mopiBHsHO 3 aHanoriyHuM nepiogom 2016 poky, 36inbIIMBCs 06CAT iHBeCTYBaHHS IEHCITHIX aKTUBIB
B aKIlil iHO3eMHMX eMiTeHTiB Ha 2.5 MJIH I'pH i B IIi/loMy cTaHOM Ha KiHerb 2017 poky cranosmmu 0.1% (3,0 MiH
TPH) BiJi 3arajIbHOI BapTOCTi aKTUBIB.

CranoMm Ha 31.12.2017 nepeBa>KHMMM HAIlpsIMaMy iHBECTYBaHHs IIEHCITHMX aKTUBIB CTAJIM ETIO3UTY B GaHKax
(43.9%), 110 MOACHIOETbCSA MPYUBAOINMBOI MPOLEHTHOI CTABKOIO, [0 NPONOHYIOTh 6aHKM, Ha AIPYroMy Micui —
LiHHi manepy, Koxix 3a skuMu rapanToBano Kabinerom MinictpiB Ykpainn (40.8%), To6TO ieprxaBHi o6iranii,
obiranii mignpreMcTB, eMiTeHTaMI AKX € pe3aupeHTy Ykpainn (8.2%), akuii ykpaincbkux emiteHTiB (0.5%).

Meroto inBectyBanHs akTusiB HII® €, Hacamnepen, 30epexxeHHs NEHCITHUX 3aoLafKeHb, came Tomy HIID
iHBecTye B Ti aKTMBM, AKi MOXYTb JjaTy Haitbimpmnit mpubyToK. HeoOXifHMM € TAaKOXK ypaXyBaHHS MPUHIVITY
nuBepcudikanii [5].

Hait6inpury nuToMy Bary 3aiiMaloTh HEIIO3UTHI BK/IafleHHA — 44%, 110 HOSACHIOETbCA NMPYUBAOINMBOIO CTABKOIO
Ha JIeTIO3UTH, YacTKa SIKMX 3POCTAa€, aje NOTPIOHO 3a3HAUMTU OOMEXXKEeHHs 3a HAIpsAMKaMy iHBeCTULiTHOI
mianbpHocTi HIIO, 0 Mae cipuATH 3HMO>KEHHIO PU3UKY iHBECTULIIHOL [IisA/IBHOCTI, Ta MaKCUMAJIbHUI PO3MIp
YaCTKM JEeNO3UTHUX BK/Ia[ileHb CTaHOBUTD 50% 3aranbHoOl BapTOCTi akTUBIB [5]. Bepy4n o yBaru Hopmatus jis
JIeTIO3UTHUX BKJIaJIeHb B iIHBECTOBAHOMY HOPTQerti MOTpiOHO 3BepHYTH yBary Ha MOXK/IMBICTb iHBeCTyBaHHS B
o6iraii.

O6miranii MatoTh Xapakrepuctuku. lle, mepenycim, cTpok o6iry Ta morameHHs obiiraniit, popma icHyBaHHsA
a60 ¢popma BUITYCKY, eMiTeHT, CII0Ci6 OTPUMaHHS JOXOAY, HApaXyBaHHS IPOLIEHTHOI CTaBKY, PiBEeHb PU3UKY Ta
3abe3mnevenocri [16].

Oo6iranii B 4oMych CX0Xi OffHa Ha Of{HY, IIPOTe KOXKHA 3 HUX Mae€ cBoi crienudivyni Bractubocti. Hanpuknaz,
OiNBLIICTD KOPIIOPATMBHMUX OOiramiii MOXXyTb HaJaBaTU eMIiTeHTY (II03MYaJbHMKY) HIPaBO JOCTPOKOBOTO
HOTallleHHs, ajie JIoro BapiaHTM MOXYTb 3HAYHO Bifpi3HATHUCA [ pisHux obmiraniin. Ile cBiguuTs mpo
BiZIMiHHOCTi B KOHTPAaKTHMX YMOBaX, a TAKOX CTilIKiCTb KOMIaHi, 110 BUITYCKaloTh obiranii. Ile mpusBoguTsb
0 BUHVKHEHHS BIIMiHHOCTeN B CTyIeHi pu3uKy o6jirariif, IiiHax Ha HUX i o4ikyBaHii npubyTKoBoCTi. OCh
4OMY, y>Ke BaXKJIMBOIO € Kaacudikalis caMe s oTped o6/IiKy i A5 ocTOBIpHOTO BioOpaskeHHs obmirarii
Ha paxyHKax OyXraaTepcbKoro o6miky [9].

XapakTepHa OCOONMBICTD iHBECTYBaHHs B JVICKOHTHI oOmiraiii monsirae B TOMY, 10 jaHi IiHHI Ianepu
IPOJAITHCA iIHBECTOPAM 3a LiHOX MEHIIIOI Bijl HOMiHa/IbHOI, OJJHAK ITOTAIIAI0THCA 33 HOMiHa/IbHOIO LiHOMW0. 4
pisHUIA 30i/1blIyeE TOXif iHBECTOPA i JOZAETHCS O OCHOBHOTO JOXOAY (HapaXoBaHi BiICOTKM), II0 € BATOMUM
dakTopoM 151 BLOOPY CIIOCO6iB iHBeCTyBaHHS.

IuBecTuIii B KOpriopaTuBHi o6iranii 1ikasi B mepry 4epry TUM, 10 NpuOyTKOBICTh NePeBUIIYE Ti XK Aep>KaBHi,
Hanpukiaaza. HailBaxmBilyM NUTaHHAM € IPaBUIbHMIL BUOIp eMiTeHTa 06/iraniin. IHBecTOpu OpieHTYIOThCS
Ha TaKUil TOKa3HUK AK PEMITUHT HaJilTHOCTi.

B VkpaiHi, BHpogoOBX OCTaHHIX JieKilIbKOX poOKiB, onepauii 3 60proBuMyu IiHHMMH IanepaMu, a 0COOIUBO 3
obmiranisiMy, OXiJ 3a SKMMM TapaHTOBAHO Jiep)KaBOo, HaOy/IM 3HAYHUX OOCATIB y HMOPIBHAHO 3 iHIIMMMK
ninHumy nanepamu. [Iporsrom 2013-2016 pp. GOHIOBUII PUHOK AisIB B YMOBax JieBajibBallii Ta CKOPOUYEHHS
OCHOBHMX ITOKAa3HMKIB peaJbHOTO CEKTOPY eKOHOMIKW, 1[0 BIUIMHY/IO Ha PYHKIiOHYBaHHA (OHZOBOTO PUHKY
Yxpainu. Baxx1uBum cermeHTOM (GOHZOBOTO PMHKY € PMHOK O0PrOBMX LIiHHUX IAIIepiB, Ha AKOMY BilOyBaeThCA
06ir 60proBux 30608’ s13aub (Tabnuis 2).

