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FEATURES OF TARGET DETERMINING OF INSTITUTIONAL INVESTORS

Y crarrti po3rnagaiorbcs 0Co6AMBOCTI OpraHizauii gianeHOCTI IHCTUTYLiiHMX IHBECTOPIB pPi3HuX
TUNIB. AKUEHT 3RQIACHeH0 Ha K/II0YOBUX aCleKTax, aKi BU3Ha4YaloTs LiiboBi OpieHTHPU npu opmy-
BaHHI iHBecTUUiiHux noptdenis. 3okpema B po6oTi po3rnsaHyTi saraneHi yini iHCTUTYLIHUX iHBEC-
TOpiB, NOB’A3aHi i3 fOCArHEeHHAM HeobXigHOoro piBHs AoxigHocTi, miHiMi3aLii puauky, 3abe3sneyenHs
niksigHocTi noprento. Okpemoi ysaru notpebyioTs 06MexeHHs 3 6oky perynioloumnx opraHis wono
CTPYKTYpu ChopMOoBanmx NopTgenis. ¥ cTarTi HaronowWyeThCa Ha BaXIMBOCTI BpaxyBaHHS NPUPOLU
30608 '93aHb PI3HUX TUNIB IHCTUTYLIFHUX iHBECTOpIB, 10 NPM3BOANTEL A0 iIHBECTYBaHHS y 6e3puszu-
KOBI HU3bKO [OXiAHI aKTUBW, BUKOHaHHI HOPMAaTHBIB NNIATOCIPOMOXHOCTI, Y3roAXeHHs CTpOKiB, [4oO-
XigHocTi mix akTuBamu i nacusamu. Ha 0CHOBI BUOKPEMIe HHS 3a3HaYeHNX npo6nem i ocobnusocTedi
Y CTaTTi 3RifiCHEHO y3aranbHeH Hs CTpaTerivHux winesi IHCTUTYLiiHNX iHBECTOPIB NPpU hopmyBaHHi iHse-
CTULIAHUX NOPTeniB, L0 MOXe BUCTYNAaTH OCHOBOIO 4Ns YOAOCKOHaneHH: IX 4iansHOCTI Ta BUCTY K-
TV OPIEHTHUPaMU 819 NPOBELeHHS NOAaNbLUVIX BOCHIIXEeHb.

The article discusses activities of different types of institutional investors. Emphasis is made on
the key aspects that define targets of portfolio management. In particular, the paper discusses
general objectives of institutional investors related to the achievement of the required level of
profitability, minimize risk, and provide liquidity of the investment porifolio. Special attention should
be paid to constraints of regulators on the structure of existing porifolios. The article stresses the
importance of taking into account the nature of the obligations of different types of institutional
investors, which leads to risk-free investment in low earning assets, the performance standards of
solvency, agreement between terms and yield between assets and liabilities. On the basis of these
features in the article strategic goals of portfolio management of institutional investors are

summarized that can serve as the basis for the improvement of their activities and to act as
benchmarks for further research.

KatoyoBi cnoBa: gpoHdoBudl purok, incmumyyiini iHBecmopu, UiHHi nanepu.
Key words: stock market, institutional in vestors, securities.

IIOCTAHOBKA MPOBAEMH XOZHOCTI, CKiNlbKW B Y3roKeHHI iHBECTULIRHWX Winel i3 Tumu
V 3ATAABHOMY BUTASIAI TA 11 3B'930K I3 3000B'A3aHHAMH, SKi ICHYIOTb Y TakuxX (hiHaHCOBMX nocepen-
BAXKAMBHUMU HAVKOBUMU Y NPAKTUYHMUMHU HMKIB. TOMy CriBBiIHOLWEHHS NOXIAHICTb / PU3KKk MOXYTb CyT-
3ABAAHHSIMU TEBO BiAPI3HATHUCH LIS KOXHOTO BUAY IHCTHTYLLfHMx iHBeCTOpIB

33 TOHKH 30py EKOHOMIYHOT e(heKTHBHOCTI AiANLHICTE IHCTH- | HABITb CEPEf OAHOTHNHKX YCTaHoB. Binblue TOro, e cnigsigHo-
TYUIMHWX IHEECTOPIB OUIHIOETLCA 3 NO3MLIT TOTO, AKE CMIBBIAHO- LUEHHS CYTTEBO 3aNeXHWTb Bif camoro PO3MillleHHs aKTUBIB |
LIEHHA AOXIAHICTE / PU3HK BOHHM NPOMNOHYIOTh iHBECTOPaM y No-  BUOOPY LiHHKX nanepis ans IHBECTYBaHHS, L0 B CROIO Yepry Mac
PIBHAHHI i3 anbTepHaTUBHUMKU ciocoBamMn BKAAEHHA KaniTa- BIUIMB HA PUHKHM Kanitany. Takui BiAuE e OYEBMAHKWM 3 Tiei no-
niy. Ane npobnema nonsrae He CTiNbKKM 8 MakcHMisauii ix Ao~ 3L, WO IHCTUTYLHI iHBECTOPH dhopMyioTs Binby; A1BepcHdh-
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ikoBaHi nopTheni Hix iIHAKMBIfYyanbHi iHBECTOPH, a iX BigHOWEH-
Hsl O PU3UKY MOXe CYTTEBO BapitoBaTHce. [lo Toro  npupoga
ixHix 30608'A3aHb [O3BONSAE 3AINCHIOBATH IHBECTYBAHHA B [,OB-
rOCTPOKOBI aKTUBW | TPUMATH NIULIE HE3HAUYHY YACTHHY Y
NiKBiAHIA hopmi.

