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Temsina CTEYULUNH

EKOHOMIKO-MATEMATUYHHIM ITIAXIJ
40 ®OPMYBAHHA INNOPTPEAA PIHAHCOBUX IHCTPYMEHTIB
BAHKIBCbKOI YCTAHOBH

Po3ansiHymo ocHO8HI nidxo0u w000 hopMysaHHs OrnmuMasibHO20 iH8ecmuuyitiHo2o
nopmapens 6aHkiecbKoi ycmaHosu. [NpoeedeHo aHasi3 Krnacu4Hoi meopii subopy nopm-
e ma OUiHKY MOXIIUBUX anbmepHamueHUX rnopmeberie 3 oensady Ha ix crnodiea-
Hi doxidHocmi, cmaHdapmHi 8iOXUsIeHHs, Kogapiauito ma Kopersuito. 3anpornoHoeaHo
opMysaHHSI orimuMasibHo20 nopmaebesnsi hiHaHCO8UX IHCMPYMEHMI8 WIISIXOM €KOHO-
MiKO-Mamemamu4yHO20 MOOET8aHHS, 8UX0054U i3 3a0aH020 pigHS pu3uKy nopmeens
ma epaxysaHHs liMogipHocmi oxiOHOCMi Mpbox pidHo8udie 1020 CKIado8uUX.

Kntodosi criosa: iHeecmuujitHut nopmaeberb, hiHaHco8i iHecmpymMmeHmu, 0oxidHicmb
nopmaberns, pusuk nopmaeers.

B ymoBax popMyBaHHSA (PiHAHCOBOIO PUHKY i Y 3B’A3KY 3 NepexofoMm A0 PUHKOBUX
BiQHOCWH, 0cob/1u80 akmyasibHUM € 3aBAaHHS pauioHanbHOro po3MillleHHs1 Ta ynpas-
niHHA diHaHcoBUMU pecypcamu. CBiTOBUIA OOCBIA OOBOAUTL, WO caMe eeKTUBHE
hOpMyBaHHS Ta BUKOPUCTaHHSA (DiHAHCOBOIO Kanitany B iHBECTULIVHIN OianbHOCTI 6aH-
KiB € 3anOpyKoto iX EKOHOMIYHOro MOCTyny Ta 3abe3nevyeHHs CTabinNbHOCTI QisNbHOCTI.
B pesynbraTi npoBagXeHHs iHBeCTULi 6aHKIBCbKi ycTaHOBM (DOPMYIOTL iHBECTULIAHUI
noptdenb, SKICTIO SIKOro BU3HAYaeTbCsl €PEKTUBHICTb poboTM OaHKy. lMoraHa skicTb
nopTdpensa npu3BoanTb 40 WOro 30MTKOBOI AiSNbHOCTI, BOAHOYAC yMine ynpasriHHSA
xepenamu pecypcis i e(pekTUBHUI PO3NOAIN MiXX AOCTYNHAMU PiIHAHCOBUMMU iHCTPY-
MEHTamMu i HanpsmMamu iHBECTyBaHHsS Bede 3a cobok BUCOKY npubyTkoBicTb. Came
TOMY MUTaAHHA POPMYBAHHA €PEKTUBHOIO i ONTUMarnbHOro noptdenst hiHaHCOBUX iH-
CTPYMEHTIB Oyno i 3anuwaeTbecsi HaA3BNUYANHO akTyanbHUM.

MpobrnemMn BM3HAYEHHS OCHOBHMX MIAXOAIB LWOAO0 (POPMYBaHHS OMTMMAIlbHO-
ro noptdenst iHaHCOBMX IHCTPYMEHTIB OaHKIBCbKOI YCTaHOBM AOCHILKYBanu 64YeHi
ekoHomicmu, 3okpema: J1. Anekcangep, B. Bewnni, I. BipmaH, k. lNtman, E. Jonan,
K. ExnayHa, 0. NMunacen, A. Mapuwan, ®. ®a66oui, B. LWapn, C. LWwmiaT, . Wymnetep.
OpHak, 3Baxal4um Ha MIHMMBICTb EKOHOMIYHOIO cepenoBuLa, NMTaHHA POPMYBaHHS
onTMManbHOro nopTgensa giHaHCOBUX IHCTPYMEHTIB BUBYEHI HE B MOBHIN Mipi i noTpe-
OyloTb NoganbLUNX JOCTIAXKEHD.

MigBULLMTK AKICTb iIHBECTYBaHHA JO3BONUTL 3aCTOCYBaHHSA e(PEeKTUBHUX EKOHOMIKO-
MaTemMaTUYHUX MeTodiB hbopMyBaHHS i ynpaBniHHA nopTdenem. Bigrak, memoro ctaTTi
€ BU3Ha4YeHHS Nponosuuin Woao opMyBaHHSA ePeKTUBHOT Ta ONTUMAaIbHOI CTPYKTYPK
noptdens iHaHCOBMX iIHCTPYMEHTIB GaHKIBCbKOI YCTAHOBM LUNSAXOM MOLENOBAHHS.

Mpwn 30iNCHEHHI IHBECTULINHOT AisNbHOCTI 6aHKIiB BaXITMBUM € OBr'pyHTYBaHHSA pi-
LWeHb NpY BKNaAEeHHi Kanitany y npuabaHHsA LiHHMX nanepiB pisHMX BUAiB, O 3a3BK-
Yyai nepenbadvae BUKOPUCTaHHSA MONoXeHb Teopii Budopy noptdens [1]. Lle oae amory
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BM3HAYUTM OCOONMBOCTI BUKOPUCTAHHS iHBECTOPaMuM BriacHWUX NikBigHWX 3acobis, cnie-
BiJHOLLEHHS aKUin pisHUX BuAiB, obnirauin, rotisBkoBux 3acobiB Ta iHWKUX akTUBIB, LLO
€ DaxxaHMMK cknagoBUMK iXHBOro noptdens. Teopis Bubopy noptdena pae amory
chopMyBaTU METOAMKN ON1S BUSHAYEHHSA CTPYKTYPU ONTUManbHOro nopTdens iHBecTo-
pa. Came ud Teopisi i € OCHOBOK MnaHyBaHHA iHBECTULIAHOI AiSnbHOCTI 6aHKy B yMO-
Bax pu3uky. BignoeigHO 0O nonoxeHb L€l Teopii, iHBECTOp NpY 34iNCHEHHI PU3NKOBUX
onepavuin Ha pUHKY LiIHHUX nanepis NPUMMaE pilleHHst NPO PO3Moain CBOro Kanitany Mix
PU3MKOBUMMU | BE3PU3NKOBUMN BKIAAEHHAMW Y LiHHI nanepu npuv BigOMii NOYaTKOBIN
LiHi pU3MKOBKMX LiIHHUX nanepis.