4 http://dx.doi.org/10.21511/dm.5(1).2019.01



Development Management, Volume 5, Issue 1, 2019

Taosuns 2. CTpykrypa o6cAry 6ip:KOBUX KOHTPAKTIB 3 I[IHHUMU IIallepaMu Ha
opraHiszaTopax TOPTiBJIi

[kepeno: po3pobka aBTopis 3a gxkepesiom [10].

. 3HaueHHs, % A0 3aranbHOI KiNbKOCTI GipXXOBUX TOPriB

Bua uiHHoOro nanepy ; Temn npupocty, %

31.12.2016 : 31.12.2017
Akuit j 0.92 j 2.40 j 160.87
,D,ep)KaVBVIV-;i 7<V)6nirau,i'|' 77777777777 89.24 92.10 o 3;20 i
06nira7|_rlir'|'r ﬁri,qnpmeM(r:;rrla; 7777777 6.90 2.97 - -5(75.96”
ﬂ,epwséﬂém VVVVVVVVVVV 0.97 2.44 o 1571.55”
|HBeCT;/IVLVl,iVl%IVI-|i cemecrbriVKVarTM 777777 0.17 0.09 o -477.06”
IHLWi 1 1.80 0,00 1 -100,00

Ax Bupno 3 Tabmuni 2, muToMa Bara TOpPriB akljiAMy Ha OpPraHi30BaHOMY PMHKY 30inbmmBcsa Ha 160.87%,
HITOMA Bara iep)KaBHUX o6jiraniit 36inpmmntach Ha 3.2%, HAaTOMIiCTh MMTOMA Bara KOPIOPAaTUBHUX oOmiranii
3MeHIIMIAch Ha 56.96%. Micie o6irarniit Ha opranisopaHoMy puHKY y 2017 poui HaBefileHO Ha PucyHKy 1.

SIx BupHO 3 PucyHky 1, nuToma Bara o6iiraniit y cTpykrypi 6ip>xoBux topriB y 2017 pori 6yna Hait6inpio0
- 91%. CrpykTypa obmiraniii mpegcraBieHa MepeBaXKHO obiranii BHyTpilIHbOI Aep>KaBHOI Mo3uky (Hapani —
OBJII) - 84.72% Ta obmiranismu nignpuemMcTs — 2.85%.

PuHOK OOproBuMx LIHHMX IalepiB NpefCTAaBICHUI Aep)KaBHUMY, MicueBuMu objiraiismy, obmiranismm
HiATPUEMCTB, 06irarissMy Mi>k HapogHUX (PiHAHCOBUX IHCTUTYTIB, BeKCEITAMY, JETIO3UTHUMM cepTudikaraMu
Ta Ka3HauelicbkuMu 30008’ 13aHHAMU. Tak sk, HII® inBecTyioTh CBOI akTMBM caMe B o6tiranii cepey 60proBux
LiHHUX MaIlepiB, TO PO3AUBUMOCS JeTa/IbHillle PUHOK O0PTrOBUX IIIHHUX HarepiB. PMHOK fgep>kaBHUX o6mirarii
Biiirpae BaXk/1MBYy ponb y GOpPMYBaHHi OI0Z)KeTHOI IIOMIITUKY Jiep)KaBH, ajpKe lepkKaBHi o0Omiraiii BUCTYIIAI0Th
iHCTpyMeHTOM 3aIl03M4eHb Jep>KaBl, JO3BOIAIOUM 3aMydaTyt HeoOXiHi ¢piHaHCOBI pecypcu Ha meBHi 1imi [12].

KinbkicTb BuIyckiB gep>kaBHUX o6/iraniit Ykpainuy, mo nepe6yBaioTb B 00iry Ha GOHIOBOMY PUHKY HaBe[JeHO
B Tabnuui 3.

OB ani
JepiEaTHER 95.07%
2 44%_

OBIII%2.10%

— - Obmrani
. - IMOPHEMCTE
cepTudikaThH : %3 979
0.09% T

PucyHoxk 1. Micrie o6sriramiii Ha OpraHi3oBaHOMY PUHKY Y 2017 POIIi

[skepeno: po3pobka aBTopiB 3a AxKepesom [10].
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Taosunsa 3. KUTbKicTh BUITYCKIB JIepKaBHUX o0Jtiramii YKpainu, mo nepedyBaioTh B 00iry Ha
¢$OHAO0BOMY PUHKY

[skepeno: po3pobka aBTopiB 3a AyKepenom [3].

3Ha4yeHHA 3a poKaMu

Moka3sHuK, WrT. , : : : : :
£ 2012 : 2013 : 2014 @ 2015 : 2016 : 2017

KinbkicTb BUNyckiB LiHHMX Nnanepis, Wo nepebysatoTb B 0biry Ha poHgoBOMY : : : : :
PMHKY : 142 : 184 : 265 : 264 : 304 : 745

KinbkicTb BUNyCKiB LiHHMX Nanepis, ki AONyLEHO A0 TOpriB Ha (POHA0BMUX f f f f f f
Bipax ; 142 ; 184 ; 265 ; 264 ; 274 ; 745
KinbKicTb BUMYCKIB WiHHUX nanepis, siki He AonyLeHo 4o TopriB Ha (POHAOBUX | ; ; ; ; ;
Bipxax : 0 0 0 0 30 0

3a panuMy Tabmuui 3, KiMbKicTh BUIIYCKiB Jiep>kKaBHUX o6miraniit YkpaiHu, mo mepeOyBaioTb B 06iry Ha
¢dboH0BOMY pUHKY, HanpuKiHLi 2017 poky craHOBMIa 745 mT. 3a OCTAHHI IIICTh POKiB KiJIbKICTh BUITYCKiB
fiep>kKaBHUX 06iraniint Ykpainu, Aki ZonyiieHo 1o TopriB Ha GOHA0BUX bip)KaX, 30epirae BIeBHEHY TeH/EHIIiI0
fo 36inbmenHA. Bapro 3asHaunTy, mo y 2017 poui i3 3araapHOi KinbkocTi AepkaBHUX ob6miraniit Ykpainn,
AKi JONYyIIeHO [0 TOpriB Ha GpoHmoBUX bipxKax, 99.73% mepebyBanu y 6ip)KOBOMY peecTpi 3a IepuInuM piBHeM
JCTUHTY.