BazoBa mMeTa iHCTUTYLiHHKWX iHBECTOpPIB Nonsrae y nocar-
HEHHi ONTUMAaNbHOrO CNiBBI4HOWEHHA JOXIAHICTb / PU3MK WA~
XOM PO3MILLEHHS 3a/y4YeHHUX KOLITIB Y AUBEPCUIiKOBAHWH Nop-
Tdhenb akTUBIB. YMOBOIO TaKOr0 ONTUMANbHOIO CriBBigHOLEH-
HA € NOTpanIsHHA chopMoBaHoro nopTdento B Mexy edek-
THBHUX nopTdenis, TOBTO TakMX, K He [O3BONAOTL 30iNbLWHK-
TH DoXigHicTs Be3 apocTaHHA PiBHA PU3UKY, abo 3MeHLIeHHS
pu3nKy Hea 3meHLeHHn noxigHocTi. Byab-akui nopTdens, wo
He BIANOBIfAE 3a3HaYeHUM YMOBAM, HE MOXKE BBAXKaTHCh ONTH-
ManbHUM | edpeKTUBHUM. AKUM Mae Byau cniesigHOWEHHA
AOXI[IHICTb / PU3UK BU3HAYAETLCA LiNAMM iHBECTYBaHHA, yNoao-
HaHHAMK | oBMexeHHAMM iHBeCTOpA.

AHAAI3 OCTAHHIX AOCAIAKEHDB I HYEAIKAHI}?I,
B AKX 3ATIOYATKOBAHO PO3B'A3AHHS AAHOI
MPOBAEMM 1 HA SIKI CTIMPAETHCS ABTOP, -
BUAIAEHHS HE BUPIIIEHWX PAHIIIE YACTUH
3ATAABHOI ITPOBAEMU

OcobnusocTi thopMmyBaHHa nopTchenis diHaHCOBMX aKTUBIR
3HalLLNa CBOE BifobpakeHHs | niaxoaax cyyacHoi noprdens-
HOT Teopil, B pO3BUTOK AKOT 3poBuAH caili BHecok I'. Mapkosil,
Y. lWapn, €. EntoH, M. Mpybep, C. Poc, ®©. brek, P. JliTtepman
Ta iH. Ane cneuudiika poBoTH IHCTUTYLIHHKX iHBeCTOpIB B fa-
HWX AOCNIIPKEHHAX, SK NPABKIIO, HE PO3rANAETLCA. TOMY No-
cTae HeoBXifHICTb NOEAHAHHSA TEOPETHYHKX opoBOK i3 NoTpe-
BamMu NpaKkTHKK T2 0cobAMBOCTAMU POBOTH Pi3HKX iHBECTOPIB,
L0 W 3AiHCHeHOo B LM cTaTTi.

DOOPMYAIOBAHHS LITAEU CTATTI

MeTolo faHoil CTaTTi € BUZHAYEHHS LiIbOBUX OPIEHTHPIB, AKI
HeoBxigHO NoK/laaaTH B oCHOBY dhOpMyBaHHA NopTdeio iHBe-
CTUUIH IHCTUTYLIHHUMK iHBECTOPaMMU.

BUMKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS 3 TTOBHMM OBI'PYHTYBAHHSIM
OTPUMAHMX HAVKOBUX PE3VABLTATIB

[lns BCiX IHCTUTYLiIRHKUX iHBECTOPIB ICHYIOTb ChinbHi pHcH,
AKi hopMyIOTb 3araibHWi Niaxig fgo crparerii ix gisnsHocti. MNo-
rnepiue, Le BU3HadyeHHs Linel Ta obMeskeHb iHsecTysarHa. LLogo
LiNIbOBMX OPIEHTUPIB IHCTUTYLIHHWUI IHBECTOP Ma€E BU3HAUNTH,
AKE Came CNiBBiGHOWEHHA MiXK PU3MKOM | [OXIOHICTIO IHBECTHLIN
X 3a00BONIbHUTL., TOBTO (haKTHYHO MOXHA FOBOPHTH NPO iX
BifJHOWEHHSA [O PWU3WKY, TOTOBHICTb NPUMMATH NEeBHWI Horo
pieeb | BaxkaHuii piseHb JoxigHocTi cdhopMoBaHOro iHBECTHL-
ilHoro noptdento.

Buxoasuu 3 UbOro, KOXHUM IHCTUTYLiIHHWM iHBECTOpPOM
BU3HAYaIOTbCA 3arasibHi Uini, AKi nonAraTb y ToMy, wob mak-
CMMIi3yBaTH 3pOCTaHHA Kanitany, MakcMMi3yBaTH 3pocTaHHA
LOXOgY, MiHIMi3yBaTH iHBECTHUIHHI pU3kMkK, 3aDe3neunTH He-
0bxigHy nikeigHicTb chopmosaHoro noptdenio. OuesHaHo, Wwo
nopibHi Linbosi OpieHTUPK € anbTepHaTHBaMM OfHa OAHIN, a TX
NOELHAHHS MOXJ/IUBE NiWLe B obMmexxeHomy obcasi. Hanpuknag,
3pOCTaHHA PUHKOBOI BAPTOCTI Kanitany nos'a3aHo i3 3HWKEeH-
HAM NOTOYHOrO AOXOAY NOPTgENio, a HAPOLEHHA JOXOL4HOCTI
NPU3BOAUTH 40 NiABHLLEHOT PU3MKOBAHOCTI iHBecTUUiH. Jocsar-
HeHHA HeoBxigHoro pisHa nikeigHocTi Byge BUMaraTH BUKITIO-
YeHH#A aKTWBIB, Aki 3abeaneuyloTs 3pocTaHHs KaniTanbHol Bap-
TocTi ab0 OTpUMaHH# BUCOKOro foxoay. TOMY anbTepHa-
TMBHICTb 3a3Ha4EHMX LiNel BUMarae YiTke BU3HaYeHHA Npiopy-
TeTiB | GanaHcyBaHHA LiNbOBUMK OPIEHTHPAMH 3 METOI LOCAT-
HeHHA 3arabHoi cTparterii pospobieHol iHBecTUUiFHOT NoniTH-
Kku. Taka cuTyalis oByMOBRIOE pi3HOMAHITTA THNIB iHBECTHL M-
HWX NopTdenie, AKi XapaKTepU3yOTLCA NEBHUM CMiBBigHOLWEH-
HAM MiX LOXiLHICTIO | PU3HKOM.