Po3rnaHemo aBa OCHOBHUMX Migxoam 00 hopMyBaHHS i OLiHKM iHBECTULINHOMO NopT-
hens: — KrnacuyHy NOCTaHOBKY 3aBAaHHS, T. 3B. nopTdens Mapkosiua, LWo ckrnagaeTbes
TiNbKW 3 PU3NKOBUX aKTUBIB, i, ApYri — nopTderns, WO CKNagaeTbCs 3 PU3NKOBUX | Be3-
PU3NKOBUX.

BuxigHi nonoxeHHs knacnyHoi Teopii Bnbopy noptdpensa HacTynHi [2]: — yci iHBeCTu-
LiMHI piLLEHHA NPMIMAalOTLCA TiINbKWU Ha OAWH Nepiof; — € TiNbKN pU3MKOBI Nanepu; — Ko-
)KEH LiHHMK nanip Mae NPoOrHo3oBaHy crnofiBaHy OOXiOHICTb, CTaHOAPTHE BiOXWUMEHHS i
KoBapiaLito goxigHocTi Byab-aKoi napu Lmx nanepis; — CTaHAAPTHE BiOXWMEHHS KOXHO-
ro LiHHOro nanepy Bigobpaxae pu3uK KOro MOKYMKU 3a YMOBU iCHYBaHHA HOPMaribHOro
po3noAiny AoxigHOCTi; — iHBECTULIT B NEBHI pU3NKOBI akT1BW abo NopTdenb Taknx akTu-
BiB OL|iHIOIOTb CMOAIBAHOK JOXOAHICTIO | PU3MKOM (MipOIO € CTaHOAPTHE BIAXWUMEHHS); —
noaaTKu i TpaH3akLuiiHi BUTPaTU HE BPaxoBYIOThb.

IHBECTOP Ma€E NP BCTAHOBMEHUX LiiHAX Ha aKUil B NEBHNX EKOHOMIYHNX YMOBaXx Mnpu
cy6’EKTMBHNX MMOBIPHOCTSAX Ta MpU 3adaHMX po3noginax ManbyTHIX JOXOOHOCTEN LiiH-
HMX nanepi., LLO 3anexaTtb Bif EKOHOMIYHMX YMOB, 3HaWTU HANMPIOPUTETHILWY Ans cebe
CTPYKTYpY nopTtcpens.

OcHoBHOO NepeBaroto Knacu4Hoi Teopii BUBopy noptdens € Te, Wo auBepcuadikaLis
iHBECTULiM i 36iNbLUEHHS Pi3HOMaHITTSA hiHAHCOBUX IHCTPYMEHTIB Y nopTdoeni AatoTb 3MO-
ry 3abesneunT oMy pu3MK, MEHLLWIA 3a PU3MK HAMMEHLL PU3MKOBOrO LIIHHOIO narnepy 3
uboro noptgens. Po3e’sa3ytoun 3aBgaHHs Bubopy noptdens npunyckarTb, WO iHBECTOP
Mae po3B’A3aTh ABi Mpobnemu: MakcumidyBaTu crnodiBaHy OOXIOHICTb Npu doikcoBaHOMY
piBHI pM3KKY i MiHIMI3yBaTW pU3KK Npu 3agaHoMy piBHI CNoAiBaHOT JOXIAHOCTI.

FAk ronoBHi NokasHuKkn epekTUBHOCTI NopTdens, y NopTdenbHin Teopii BUKOPUCTaHO
JBa NoKasHWKW: JoXigHICTb nopTdens Ta gucnepcis AoxigHocTi noptdens, Wwo 3ane-
XaTb Bif cnofiBaHoi JOXiAHOCTI Ta Ancnepcii KoXHOro 3 akTueiB noptdens [2]. Ockinbku
BUNAagKoBi BENUYNHKN JOXIOHOCTEN NopTdhens B3aemMo3anexHi, To KiflbKiCTb NapameTpiB
B Ui Moaeni, 3pocTtana 3a KBagpaTUYHUM 3aKOHOM 3arexHo Bif KiflbKOCTi akTUBIB, WO
BXOOATb ¥ noptdens.

Mpobnema Bnbopy onTumansHoro noptdens Ans iHBecTtopa noTpebye NopiBHAMNb-
HOi OLiHKM BCiX MOXIMBMX anbTepHaTUBHUX nopTdeniB 3 TOYKM 30py iX CnogiBaHuX
OOXiAHOCTEN, CTaHOapTHUX BigXuneHb, koBapiauii i kopensauii. CnogiBaHa OOXigHICTb
€ MipOI0 NOTEHLiHOT BMHAropoaun, NoB’a3aHoi 3 nopTdenem, cepegHb03BaXXEHO Cro-
OiBaHMX JOXiOQHOCTEN LiiHHMX nanepis noptdens.

