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B3aemo3B’a30K Aeno3uTHoi 6a3un 6aHkiB B YKpaiHi 3
MaKpOeKOHOMIYHUMU NOKa3HUKaMu

lNpeamver gocnigxexnHa. AHarni3 aMHaMiKn eno3nTHUX pecypciB byAb—sKoi KpaiHu € NpiopUTETHUM
4715 hiHaHCOBO—KPEAUTHUX YCTaHOB.

Merorw pocnigxeHHs € po3rnsig B3aEMO3B'I3KY MakpOEKOHOMIYHUX MOKa3HVIKIB, Takmux K 06MIH—
HUV Kypc, po3mip kpeauTis, BBI, peanbHoi 3apobiTHOI nnatv Ta IHGEKCY CroXuBYMX UiH B YKpaiHi, 3 ne—
rMo3nTHOI 6a30t0 6aHKIB. L|i eKOHOMIYHI MOKa3HWKY € PYLLIVHOK CUIOK (hyHKLIOHYBaHHSA 6aHKIBCLKOI
cehepu, agxe po3mip 0b611IKoBOI CTaBKu byae hopMyBaTUCH BUXOAAYM 3 IXHBOIo pO3MIpY.

Meropgonoris pocnipxeHHa. Y cTatTi BUKOPUCTaHI METOAW aHarni3dy Ta CUHTe3y [/ BU3Ha4YeHHs
roKasHYIKIB A8 NpoBefeHHs OOCipKeHHS. Ons 6inbLy fetanbHoro JOCigXeHHs B3aEMO3B'A3KYy Ma—
KPOEKOHOMIYHUX NOKa3HWKIB 3 AEN03UTHOK 683010 6o 3aCTOCOBaHO CTAaTUCTUYHY MPOrpamy.

Pe3ynbratn poborun. EchekTvBHICTb OiSiNIbHOCTI 6aHKIB 3anexXuTb Bif 06CAriB | CTPYKTypy 6aHKIB—
CbKWX PECYPCIB, 0CHOBHAE YacTuHa sIKUX (hOPMYETLCS 3@ paxyHOK 3ay4eHHsI TUMHYaCcoBO BiflbHUX KOLUTIB
hi3NYHUX Ta HOPUANYHWX OCI6. [[010BHUM (haKTOPOM CTUMYIIOBEHHS EKOHOMIYHORO PO3BUTKY KpaiH €
3abe3neYeHHs HeobXigHUMU hIHEHCOBUMM pecypcamim Ta 36iMbLUeHHST 06CsriB rpoLLoBoi Macu B obiry,
a 6yab—siKi KOHGYIIKTY B CYCMiNbCTBI CYNPOBOAKYHOTLCSH 3HUXKEHHSAM 40BIpY [0 6aHKIBCLKOI CUCTEMMU i SIK
Hacnigok crpusioTh BITOKY AENO3UTIB, L0 3MEHLLYE rpoLLIOBY Macy B 0biry Ta 36ifbLUye KOLUTY 1033
6aHkamn. BaxnmmByM YYHHUKOM ¢hopMyBaHHS [ENO3UTIB € CaMe BiflbHI KOLUTW HacesneHHs. BussrneHo
3Ha4YHY B3GEMO3aNEXHICTb MiXX PO3MIPOM [EN03UTIB Ta PO3MIPOM BHYTPILLIHLOrO Bari0oBOro npoaykTy, 8
TaK0X PO3MIPOM HafaHWX HaceneHHo KpeauTiB v po3mipy Kypcy gonapa CLLIA.

BucHoBku. [Ins peanizauii MmeTu Ljogo cTtabini3ayii eKOHOMIKV KpaiHy HeobxigHo 3abesrnedqysBaTu
eheKTVBHI YMOBW PO3LLNPEHHS KPEAUTYBAHHS pearibHOro CEKTOPY EKOHOMIKM, L0 B CBOK 4Yepry 38—
6e3ne4nTb Hagarn (hopMyBaHHs 3Ha4yHWX 06CAriB Aeno3uTHUX Bknagis. [NogansLui fOCHiKeHHs 6y[yTh
CrpsIMOBAaHI Ha MoLUYK MigBULLIEHHS e(heKTUBHOCTI (hyYHKLIOHYBaHHS AENMO3UTHOO PUHKY YKpaiHu.