LLlo cTocyeThes nopTdhensHUX 0BMeXKeHb, TO BOHM MOXYTh
BKJ/IIOMATH HACTYMNHI KOMNOHEHTU: NIKBIOHICTb, IHBECTULIHHMWHA
FOPW30HT, iHAALINHI oYiKyBaHHS, NOAATKH, 0coBAMBOCTI Be-
feHHs Byxrantepcekoro o6niky, a Takox cneuudiui noTpebu
abo iHAKBIayanbHi OCOBNMBOCTI, MPUTaMaHHI Pi3HUM THNam
IHCTUTYLIHHKX iHBecTopiB. OKpemi 3 NnepepaxoBaHmix dakTopis
HanpaMy nos's3aHi i3 ix npupogoto 30608'a3aHb. Hanpuknag,
oBMeskeHHs No NiKBigHOCTI HeobXxigHi Ana Toro wob Byna Mox-
NUBICTb NOKPHUTH NOTOYHI BUTPATH, AKI NOB'A3aHI i3 OCHOBHOM
AiANBHICTIO Ta ICHYBAHHAM IHCTUTYLIMHOrO iHBECTOPA AK I0pH-
LMYHOT 0coBu. |HBECTULIHHMI rOPM3oHT NoB'A3aHMI i3 3anna-
HOB2HOIO [aTOl0 3aKiHYeHHS NPOUECy iHBECTYBaHHA (HanpHK-
Nag, 3akiHYyeHHA NeHciHHOro KOHTPaKTY), a iHNALiHHI odiky-
BaHHA NOTPebyIoTh TPUMATH aKTHBM, AKi JO3BONAIOTH 3aXWUCTH-
TH iHBeCTMUIi Big i1 BNAWBY (UiHHI Nanepw, npus'asaHi o pUHKO-
BOTO iHJeKcy, aBo HepyXoMmicTs).

Jy>e yacTo iHBeCTUUIHHI nopTheni IHCTUTYLIRHMX iHBeC-
TOPIB CTPYKTYPHO oBMeeHi 3 Boky perynioiouux oprakis, Lie
MoxKe ByTH 3abopoHa BKNaAEHHs KOWTIB Y NeBHI rpynM akTUBIs,
KifibKiCHI OBMEMeHHn, AKi He NO3BONAIOTE BOCAITH DasKaHMx
LiIbOBKX OPIEHTHPIB | cchopMyBaTH edheKTUBHWI NopTdens, Lilo
CTOCYETHCS NOAATKOBMX OOMEIKEHb, TO BOHM TAKOX BNAMBAIOTS
Ha Te, AKUM came aKTHBaM BiffaBaTh nepesary, 1106 3MeHLLIM-
TH 3arafibHe NOAATKOBE HABAHTAXKEHHSA Ha Pe3y/IbTaT! iHBec-
TUUIK. Y cBOIO Yepry icHyloui Nnpasina BefileHHs Byxrantepchb-
KOro oBniky BNAMBAIOTH HA NOPAOK BU3HAYEHHSA BapTiCHOI OLL-
iHKW CthOPMOBAHOrO NOPTQIENIO, O MOXKE BYTH NpobieMHUM
Y BUMaAKY HeNiKBIAHMX aKTHUBIB (NO3UKH, HEPYXOMICTh, BUpObK
MUCTeLTBa TOLLLO).

Micns Toro, Ak i 0BMexeHHs NPUIAHATI O yBary, po3pob-
NAOTLCA | BNPOBaXKYIOTHCA IHBECTULiHHI cTpaTeril. [piopuTeT-
HUM pilleHHaM € BUBIp KaTeropil akTHsiB, Akl ByayTh BKAIOYEH]
B nopTdenb. 3aspruan Lie iIHCTPYMEHTH rPOLLICBOTO PUHKY, aKLlii,
obnirayii, HepyXoMicTb, NO3MKM, iHo3eMHI akTHBH. [lna BU3Ha-
YeHHA OYiKyBaHOi HOpMM JOXigHOCTI obpaHuXx aKTusie,
3MIACHIOETLCA MOHITOPHUHT PUHKY, BPAXOBYIOTHCA ICTOPHUHI faHi
LLIHOBMX 3MiH, NPUAMAIOTHCA 0,0 YBArk MaKpPOEKOHOMIUHI 3MiHHI
i @KOHOMIUHi NporHo3un. EdexTiBHE CNIBBIGHOLWEHHA MK pU-
3MKOM i foxigHicTio Moke BYTH BU3HaYeHO Ha OCHOBI HMOBIp-
HOCTI po3noginy faoxigHocTi 3a nepiop iHeecTyBaHHA. Ontu-
MasibHWH nopTdent byae chopMOBaHO 3a YMOBH BKJIOYEHHS
BCiX iCHYytouMXx oBbmexeHs. [MpH LbOMY 3MiHa OKpeMUX noKas-
HUKIB, SKi BNKMBaIOTE Ha nopTthe b, 060B'A3KOBO NPU3BOAWUTh
[0 BILNOBIAHMX 3MiH | B CTRYKTYpI nopTdhento.