CtaHpapTHe BiOXMNeHHs, 9K Mipa pu3unky noptdens, i € oLiHKO NMOBIPHOTO BiAXK-
NeHHsA akTUYHOT JOoXiAHOCTI Big cnoaisaHoi. CTaHAapTHe BigXWneHHs nopTdens 3ane-
XWUTb Bif CTaHOapPTHUX BiAXWUNEHb i YacTOK LiHHMX nanepis y noptdeni, Big KoBapiauin
X oanH 3 ogHMM. KoBapiauis € Mipoto TOro, Hackifbkn OXiAHOCTI ABOX LiHHUX nanepis
3anexaTb OfHa Big 04HOI, a Kopensyis € CTaTUCTUYHO Mipoto, 6rnM3bKoo 4o KoBapia-
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uii. Ane HacnpaBai koBapiaLisi 4BOX BUNAAKOBMX 3MiIHHUX LOPiBHIOE 40OYTKY Kopensuii
i cTaHgapTHUX BigxuneHb. KoediuieHT kopensuii Hopmye KoBapiauito Ansg nonerweHHs
NMOPIBHAHHSA 3 IHLWIMMW BUNAaKOBUMMU 3MIHHUMN,

OueBnaHo, WO edhekTMBHMX NopTdeniB Moxe OyTn cdhopmoBaHo 6araTto, a ToMy BBO-
[OSTb MOHATTS ONTUMarbHOro noptdens. 3a Teopieto MapkoBuus, onTuMmanbHUn noptdens
iHBecTop chopmye 3 Habopy kpuBmMx GargyxocTi. MNpu Lpomy 6epyTb 40 yBaru Te, L0 YUM
BYLLUE pO3MillleHa KpuBa, TUM BULLIMIA i piBEHb 3al0BONEHHS iHBECTOpa nopTtdenem. Yci
KoMBiHaLil, Lo HanexaTb NEBHIN KpuBin 6anayocTi, OAHAKOBO NMPUNHATHI 4s iHBECTOopa,
TO6TO BiH Barigyxui o BUOOPY KOHKPETHOI koMbBiHaUii 3 Habopy. OTxe, dopmMytoTb Habip
eeKTUBHMX NOPTAENiB ANA KOHKPETHOIO iHBECTOPA, LLIO MOBHICTIO Bi4NOBIiAaEe MOro KpuTe-
pisiM MPUIAHATTS piLLieHb (@ came, SKLO iIHBECTOP Mae Ha BUBIp ABa nopTdheni 3 ogHakoBUM
pY3NKOM, arne 3 pPi3HOK JOXOAHICTIO, TO NopTdens, WO Mae Ginblly AoXigHicTb, Oyae ans
HbOro edpeKTUBHMM). ONTUManbHUM Ans iHBecTopa Oyae noptdens, WO BignoBigae Touui
nepeTuHy MHOXUHU edPeKTUBHUX NOPTENiB | OHIEI0 3 KpMBMX BanayocTi.

CyTtTeBe cnipowieHHs mogeni . MapkoBuua 3anponoHoBaHe B pobotax Y. Lapna
[2], 3okpema ogHodbakTOpHa Mogenb (single-factor model). 3aBosiku inei cMCTEMHOro
pU3nKy puHKoBoro noptdens, Y. LWapny Baanoca sMeHLWUTH KinbKicTb napameTpiB Mo-
neni i 3Bectu X 40 NiHINHOT 3anNeXHOCTi Big KiNbKOCTI akTuBiB. [Moganblunii po3BUTOK
uew Hanpsim Teopii giHaHciB oTpumas B 60-Ti pp. XX cT. y poboTax [3; 4; 5]. V. LLlapnom,
k. NunTHepowm i [x. MocciHom Byna po3pobneHa mogernb OuiHKM OOXIAHOCTI hiHaHco-
Bux akTueiB — Capital Asset Pricing Model (CAPM), sika NoB’sA3ye cucteMaTuyHniA pusmk
i AoxigHicte nopTdens. Lia mogens i Ha AaHUI Yac 3anuwaeTbCa OOHUM i3 I'PYHTOBHUX
HayKOBWX JOCSArHeHb B Teopii ciHaHciB. OgHak, mogens CAPM He € igeanbHow i Heo-
[HOPAa30BO Mignarana sk KpUTuui, Tak i emnipuyHin nepesipui. OcobnnBo iHTEHCUBHO
OOCHIKEHHS Y LIbOMY HanpsMKy Benucb HanpukiHui 60-x pokiB MUHYNOro CTonitTs, a
iX pesynsrtatv 3HaWWINW BiJOBPaXeHHs y COTHAX cTaTel. ICHYTb PisHi TOYKkM 30py 3
npvBo4y mMogeni, TOMy HaBe4eMo OesKi HAUTUMNOBLLI YSBNEHHS MPO Cy4aCHUIN CTaH Liel
Teopii 3 ornsagy, 3pobneHoro KO. Bpirxemom i J1. ManeHcki .

1. KoHuenuiss CAPM, B OCHOBI SIKOi NeXWTb NPIOPUTET PUHKOBOIO PU3NKy nepeq 3a-
ranbHUM, € JOCUTb KOPUCHOK i Mae pyHAaMeHTarnbHE 3Ha4YEHHS Y KOHLUENTYyanbHOMY
nnadi. Mogenb norivyHo Bigobpaxkae NoBeaiHKy iHBECTOPA, SIKMI NparHe MakcumiysaTu
CBil JoXiA Npw 3agaHOMy PiBHI PU3NKY | AOCTYMHOCTI AaHUX.

2. TeopetnyHo CAPM pae ogHosHayHe i gobpe iHTepnpeToBaHe ysiBMEHHSA Mnpo
B3aEMO3B’A3KN MK PU3NKOM i HEODXIiZHO OOXIAHICTIO, OAHAK, BOHA Npunyckae, Lo A1is
noOynoBu 3B’A3Ky NMOBUHHI BUKOPUCTOBYBATUCS anpiopHi CnofiBaHi 3Ha4EHHSA 3MiHHUX,
TOAi SIK Y PO3NOPsiXKEHHI aHaniTUKa € nue anoctepiopHi pakTu4Hi 3HayeHHs. Tomy
OLiHKM JOXOOHOCTI, 3HanAeHi 3a 4ONOMOro MoAeni, NOTEHUIMHO MICTATb MOMUIKNA.