Knio4oBi cnoBa: neno3unT, BantoTHUA KYpC, BaroBuv BHYTPILLIHIVI MPOAYKT, KPeaUTH, 4erno3uUTHa no—
NiTyKa, 6aHKIBCbKI pecypcu, IHAEKC CrOXUBYMX UiH, IHOEKC IH(hAsAUIT, TEMIMU 3POCTaHHS.

© YEPKALLIMIHA K.@., COTHVIK 0.0.,2019 DopMyBaHHs PUHKOBMX BiHOCKH B YkpaiHi Ne3 (214)/2019 33


https://core.ac.uk/display/211978042?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

IHHOBAUIVIHO—IHBECTVILIVHA MOMITNKA

HEPKALLIVIHA E®.,
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B3anmocBaA3b Aeno3utHoi 6a3bl 6aHKOB B YKpauHe
C MaKpPO3KOHOMWYEeCKMMMW NoKa3aTensamMmm

l'lpe,qmer uccnepnoBaHnsl. AHanu3 ANHaMuKn Oerio3nNTHbIX pecypcoB nobon CTPaHbl ABJIAETCA
MPUOPNTETHBIM 4J1A CI)I/IHBHCOBO—erﬂl/ITHbIX yqpe»(,qul/u/“l.

Lenbto uccnepgoBaHuns siBNseTCs aHanmM3 B3avMOCBSA3e/ MakpOo3KOHOMUYECKMX rokasaTenen, Ta—
KUX KaK: 06MeHHbIA Kypc, pa3mep kpeautos, BBI1, peansHou 3apaboTHOM nnatel v HAEKca notTpebu—
TeNnbCKUX UeH B YKpawHe, C [eno3uTHov 6a3oi 6aHKoB. 3T 3KOHOMUYECKME rokasaTeny sBaskTCS
[ABVKYLLIEN CUINON (hYHKLIMOHMPOBaHWS 6aHKOBCKOW cghepbl, Befb pasmMep y4eTHOW cTaBku 6yaeT chop—
MWPOBAaTbLCS UICXOAS U3 X pasMepa v AUHaMUKU.

Merogonorus nccnegosatus. [1py oT60pe (hakToOpPOB 4715 MOCTPOEHVS MOAEN BbI MCMOSIb30BaHb!
MeToAbl aHanm3aw cuHTe3a. [insabonee getansHoro MccrnenoBaHys B3auMOCBA3M MaKpo3KOHOMUYECKNX
riokasarersiev ¢ 4erno3nTHov 6a3on bbina ncrob30BaHa CTaTUCTUYECKas rnporpaMmma.

Pesynbtarel pabotbl. ShhekTBHOCTL [EATENLHOCTY 6aHKOB 3aBUCUT OT 06LEMOB U CTPYKTYpPbI
6aHKOBCKMX pecypcoB, OCHOBHas 4acTb KOTOPbIX (DOPMMPYeTCS 3a CHYET MpuBIeYeHUs] BPEMEHHbIX
CBO6OAHLIX CPEACTB (hU3NHECKUX U HOPUAMHECKUX Y. [NnaBHbIM ¢hakTOpOM CTUMYIMPOBAHUS
3KOHOMWYECKOro pa3BUTUS ABMSETCS o0becriedeHne HeobxoavMblX (hMHaHCOBbLIX PECYPCOB U yBenu—
YeHne 06bLEMOB [EHEXHOV MAacchl B 006paLLeHuu, MocKosbKY KOH(QIMKTLI B 06L4ecTBe Crnocob6CTBy—
0T CHVUXXEHUIO IOXOA0B rpaxaaH, 4To, B CBOK 04epefb 0TpaxaeTcsl Ha 06bemax [erno3uToB B 6aHKaXx.
BaxHbiM thakTopom ¢hopmmpoBaHvst AEN03UTOB SIBISIETCS UMEHHO CBO6OAHbIE CPEeACTBa HAaCeNeHus.
Bbina BbisiBreHa 3Ha4uTeNbHask B3aUM0O3aBUCUMOCTb MEXAY Pa3MepoM Aerno3nToB v 06bEMOM BHY—
TPEHHEro BasoBoro rnpoAaykTa, a Takxe pas3mMepoM KpPeamToB, MPeaocTaBIieMbIX HACENeHWI0.