Takok HeoBXiAHO NPUHMaTH A0 YBATH, LLO CCHOPMOBaHUH
nopTdhent NOBUHEH BKNIOYATHU CTPAaTEriyHi KOMNOHeHTH (TobTo
Ti aKTHBMW, BKNafeHHA B AKi po3paxoBaHi Ha AOBroCTPOKOBY
NepCneKTUBY) | TAKTUYHI KOMNOHEHTH (ToBTO Ti aKTUBH, AKi BU-
KOPWCTOBYIOTECA A1 NOTOYHHX KOPUIYBaHb CTPYKTYPH MopT-
chento nNpu 3MiHi KNOYOBUX (haKTOpIB | NOKa3HKKIB).

Mpupoga 3060B'A3aHb IHCTUTYUIHHKX iHBECTOPIB Y
BiNbLIOCTI BUNAAKIB € KNIOYOBWM aCNeKTOM B PO3YMiHHI TOTrO,
AK BiApi3HstOTHCA TX CTpaTeriyHi Uini Ta cTpykTypa cchopMoBsa-
Hux noptchenie. Cnia Bpaxosysat, Lo 30608 S3aHHS PiZHATL-
CA B 32/1€XKHOCTI BiJj TOYHOCTI BUSHAUYEHHSA IX CyM Ta yacy BUKO-
HaHHsA. BignosigHo MoxyTb icHyBaTH 30608'A3aHHA i3 3a30a-
nerigp BiAOMWMW CyMamu Ta yacom ix BWNIat (Hanpuknag,
BaHKiBCbKI AEN03MTH), BIAOMUMU CyMaMu, ane HeBH3HAYEHHM
4acoM (K NpaBK/Io, Lie [LOTOBOPH CTPaXyBaHHS XKUTTA), HeBK3-
HauyeHiCTIo cyM, ane BijoMHUM YacoMm (30608'A3aHHA i3 naarato-
YOI0 CTaBKOIO) i, L0 3yCTpiYaeTbcs HaHyacTille, KoM obuaera
KOMMOHEHTH € HEBM3HaYeHWMH. [1pUKNafaMK ocTaHHIX BUCTY-
natoTb 3060B'A3aHHA HelepXKaBHUX NeHCIMHKUX doHaiB, iHBeC-
THULIAHKMX OHLIB, CTPAXOBMX KOMNaHIH.

BuaHayeHicTb w040 BHKOHaHHA 30008 A3aHb ANA Pi3HHX
TUNIB IHCTUTYLIAHMX iHBECTOPIB TAKOX MOXKe ByTH pisHoto. Ha-
npuxknag, ana H@ eoHa € Binblu BaXKIMBOLO, HIX 0N IHBECTH-
uiiHux doHaie. Came ToMy IHCTUTYLiHHWI iHBECTOpP Byge Wwy-
KaTW HeobXiQHY JOXigHICTb Ha iHBECTOBaH| KOWTH | TpUMaTH




TaGnuuga 1. CrpareriyHi Wini iHCTUTYUIHNX iHBecTOpiB npu dhopMyBaHHi iHBECTULiIHUX NnopTdenis

Ne Konmorent =y [ Tusecruiiini Crpaxosi xoMmanii 3i Puankoei ctpaxogi Konmepuiitui
mopThersHoro Tenciiini Gonan 10 g
3/ horm CTpaxXyBaHHS KUTTSH KOMMaHii Bankn
Bubopy
1 JoxinricTs B sanexHOCTi BT TToBHHAI JabesneueHns Maxkcumizaiisn HoxinnicTs
CTPYKTYPH MeHCiHIX reHepyBaTH crabigsHOTO piBHY JOX{ZHOCTI Iin BH3HAYACTRCA
30008’ A3aHE: JOXiAHICTS, AKOT JIoXiHOCTI NOKPHTTA 30008 A3aHE BAPTICTIO
HapOIUIEHHS KammiTamy BHCTAYHTE HA 30608 43aHE. [1
TIpH TEpPeBLKHO MOKPHTTH MOBHAHO
MOTOZIOMY Billi YIIPaBIHCEKHX BHCTAYHTH LIS
KIIEHTIB; BHTpAT 3abeanedenns
3abe3redeHHA TIO3UTHBHOTO
IOXiaHoCTI mpH cnpey
TIOXHIOMY BiTli
KINEHTIB
2 BigHomenus 3anexnTs BT BiKY Cepezniii 1 Husekwit pHsuk rnpu Husekmit prizmk npu Tloprdens i3
IO PH3HKY KITIEHTIB, TaCOBOTO BHCOKHI DH3WK B | iHBecTyBaHHi y iHBeCTYBaHHI Y PU3HKOM HITKIE
ropH3oHTY, Gastancy 3TeAHOCTI BiT IHCTPYMENTH 3 iHCTpYMenTH 3 CepeHLOTO
(pormy YIPaBIiHCHKIX (ikcosanoo thixcosanoio
BHTPAT i JIOXIHICTIO 1 BHCOKHIT JOXITHICTIO | BHCOKMIT
HACOBOTO PH3HK TpH PH3NK MPH
TOPH30HTY inBecTyRanmi B iHIOI iHBECTYBaHHI B iH
IHCTPYMEHTH IHCTPYMEHTH
3 JiksigaicTs 3anexuth Bil BIKY Huseka. Jo 5% Bucoka s Bucoka ans JIKBIAAICTE
KIiEATIB aKTHBIB iHcTpyMenTiB i3 IHCTPYMeHTIR 13 BHIHAYAETHCH
3HAXOJIATBCH Y ixcoraroro (ikconaroio 30008’ A3aHHAMH
BHCOKOMKBIAHiH IOXIiAHICTIO | HU3LKA JOXIZHICTIO | HU3bKa
opwmi IU1H JHINNX aKTHBIB JUIS iHIIHX aKTHEIB
4 Yacopuit Howruii, ane Moxc Jlosruii Cepemniii i nosrwit, ane | Koporkuii Koporknit ago
FOPH30HT 3MEHLIYBATUCH, AKIIO nocrtiiito cepeaniii B
He 36insLyeThes CKOPOYYEThCH SANCKHOCTT BLL
: KiienTenka Gasa 30008 a330