3. Oeski gocnimkeHHs, NpUCBAYeHi eMnipMYHin nepesipLi MoAeni Bka3anu Ha 3HauHi
BIOXUIEHHS MK (PakTUYHUMWM | pO3paxyHKOBUMU AaHUMMU, LLO Aaro 3MOry BY4EHUM cep-
MNO3HO KPUTUKYBaTK Lo Teopito. [lo HMXx Hanexatb 0. dama i K. dpehny, wo suBvanu 3a-
NEXHICTb MiX B-koedilieHTamn | JOXOAHICTIO KiNbKOX TUCAY akuii 3a gaHumu 3a 50 pokis.
Ha aymky Bpirxema i ManeHcki, mogens CAPM onucye B3aeMO3B’A3k1 MiXK cnofiBaHNMm
3HAYEHHSIMWN 3MiHHMX, TOMY Oyab-SIKi BACHOBKM, siki 6a3yt0TbCA Ha eMMipUYHii nepe.ipLi
CTaTUCTUYHUX OAHUX, HABPSAA YY NPaBOMIpPHI | HE MOXYTb CNPOCTYBaTh TEOPIlo.

Heski gocnigHnkn npuawnm 4o BUCHoBKY, Wwo CAPM He € fockoHanoto, 6asytoumnch
npu LbOMY Ha pesynbratax TecTiB, AKi MoKasanu, Wo 3anexHiCTb MiXK KoedilieHToM
(B — ue mipa YyTnNMBOCTI aKTMBY 4O BMIMBY pO3rnsgyBaHOro dpaktopa) i cepeaHboro 4o-
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XOAHICTIO aKuin BiacyTHA. Pedynbratv TectyBaHHs CAPM Gynuv nocTtaBneHi nig CymHIB y
po6oTax [3]. Y gaHux gocnigXeHHAX BCTAHOBMEHO, WO cepeHi JOXiAHOCTI i koedilieH-
TV B MaloTb NO3UTUBHMI NiHIMHUIA 3B’A30K Y BUNAAKy, SKLIO PUHKOBUI NOPTAEnb BKIO-
Yyae NAcbKUi Kanitan i koediuieHTn f MOXyTb 3MiHIOBaTUCA B Npoueci BisHec-umkny.

Y pobori [5] ctBepaxyeTbes, wo CAPM, NpakTU4HO, HEMOXITMBO NEPEBIPUTH, OCKiNb-
KW: EONHOIO MiNOTE3010, SIKY MOXHa NepesipuTy, € Ta, WO “AiINCHUA” PUHKOBUIN NOpTdenb
HanexuTb ePeKTUBHIN MHOXWHI (OYiKyBaHi JOXOOHOCTI LiHHMX nanepis i X koediuieHTn
B NOB’A3aHi 4OOATHO MiHIMHOK 3anexXHICTIO); “OiNCHUIA” PUHKOBUI NOPTdENb HE MOXE
OyTV 3MiHEHUI AOMYCTMMUM CNOCcCOBoM.

HasasHi emMnipnyHi BigOMOCTI NiaTBEPAXYIOTE AYMKY NpO Te, WO aHasni3 iHBeCTuLin-
Horo noptdenst moxe OyTn edeKkTMBHMM crnocobom oOniky puavKy, NpUHaWMHI, Npwu
NPUIHATTI pilleHb Ha POHOOBOMY PUHKY. HesBaxaroum Ha Ui oOHaginnmei pesynsraTu,
00 Teopil iHBECTULIMHOIO NOpTdENst € CEPMO3HI 3ayBaXeHHs [6], 3Ha4YHa YacTuUHa SIKUX
cnpsiMoBaHa Ha obrpyHTOBaHICTb NPUAHATUX Y Teopil NpunyLLeHb | MOXIMBICTb Ti Npak-
TMYHOIO 3aCTOCYBaHHS.

OpHieto 3 ronoBHMX TPYAHOLLIB, NOB’A3aHMX 3 Liiet0 Teopieto, € notpeba y BENUKOMY
06casi iHdopMaLii. IHBeCTOp NOBMHEH MPOrHO3yBaTW HE TiflbKU JOXif | ANCMEPCito KOX-
HOro LLIHHOrO nanepy, a 1 KoBapiaLito goxoay Bif, LiHHOro nanepy 3 AOXOA0M Bif KOXHOT
aKuii Ha OHOOBOMY PUHKY, a Lie € cnabo peanizoBaHe i EKOHOMIYHO HefoLinbHe 3a-
BOaHHA Aons BinblwocTi iHBecTopiB. Hanpuknaa, SKWOo iHBECTOp po3rnsagae CTo LiHHMX
nanepis, TO BiH MOBUHEH OLIHATK CTO CMOAiBaHNX LOXOAiB Pa3oM 3 KOBapiaLi€to KOXHOI
napu UiHHMX nanepis. BiH NoBUHEH 3pobUTK NPUOM3HO 5 TUCAY OKPEMMX OLLiHOK.

Ceplio3Hi 3ayBaXeHHS BUCYBaIOTh i LLOAO MPUMNYLLEHHS NPO iCHYBaHHS AOCKOHaro-
ro pUMHKy Kanitany. HemoxnvBo BMBeCTM Oyab-AKy peanbHy TEOpil BapTOCTi LiHHOIO
nanepy 6e3 LbOro NPUMyLLEHHS, OCKINIbKM Y NPOTUMEXHOMY BMNAAKy AyXKe CKragHo
npoaHanisysatu eekTn KOMBiHYBaHHA He MOB’A3aHUX 3 PU3MKOM aKkTUBIB i PUHKOBUM
noptdenem. 3aranbHMM HEOOMIKOM € BiACYTHICTb Y peanbHill eEKOHOMILi NOBHICTIO Ges-
PU3NKOBUX LiIHHMX nanepiB. [lep>xaBHi obnirawii BUKNHOYaTb HEBUKOHAHHS 3000B’A3aHb
Nno HUX, OAHaK BOSIOAIHHA HUMMW He 3axuLlae Big iHnsuil.