BbiBogbl. [ns peanusauuy uUenu cTabunusaumy 3KOHOMUKW CTpaHbl Heobxoaumo co3p[aTb
3hheKTUBHbIE YCIIOBWST PACLLIMPEHWST KPEAUTOBaHWSI PEarbHOro CEKTOPa 3KOHOMVIKM, HYTO B CBOK) 04e—
penb 06ecrnedynT hopMUpoBaHNE 3HaYUTENbHBIX YHETHbIX 06LEMOB Aeno3uToB. [JansHenLume nccne[o—
BaHuis1 6yayT HanpaBneHb! Ha MoOVCK 3GhGheKTUBHOCTY (hYHKLIMOHMPOBAaHUS AEMO3UTHOIO PbiHKa YKpauHsbl.

KnroueBbie cnoBa: [eno3uT, BantoTHLIV KypPC, BarOBOW BHYTPEHHWV MPOAYKT, KPeAUTbI, AEN03UTHAas
nonmTuka, 6aHKOBCKME PECYPChbI, MHAEKC NOTPEGUTENLCKUX LUEH, MHAEKC MHGDNSALMM, TEMIbI POCTA.

CHERKASHINA K. F.,
SOTNIK 0.0.

The relationship of the deposit base of banks
in Ukraine with macroeconomic indicators

Subject of study. The analyze of the dynamics of deposit resources of any country is a priority for
financial institutions.

The purpose of the article is to determine the relationship of macroeconomic indicators, such as:
the exchange rate, the size of loans, GDP, real wages and the consumer price index in Ukraine, with
the deposit base of banks.These economic indicators are the driving force behind the functioning of
the banking sector, because the size of the discount rate will be formed on the basis of their analysis.

Methodology of the work. \When selecting factors for building a model, methods of analysis and
synthesis were used. For a more detailed study of the relationship of macroeconomic indicators with
the deposit base, a statistical program was used.

Results of the work. The efficiency of banks depends of the volume and structure of banking
resources, most of which are formed by attracting temporarily free funds of individuals and legal
entities.The main factor in stimulating economic development is to ensure the necessary financial
resources and an increase in the volume of money in circulation. Because the conflicts in society
reduce the incomes of citizens and as a result to reduce the cost of deposits, which reduce cash
expenditures. An important factor in the formation of deposits is the available funds of the population.
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Conclusions. To achieve the goal of stabilizing the country's economy, it is necessary to concentrate
effective conditions for expanding lending to the real sector of the economy, which in turn will ensure
the formation of significant accounting deposits.Further research will be focused on the search for the

efficiency of the deposit market in Ukraine.

Keywords: deposit, exchangerate, Gross Domestic Product, credit, deposit policy, bank resources,

consumer price index, inflation index, growth rate.

Formulationof the problem.The efficiency of
the banking system depends on the provision of its
financial resources. One of the main ways of at—
tracting money of the bank is deposits. The impor—
tance of transformations in the financial sphere
requires timely diagnosis of the current state of
the banking system and the ongoing changes. Each
year it adds reporting, which allows to verify the ex—
istence of certain development trends, make sure
to overcome the existing obstacles and achieve the
intended results. To determine of the development
of the banking system is to analyze such indica—
tors: the ratio of assets and GDP, the share of the
state, the share of foreign capital, the degree of di—
versification of assets, deposit base, etc. An objec—
tive and comprehensive evaluation involves analyz—-
ing as many of them as possible, but the scope of
the article makes it necessary to limit itself to con—
sidering only a few of them.

Analyze of researches and publications. Re-
search on the deposit market and the study of fac—
tors affecting their formation should be distinguished
V. lichuk, T. Kochetigova, N. Kuzma ,V. Lubiannikova,
O. Prokopenko, U. Rosala, V.Uspalenko ,V. Fedoren—
ko [1—4]. In their works, they considered the actu-
al issues of today: trend sin the development of the
deposit market, the dynamics of deposit resources,
factors of influence on deposit resources.

Purpose of the article (statement of the task).
The purpose of the article is to investigate the state
of the deposit market of Ukraine, to determine its
main trends and prospects of development.

Main material. The volume and structure of
deposit resources are closely linked to many fac—
tors, and consequently with the change in the so-
cial, economic, political conditions and cultural life of
the country’s population. The current needs and de—
sires of the population have a direct impact on the
development of deposit relations and contributed to
the modification of the deposit market. \We will in—
vestigate the trends of formation and development
of deposit resources and define the main aspects of
improving the situation of the deposit market.