nesHy CyMy aKTWBIB, AKi ByoyTb NepesuillyBaTH NoTouHi 3060-
B8'A3aHHA 3 MeTolo 3abeaneyerHs BaxkaHoro piBHS NiKBigHOCTI.
Pu3nk iHBecTyBaHHA NOBUHEH BYTH afeKBaTHMM Tilt BOXigHOCTI,
AKY HeoDXiZIHO OTPUMATH, ane He CTABMTH Nif 3arpo2y NAaToc-
NPOMOXHICTL camoro cy6'exTa.

Buxopaum 3 uux MipKyBaHb IHCTUTYLIHHHI iHBECTOD MaE Bpa-
XyBaTW PRI, anbTepHaTUBHUX NiAXOLIE 00 PO3MILLLEHHSA aKTUBIB, SKi
6 3a0,0BONbHAMM BUILE3a3HAYEHHM BuMoram. To-nepiue, Le cTpa-
Teria iMyHizauii, sika nonarae y crabinizauii obcary iHBecTULil, AKa
BK/1a0eHa y De3puankosi akTveM. Lie 3ailicHIOETECR AR YHHKHEH-
HA PU3HKY 3MiHW BIACOTKOBMX CTaBOK. TakoX y paMKax L€l cTpa-
Terii 3gilicHioeTbCs BanaHcyBaHHs rPOLLOBHX NOTOKIR, AKI reHepy-
tOTb aKTHBM i3 FPOLLOBHUMUW NOTOKaMK 3a 20008 93aHHAMY IHCTUTY-
UiHHMX iIHBECTOPIB 33 YacoM TX BUHMKHEHHS, LU0 [O3BONSE YCYHY-
TH PU3MKM NiKBIGHOCTI | HENNATOCTPOMOMKHOCTI.

Mo-ppyre, ue cTparteris noptdensHoro cTpaxysaHHs abo
3axWCTy Bif nagiHHs HOro pUHKOBO! BApTOCTI 3 METOI BUKO-
HaHHA MiHIManbHWX BUMOT NAATOCNPOMOXHOCTI, AKi BCTAHOB-
NIOIOTBCA ANA NEHCIHHWX IOHAIB | CTpaxoeux KoMnaHii. Y Lbo-
MY BHNagKy IHBECTYBaHHA 30IACHICIOTECA B aKTUBM, siki He By-
LYTe CYTTEBO BTPAYaTH B LiHi, HaNpuKNam, nepepo3noginaoyu
CTPYKTYPY NOPTento, AKUKH MiCTUTL CYTTEBY NMTOMY Bary aKLiii,
Ha AepyKaBHi obnirauii, aki 3abesneuars MiHiManbHUIH, ane cTa-
BinbHui poxig. Y pamMkax i€l cTpaTerii TakoX MOXKIMBE BUKO-
PUCTaHHA NOXiAHMX (hiHaHCOBMX IHCTPYMeHTiB — onuioHiB abo
d'louepcie, AKi [4O3BONAIOTL BCTAHOBMTH NEBHY MEXY, HHMKYE
AKOI BapTiCTh NOPTENIO HE 3HUIUTHLCS.

Mo-TpeTe, BaXUTMBUM €NEMEHTOM € BUKOPUCTAHHA CTpaTerii
36ir TaKWUX XapaKTEPHCTUK aKTHBIB i 30608'A3aHb, AK JOXIOHICTD,
PHM3MK | CTPOK NoralleHHs /BuKoHaHHs. Hanpuknag, gouiisHo
BifnaBaTH Nepepary akuism y ToMy BUNazaKy, konu 30608 'a3aH-
HA 3POCTal0Tb THMH 3K TEMNAMM, WO H peanbHa 3apobiTHa naa-
Ta, Wwo Tunoso ana HM®, O6nirauil ans uboro He € Halkpa-
0K anbTepHATHBOK, XO4Ya BOHM € NPUWAATHUMH 018 THX e
HIN®, ane y Bunagky sabeaneyeHHs aHyiTeTHUX BUNIAT.