Ak BUOHO 3 NpoBeaeHoro aHanisy nirepatypHUx axepen, okpeMi MMTaHHA, NoB’da3aHi
3 Mogensamu, opMyBaHHAM Ta yrpasniHHAM iHBECTULIMHMM nopTdenem, 3anumnmca
abo He gocnigxeHuMu, abo He JOBEAEHUMU A0 KOHKPETHUX PO3PaxyHKOBUX METOOMK,
LLIO AaloTb 3MOry ONTMUMI3yBaTyH iHBECTULIMHMI NOpTdIenb 3a NEBHUMU KpUTEPIAMU.

EdekTrBHUIA NnopTdens no Mapkosiuy — Le gonycTUMUiA NOpTdent 3 HanbINbLLOK
O4iKyBaHOI AOXIAHICTIO AN 3a4aHoro piBHA pusnky. baHku, dopmyodn iHBECTULLINHNIA
noptdens, NparHyTb MakCUMi3yBaTh OYiKyBaHy AOXIOHICTb CBOIX iHBECTULiA npu Ao-
NyCcTUMOMY PiBHI pu3unKy, TO6TO nopTdens, WO 3a40BOMbHSE iHBECTOPA Y BigHOLLEHHI
AOXigHOCTI i pu3nky. PosrnsgHemMo opmyBaHHA ONTMMAarbHOro iHBECTULIMHOIO NOpT-
¢hens npu 3agaHoMy piBHI pU3MKy noptdens, To6To 3HaNaemMo YacTKu W, BKIaaeHHs
rPOLLOBMX KOLUTIB B i~Ti aKTUBW, SIKi MAKCUMi3yBanu cnogisaHum goxiag noptdens. OTxe,
HeoOXiAHO 3HaNTK NponopLii po3noginy iHBECTOBaHUX KOLUTIB MiXK JOCTYNHMMMW akTMBa-
MU W, W, W, AN Makcumisauii cnogisaHoi 4OXiAHOCTI nopTdhens 6aHky.

max R, = max(R,w; + R,w, + Ryw; )
[nsa noptdens 3 TpbOX akTUBIB PU3MK 3a0aETLCA BUPA3OM:
dp = O-IZWJZ + O'jwj + o-fwj +2 P1,0,0,W,W, + 2 P1;0,0;W,W; + 2 P23 W) W; (1)

w+w,+w, =1 (2)

BicHuk THEY Ne 4, 2010 p. 75



T. Creunmuun
ExoHoMmiko-MmamemamuyHuli nidxio do...

ae d — 3agaHuin iHBECTOPOM pPUSUK MNOPTdens, SKUA NeXuTb B Mekax
min{o,,o,,0,} < d,< max{c,,0,,0,}:
0,,0,,0, — CEPeAHbOKBaApaTUYHE BiAXUITEHHS KOXKHOTO 3 aKTUBIB;
P12 P13 Pas _ KoeiLlieHT Kopensuii akTuBiB.
Ans sHaxomKeHHS LyKaHUX YacTUH IHBECTOBAHMX KOLUTIB W, MACTABUMO B PIBHSIHHS
(1) dbopmyny w, =1—w, —w, i OTPUMAEMO PIBHSAHHS, 3 SIKOFO BU3HAYNMO W,
2 2 2
(o, +0, =2p,0,0,)w;, =2(p; 0,0,w, —p, 0,0,W, +p,0,0,(1-w,)~—
> 2 PR _ (3)
—o,(I=w;))w,+o,(1-w;)" +o;w; +2p,0,0,(1-w,)w, —d, =0
Po3B’spkeMo gaHe piBHAHHS. Tak sk koedilieHT npu wz2 [o0aTHin | BUKOHYETLCA YMOBa:
2 2
o, +0,-2p,00,>0, (4),
OCKINbKM TifMbKW Yy BUNAOKY PIBHOCTI CTaHAAPTHUX BiAXuNeHb JOXOAHOCTI NepLuoro Ta
OpYroro akTuBiB, Ta MOBHIN X KOPENALINHIN 3aneXHOCTi kKoedilieHT npu wz2 Moxe ByTu
PiBHWI HYIHIO | TOAI 3agada hopMyBaHHS 3 TPbOX aKTUBIB 3BeaeHa byae ao 3agadvi popmy-
BaHHA nopTtdens 3 ABOX aKTUBIB. [loaaTHil po3B’A30K PiBHAHHSA (3) 3anuwuemMo y Burmsiai:
_ 2
w,=(c,(1-w;)=p,0,0,(1-w;)+p;0,0,w;—p;0,0,w;+
2 2
+((o,(1-w;)=p,0,0,(1=w;)+p,; 0,0,Ww, —p; 0,0,W;)" —

_(0-12 +O_22 _210120-10_2)(612(1_“’3)2 +O—32W32 +2:03 0_10_3(1_W3)W3 -

(5)
_ %2/t v ol -
d,))"”?/ (o, +0,-2p,,0,0,)

MNigctaBumo copmyny (5) y Rp = Rw, + Rw, + R,w, i oTpumaemo cnogisaHy po-
XigHICTb nopTdens:
Rp = Rz +(R3 _Rz) w; +(R2 _Rz) (0-12(]_ W3)—p120'10'2(]—w3)+
P1;0,0;W; — P,;0,0,W; + ( ( 0-12 (1 - Ws)_ p120_162(] - W3)+ P;30,03%; —

—p230'20'3x3)2 _(012 + 022 -2 pIZO-IO-Z) (0-12(]_W3)2 + O';Wj + (6)
1
+2 p130'10'3(]—w3) W; _dp) )A) /(‘712 "'O-z2 -2 pzzo-zo-z)

[na 3HaxomKeHHs1 onTumarnbHOro 3HadveHHs yHKuii (6) npoandepeHuitoemo i 3a
3MiHHOO w, i NPUPIBHSBLUM [0 HYNS Ta BBIBLUX NO3HAYEHHS:

_ 2 2 2
AI =p;,0,0,+p;;0,0;—p,;0,0;, =0, Az =0, +0, - 2 P120,0,
2 2
2 _ 2 32 2
A3 =0, —p,;,0,0, A4 =p;30,0; =0, A5 - d1 +0; -2 P130,0;
2 b .

