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HIrorpin K.B. BiiinB noBeiHKOBUX BiXWJIeHb HA aHOMAJII Mi’KHAPOAHUX
¢inancoBux puHkin. — KBajgiikaniiina npausi Ha npaBax pyKoImnucy.

Hucepramiss Ha 3700yTTS HAyKOBOTO CTymeHs jgokrtopa ¢imocodii 3a
crnierianbHICTIO 292 « Mi>KHApOIHI €KOHOMIYHI BiTHOCHHW» — KUiBChKMIA HAIllOHATLHUN
yHiBepcuteT iMeH1 Tapaca IlleBuenka, Kuis, 2025.

VY nuceprariiiniii poOOTI JIOCHII)KEHO BIUIMB TMOBEIIHKOBUX BIIXWICHh Ha
(dbopMyBaHHS aHOMaliil Ha MDKHApOJHUX (IHAHCOBUX PHHKAX 3 YypaxyBaHHSIM
KOTHITUBHHUX, €MOLIMHUX Ta cOLladbHUX (DAKTOPIB, Kl 3yMOBIIOIOThH IppallOHAIbHY
NMOBEAIHKY 1HBecTOpiB. Pobora 0a3yeTbcsi Ha 1HTErpauli TEOPETHMYHUX TiAXOMAIB
MOBEAIHKOBUX (DIHAHCIB 13 CY4YaCHUMHU €MIIPUYHUMHU METOJaMHU aHali3y TiIo0albHUX
(hiHAaHCOBUX TPOIIECIB.

VY nepiioMy po3aiii AUCEPTAIIHHOT pOOOTH PO3KPUTO TEOPETUKO-KOHIIETITYaIbHI
3acaJu TMOBEIIHKOBUX JOCTIKEHb y cdepl MiKHapoaHux ¢iHaHciB. [IpoananizoBaHo
CTAaHOBJICHHS TTOBEIIHKOBOTO MIAX0/y B KOHTEKCTI KPUTUKHN HEOKJIACUYHUX (D1IHAHCOBUX
TEOpiil, OXapaKTEepU30BAHO €Talmu HOTo €BOJIONII Ta BUOKPEMJICHO KIIIOUYOBI HAYKOBI
HarpsMu gociipkeHHs. Oco0auBy yBary MpUIIJIEHO POJIi KOTHITUBHUX, €MOIIITHUX Ta
COIIAIbHMUX YMHHHKIB Y (POpMYBaHHI 1ppaIiOHaIbHOI MOBEIIHKU 1HBECTOPIB. Y PO3.IiIi
CHUCTEMATHU30BaHO KJIFOYOBI MOBEIIHKOBI BIJIXWJICHHSI, 30KpemMa e(deKT BTpatT, HaaMipHa
CaMOBIIEBHEHICTh, CTaJHa TOBEAIHKA, €(QEeKT sSKOps Ta By3bKEe OOpaMIICHHS.
3anponoHoBaHO KiIacu(iKaIliio BIIXUICHb 32 TPUBAIICTIO BIUIMBY Ta IHTEHCUBHICTIO iX
MPOSIBIB Ha pPUHKaX. TaKOK OKPECICHO 3B’S30K MK IICHMXOJOTIYHHMMH MEXaHi3MaMu
MPUIHATTS PIIICHh 1| BUHUKHEHHSM PUHKOBUX aHOMAJIN y TJI00anbHOMY (hDiIHAHCOBOMY
cepenoBuill. Po3nin dopmye TeopeTudHe MIATPYHTS JJIsI MOJATBIIOTO E€MITIPUYHOTO
aHali3y MOBEAIHKOBUX UYMHHHUKIB y HACTYNHUX YaCTHMHAX pPOOOTH Ta OOIPYHTOBYE
JOLIVIBHICTh ~ BUKOPUCTAHHS  MDKIHUCUMIUIIHAPHOTO  MIAXOAY B JOCIIHKEHHI
MIKHapOJIHUX (DIHAHCOBUX PUHKIB.