IuHaMiky 4acTKu 06cATy TOPriB Aep>kaBHUMM obiiranigsMy YKpaiHy Ha pUHKY IIiHHMX NanepiB HaBeJeHO Ha
PucyHky 2.

Sk BupHO 3 PucyHKky 2, y 2017 poui o6cAT TOpris gepxaBHMMM oOjiranisMm Ykpainu craHoBUB 256.13 Mipp
TPH, 110 MeHIIe Ha 24.55% mopiBHAHO 3 2016 pOKOM, Y TOJI 4ac AK 3aTaJbHIUIT OOCAT TOPTiB TAKOXX 3MEHIINBCS
3 2,127.55 MJIH I'pH 1o 468.67 MJTH TpH, a60 Ha 78%, MOTPiOHO BiI3HAYNTY, LIO TEMII 3MEHIIEHHA 00CATY TOPriB
o6JrirarjisiMy 3HaYHO MEHIINIT 32 TEMII 3MEHILIeHH s 3ara/IbHOT0 00cATY TOPTiB. STk BuiHO 3 PucyHKy. 3, 3aranbHnit
ob6csAr Topris y 2017 poui 3MeHIMBCsA Ha 78%.

OpHi€ro 3 BaroMmux npudnH toro, mo HIIP inBecTye cBoi akTVBM B Jep>KaBHi 06/iranii € cTabiIbHO BUCOKMIT
poxin (Tabmuusa 4).

Ofcs, 3000

2.530.87
MIEIPH 5500 -

2000

1,676.97

1500

1000

500

2014 2015 2016 2017

ITepion. pix

PucyHok 2. YacTka o06cATy TOPriB iep:kKaBHUMHU O0JIiramissMu YKpaiHu Ha pUHKY I[iHHUX IaTlepiB

[skepeno: po3pobka aBTopiB 3a Axepesnom [3].
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Ta6auns 4. lunamika moxigHocti rpusHeBux OB/ITT

[xepeno: po3pobka aBTopiB 3a Axepenom [2].
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Sk Bupno 3 Tabmuni 4, cepemus poximuictp rpuBHeBux OBJIIT craHoBmma 15.92% 3a mepion Bifj
01.01.2017 p. mo 01.10.2018 p. Cranom Ha 01.01.2017 p. moxifgHicTb fopiBHIOBana 15.5%, a 01.10.2018 p. — 18.5%,
TOOTO CIIOCTEepiraeThCsi 3arajabHa TEHMEHIIisA POCTY JOXiZHOCTI 3a TPUBHEBMMM OOJIiranisiMum BHYTPIiLIHBOI
fiep>KaBHOI Mo3uKM. TeHeH1is 3MiHM JOXiZHOCTI foOpe 306pakeHa Ha PucyHKky 3.

Ax BupgHO 3 PucyHky 3, 3a nepion maiike 2 poky, moxifHicTb rpuBHeBux OB/III moctiitHO 3MiHIOBanmach Ta
HaOyBaia pisHoro sHadeHHsA. [Iporsrom 2017 poky cepenHs poximHicTb 3a rpusBHeBuM OBJIIT craHOBuMIa
61mm3bko 15% — 18%. CrocTepiraerbcs picT BificoTkiB 3a rpuBHeBuMy OBJIIT y 2018 poui, 1[0 HOACHIOETbCA
inpnauiiHuMy nponecamy B KpaiHi. IIpu 3HeliHeHi rpomoBoi OfMHMI BiICOTOK MOXe 3pOCTAaTH, 10O
3abe3mneun Ty MpUOYTKOBICTh iIHBECTYBaHHS.

3aBamotHuMy OBIII noxigHicTh MpuiiMae pi3Hi 3HaYeHH A Bifi MiHiMa/IbHOTO 1O MaKCMMaJIbHOTO Ta Pi3HUILA MiX
MaKCYMaJIbHOIO Ta MiHIMaJIbHOIO NOXifHICTIO 3a/IMIIAETHCA NOCUTH BEIMKOKW. BCi po3paXyHKM 32 BallOTHUMU
OBJIII BinbyBaroTbCs y HaljiOHA/NBHIN Ba/IOTi, TOMy 3HauyHa 3MiHa KypCOBMX Pi3HMIIb BIIMBAa€E Ha AVHAMIKY
poxonHocti. Crif 3a3HaYNTH, 110 KOHTPAKTiB 3 BamoTHUMY OBJIIT 3Ha4YHO MeHIIIe HiX 3 TPUBHEBUMU [3].

3 mouarky 2017 poky crocrepiraeTbcsi 3aljiKaB/IeHICTb I1HBeCTOpPiB [0 [ep>KaBHMX oOmiramin 3
CepeNHbOCTPOKOBMM TepMiHOM norameHHs (PucyHoK 4).
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PucyHoxk 3. I'padik noxignocti rpusHeBux OB/III Ha opraHizoBaHOMY PUHKY

[epeno: po3pobka aBTopis 3a Axkepenom [2].
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PucyHnoxk 4. O6c¢sr Topris 3a crpokamu norameHHs OB/II1 (MiH rpH) y 2017 porri

[kepeno: po3pobka aBTopis 3a Axepesom [3].

Hait6inpura kinbkicts topris OBJII (Pucynok 4), me topru obmiraumismmu 3i crpokoM Bifg 1 mo 2 pokis.
Cnocrepiraerbcs TeH/jeH1is 361/IbIIeHH I TOPriB 00/TiranissMm, CTPOK 3a IKMMM Bif 1 10 3 poKiB, 1110 BijoOparkae
TOBipy Hace/IeHH 1O CEPESHbOCTPOKOBYX BK/Ia[iB, Ta € IPMYMHOI HEBYCOKOTO PU3MKY, AK P JOBTOCTPOKOBMX
BKJIafiaX. BogHouac mikBignicTs OB/III 3 TepMiHOM norameHHs 3 Ta 6inble pokiB — MiHiManbHa. Maa KiZIbKicTb
o6miranis 6inbine 3 poKiB MOACHIOETHCA He3alliKaB/IEHICTIO Y JOBTOCTPOKOBOMY iHBECTYBaHHI.