OTPMMAEMO HACTYMHE PiBHSAHHS:
1 2
Ry =R, +(R,=R,) (A, + V5 ( (A + 4w, ) —

— Aol —d, ~ 24w, + A’ ) )7 - (7)
(2 A(A+Aw,)-2 A (A, +Aw,)) )/ 4, =0.
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BeeaeMo aopatkosi nosHauenHsa B, = A A, — A,A,, B, = A’ — A,A, i posg’azasium
AaHe PIBHAHHSA OTPUMAEMO YacTKy W, Ans BUNaAKY, SKLLIO KoediLieHT Gins wj noparHin.
w; =(B,B,(R, _Rz)z —L B, +((B,B,(R, _Rz)z -L B1)2 -
~(LB,~(R,~R,)’B;)(L(44,(c]~d,) )~ (8)

1
~B(R,=R,)')) ")/ (LB,~(R ~R,)'B})

fe L= ( (R3 _R1) Az +(R2 _R1)A1)2~
MiacTaBMBLUM OTPUMaHY YaCTKy KOLUTIB W,y popmy1ly (5), OTPUMAEMO LLyKaHY YacTky
KOLUTIB w,, Ky OOLINbHO BKNacTu B APYruiA akTyB, peLUTy KOLUTIB NOTPiOHO iHBECTYBaTh B
nepLmnin akTme. AKLLO X koedilieHT piBHAHHS bins w32 Bil’EMHUNA, TO w, MaTume BUMsA;
w, =(B,B,(R, —RZ)2 —LB,—((B,B,(R, —R2)2 —L BI)Z —

~(LB,—(R,—R,)’B; ) (L(4;A,(c] -d,) )- ©)

B.(R —R,)))?)/(LB,~(R,—R,)B
- 2( 1 2))) ) ( 2_( 1 2) 2)

Axwo poxigHocTi akTuBiB MopTdpens HesanexHi Mk cobot, TobTOo Koedi-
LiEHT Kopenauii piBHi Hymto p,, =p,; =p,; =0, To piBHiCTb (3) crpoLyeTbea

(o) +o,)w, =20/ (1-w,)) +o;(1-w,)’" +0,x, —d, =0. Po3g’si3ok AaHoro pis-
HSHHS BIJHOCHO W, MaTUMe HaCTYMHMil BUrMAA:

w, = (G2 (1=w,)+( (d, —o2w! ) (0} + 02 )—alol(1-w,)’) "/ (cl +al). (10)

BignosiaHo, hopmyna cnogiBaHoi JOXIAHOCTI Mae HaCTYNHUIA BUrNAA;
R,=R,+(R,~R )w, +(R,~R,)(((d,~ciw;)(c] +07)~

2 2 PRV A 2 2 2 2 2 (11)
_0102(]_W3) ) 2)/(0-1 +62)+61(]—W3)/(O'1 +O_2))

LLlo6 gocnigntn obnacTte onycTuMmx 3HavyeHb popmynu (11) HeobxigHO po3B’asaTu
HepiBHICTb . 3anuwemMo aHy HEPIBHICTb Y BUMMAL;:
2 2 2 2 2. 2 2 2 2
y=o,(0, +o,)w, +o,o,(1-w,) —d (o7 +0,)<0 (12)
Ockinbkn apyra noxigHa yHKUii y BiA w, NOAaTHa, To HanbinbLLOro 3Ha4YeHHs AaHa
yHKLUis HabyBa€e Ha KiHLAX NPOMiXKKY, e BOHA BM3Ha4eHa w,= 0, abo x w,= 1.
2 2 2 2
Mpwn wy=0 y=o0j0;-d,(0; +0;),

anpu w3=1 y=(0§—dp)(012+(7§),

LLIO, B CBOIO Yepry, BpaxoBytoun (11), 403BONSE BU3HAYMTN OOMEXEHHS Ha aucnep-
cito nopTtdpens

d,=ojo; /(o] +0;), d >0 (13)

Beaxatoun, WO YMOBM BUKOHYKOTbLCH, AOCniaMMo dyHkuito (11) Ha makcumym,
ONs 4oro 3Hamgemo MnoxiaHy 3a 3MiHHOK w, i NPUPIBHSBLUM O HYNs 3a YMOBM, LLUO
(R,—R)>0; (R,—R)>0; (R,—R)) >0, oTpMaeMO piBHSHHS:

(R,=R,) (o] +0;)((d,~0;w; J 6] +0; )~

14
—Gfdj(l—wj)z)%(Rl—R2)=G32(O'12+O'22)W3+O'12+O'22(]—W3) ( )
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MosHaummo 7, =R, —( (R,—R,07)/ (o} +o,) )’ . NiBa yacTuHa mae Tinbkv gopat-

Hi 3HauUeHHs1, SIKLWO BUKOHYeTbest (73 =R, )/ (R, —R,)>0 1110 BukoHyeTbCS y BUNAAKax,
AKLLO MEPLUNA aKTUB Mae HaMMEHLLY crnogiBaHy AOXigHICTb, abo HambinbLly cnogisaHy
JoxiaHicTb T0610 R, > 71, R <r,.