Anania pisHux nigxogdis fo nopTdhensHoro ynpasninHs
LO3BOJISIE CCDOPMYNIOBATH KNIOYOBI NPHHLIMIK, AKi NOBHMHHI ByTH
NoKNafeHi B HOro OCHOBY:

— 3abezneyeHHs peanizauyii iHBECTULIAHOT MONITHKH, WO
BHUXO[MTL i3 HEOBXIAHOCTI LOCATHEHHS BCTAHOBNEHMX Liine;

— 3abesneyeHns BignosigHocTi 0BCAria | CTPYKTYPH iHBe-
CTULiRHOro nopTdheno 30608'A3aHHAM IHCTUTYLiMHOMO iHBEC-
TOpa 3 METOH NIATPHMKK NIKBIAHOCTI Ta NNaToCNDOMOMKHOCTI;

— BOCATHEHHA ONTUMaNbHOrO CMiBBIGHOLLEHHS MK A0Xi-
AHICTIO, pU3HKOM i NiksigHicTio Ans 3abe3neyenHs 36epexeH-
HA 3a/y4eHKUX KOLTIB, IX MPUPICT | BUKOHAHHA NOTO4YHKMX 3060-
B'A3aHb;

— [OuBepcudikalis iHBecTULiHHOTO nopTdento Wasxom
BK/IIOUYEHHS B HbOrO Pi3HOMAHITHUX aKTHBIB, Y TOMY YWCAi He-
hiHaHCOBMX;

— 3abesneveHHs kepoBaHOCTI iHBECTHLiiHOTO NopThento,
Wwo nepefbatac MOXIMBOCTI 3MiHH Horo obeary i CTpyKTYpH
nif, BILIMBOM CMCTEMaTHUHKX | HECMCTEMaTUUHMX (haKTopIE;

— BiANOBIAHICTL chopMOBaHOrO NOPTHIEND ICHYIOUUM
obMeKeHHaM i cneuudili AianbHOCTI IHCTUTYLIHHOrO iHBECTO-
pa.

Dani posrnasemo Ti ocobaneocTi, AKi BH3HAYAI0TL hopMy-
BaHHA IHBECTULIHHUX NOPTMDENiB PIZHUX TUMIB IHCTUTYLIMHMX
iHBecTopie. HalironoBHilwMM dakTopoM € Te, Wo X MOTHBH |
BiAHOLIEHHA [JO PU3MKY CYTTERO BiAPi3HAlOTbCA. Y iHBECTUL -
HUX hOHAIB piBeHb PU3KKY | MOXiQHICTb, AK NPaBWO, 3a3da-
Nerifb BU3HaYeHi | MOXYTb CYTTERO BIAPI3HATUCE MiX OKpeMM-
Mu hoHgamu. Came TOMY iHBECTHLiHHI LiNi LOCTATHBO OYEBHIHI
Ta JO3BCNAOTE YiTKO KOHTPONIOBATH PO3MILLEHHSA aKTUBIB | pe-
3yNbTarTH, AKX pocarae doxg. Ctpaterii iHBECTULIHHKX dhoHAis
e Binbu cneyianizosati, Hixk y cTpaxoeukie Ta HM®, a vanpamu
iHBECTYBaHHA CYTTEBO 3a/ieXKaTh BiH TOrO, AKWM iHCTpyMeHTam
BinfaloTb nepesary iHeectopy oHay. ToMy cTpykTypa nopt-
chento NocTiMHO 3MIHKOETLCA 3 NJIMHOM Yacy.

Okpim Uboro, BaX/IMBO BPaxoBYBATH CTWU/Ib YNpaBiHHS
nopTchenem — akTusHUi abo nacuenui. Cepep neplmx ickye
3HauHa KifbKIiCTb Nig KaTeropin, CNpAMOBaHKX Ha 3araibHe 3po-
CTaHHs iHBecToBaHOro Kanitasy abo 3abeaneueHHs nesHoro
piBHA poxigHocTi. | 3po3ymino, icHye cnelianizayin 3a sugamu
aKTUBIB, B AKi NePeBaXKHO 3A/IMCHIOIOTLCA IHBECTULT, a Takoxk
CTPOriCTh, 3 AKOIO AOTPUMYIOTbCA LiEl cnewianizau;ii,

Lo cTocyeThes CTPAXOBHKIB, AKi 30HCHIOIOTL CTpaxyBaHHs
KMTTA, TO /15 HWX OCHOBHWM 3aBAaHHAM € OLiHKa | NpOrHo3y-
BaHHs PO3MIpY BHIJIAT CTPaXyBaslbHHKY NPH HacTaHHi cTpaxoBo-
ro Bunagky. Lie 3aificHIOETbCS 32 A0NOMOT 010 aKTyapHuxX pospa-
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XYHKIB, iKi BaayloTbcs Ha TabMUAX CMEPTHOCTI, a TaKoXK Npuii-
Malo4u 0O yBard piBeHb AOXIAHOCTI aKTHUBIB, B AKi po3MilleHo
cTpaxosi pesepsu. Cami 30608's3aHHA CTPAXOBMKIB BU3HAYAIOTb-
cA Y haKTUHHOMY PO3Mipi: BUNIaTa hikCOBaHOT CYMHM Y BUNALKY
CMepTI, BUMNATH Y BUNAAKY AOXKWTTSA 4O 3aKiHUEHHA CTPOKY Aii
[OrOBOPY CTpaxyBaHHs, aHyiTeTHi Bunnatu, Tomy Taki 30608 s-
3aHHS HaWNPOCTILLE NOKPHBATH LLNAXOM PO3MILLIEHHA CTPaXOBHX
pe3epeie y [OBrOCTPOKOBI obiralii. PUsuku iHBeCTYBaHHA BU-
HUKAIOTb HE B pe3y/ibTarti HeBipHO 0BpaHKX 06'ekTia BkNageHHs,
a Yepez HeTOYHe BU3HAUYEHHSA PIBHA CMEPTHOCTI/fOXMTTA No
[OroBOpPaM CTpaxyBaHHs Ta 3MiHY BiJ,COTKOBHMX CTaBOK.