Financial stability is understood to mean a stable
state in which the financial system can effectively
fulfil its key economic functions. The main functions
of commercial banks are to attract of deposits and
to give of loans. The purpose of this article is to an—
alyze the dynamics of the volumes of these critical
components of banking activity and their relation—
ship. The study is narrowed to the consideration of
deposits and loans of the two main subjects of the
market economy — households and non—financial
corporations (while not taking into account the gen—
eral government, other financial corporations and
non—profit organizations serving households) [3].

The attraction of free funds to legal and natural
persons and the payment of interest costs to the
bank is relatively cheap, since the issue of own se—
curities or obtaining loans in the interbank market
are more expensive ways of increasing capital. The
attracted capital is the largest part of the bank’s lia—
bilities — it is the funds of legal entities and individuals
involved in bank deposits. These banking operations
are called deposit, namely, deposit — deposit[2]. De—
posit (from lat — a thing given to saving) — is an eco—
nomic relationship with the transfer of client funds
for temporary use of the bank. The feature of the
deposit is its duality in practical application.

The development of the stock market is one of
the goals of macroeconomic policy in any devel—-
oped country. The stock market plays a signifi—
cant role in the development of the modern econo—
my. They are the first indicators of the state of the
economy and its possible fall. In the stock market
one of the sectors of issuers is financial corpora—
tions. Financial corporations specialize in financial
services or auxiliary financial activities [4]. To the
sub—sector of other deposit corporations (banks)
includes financial corporations whose main func—
tion is financial mediation and issuing liabilities in
the form of deposits or other instruments of en—
gagement financial resources included in monetary
aggregates. Therefore, it remains relevant to study
the impact of various factors on the aggregate size
of deposits in the markets. With the spread of eco—

®dopmMyBaHHS PUHKOBKX BigHOCKH B YkpaiHi Ne3 (214)/2019 35



nomic integration in the world, with the close inter—
action of the economic systems of different coun—
tries, the creation of single markets and relevant
infrastructure, the widespread view that the size of
deposits of individual countries are affected not so
much the internal indicators of these countries, but
external. In this paper an analysis of the influence of
external and internal factors on the size of deposits
in Ukraine is conducted.

The study of this work is devoted to the study of the
interdependence between the size of deposits, loans,
consumer price index, real wage index, the official ex—
change rate of UAH to the US dollar and GDP.

Six economic indicators were selected for work,
among which:

« Deposits (independent variable);

- Loans (independent variable);

- The official exchange rate of UAH to the US
dollar(independent variable);

+ GDP (independent variable);

- Real wage index(independent variable);

- Consumer price index (independent variable).

Table 1. Output data for further calculations

IHHOBAUIVIHO—IHBECTVILIVHA MOMITNKA

The data set contains 10 periods from 2007 to
2017.

We constructed a correlation matrix to examine
the strength of the relationship between the de—
pendent variable and the independent factors, as
well as the relationship between the individual in—
dependent indicators.

To build a correlation matrix, you need to do the
following: Open as a group + Review « Covariance
Analysis « Correlation.

After completing these steps, we will get a corre—
lation matrix of the following form (table 2).

After analyzing the data we can draw the follow—
ing conclusions:

The largest correlation dependence of the size
of deposits is with the size of GDP — coefficients of
correlation 0,947. But the weak interaction with
the real wage index and consumer price index. The
correlation coefficient between the indicators is
0.0717 and 0.111. This value is explained by the
fact that deposits in deposits are not very much
contrived by real wage and consumer price indices.

Years | iR | TURH, T |UAHto usD | OO | R e | Price ndex.%
2007 283874,882 | 426867,348 5,05 720731 12,3 16,6
2008 359740,419|734021,702 484 948056 1,1 22,3
2009 334952,898 | 723295,123 7.7 913345 4.2 12,3
2010 416649,867 |732822,794 7,7 1082569 10,5 9,1
2011 491755,914|801809,217 7.9 1316600 11,0 4.6
2012 572341,941|815142,101 7,99 1408889 11,0 0,2
2013 669974,071(1910781,701 7,99 1454931 6.8 0,5
2014 675092,702 | 1020667,17 12,2 1566728 -13,5 24,9
2015 716727,649|981627,429 22,8 1979458 -9,9 43,3
2016 793474,632 | 998681,857 26,2 2383182 6.5 12,4
2017 898843,894 | 1016657,1 26,4 2982920 18,9 13,7

Source: compiled by the author on the basis of: [5—13]

Table 2. Correlation matrix

Do, | “m ™ | uaHsousn | SRR | Remuage | Comeumer,

Deposits, min.