[ns icHyBaHHSA po3B’A3Ky piBHAHHSA (14) HeobXxiaHo, Wob i npaBa YacTuHa byna go-
JaTtHoto, TobTo:

2 2 2 2 2 2 2 2
w,<o,0,/ (0, +0,+0,0; +0,0;) (15)
MigHicWKn piBHAHHA OO KBagpaTy, 3BiBLUW OO0 KAHOHIYHOro BUrMSA4Y i MO3HaYMBLUM
d, = o, OTPUMAEMO 1Oro PO3B’A30K 38 YMOBMU, SKLLO:

5 1
(r,—R,)/(R,—R,)=(c/0; +0/0; +O'22032)A /(o] +03) (16)
wy = (did: —(dd, +dd,+d,d,)(dd,+
+dd, ~dd,))/4dd,(dd,+dd, +dd,)) (17)

MigcTasuBLum popmyny (17) B HepiBHICTb (15) OTpUMaeEMO Taky YMOBY:
d,>dd,(dd;+d,d;,-2dd,)/((d +d,)(dd,+dd,+d,d;)) (18)

Kpim ymoBu (18) 3Hamgemo ymoBy Ha Aucrepcito nopTdpensd 3a AKoi po3B’s30K
(17) popaTHui:
d,<dd,(dd;+d,d,+2dd,)/(d +d,)(dd,+d,d,+d,d;) (19)

Omxe, 3a ymoB (19), (18), (16) 3HaueHHss w, obuncneHe 3a opmynoto (17) € Toukoto
eKCTpeMyMy A0XOAHOCTI nopTdens Rp. OBuncnMo noxigHy Apyroro NopsiaKy, 4ns Toro
LWO6 BUACHWTU YM AaHa TOYKA EKCTPEMYMY BM3HaYae MiHIManbHUA Y1 MakcuManbHUi
noxig noptdens.

(R R )/ (d, ) (~ (s dd, ) ((d, i) (d, 4 ) -
W3
(1w ), ) (A ) —dd 1w @

+2(—(d,(d,+d,)w,+d,d,(1-w,) )’)

Ak BuaHo 3 popmynu (19), apyra noxigHa Big’eMHa, SKLLO R,—R >0, TOOTO cnofi-
BaHa JOXiAHICTb ApPYroro akTmey nepesuLLye AOXiAHICTb nepworo aktusy. OTxe, dop-
mynoto (17) HeobxigHO KOPUCTYBaTUCh A58 BU3HAYEHHSA YaCTKN KOLWTIB, SKi AOUINBHO
BKIAcCTV B TPETIN aKTUB, SIKLLO BUKOHYETCS yMOBA R >r, | R = min{Rl,Rz,Rz}. Axwio
X R, < R, TO Npu 3Ha4eHHi obumcneHomy 3a popmynoto (16) cnogisaHui goxia nopr-
densa byae MiHIManbHO MOXIMBMM NpY 3a4aHOMY 3Ha4YeHHi cepeaHbOKBaAPaTUYHOIO
BiAXWUNEHHs nopTtdens. Tak, AKWO AOXIAHICTb NepLIOro akTUBY CTAHOBUTbL 7, = 0,45,
vnoro aucnepcia D, = 0,05, a goxigHicte gpyroro aktusy r, = 0,9 i sBignosigHo aucnep-
cia D, = 0,1, Tpetsoro aktusy r, = 0,36, D, = 0,02, To BuKoHyeTbCst ymoBa (15). Mpu
3afaHoMy PiBHI pu3uKy noptgens dp = (0,03, arigHo a0 dopmynu (16), B TpeTilt akTUB
noTpiGHO cnpsmyBaT w, = 0,181 Bcix kowrTiB, B APYrvii akTuB w,= 0,489 3rigHo (9), a
peLuTy B NepLini akTus w, = 0,330. AKLO X KOLITW po3ainuTy NopiBHY MiXK aKTUBaMMU,
TO AOXiAHICTb Takoro noptdens 6yae HWKYOI0 r,= 0,570 (tabn. 1).

AKLLO AOXIAHICTL NepLUIoro akTuey cTaHoBuTb 1, = 0,65, noro aucnepcis D, = 0,00,
a poxigricTb apyroro aktusy r, = (0,9 i BignosiaHo aucnepcia D, = 0,1, TpeTboro ak-
tusy r, = 0,36, D, = 0,02, To BuKkoHyeTbCA ymoBa (15). Mpu 3apaHoMy piBHI pU3NKy
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Tabnuus 1
OnTumanbHuM iHBeCTULINHIN nopTdenb 6aHKy Npu 3agaHoMy piBHi pU3UKy
@inancosi inctpywertu | ACTRE | AOLEETTT | e | ‘moprbonn
O6nirauii 0,05 0,45 0,330 0,654
Axuii 0,1 0,9 0,489 0,570
Bekceni 0,02 0,36 0,181
3apaHun piBeHb pu3nKy noptdens 0,03

noptdens dp = 0,04 3rinHo oo gopmynu (16), B TpeTiit akTMB HEOGXiAHO CNpsMyBaTK
w, = (),146 Bcix kowrTis, B Apyrun aktus w, = (,597 srigHo (9), a pewTy B NepLumi ak-
MBW, = 0,257. AKWO X KOWTW PO3AINUTI NOPIBHY MidK aKTUBaMU, TO AOXiOHICTb Takoro
noptdens Gyae HMKYOH r, = 0,637 (tabn. 2).