OxpiMm fep>xaBHMX obiraniit HII® Takox iHBeCTYI0OTb CBOI KOIITY B 06/Tiranii mifnpuemMcTs, AKi € poBigHNMY
eMiTeHTaMy y IOpiBHsHI 3 6aHKaMM Ta cTpaxoBuMu KomnaHisimu (Tabmuis 5).

Y 2017 pomni cmocrepiraerbcs 36inblIeHHA emicii KoprmopaTuBHMX oOnirami’i Ha PUMHKY IiHHMX Hamepis.
I[IporsiroM poky Bif6ymock 114 Bumyckis o6mirariit mgnpueMcTs Ha cymy 8.35 MJIpA T'PH, IopiBHIOK04YM 3 2016
POKOM, TO BUITYCK oOiralii 36inpmmBcs Ha 2.8 MJIpA I'PH, a y BiTHOCHe 36i/blileHHSA TOopiBHIOBaIO 51.4%.

Taosuns 5. O6¢AT 3apeecTPOBAHUX BUITYCKIB 00JTiTallii mianmprueMcTB Ta (piHaHCOBUX YCTAaHOB

[kepeno: po3pobka aBTopiB 3a Axepenom [6].

3HavyeHHA 3a poKamu, MJTH FpH

Bug emiteHTa

: 2013 : 2014 : 2015 : 2016 : 2017
Yeboro : 42,467.78 : 29,009.22 : 11,421.17 . 551540 |  8,350.29
y TOMY 4ucnhi:
Mignpuemcts . 3442778 2398422 1142147 . 551540 5650.29
Do T YT S reoota T ........ 506 et
R T e e ........ oo e Soo

He nuBna4mch Ha 3pocTaHHA 00CATY BUIIYCKy oOmiraniii y 2017 poui, 06cAr TOpriB 3HaYHO CKOPOTMBCA
(PucyHok 5).

3a octaHHi Tpu poknu (PucyHok 5) crocrepirajoch 3MeHIIEHHs 06CATiB TOPriB o6miranisMm mifnpueMcTs Ha
pMHKY LiHHMX namnepis. Lleit mokasHuk y 2017 poui cranoBus 29.8 mnpy rpH. Hait6inbmmit o6csar Topris Ha
6ip>KOBOMY pUHKY o6irariissMu mifnpueMcTs 3adikcoBano y rpyaHi 2017 poky — 1.16 miapz rpH. Crioctepiraerbest
301/IbIIIEHHS YaCTKM OOCATY TOPriB OOMiramisiMy MiAMPMEMCTB Ha PUHKY L[iHHUX mamnepis. Ieil mokasHUK 3a
nifcymkamu 2017 poKy cTaHOBUTD 6.36% Bijj 3araJIbHOro o0CATY TOPTriB Ha PUHKY LIIHHUX manepis [6].

TakyM 4MHOM, cIlocTepiranoch 30inblIeHHsA NPUOYTKOBOCTI OOJiraniif, o € OZHIi€ 3 TONTOBHUX NPUINH
inBectyBanusa HIIO B i ijinHi manepu. Ase, He JUB/ISYMCD Ha 30i/IbIIEHH I BUITYCKY O0/Tiraniit Ha puHKY, 06csr
IXHDPOI TOPTiB/i 3HAYHO 3MEHIIYETbCA, L0 MOXKHA IOSCHUTY He3alliKaBJIEHICTIO iHBECTOPIiB 10 LMX LiHHUX
Ianepis.

8 http://dx.doi.org/10.21511/dm.5(1).2019.01
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PucyHnoxk 5. O6¢sr TopriB o0JiramissMu miATPUEMCTB Ha PUHKY IIHHUX IIarepiB

[>xepeno: po3pobka aBTopiB 3a Axepesom [6].

Otxe, iHBecTOpH, sAKi He 6a)KAIOThb PUSMKYBATU KaIliTajoM i BififaloTh IepeBary Oi/lbll CIOKIHMM i HagifiHUM
MeTOfjaM BKJ/IaJieHb, MOXYTb iHBecTyBaTu B obOnirauii. [HBectuuii B o6miranii € Mo>xnmBicTio guBepcudikarii
noprdens HIID. Tomy, HII® forinpHo iHBecTyBaTy CBOI akTHBM Y O0ProBi IIiHHI manepy, a caMme o6iraliii, st Toro,
1106 30eperTy CBOi KOLITY Ta HAKOIIMYMUTH IX /11 MOXK/IMBOCTI MatOyTHiX meHciitHuX Bumiar yyacHukam HIIO.

InBecryBanns akTusiB HII® y 6oprosi ninui nanepu € incrpymentoMm guBepcudikanii. []sa ananisy gouinbHocTi
JaHoro mifgxoxny no inBectyBaHHA nposefeHo SWOT-ananis. SWOT-anani3 fo11ibHO 3aCTOCOBYBATHU, OCKIZIBKY
el MeTOJ CIpMUsA€ PO3SKPUTTIO OCHOBHMX IlepeBar Ta HEJOJiKiB, 3arpos i Moxnmsocren. Llenn mpocruit i
pe3y/IbTaTUBHMIL a/ITOPUTM HaOYB LIV POKOTO MOLIVPeHHs B pisHux cdepax [18].

SWOT-anani3 pouinpHOCTi mporecy inBectyBaHHs akTupiB HII®D B obmiranii 3a cunpHMMM Ta ClTabKuMu
CTOpOHaMM HaBeeHO B Tabnuii 6.