Jpyruii po3aia TPUCBIYCHO aHalli3y BIUIMBY TOBEAIHKOBUX UYMHHHUKIB Ha

TPAHCMICIIO PUHKOBHX aHOMalil y CTPYKTYpy MDKHApOJHMX 1HBECTHUILIIIHUX
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noptdeniB. Y podoTi pO3IISHYTO KIOUOBE MOBEIIHKOBE BIAXHIICHHS — CXHIIBHICTD 0
1HBECTYBaHHSI Ha MICIIEBUX PUHKAX, SIK YAHHUK CyOONTUMAIBLHOTO PO3MIIIICHHS aKTHUBIB
B yMmoBax rio0Oanizarii. OOrpyHTOBAaHO, IO 1€ BIAXWJICHHS 3HIKYE €(PEKTUBHICTh
nuBepcudikailii, mopyuryrodn 0a30Bi TPHUMYIMIEHHS KIACHYHOI Teopii mopTdes.
3acTOCOBAaHO KJIACTEPHUM aHAIN3 METOJOM K-CepemHixX Il eMIIPUIHOTO JOCIIIKEHHS
30 ¢iHaHCOBUX pPHUHKIB, IO JO3BOJWJIO BHOKPEMUTH TpU TPYIU KpaiH 3a piBHEM
MIKHapOJIHOI JuBepcu(IKalii: HU3bKHM, cepeHii 1 BUCOKUM. Pe3ynbTaT cBIqYaTh NpO
BIICYTHICTh MPSIMOI 3aJIe)KHOCTI MiX pIBHEM JuBepcudikaiii Ta mnapameTrpaMu
JOXITHOCTI ¥ PU3MKY, LI0 MIATBEPIXKYE BIUIUB TMOBEAIHKOBUX OOMEXKEHb Ha
1HBECTHUIIIMHI pillieHHs. 30KpeMa, HaBITh BUCOKHI piBeHb JuBepcu(ikallii He TapaHTye
Kpamux (piHAaHCOBUX Pe3yibTarTiB. JlOCIKEHHS MIAKPECI0€ HEOOXIHICTh MEPETsi Ty
TPaAULIAHUX CTpaTerii nmopT@erbHOro 1HBECTYBAaHHS 3 YpaXyBaHHAM 1pPalliOHATBHOT
MOBEAIHKK 1HBECTOPIB Ta MPOMOHYE HOBI MIAXOAU 10 (POpPMYBaHHS MIKHAPOJIHUX
1HBECTHUIIMHUX MOPT(dEIIB HA OCHOBI OaraToOBUMIpHOTO Kjacu(piKaIllifHOTO aHaTI3Yy.

VY TpeTboMy pO3AiTl AOCIIIKEHO BIJIUB HACTPOIB 1HBECTOPIB HA LIHOYTBOPEHHS
(hiHAaHCOBWX aKTHUBIB Ha MPUKIIAJl O1p>KOBUX (POHJIIB, K1 BIAITPAIOTH JAeAal BaXKIUBIIILY
pOJIb Y MDKHAPOJHUX 1HBECTHIIIMHMX CTpaTerisix. PO3KpUTO poJib €MOILINHUX Ta
1H(hOpMaIIHUX CUTHATIB y (hOPMYBaHHI KOPOTKOCTPOKOBUX I[IHOBUX aHOMAJIi, 10 HE
MOXYTb OyTH TOsicHEeH1 ¢yHIaMeHTalbHuMU (akTopamu. B emmipuunomy 6ol
JOCIIJKEHHSI 3aCTOCOBAHO METOJM aHali3y TMaHEeNbHUX JIaHUX, PErpeciifHoro
MOJICJIIOBAHHSI Ta TECTYy NPHYMHHOCTI ['peliHpKepa aJiss BHUBYEHHS CTATHCTHYHUX
3B’SI3KIB MIXK 1HJIEKCOM CIIOKHBYOI TOBIpH, K MPOKCI-3MIHHOT /TSI HACTPOIB 1HBECTOPIB,
Ta JUHAMIKOIO IiH OipkoBUX (GOHAIB HA pHUHKAX Kpain €Bpomneiickkoro Coro3y.
Bceranosneno, mo 3poctranss [CJ] 1ocToBipHO KOpemtoe 31 301IBIICHHIM IiH O1p>KOBUX
(GoHAIB, HaBITh Ha pPHHKAX 13 BHCOKMUM piBHEM I1HQOpPMALIHHOI €()EKTUBHOCTI.
Pe3ynbpraTtu miaATBEpIKYIOTh, 110 HACTPOI 1HBECTOPIB MOKYTh BUCTYMATH CAMOCTIHHUM
(akTOpoM IIHOYTBOpEHHS, a OipxkoBl (OHAM € PEIEBAHTHUM OO0’ €KTOM ISt
MOBEIIHKOBUX JOCIIPKEHb Ta € YYTJIUBUMH JO TICHXOJIOTIYHOTO CTaHy pHUHKY.