UAH. 1 0,89840982 |0,8556583912|0,947085788 |0,071660834 | 0,119971409

Loans, min.

UAH. 0,89840982 1 0,724694407 | 0,800317173 |0,350498008 | 0,195605247

UAH to USD 0,855658912 | 0,724694407 1 0,936477996 |0,053787799|0,371462499

GDP, min.UAH. | 0,947085788 |0,800317173|0,936477996 1 0,096488562 | 0,150755275

Real wage

index,%g —0,071660834 | 0,350498008 | 0,053787799| 0,096488562 1 0,70772867

Consumer

Price Index,% 0,119971409 | 0,195605247 |0,371462499 | 0,150755275 | 0,70772867 1

Source: compiled by the author on the basis of: [5—13]
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The impact of loans and the rate on the US dollar
is moderate and the value of their correlation coef-
ficients is respectively 0.8984 and 0.8557.

Devaluation trends in our open export and im-—
port—dependent economy have a pronounced sea—
sonality: in the spring and summer the hryvnia is
strengthened, in autumn and winter it devalues.

Accordingly, in the second period, the popula—-
tion’s demand for the currency, part of which is
placed on deposits.In addition to devaluation risks,
there is a more global problem of high shadowing of
cash flows and low trust in state institutions.

At the stage of the growth of exchange rates in
relation to the hryvnia, when people begin to buy
the currency massively, to save it bring to the bank
and open foreign currency deposits.If the situation

with the exchange rate sis stable, it is much more
profitable to save and accumulate money on hryv—
nia deposits.

We have used GNU PSPP for a detailed analysis
of the depend invariable. GNU PSPP is a program
for statistical analysis of sampled data.

Figure 1 shows a description and a brief analysis
of data for 2007—-2017.

Take five models for the analysis of variation vari—
ables.

Applying the description of data you can see the
minimum, average, maximum values, as well as the
variation of variation data.

To determine the empirical relationship between
variables, we use bivariate correlations.Bivariate
analysis help determine to what extent it becomes

DESCRIFTIVES
DESCRIFTIVES

} DESCRIPTIVES |

0

[VARIABLES= Deposits Loans UAHtoUSD GDP
Realwageindex ConsumerPricelndes.

Walid cases = 11; cases with missing value(s) =

| variable

N Maan St Dev Minimurm Maximum
Deposits 11 564857.17 | 202811.31 | 283874.88 898843.89
Loans 11 | 832943.05 | 179622.46 | 426867.35 | 1020667.17
UAHtOUSD 11 12.43 8.42 4,849 26.40
GDP 11 | 1523400.82 | 684226.15 | 720731.00 | 2982920.00
Realwageindex 11 5.35 9.66 -13.50 18.90
ConsumerPricelndex | 11 14.50 12.46 =20 43.30

Figure 1. Description of data for 2007-2017
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Figure 2. Bivariate correlations
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# REGRESSION REGRESSION
REGRESSION
FVARIABLES= Loans UAHtoUSD GDP
Realvageindex ConsumerPriceIndex
/DEPEMDENT = Deposits
/METHOD=ENTER
FSTATISTICS=COEFF R ANOVA,
Madel Summary {Deposits)
R R Adjusted R |  5td. Error of
| Square | Square the Estimate
| .99 97 .95 46267.38 |
ANOVA (Deposits)
Sum of Sguares | of | Mean Square F Sig.
Regression | 400620923386.54 | 5 | B0124184677.31 | 37.43 | .001
Residual 1070335130401 | 5 | 2140670260.80
Total 411324274690.55 | 10
Coefficients (Deposits)
Unstandardized Standardized
Confficients Coalfichants
8 St Error Beta t Sig.
(Constant) 219926.35 | 239781.00 00 [ 133 | .2m
Loans -.24 39 -21 -62 | 562
UAHtoLISD -7226.38 7194.95 =30 | -1.00 | .361
GDP A5 A5 1.50 | 3.01 | .030
Reakvageindex =11574.82 6207.47 =55 | -1.B6 | .121
ConsumerPriceIndesx -5594.04 327207 -3 | -1.71 | 148
Figure 3. Line arregression
I AR TESTS NFAR TESTS
NPAR TEST
MROLSOGOR0A SMIRNOY | NORMAL | =
DieEpersits Loars UAHISUSD GDP Rankvagaindex
ConsumerPricelndes.
One-Sample Kelmogonow-Smemoy Test
[ | Deposts  loans _ UANDUSD  GOP ___ Reshvageind indlax
& 11 11 1n 1 11 11
Hormal Maan SEAEST.1T  BAZGMI05 1243 1523400.82 535 14.50
Farameiers
S MIHLLIL  1TSE22.46 BAZ  684226.15 568 1248
Deviataon
Aol Absolae 13 18 34 i ] A8 16
Extrame
LDTaveaces
Pastie .13 15 4 ] A5 16
Hagatue | 15 =18 =18 =12 ~18 w12
ATt 31 £ 112 &7 Bl .54
Smirnov I
Agyrmg, S £ 540 148 TED A52 k]
(-t