Taoaunsa 6. SWOT-anauis nporecy inBectryBanHsA akTuBiB HII® B o6Jrirantii (cuiibHi Ta caabki

CTOPOHH)
[>xepeno: po3pobka aBTopiB 3a AKepenom [7, 8].
Bupg . .
. CunbHi CTOPOHMU Cnabki ctopoHu
obnirauin
i TapaHTOBaHICTL AepxaBoto (NMpu BUNYCKY AepxaBHux obriravii, aepxasa fIﬁ?B“g'iH”H;gﬂﬂ'\ggggTﬁigme%';ﬁld”e
[epxaBHi i rapaHTye iX BMKYM, Yepes Lie BBaXalTbCs LiHHUMMW nanepamMmu 3 BUCOKUM : iHBecfo 2. [oDIBHSHO EeBI/ICOKVIVI
i PUHKOBUM | KPEOAUTHUM PENTUHIOM) : piBeHb /:‘l)okouyp
: OgHopa3soBe po3MileHHs (Mig Yac po3MilleHHs kKopnopaTMBHUX obnirauin  CTPOKM Ta YMOBM MOralleHHs He
i eMITEHT 3any4ae BCi piHaHCOBI pecypcu 0gHOYaCHO, a HE OKPEMUMM | CNiBBIAHOCATLCA 3 iHTepecamm
nocnigoBHUMM YacTUHaMK). iHBecTopa.
| BukopucTanHs 6ipxxoBoi iHhpacTpyKTypu (PO3MiLLeHHS, O6ir Ta noralweHHs | BtpaTta 4acTUHM JOXOAY Yepes
: KOpnopaTuBHuUxX obnirauin 3a3suyai nepenbavaoTb BUKOPUCTaHHSA | JOCTPOKOBUIM BMKYM KOPNOpPaTUBHUX
KopropatusHi : iHdpacTpykTypu Bipxi, ska gae 3amory MiHiMiyBaTn BUTpaTh Y4acHUKIB : obniravii.

i (bOHAOBOrO PUHKY).

: dikcoBaHu xapakTep 06CcrnyroByBaHHS (BUMnaTa KynoHiB i noralleHHs

HOMiHanbHOI BapTOCTi KOpnopaTuUBHMX obnirauin € ikcoBaHUMU Ta

i 3a3fanerifb BU3HaYeHNMK napameTpamu, Lo 3abesnevye BU3HAUYEHHS
i foxofiB iHBECTOPIB, AKi € BNacHMKamMu KopnopaTuBHUX obnirauin).

: MopiBHAHO HEBUCOKNI PiBEHb
i poxopy.

VIMoBipHiCTb HEe10OTPUMAHHS

i NOTOMHOro Joxoay 3a KyrnoHamu.

3rigxo 3 Tabnuuero 6, iHBeCTyBaHHS B Jiep>KaBHi Ta KOpIIOpaTMBHI oOsirarjii MaroTh IepeBaryu Ta HeJOMIKI.
HacTynHuM KpoKOM BUSIB/IEHO 3aIpO3M1 Ta MOXX/IMBOCTI [/l inBecTyBaHH: akTuBiB HIID B o6miranii (Tabmuis 7).
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Taosuns 7. SWOT-anasriz mpouecy inBectyBanHsa akTuBiB HII® B obJrirarii (3arpo3u ta
MOKJIMBOCTI)

[kepeno: po3pobka aBTopiB 3a Axkepesiom [11].

3arposu : MoxnusocTi

Pusvk nedonTty eMmiTeHTa (Npu iHBECTYBaHHSA y KOPNOPAaTUBHI  MoxnusicTb oTpumary 3a3paneriab BiZoMuit Aoxia.
obnirauii). Pnsuk 36inblweHHs piBHS iHDRALUIT (AKLWO piBEHb :
iHnsAUiT 6yage 6inbwym 3a goxig 3a obnirauismMu To B pe3ynbrarTi
[AaHOro iHBeCTyBaHHS OTpMMYeTbCS 36MTOK. HepgocTaTHs
po3bynoBa iHpacTpykTypu hoHOOBOrO PUHKY, Ska noTpebye

i Ha puHKy crnocTepiraeTbcs TeHaeHUis 36inblueHHs Joxoay 3a
: obnirauisMu, IO AONOMOXe iHBECTOpaM oTpuMaTy BinbLue
poxoay (HMN® 36epert Ta HAKONUYUTY CBOI AKTUBM).

opratisauii 06MiHy iH(bopMaLieto Mix opraHizauinHo . i MoxnuBicTb NnpuaBaHHa obnirauii MeHLwe HoOMiHanbHOI BApTOCTI,
0pOpMIIEHNMY PUHKAMU, OCKIfbKI TaKOi OpraHisauii Ha AaHui i Wo 36inbWKnTbL 3aranbHUn goxia. Moxnueicts npogatvn OBAM y
yac Hemae. Po3BNUTOK eheKkTUBHOCTI iHBECTYBaHHS B obniradii : Byab-AKMIA Yac (y TOW Yac sik CTPOKOBUI Aeno3nT He MOXy ByTu
3anexuTb BiJ 3aranibHOro MakpOEKOHOMIYHOrO CTaHy B KpaiHi. { BYNIMYHWIN paHiLlie CTPOKY).

Sk BupgHO 3 Tabnuuero 7, HaMOiMBUINIT PU3MK IHBECTYBAaHHs B KOPIIOPaTMBHI obOmiranii 1je pusuk pedonty
eMiTeHTa, TAaKOX PU3MKY NOB’A3aHi 3i 36inbieHHAM piBHi iH(Anii. HaToMicTh icHyI0Th IEBHI MOXX/IMBOCTI.
Pe3ynbraTty 3icTaBleHHs CUIBHUX Ta CIAOKMX CTOPiH, 3aTPO3 Ta MOX/IMBOCTEJ 3aCTOCOBAHO IPM NMOOY[OBI
matpuui SWOT (Tabnuiis 8).

Tao6aunsa 8. SWOT-anasi3 nporiecy iHBecTyBaHHs akTuBiB HII® B obJrirarii

[xxepeno: po3pobka aBTopiB Ha ocHoBi Tabauui 2 Ta Tabauui 3.