3anponoHOBaHO PEKOMEHJallll HI0JI0 BpPaxyBaHHS €MOI[IMHUX (DAKTOpIB y MOJENAX
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KOPOTKOCTPOKOBOTO MPOTHO3YBAHHS IIIH Ta YIPABIIHHS PU3HKAMU B 1HBECTHUIIIHHUX
nopTdensx.

HaykoBa HOBHM3Ha auceprarii Mojsrae y po3BUTKY TEOPETUYHUX IMITXOIIB O
aHai3y TOBENIHKOBHX  BIAXWJEHb Ha MIKHApPOAHUX  (DIHAHCOBHX  pHUHKAX,
YAOCKOHAJIGHHI 1HCTPYMEHTApPIl0 OIIHKK BIUIMBY CXWUJIBHOCTI JO I1HBECTyBaHHS Ha
MICIIEBUX pHUHKaX Ha e(EeKTUBHICTh JuBepcu(ikaiii, a TaKoX EMIIPUIHOMY
MIATBEPXKEHHI pOJII HACTPOIB 1HBECTOPIB Yy HpoOLIEcax IIHOYTBOPEHHS OIpKOBUX
¢onaiB. 3anpONOHOBAHO METOJMYHI MIAXOAHM A0 MOHITOPUHTY PUHKOBHX €MOLIW Ta
MpaKTUYHI PEeKOMEHJalli JJid MIABUIICHHS $SKOCTI 1HBECTULIMHHUX pIlIEHbh 332 YMOB
MOBE1HKOBOI HECTA0IbHOCTI.

[IpakThyHe 3HAYEHHS pPE3yJbTaTIB AMCEPTALIMHOIO MOCHIIKEHHS TMOJArae y
MO>KJIMBOCTI iX BUKOPUCTAHHS Y JISUIbHOCTI IHCTUTYLIMHUX Ta pO3ApIOHUX 1HBECTOPIB,
(1HaHCOBUX aHATITUKIB, KEPYIOUMX AKTUBAMHU, PETYJISTOPHUX OPraHiB Ta JOCIIAHUKIB
MOBEIIHKOBUX (piHaHCIB. Pe3ynmbrar MOXXyTh OyTH 3acTOCOBaHi sl 1OOYI0BU
aJlalTUBHUX 1HBECTULIMHUX CTpATErii, BIOCKOHAJIEHHS MOJeNel YyNpaBIiHHSI PU3UKOM
Ta TABUIICHHS e(PEeKTUBHOCTI IuBepcu@ikailii B yMoBaxX ippaimioHaJIbHOT PUHKOBOL
[IOBEIIHKH.

KirouoBi cjoBa: TOBEJIHKOBA €KOHOMIKA; OIreBiOpU3M; MIKHAPOIHUMA
(d1HaHCOBUII PUHOK; CBITOBUU (DIHAHCOBHM PHUHOK; MOPT(ENbHI I1HBECTHIll; PHU3UK;
JOXIJTHICTh; ~ 1HBECTHIIIMHA  CTparteris; (¢IHAHCOBI  1HCTPYMEHTH; MDKHAPOJHA
nuBepcudiKaIis; MDKJIUCIMTUTIHAPHUT MAX1I; €BpOIIeChKa IHTeTrpartis;

IHBECTHUIIIMHUIN TIPOEKT.

ABSTRACT

Shtogrin K. The impact of behavioral biases on anomalies in international
financial markets. — Manuscript.

Dissertation for academic degree of Doctor of Philosophy in the specialty 292
International Economic Relations. Taras Shevchenko National University of Kyiv,

Kyiv, 2025.
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The dissertation examines the impact of behavioral biases on the formation of
anomalies in international financial markets, taking into account cognitive, emotional,
and social factors that lead to irrational investor behavior. The work integrates
theoretical approaches from behavioral finance with modern empirical methods for
analyzing global financial processes.