Baknusum € i 3abeanedeHHs KOPOTKOCTPOKOBOI NiKRiA-
HOCTi CTPaxXOBWX KOMIaHiM Ha BUNALOK LOCTPOKOBOrO MPHIk-
HeHHA AiT CTPaxoBWUX [OrOBOPIB Ta BWNNAT 32 AOrOBOPaMH,
CTPOK Ail AKKX 3aKiHYYETbCA. TOMY NepeBara BifAacThCa IHCTRY-
MEHTaM FPOoLLIOBOrO PUHKY.

CrpaxoBi koMnaHii, AKi 3aliMaloTb 3arasibHOPU3HKOBUMHK
BUOAMH CTPaXyBaHHA, MOXYTb 30iHCHIOBATH iIHBECTYBaHHSA CTpa-
XOBWX PE3EpPBIB NULLE NICAA OTPUMAHHA CTPAXOBWX MPEMIl.
BoHH B BinblIOCTI BUNAAKIB BUCTYNAIOTb OCTATHLO KOHCEPBa-
THBHUMM iHBECTOPaMH i BifAaI0Tb Nepesary obiralliam 3 pisHu-
MW CTDOKAMMU NOoralleHHs.

Crparteris neHCiMHUX hOHAIB CYTTERO BiApI3HAETLCS BIf
IHLUKMX IHCTUTYLHHUX iHBECTOPIB. KPUTHUHKM MOMEHTOM NPH LibO-
MY € Te, WO iHBECTHLIMHWI nopTdens i, BignosigHo, cniesigHo-
LWEHHA OOXIAHICTb /PU3HK 2KTUBIB BU3HAYAIOTECA MPONOPLIE
Mi>K pO3MipoM neHcii Ta KiHLeBruM po3mipom goxogis disnuHol
0COBH, AKi € BaXKUBMMM NPH NeHCIHHMX BUNNaTax. 38'A30K MiX
30008'93aHHAMM NEHCIHHKUX (hOHAIB | fOX0AaMH POBITHUKIB BU3-
Hayae BigmitHocTi HMND sig cTpaxosux koMnaxii, ampke B pesynb-
TaTi NOCTYMNOBOro NMiABULLLEHHA HOMIHANBHUX PO3MIpIB goXofis
thizuuHKx ocib 36inbwyoThea | poaMipu 30608'a3aHb doHay.
Tomy 30608 'a3aHHA NEHCIHHKWX hOHAIB, AK NPpaBuno hiKCyoThcA
Y peanbHOMY BMPa3i, a He B HOMIHaNIbHUX FPOLLIOBUX OAMHULSAX.
Came ToMy | cTpaTeriyHi HanpsAMK IHBECTYBaHHS 30CEpPeIKYI0Th-
CA Ha aKTWBaX, AKi [aloTb MOXNUBICTb 3aXUCTUTHU BKIAZEHHA Bif
iHchnauii, a onxe, HMNO BignaoTs nepesary akuism i HepyxoMocTi.

JopnatkoeuM hakTopom, aKui BniKBae Ha dopMysaHHs
iHBeCTULiHHOTO nopTdenio iHgusiayansHoro HI® € foro
3pinicTb, a came, BiAHOWEHHSA TUX YHACHWKIB (hOoHAY, AKI BUHL-
N Ha MEHCI0 A0 THX, XTO Lie NPAaLIoE | NPOJOBXYE CliiadysaTw
sHecku. Ti HID, B AKX UeH NOKA3HUK € HEBEIMKUM, MOXYTb
3AiMCHIOBATH IHBECTULIT Ha 3HAYHO JOBLUWHA TEPMIH, HiXK Ti, AKi
nepeeaxkKHo NPOBOAATL TiNbKM NEHCIMHI BUNAaTH. ToMy nepui
MOXYTb CKOHLEHTPYBATH CBOT IHBECTHUIRHI BKNafgeHHa Ha akl-
ifx, a opyri NoBMHHI BigaaeaTH nepesary abo KoMbBiHauiT aKkwid
i oBnirauiv (skwo nesHa yactuHa unewis HM® we cnnadyots
BHecKw), abo suKTouHO obnirayism (arwo HITD 3gificHioe Buk-
TOYHO BUNAATH CBOTM yHacHHUKam).

OKpiM Uuboro, cnig BpaxosysaTw, AKMIH camMe YKNafeHo neH-
CIHHMI KOHTPaKT: Takuii Wwo nepegbavae diikcosaHi BunaaTH,
10670 yUacHUKY rapaHTyeTbes thikcosaHa sunnara s abcooT-
HoMy BUMipi abo sk sigcoTok Big 3apobitHol nnatu (defined
benefit pension plan), uu Taku#, Wo nepenbavac tikcosaHi
pO3MipH BHECKIB Big yYacHWKa, a cyMa Bunnar byae 3anexaru
Bif, hakTUYHO NepepaxoBaHoi CyMH i JOXOLIB, OTPUMAaHUX Bif
inBecTyBaHHs kowTis (defined contribution pension plan).