CUnbHi CTOPOHM Cna6ki cTopoHu

i HN® BukopucToytoumn obnirauii, ak 06’ekT

: IHBECTYBaHHA CBOIX aKTUBIiB, MOXe 3bepertu Ta

i 36inbWNTK akTMBW, agpke obnirauii 3anvarTb

i CUNbHI NO3MLiT Ha PUHKY LiHHWMX NanepiB. TeHaeHUis

{ 3agnsa BTPATU YACTUHN KYNOHHOTO A4OXOAY NpU
{ JOCTPOKOBOMY BUKYNy obnirauii noTpiGHo 3a3aanerigb

MOKIMECCT! SGinuuuenin SiAcomy IYTOMKOrO AOX0RY Ta ke e L
; 3asparnerifb BiAOMWI PO3MIp OTPUMAHOrO AOXOAY ‘cBoro BVIKOpVICTaHH")'l
: pobuTb 0bnirauii NPiopUTETHNM HaNPSMKOM ; )
{ IHBECTYBaHHS.
: 3arpo3oto € 4edonT eMiTeHTa, ane OAHIE0 3 CUNbHUX |
{ CTOPiH € BUKOPWUCTaHHA Bip>KOBOi iHPpacTpyKTypu, i HM® gna mivimisauis 3arpos moxe andepeHLioBaTtu
3arpoam | eMITEHTH, obnirauii sikux BUMNYCKaTLCS HA (POHAOBOMY : NOPTellb. O6uparoym 0B’'eKTOM iIHBECTYBaHHS KOPMNOPAaTUBHI
i PUHKY, MaloTb BUCOKY CTIMKICTb, aAXe nignpuemcTea  : obnirauii nignpMeMcTBO MOXe iHBeCTyBaTu B obniradii pisHmx

: NPOXOAATb NepeBipKy AN AOMYCKY A0 TOPFiB LiHHUMK  ; NIANPUEMCTB, W06 YHUKHY TV AedonT.
nanepamv Ha QOHZOBOMY PUHKY.

Sk BupHO 3 Tabnuueto 8, iHBecTyBaHHs B 00iranii Mae IeBHi 3arposy, aje pUHOK OOProBUX IIiHHNMX HamepiB
Ma€ TeHJeHILii PO3BUTKY, iHBeCTyBaHHs B Jep>KaBHi oOiramii € MeHII pM3MKOBUM, HiX iHBeCTyBaHHS B
KOpIOpaTuBHi o6iranii, a tomy € 6inbur npusabnusum s HITO.

HII® inBecTyoTh CBOI akTUBM y oOmiramil HacamImepern depes Te, L0 Ii LiHHI mamepum MOXYTb OyTH
NprOYTKOBMMM Ta CIYryBaTu iHCTpyMeHTOM s auBepcudikanii akrtmsis HIID. Amxe, HII® nparnyrs
30eperTy Ta HAKOIIMYUTY CBOI aKTUBH, 11J006 MaTV MO>K/IMBICTb BUKOHATHU CBOI 3000B’I3aHH Ilepe]] yYaCHUKaMM
HII® B maitbyTHpOMY. [I/151 ZOCTi/I>)KEeHHS BIUIMBY Ha JOXiAHICTD lepkaBHUX obmiranii, a came OB/IIT, o6paHo
dakropu, 1o npexcrasieHi B Tabmuii 9.
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Tabauns 9. PakTopu BIUIMBY Ha AOXiIHICTD Aep:kaBHUX oOsirarii (OB/IIT) B Ykpaiui

[skepeno: po3pobka aBTopis 3a gxkepenom [10].

P IMASKCCTOMMBNMX BB wnrph (X2)  wacenemgmnn  cranka by  AOuAMIcTs ORAN
: : ' rpH (X3 : (X4) :

2006 1116 : 565,018,0 : 556,512 : 8.8 : 9.8
V 720077 V 1166 751,106,0 623,289 82 91
7 2008 7 1223 990,819,0 845,641 114 119
: 2009 V 1123 947,042,0 894,286 111 122
7 726107 7 1091 1,120,585,0 1,10717,71775 90 104
7 72(7)117 7 1046 1,349,178,0 1,266,753 78 92

720127 7 998 1,459,096,0 1,457,864 76 136

72(7)137 V 1005 1,522,657,0 1,548,733 70 130
7 720147 7 1249 1,586,915,0 ””1,516,77768 103 152

72(7)157 V 1433 1,988,544,0 ””1,735,78758 253 170
7 720167 7 1124 2,385,367,0 1,989,771 177 152

2017 113.7 3,145,920,0 2,045,354 13.2 15.0

3rigno 3 Tabnuuero 9, Ha piBeHb MOXiTHOCTI BIIMBAIOTH Taki gakTopm: iHAEKC CIOXXUBYUX IIiH, BaOBMIA
BHYTpilHiit mpogykT (Hagani — BBII), noxoxn HacenenHs, obmikoBa craBka HarioHanbHoro 6anky Ykpainu
(mapmani — HBY).

Tomy, i3 BUKOPUCTaHHSAM perpeciifHOro aHai3y, f0C/1igKeHo GaKTopy, 110 Hatbi/Ibllle BIVIMBAIOTh Ha JOXiAHICTD
fep>xaBHUX obiraniit (OBJIII). 3nayenHs koedinienta ®imepa 6inblie TAGINIHOTO 3HAYEHHS, TOMY 1151 MOJIE/Ib
€ agekBarHo0. OTXe, OTpMMaHe PiBHAHHA Mofeni Mae Buran: Y = -3,005 + 0,098X, + 0,391X,.

Ha poxigHicTp o6irariit mijopneMcTs BILIMBAIOTD He TiNbKY BuIle3rafgati Gpakropy, a Takox iHui (Tabmuis 10).

Ta6auns 10. ®akTopu BILIUBY Ha JOXIAHICTH 00Jirarii mampueMcTB B YKpaiHi

[xepeno: po3pobka aBTopis 3a Axkepesom [10].

®diHaHcOoBUMN . DoxigHicTb

;. O6nikoBa cnle )
nﬂ?ﬁ'ﬁeﬂga - cTaBka HBY, | ni,qon6|;1v:2aML::I1v'IB y
MAH rpH (X4) % (X5) S rpH, % (Y)

IHOekc : KinbkicTb : Ooxoau
Pik :cnoXvMBYMX LiiH i NiANPUEMCTB, OA.: HaceneHHA
: (X1) : (X2) i MIH rpH (X33

2006 111.60 10914200 = 556,512,00 . -15481.10 8.8 10.1

2007 11660  109,56500 623,28900 -3254222 82 98
2008 12230 10945300 84564100 4102510 14 122
2009 11230 11099100 89428600 -3713110 M1 125
2010 10910 11015400 110117500 13,90610 9.0 109
2011 10460 11163800  1,26675300 6779790 775 99
2012 9980 84307500 145786400 3506730 755 138
2013 10050 89065800 154873300 -2283970 701 133
2014 12490 98869400 151676800 -59006690 103 159
2015 14330 98906400 173585800 -37351600 253 172
2016 11240 91041300 198977100 2970500 177 156
2017 11370 90140100  2,04535400 = 16875280 132 154

3rigHo 3 Tabnunero 10, Ha mOXimHICTH OOJTiramin MiJIPUEMCTB BIUIMBAIOTh Taki GaKTopy: iHEEKC CIOXKMBYMX
IIiH, KiJIBKICTDb MiAIPUEMCTB, TOXOAM Hace/leHH s, (PiHAHCOBUII pe3y/IbTaT MiAIIpUEMCTBA, 061ikoBa ctaBka HBY.