The first chapter of the dissertation reveals the theoretical and conceptual
foundations of behavioral research in international finance. It analyzes the development
of the behavioral approach in the context of critiquing neoclassical financial theories,
characterizes the stages of its evolution, and identifies key research directions. Special
attention 1s paid to the role of cognitive, emotional, and social factors in shaping
irrational investor behavior. The chapter systematizes key behavioral biases, including
loss aversion, overconfidence, herd behavior, anchoring effect, and narrow framing. A
classification of biases based on the duration of impact and intensity of their
manifestations in markets is proposed. The connection between psychological decision-
making mechanisms and emerging market anomalies in the global financial
environment is also outlined. The chapter forms a theoretical foundation for further
empirical analysis of behavioral factors in subsequent work parts. It justifies the
appropriateness of using an interdisciplinary approach in studying international
financial markets.

The second chapter is devoted to analyzing the influence of behavioral factors on
the transmission of market anomalies into the structure of international investment
portfolios. The work examines a key behavioral bias — home bias (preference for
investing in local markets) as a factor of suboptimal asset allocation in the context of
globalization. It is substantiated that this bias reduces diversification efficiency,
violating the basic assumptions of classical portfolio theory. K-means cluster analysis
was applied for an empirical study of 30 financial markets, which allowed the
identification of three groups of countries according to their level of international
diversification: low, medium, and high. The results indicate the absence of a direct
relationship between the level of diversification and the parameters of return and risk,

confirming the influence of behavioral constraints on investment decisions. In
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particular, even a high level of diversification does not guarantee better financial results.
The study emphasizes revising traditional portfolio investment strategies, considering
irrational investor behavior. It proposes new approaches to forming international
investment portfolios based on multidimensional classification analysis.

The third chapter investigates the influence of investor sentiment on the pricing of
financial assets using the example of exchange-traded funds (ETFs), which play an
increasingly important role in international investment strategies. The role of emotional
and informational signals in the formation of short-term price anomalies that cannot be
explained by fundamental factors is revealed. In the empirical part of the study, panel
data analysis methods, regression modeling, and Granger causality tests were applied to
study statistical relationships between the Consumer Confidence Index, as a proxy
variable for investor sentiment, and the price dynamics of ETFs in the European Union
markets. It was established that an increase in the CCI reliably correlates with an
increase in ETF prices, even in markets with high levels of informational efficiency.
The results confirm that investor sentiments can act as an independent pricing factor,
and ETFs are a relevant object for behavioral research and are sensitive to the
psychological state of the market. Recommendations for taking emotional factors into
account in short-term price forecasting models and risk management in investment
portfolios are proposed.

The dissertation's scientific novelty lies in the development of theoretical
approaches to analyzing behavioral biases in international financial markets, improving
tools for assessing the impact of home bias on diversification efficiency, and
empirically confirming the role of investor sentiment in ETF pricing processes.
Methodological approaches to monitoring market emotions and practical
recommendations for improving the quality of investment decisions under conditions of
behavioral instability are proposed.

The dissertation results' practical significance lies in their possibility of use in the
activities of institutional and retail investors, financial analysts, asset managers,

regulatory bodies, and behavioral finance researchers. The results can be applied to
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build adaptive investment strategies, improve risk management models, and increase
diversification efficiency in conditions of irrational market behavior.

Key words: behavioral economics; behaviorism; international financial market;
global financial market; portfolio investment; risk; return; investment strategy; financial
instruments; international diversification; interdisciplinary approach; European

integration; investment project.
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BCTYII

AkTyaabHicTh TeMH. CydacHi MDKHApOAH1 (JiHAHCOBI PUHKH XapPaKTEPU3YIOThCS
BHCOKOIO JMHAMIUHICTIO, CKJIQJHICTIO Ta B3a€EMO3AJEKHICTIO. 3a yMOB riobani3arii
(1HAaHCOBOI CHCTEMH CYTTEBO TPAaHCPOPMYIOTHCSI MEXaHI3MU IIHOYTBOPEHHS Ha
¢biHaHCOBUX pHHKaX, (JOpMyBaHHS Ta YMNPaBIiHHSA 1HBECTULIWNHUMHU TOPTHEIIMH, a
TaKOXK 3MIHIOETBCA XapakTep B3a€MOJIl YYAaCHUKIB IIUX PUHKIB. YIPOJOBXK OCTAHHIX
JOECATUIITh JeAail Oulblla yBara HAyKOBIIB 30CEPEIKYETbCS HA BHUBUEHHI BIUIUBY
MOBEJAIHKOBUX AaCMEKTIB Ha ()YHKIIOHYBaHHA (PIHAHCOBUX PHUHKIB, IO 3yMOBIIEHO
3pOCTaHHSAM KUIBKOCTI €MIIPUYHMX CBIJYEHb MPO HASIBHICTh YHUCICHHUX AHOMAJINA y
JUHaMIIl 1iH Ha (IHAHCOBI aKTHBH, SIKI CKJIAJIHO TOSICHUTH B paMKax KIACUYHHUX
(1HaHCOBUX TEOPIH.