OcHoBHa ocobausicTb BaHKiE NOAArAE B TOMY, LLO BOHW
NpauioroTh NEPEBACKHO i3 3any4eHWMHM | 3an03WyeHUMH KoLTa-
Mu. CTpoku 30608 'A3aHb, AK Npaeuno, abo UiTko dikcosaxi abo
HEeBW3HaueHi, WO JaE MOX/IMBICTb 3 OOHOrO BOKY BU3HAYWTH
YACOBMW rOPM30HT IHBECTULIH, 3 iHWOro BOKyY MaTH yAB/IeHHA
npo po3Mip KOWTIB, AKHM HEOBXiAHO TPUMATH Y NiKsigHIN
dopmi. Cama iHBECTHUIMHA BiANbHICTE PO3rNALAETLCA HE AK
OCHOBHa, a ik OfWH 3 HanpsAMIB AuBepcHdpikalii akTUBHUX one-
pauii. Tomy rnoBanbHa MeTa IHBECTHLIHHOT NONiTUKK BaHky
MoJIsrac y MakcuMisauii npulyTkis Big akTUBIB, AKi iHBECTYIOTb-
cs. Ane npu UbOMY MOXHA BUAINKUTH KiNlbKa NPOMIMHMX Linbo-
BMX OPIEHTHPIB, AIKi peanizyloTsca 6aHkamu. Lie otpumanHs cra-

BiNbHUX LOXOAIB NPOTArOM BU3HAYEHOrO Nepiody Yacy, BUKO-
PHCTaHHA NOAATKOBMX MiNbr, NOB'A3aHKUX i3 BUNAATON 0OXOAiB
Nno OKpeMUX BUAAX LiHHWX nanepie, MiHiMi3aLia puaukKis, cTpa-
XYBaHHSA IHReCTUL K, TaKWM YMHOM, iHBECTHLIHHA NONITUKA No-
BUHHA BaaysaTuCh Ha NpUHUMNAaX 30epeXeHHs iHBEeCTOBaHUX
KOLWTiB, AMBEPCHMIKALIT HANPAMIB iHBECTYBaHHS | 3abe3neveH-
HA HeobxifHoro piHa nikeigHocTi, KomBiHauia uux hakTopis i
Byne BM3HauaTH HaNpAMHM IHBECTYBaHHA rPOLLIOBUX KoL TiB. Tomy
iHBECTHLiMHaA NOAITHKA KOXHOrO BaHKy Byfie HOCUTH CBIl YHiI-
KanbHUK XapaKkTep.

BUCHOBKM 3 AAHOTO AOCAIAKEHHA
ITIEPCIIEKTUBU MOAAABIITUX PO3BIAOK Y
AAHOMY HANPSIMI

TakuM YWHOM, MOYKHA KOHCTATYBATH, LLLO KOXEH THI IHCTH-
TyuioHanbHWX iHBECTOPIE Mae cBol cneuudiudi nigxoan npu
dopmysarHi cTpaTeril iHBECTYBaHHSA, AKi BU3HAYalOTh CTPYKTY-
py ix iHBECTHUIMHKUX nopTdenis. Buxoasauu 3 OCHOBHUX Kpu-
TepiiB nopTenbHOro iHBeCTyBaHHA (MpUBYTKOBICTL, CTaBNEH-
HA A0 PHU3KKY, NiKBIGHICTb, YACOBMIH rOPU30HT), y Tabauui 1
nigcyMOBaHi KJIIOUOBI acnekTH, aki HeobxigHo Bpatv fo ysaru
npu hopMyIOBaHHI cTpaTerii iIHCTUTYUiHHOr O iHBECTOpa.

Kpim usoro, cnig spaxosysaty, o 3aranbHWi npolec dop-
MYBaHHA iIHBECTHLIHHOTO NOPTgENa CKNaAaEThes 3 pillieHb ABOX
TUNiB: BUBIp NponopLii Misk piaHHMK THNaMK aKTUBIB | BIABIp iHoK-
Biflya/IbHWX aKTHBIB 3 KOXKHOrO TUNy. [pU LbOMY CrOYaTKy BH3-
HaYaloTbCs 3arabHi napaMeTpu noptdens, poburscs Bubip Ha
KOPHCTb KOHKPETHUX CEKTOPIB EKOHOMIKM, Y KOXKHOMY 3 AKKX
06WpaeTbea oarH abo KifbKa THNMIB EKOHOMIUHMX CyB'eKTiB, iHBE-
CTYBaHHs B AKi fopevHi. Tinbku nicns takoro sinbopy MoxHa
BWOMpPaTH KoHkpeTH| emiteHTu. MogibHa opraHisauia npouecy
Bin6opY LO3BONAE BiApa3y BiAKMHYTH Ti HANPAMM, AKI He MaTH-
MYTb Y HARBAKKHOMY MaiByTHBOMY NepCneKTHE 3pOCTaHHA, He
BUTpaYaloul Yac Ha NoLlyK OAMHHYHKMX 0B'eKTIB, AKi xo4 i Mo-
>KYTb NOKA3aTH NPUHAHATHI PE3YNLTATH, afie BUMararTb NocTinHol
yBarw. IHBecTUUiT 8 Ti chepw, siki ByayTh NoKasysaTH B nepcnex-
TWBI 3pOCTaHHA, NO3BONAIOTL CNOAIBATHUCA, WO HaBITh NPH He
Ly>Ke BaanoMy eiabopi KOHKPETHOro eMiTeHTa, NOKa3HUKM Horo
LianbHocTi BynyTh 3pocTart (Tak camo, sk | BapTicTb Horo ax-
TWBIB) 3aBAAKW BUCXIGHOMY TPEHEY, NpHMTaMaHHOMY BCik ranysi.
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