3HaueHHs Koedinienta Pimepa 6isble TaOMMYHOrO 3HAYEHHSA, TOOTO MOJEb € CTATUCTUYHO 3HAYUMOIO.
Piusanus mopeni mae Bursn: Y= 8,691 + 0,086X, + 0,183X.. To6T0, Ha HOXiAHICTH OOMiranii MigIpPUEMCTB
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HafOIIPIIIIM YMHOM BIUIMBA€E KiNbKicTh mifmpueMcTB Ta obsikosa craBka HBY. Takox, 3miHa JoxigHOCTi
o6Jiraniit MiANPUEMCTB IOACHIOETHCA TAKOXK 3MiHOIO iHINMX (aKTOPIB, OCKIZIBKY BiTbHMII KOedilli€eHT CTAHOBUB
8.69.

Ha poximHicTp mepkaBHuMX o6jirarjiit Haitbisplle BI/IMBAIOTh Taki (GaKTOpM: JOXOAY HACeleHHsS Ta iHJEKC
CHOXVBYMX LiH. 3MiHa AaHUX 3HAYeHb 3aJIKUTb MPAMO INPOMOPIIIHO Bifi 3MiHM MOXiJHOCTi Jep>KaBHUX
o6niraniit. IIpu 36inblieHHs TOXOJiB Hace/leHHs Y HaceleHHs CTae Oijblile MOXX/IMBOCTEN iHBecTyBaTu CBOI
KOLIT, 1[0 MO>Ke IIPU3BECT 0 3MeHIIeHH A oxigHocTi. [Tpy 36imbiienHi iH/ieKCy 11iH 361/1bIIy€EThCS JOXIHICTD,
aJ)Ke JOXi[JHICTb IOBYHHA II€PEBUILYBATU 3POCTAaHHA LiH.

[IporHo3He 3HaYeHH:A OXiZHOCTI obiraniit y 2018 pomui cranoBuno 15.84%, To6TO crioctepiranoch 3pocTaHHA
poxigHocTi. MO>X/IMBi iHTepBany 3MiHM JTaHOTO ITOKAa3HMKA 3HAXOAW/INCD B liana3oHi Big 14.15% po 17.55%.

Pesynpratyi OCTaHHBOI MOZENi Hafla€ MOXX/IMBICTh 3pOOMUTM BMCHOBOK, 1O Hpy 30i7bLIeHHI HiANPUEMCTB
3POCTaE iIXH KOHKYPEHTOCIIPOMOXXHICTD Ta 3pOCTAE HOXi[IHICTD, AKY MOXXYTb 3aIIpOIIOHYBaTU. 3MiHa KilbKOCTi
nignpuemMcTB Ta o6mikoBoi craBku HBY mpsamo mpomopuiitHo BIIMBae Ha 3MiHY JOXigHOCTI o6mirariit
HMiIITPUEMCTB.

[IporHo3He 3Ha4eHH: HOXiAHOCTI o6iraniit nignpuemcrs y 2018 pomi craHoBMIO 14.92%.

MoxuBi iHTepBanyu 3MiHnu foxigHOCTi 06mirani mignpueMcts y 2018 poui 3HaX0AATbCsA B Aianas3oHi Big 14.17%
o 15.66%.

PesynbpraTy BusHa4YeHHs BIUIMBY (aKTOPiB Ha MOXiAHICTH oOmiramii mignpreMcTB Ta Jep>KaBHUX oOmirariii
HaBefleHO Ha PucyHKy 6.

3rifHo 3 PucyHKOM 6, IPOrHO3He 3HAYeHH S JOXiTHOCTI lepKaBHUX 06jtirariit craHoBuiao 15.84%, a obmiranii
HigInpueMcTs — 14.92%.

TakyM 9YMHOM, IPYHTYIOUMCH Ha pe3y/IbTaTax aHali3y 3po61eHo BUCHOBOK, 110 A1t HII® nouinbHO iHBeCcTyBaTH
aKTMBM B Iep>KaBHi 00tiranii, 1[0 MpONOHY 0T CTabi/IbHNI JOXix. BusHaueHo, 110 epCcHeKTYBHUM HAlIPSIMKOM
inBecryBanHs 1 HII® MoxyTh cTaTu fep>kaBHi o6miranii, afpke 1ji I[iHHI aniepy € HallMeHI PU3MKOBUMU

Hep:xaBHi obmiramii (OBIIII) Ooiramii mompHeEMCTB

v v

THOeKC CIOKUBUIX ITiH,

THIeKC CIOKHBYIX ITiH . KilTBKICTB ITi/IITPHEMCTB
’ @aKTOpH, 10 JOCTITKYBATHICS ) Jup ’

BBII, noxoau HaceleHH, JIOXO/IH HacelleHH4,
oGmikoBa craBka HBY (hiHAHCOBHII pe3yNbTar,

obnmikoBa ctaBka HBEY

v v

Y =-3.005 + 0.098X5 + Y=18.691 + 0.086Xz +

PiBHAHHA perpecil

0.391X4 0.183X5s
¥ V2
V = 15.84% IIporHo3He 3HaueHHA Ha 2018 pik V = 14.92%,
v v
Yuin = 14.15% MoIHBI {HTEpPBAII 3MiHH Vmin = 14.17%
YMakc = 17.55% TIPOTHO3HOTO 3HAYEHHS VMakc = 15.66%

PucyHox 6. BusHaueHHs BILUIMBY (DaKTOPIB Ha JIOXiTHICTD 00JTiramii

[>xepeno: po3pobka aBTopiB.
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Ji/1s1 iHBeCTOPIB 3 IPUBOJY BTPATH KOLITIB, 2 TAKOX PONIOHYIOTh CTabiIbHMII TOXif, KNIl 32 IPOrHO3aMu Oyzie
3pocraru. OTxe, s fuBepcudikanii ta 3abesnedenns npupocrty aktusiB HII® anbprepHaTMBHUM HALIPSIMKOM
iHBecTyBaHH € Iep>KaBHi o6iranii, 3okpema OBJIII agyke BUKOpUCTAHHS VX L[iHHUX MaliepiB poOUTH IPoOIieC
iHBeCTyBaHHA MEHII PU3UKOBAHMM.