Tabnuuys 2
OnTumanbHuM iHBeCTULINHIN nopTdenb 6aHKy
npuv 3agaHoMmy piBHi pu3snky noptdens
®diHaHcoBI aucnepcii [AoxigHocTi onTUManbHi AOXigHicTb
iHCTPYMEHTHN aKTuBiB aKkTuBiB 4acTKu noptdens
O6nirawii 0,06 0,65 0,257 0,757
Akuii 0,1 0,9 0,597 0,637
Bekceni 0,02 0,36 0,146
0,04

OTxe, B g4aHin ctaTTi chOpMOBaAHO ONTUMAarnbHUI iHBECTULIMHMI NopTdEnb Npu 3a-
OaHoOMYy piBHi pM3uKy noptdens, To6To 3HaAEHO YaCTKM BKITAAEHHS MPOLLOBMX KOLUTIB
y (biHaHCOBI IHCTPYMEHTHU, SKi MakCUMi3yBanu cnogisaHui goxig noptdens. JaHun nig-
XiJ BpaxoBye crnofiBaHi AoxigHOCTi 00’exTiB nopTdhens i Mmoxe OyTu BNpoBagKEHUN Y
NnpakTU4He BUKOPUCTaHHS Y BaHKIBCbKMX yCTaHOBaxX. TOMY BBaXKaeMO 3a [0UinbHe npo-
AEeMOHCTpyBaTH npouec hopmyBaHHA nopTdens iHaHCOBUX iIHCTPYMEHTIB.

BpaxoBytoun peanii cyd4acHOro puHKy UiHHUX nanepis, nigbepemo [OBiNbHI di-
HaHCOBIi IHCTPYMEHTH, i3 sikux 6aHk Mae npaBo hopmyBaTU BNACHWIA iHBECTULINHUA
noptdens. OgHUMM i3 HaHaZINHIWKMX (PiHAHCOBMX IHCTPYMEHTIB Ha CbOrofgHiI € pis-
HOMaHITHI BUAW obnirauin, ToMy ANs Npuknagy BisbMeMO Af1s aHanidy noptdens i3
TPbOX aKTUBIB — BUKMIOYHO GoproBux ¢iHaHCOBMX iIHCTPYMeHTIB. OgHUMU i3 nepLumnx,
SKi, Ha Hally OYMKY, MOBMHHI 060B’A3KOBO 3Haxo4uMTUCh Yy nopTdeni 6aHky, € OBAIT.
3anexHo Big TepMiHy po3MilLLeHHSA LUux obnirauin, iX 4OXigHICTb KONMBAETHCA B MeXaxX
Big 14 no 18%, ToOMy MM Bi3bMEMO CepeaHIo JOXiOHICTb MO UMX (DIHAHCOBUX iHCTPY-
mMeHTax — 17%. Kpim Toro, sik BUAHO i3 aHanidy TeHOEeHLUiN pO3BUTKY PUHKY BOproBumx
3000B’A3aHb, HaA3BMYaNHO NEPCNEKTUBHUMM i OXIAHMMW BBaXaloTbCsl KOpNopaTuBHi
obnirauii. PiBeHb JOXiOHOCTI OKpeMUX eMITEHTIB ouiHOeETLCS ekcnepTamn y 50-80%, a
iHogi i 4o 100%. Mu BisbMeMO cepefHil piBeHb AOXiAHOCTI NEPCNEKTUBHUX EMITEHTIB
65%, | TpeTiM akTMBOM Yy Hac BUCTYNaTUMYTb MyHiuunanbeHi obnirauii i3 piBHem go-
xigHocTi y 30%.

MigctaBMBLWIKM Yy 3anpONOHOBaHY Moferb PiBHI AOXIAHOCTI 3arnponoOHOBaHUX akTu-
BiB, MOXXEMO CTBEpXKyBaTW, WO AN O6aHKy BUrigHille pO3MnO4inuMTM akTUBMK MOPIBHY,
OCKiNnbkM Le npuHece ans 6aHky Ginbwuin piBeHb aoxigHocTi 37,3%, aHix Bknagatu
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Nno 3anponoHOBaHMX YacTkax, a came 14,6% OB[MM; 59,7% myHiumnanbHi obnirauii;
25,7% xopnopatusHi obnirauii. B Takomy Bunagky goxigHicte cknagatume 0,371 oa.,
abo 37,1%. (tabn. 3)

Tabnuys 3
OnTumanbHum noptdensb piHaHCOBUX IHCTPYMEHTIB 6aHKy
aucnepcii LOOXOAHOCTI onTUManbHi OOXiOHICTb
AkTuUBM . .
aKTUBIB aKTUBIB YacTKu noptdens
KopnopatusHi obnirauii 0,06 0,65 0,257 0,371
MyHiumnaneHi 0,1 0,3 0,597 0,373
oBan 0,02 0,17 0,146
0,04

PesynsratigocnigXeHHs 403BONATL 3p0OUTU HACTYMNHI BUCHOBKU. BUkopucToByoun
[aHy Mofenb, MEHEMKMEHT BaHKy Mae MOXNUBICTb hOPMYBaTH ONTUMarnbHUIN iIHBECTU-
LiiHMI nopTdenb, BKITOYaUM 40 HbOro Oyab-ski akTUBM, WO 06epTatoTbcs Ha hiHaHCOo-
BOMY PUHKY. [opiBHIOKOYM KOMOIHaLT i3 4YacTOK, iHBECTOP Ma€e MOXIUBICTb 3AiCHIOBATH
MOCTIMHUI MOHITOPUHI nopTdens i 3MiHIOBaTU NOro CTPYKTYPY BiAMOBIAHO OO €KOHO-
Mi4HOT cuTyauii. [NepeBaroto Takol mMoaerni € HeCcknaaHiCTb NPOBEeAEHHS PO3paxyHKiB
Ta MOXITUBICTb 3aCTOCYBaHHA KOMM IOTEPHOT TEXHIKK, LLO A03BONUTL BiNbLUii KiNbKOCTI
MeHexepiB ePeKTUBHO ynpasnAaTy nopTdensiMum LiHHMX nanepis. BukopuctaHHs Takoi
Mogeni y NpakTUYHIN QisnbHOCTI 0aHKy A03BONMUTL ONTUMI3YBaTW CTPYKTYpY nopTdens
(piHaHCOBUX IHCTPYMEHTIB, O Npu3Beae A0 36inbleHHs NpubyTKoBOCTI GaHKy i B No-
JanblIOMy OO aKTuBi3aUii disnbHOCTi 6aHKIBCbKMX YCTaHOB Ha (hOHAOBOMY Ta hiHaH-
COBOMY pUHKaX.
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