Figure 4. Non-Parametric Statistic. One-Sample Kolmogorov-Smirnov Test

easier to know and predict a value for one depen—
dent variable if we know the value of the other inde—
pendent variable.

Simple linear regression is useful for finding rela—
tionship between continuous variables. One is pre—
dictor or independent variable and other is response
or dependent variable. It looks for statistical rela—
tionship but not deterministic relationship. Relation—
ship between two variables is said to be determinis—
tic if one variable can be accurately expressed by the
other. Statistical relationship is not accurate in de—
termining relationship between variables.

In statistics, the Kolmogorov—Smirnov test (K—
S test or KS test) is a nonparametric test of the

equality of continuous, one—dimensional prob-—
ability distributions that can be used to compare
a sample with a reference probability distribution
(one—sample K—S test), or to compare two sam-—
ples (two—sample K—S test). It is named after An—
drey Kolmogorov and Nikolai Smirnov.

The Kolmogorov—Smirnov statistic quantifies
a distance between the empirical distribution func—
tion of the sample and the cumulative distribution
function of the reference distribution, or between
the empirical distribution functions of two sam-—
ples. The null distribution of this statistic is calcu—
lated under the null hypothesis that the sample is
drawn from the reference distribution (in the one—
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sample case) or that the samples are drawn from
the same distribution (in the two—sample case). In
each case, the distributions considered under the
null hypothesis are continuous distributions but
are otherwise unrestricted.

Factor analyze a statistical method used to de-
scribe variability among observed, correlated vari—
ables terms of a potentially lower number of unob—
served variables called factors.

According to the analysis of the interconnection
of Ukrainian deposit resources, one can conclude
that the greatest interaction with such a micro-
economic indicator as the gross domestic product
and has the greatest correlation with it, as well as
the size of loans in the country significantly affects
the formation of deposit resources.

Conclusions

To increase the efficiency of using deposit re—
sources, we propose the following measures:

— to improve the equality of the deposit portfolio,
namely to increase the share of long—term deposits;

— restore public confidence in the national cur—
rency of Ukraine — hryvnia, stabilizing it scours;

—to impose strict sanction son banks that carry-
out non—return of deposit sand delay of payments
to customers;

— to introduce control over the management of
banks, namely the publication of lists of bank own—
ers, the legal establishment of strict conditions for
the appointment of managing banks;

— to establish and control the maximum possible
rates on deposits;

— to create more favourable for deposit or suf-
fers, thus improving their own banking services;

— to establish legislative and judicial protection of
the rights and interests of bankers, which, in es—
sence, indicates an underestimation of the role of
banks and even a certain disregard for them by the
state authorities;

— to establish a system of guaranteeing deposits
of the population.
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TKAYEHKO O.M.
Aveepcudikauia iHBecTuuinHoro noprcpens npmsaTHoro
iHBecTopa fik cnocibé 3HMKEeHHA Noro pU3nKoBaHOCTI

3 MeTor0 OTPUMaHHS HanbinbLLIOro AOXOAY KOXEH IHBECTOP 3HaxoauTbCS B MOCTIMHOMY MOLLIYKY ONTU—
MaribHUX IHBECTULINHWIA aKTUBaXx, siki 6 aanv 3Mory amBepcuchikyBaT IHBECTULIVHI MOPTEheni, MiHIMI3Y—
BaTV PU3VKK Ta MigBULLNTI [OXIQHICTL IHBecTuUii. OaHak, anbTepHaTUBHE IHBECTYBaHHS Ha (DOHAOBIN
Ta BanioTHUX Bipxax, B Mepexi IHTepHEeT, B 6aHKIBCLbKI cihepi € AOCUTL PUSUKOBUM i MOTPEBYE Bif iH—
BECTOpa BiAnoBigHWX 3HaHb, YMIiHb Ta JOCBIFY.