BUCHOBKMU

Y3araJapHIOIYM BUILEBUK/IafieHe 3p06IeHO BYCHOBOK, 10 OCOO/IMBOrO 3HaYeHHA HaOyBa€ 3aBJaHHA i3 BUOOPY
HanpAMiB iHBecTyBaHHA akTuBiB HIID. Ananis ctpykTypu iHBectoBaHux akTusiB HII® nae migcraBu pns
BUICHOBKY, 1IJ0 Hal101/IbIly NMTOMY Bary 3ajiMaloTh eMO3UTHI BK/Iay, ajie 3TiJHO 3 HOpMaTUBaMM 301/IbIIeHH
JIAHOTO HAIIPSIMY IHBECTYBaHHS MOPYIINTD IPUHIMI AuBepcudikalii akTuBiB. AJIbTepHATBHUM HAIIPIMOM €
iHBecTyBaHH: B 00iranii (zep>kaBHi abo o6miranii mifgnpueMcTs), A guBepcudikarii pusnKiB Ta 36ibIIEHHS
BapTOCTi aKTUBIB.

AHani3 puHKy obmiraniit B Ykpaini 3a 2013-2017 poku #aB MifcTaBy AA BUCHOBKY, LIO CIOCTEpiranaoch
30i/IbIIeHHS KiIBKOCTI BUITYCKiB fAep)KaBHMX obOmirariit y 2017 porji, HaTOMICTh 3arajbHUil 0OCAT TOPriB
3meHmmnBcs. [Iporsarom 2017 poky cepepgHs moxifHictb 3a rpuBHeBuM OBJII ctanoBmta 6mmspko 15% - 18%.
CnocrepiraBcs pict mporenTis 3a rpusHeBuMy OBy 2018 poti, 1110 TOSICHIOETCS iHGIALITHUMY ITPOLIeCAMMA.
Haii6inpura kinekicts Topris OB/III, e Topru obmiranismu 3i crpokoM Bif 1 mo 2 pokiB. Criocrepiraerbcs
TeHJeHIiss 30i/blIeHHs TOpPriB obiiranisiMy, CTpoK 3a sAkuMM Bif 1 go 3 pokis, mo BioOpakae AOBipy
Hace/IeHHA [0 CepeJHbOCTPOKOBUX BK/IA[liB, Ta € IPUYMHOK HEBUCOKOTO PU3MUKY, SAK IIPM HOBIOCTPOKOBUX
BKIafjax. Bognouac nikBignicts OBJIIT 3 TepminoM morameHHs 3 Ta 6inblire pokiB — MiHimManpHa. ¥ 2017 pomni
criocTepiraerbcs 30iIblIeHHs eMicil KOpIOpaTUBHUX 00iraliiii Ha pUHKY LiHHKX HaImepis.

BusHaueHo, 1110 1711 MO>K/IMBOCTI 3a0e3IedeHH I IIeHCITHNX BUIUIAT y MaiibytHpomy, HIT® noBuHHi epekTBHO
dbopmyBaryu iHBecTULiiHUI HOPTQenb. IHBecTOpy, sIKi He 6a’KalOTh PUSUKYBATH i Bijal0Th IepeBary OinbI
CTa/IM Ta KOHCepBaTVBHMUM HaIllpsMaM iHBeCTYBaHHs, MalOTb MOXK/IMBICTb iHBeCTyBaTu B o0Oirarii 3 MeTo0
OTpUMaHHS NpUOYTKY um 30epe>XeHHs peanbHOi BapTocTi akTuBiB. EdekTrnBHe iHBecTyBaHHS poOUTH
inBectuuiitHnit moprdens auBepcudpikoBaHuM, mo Hajgae MoxauBictb HIIO puBepcudikyBaTu pusmkm ta
301MbIINTY BapTICTh aKTUBIB [1s1 3[iJICHeHHS NeHCiHuX BuIviat yyacaukam HII® y maitbyTHbOMY.

BusnaueHo, 1110 Ha foXifiHiCTB 06/iraniin B Ykpaini BimBae psj ¢pakropis. Ha goxigHicTs fep>xaBHUX 06miranii
BIUIMBAE: 1HJEKC CIIOKMBYMX I[iH Ta TOXOAM HACeJeHHs, Ha MOXiMHICTh oOmiramii mijupuemMcTB — KiJIbKiCTb
nignpremMcTB Ta obmikoBa craBka HBY. IIporHosyBaHHsA foxigHOCTi nepembadae 306inblUeHHS JOXiTHOCTI
filep>kKaBHUX 0oOTiraliit Ta He3Ha4He 3MeHIIEHH JOXiAHOCTI o6miraniit mignpuemcts. OTxe, HAOYB MOAA/IBIIOTO
PO3BUTKY IiIXif| KO BM3HAUeHHA BIUIMBY (aKTOPiB Ha NOXiAHICTD ep>kaBHUX obiiranii, sokpema OBJII, Ta
o0Jiraniit mifpueMcTB, IKMIT Ha Bifi icHyI0UnX, epefi6ayae BUKOPUCTAHHS perpeciiiHnii aHasIi3y Ta BpaXoBye
3MiHM 30BHIIIHBOTO cepemoBuina 3a hakTopamu (IHAEKC CIIOKMBYKX IIiH Ta JOXOAM HACeTeHHS [IS lepyKaBHUX
o6miraniit, 3okpema OBJIIL; kinbkicTp mignmpuemMcTB Ta o6mikoBa ctaBka HBY pis obnirauin nignpuemcrs).

[IpakTuyHe 3HAYEHH I OfleP>KaHMX Pe3y/IbTATiB IO/IATAE€ B TOMY, [0 BU3HAUYEHH BIUIMBY (aKTOPiB Ha HOXiIHICTD
obriraniit HazacTb 3MOT'Y YOCKOHAINTY CTpaTerilo npu inBectyBaHHi akTuBiB HII®. Marepianu focmifkeHHs
MOXXYTb Oy TV BUKOPUCTaHI 1A OOIPYHTYBaHHSA ONTUMA/IbHOI CTPYKTYPM aKTUBiB iHBeCTUI[ilIHOTO TOpTdensa
HII®, m10 € npegMeTOM NOAAIBUINX JOCTi>)KEeHb.
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