Y cratTi gocnigXyeTbcs piI3HOMAaHITHI IHBECTULIVIHI 8KTUBW, L0 CAYryi0Th 3ac0bom guBepcugikauii iH—
BECTULIIHOIO NMopThernto 3 METO 3MEHLLUEHHS IOr0 pU3MKOBOCTI. B Mexax focrigxeHHs aBTop 30ce—
PELKYE yBary Ha IHBECTULISIX B OPOroLiHHI METanu, HEPYXOMICTb, BaHKIBCbKI AEN03UTY, IHO3EMHY BaroTy,
UiHHI narepw, oHnanH—IHBecTvdii. [JocnigxyioTbCs nepeBari, HeAOMiKY Ta 0C0bAVBOCTI KariTanoBKIaaeHb
npuBaTHYIMM 0cobamu B Ui iHBECTULiVHI akTvBy. OcobnnBui akLieHT pobuTbCS Ha 34IMCHEHHI IHBECTULIV
B [OPOroLiHHI MeTanu, a came B 30710T0. B cTaTTi po3rnsHyTi pi3Hi IHCTPYMEHTY IHBECTYBaHHS B 30/10TO:
npuabaHHA 3N1TKIB, MOHET Ta OBESIPHVX BUPODIB, IHBECTYBaHHSA B MeTanesi paxyHku T1a VW/ebMoney.

BucHoBkun. Po3rnsHyTi criocobu IHBECTyBaHHS [OLiNIbHO pO3rnsgaTv vLle SK JOBroCTPOKOBI Kari—
TanoBKIa[EHHS, TEPMIHW SKUX CTaHOBNATb MNOHaA AECATb POKIB;, KOXEH IHCTPYMEHT Mae CBiv CTYMiHb
PU3UKY Ta piBEHb [OXIQHOCTI; PUHOK HETPaAnUIHX (hopM iIHBECTYBaHHSA B YKpaiHi niLie po3BUBAETHCH.

Knro4osi cnosa: iHBecTvLji, IHBECTYBaHHS, AMBepcuhikalisi, OPOroLiHHI MeTanu, HEPYXoOMICTb, arb—
TepHaTUBHE IHBECTYBaHHSI, IHBECTYBaHHS1 B 6aHKIBCbKI BEN03UTU, IHBECTYBaHHS B 30/10TO.

TKAYEHKO O.H.
Aueepcudmkayna nHeecTMUMOHHOro noprdena YacTtHoro
MHBECTOpa KakK cnocob CHWXeHUs ero pucKoBaHHOCTHU

C uenbto nonyqeHns HamborbLUero [oxoAa Kaxibii MHBECTOP HaxopguTcs B MOCTOSIHHOM [OUCKE
onTYMasnbHbIX MIHBECTULIMOHHBIX 8KTVBOB, KOTOPbIE MO3BON 6bl AMBEPCUPULIMPOBATH MHBECTULIMOHHBIE
rnopTehen, MUHUMN3MPOBATL PUCKU 1 MOBLICUTL JOXO[HOCTb MHBECTULMA. OOHAaKo, anbTepHaTUBHOE MH—
BECTVPOBaHVe Ha (hOHA0BOV 1 BamOTHbIX Bupxax, B ceTy VIHTepHeT, B 6aHKOBCKOV cghepe ABISeTcs 40—
CTaTO4YHO PUCKOBaHHbIM 1 TPeBYeT 0T MHBECTOPA COOTBETCTBYIOLMX 3HAHWIA, yMEHWUV 1 ObITA.

B cratbe viccnenyrotcs pasnnyHbie MHBECTULIMOHHbIE aKTUBbI, KOTOPbIE CyXaT CPeACcTBOM ANBEPCU—
chvikaLmm MHBECTULMOHHOIO NMOPTHESS C LeNbH YMEHbLLIEHWS Ero PUCKOBaHHOCTW. B pamkax nccneno—
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