Tpaauiiiini KoOHUENIN, 1m0 0a3yrThCs Ha TINOTe31 €PEeKTUBHUX PUHKIB Ta
MIPUITYIIEHHI MPO PalliOHATLHICTh €KOHOMIYHHMX areHTIB, YaCTO HE MOXYTh aJIeKBaTHO
MOSICHUTH TIOBEAIHKY PUHKIB Y TIEPiOJM BUCOKOI HEBU3HAUYCHOCT1, KPU30BUX SBHII a00
CTPYKTYypHUX TpaHchopmarliiif. Came B Takl MEpiOaUd POJIb MOBEIIHKOBUX (DAKTOPIB
3HAYHO TOCHWJIIOETHCS, IO MPU3BOJAUTH JO BIIXWJIEHb BIJI palllOHATbHOI MOBEIIHKH
VYaCHHUKIB PUHKY Ta, SIK HACIIJOK, A0 (OpMyBaHHA aHOMAiid y AWHAMIII IIH Ha
¢dinancoBi akTtuBU. IloBemiHKOBI BIAXWJIEHHS 1HBECTOPiB, Taki K HaaMipHA
CaMOBIIEBHEHICTh, €EKT SIKOpSA, CTaaHA MOBEIHKA, BTpaTa HECXUIHHOCTI 0 BTpaT Ta
1HIT, MOXYTh CYTTE€BO BIUIMBATH Ha TIPOILIECH IIHOYTBOPECHHS, (OpMyBaHHS
IHBECTHUINITHUX TOPTQENiB Ta NPUUHATTS (PIHAHCOBUX pilieHb. bimeie TOro, Taki
BIJIXWJICHHSI MOKYTh TIPOSIBJISITHCS. HE JIWIIIE HA PiBHI OKPEMHX 1HBECTOPIB, a i HA0yBaTH
CHUCTEMHOTO XapaKTepy, MpU3BOASYN 10 PopMyBaHHS I[IHOBUX OyiIhOaIIok, HaaMipHOI
BOJIATWJIBHOCTI Ta 1HIIMX aHOMAaJi Ha (JiIHAHCOBUX PUHKAX.

[IpoOnemaTuka BIUIMBY IMOBEIIHKOBUX ACHEKTIB HA (PYHKLIOHYBaHHS (PIHAHCOBUX
PHUHKIB IlepeOyBa€ y LIEHTPl yBaru 0aratbox JOCIIIHUKIB. OyHIAMEHTAIbHUI BHECOK Y
pO3BUTOK NoBeAIHKOBHUX (iHaHciB 3poomnu [. Kaneman, A. Tepceki, P. Tanep, mo
Oynu Big3HaueHi HoOemiBChKUMHU TpeMiIMH 3 E€KOHOMIKM 3a CBOi JOCHIIKEHHS.

[IuTaHHg MOBEAIHKOBHX (DIHAHCIB TAKOXX AKTHUBHO JOCHIKYIOTHCA y MpalsiX TaKuX
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3apyODKHMX BueHHX, sk A. AxepH, P. Arapsam, J[x. Augepcen, B. bapuerr, H.
bap6epic, I'. bansrycen, K. beiikep, M. benmmi, I. ben-Jesin, B. Jle bonar, M.
bopmenc, A. Bytecka, K. Uan, 1. Kynep, H. Kocra, H. Kypaacee, JIx. Jle JIonr, K. Eom,
1O. ®ama, E. ®eppep, K. ®imep, b. Gnopennen, I1. Nypinmac, I'. Nrepennen, Jx.
I'peiton, I'. Xepmbinn, . Xipmueidep, X. Jlesi, I'. JlintHep, A. Mimpa, JIx.
Hodciamxep, X. [lledpin, M. Crermen, P. Bimau Ta iH1I11 BiIoMi BYEH1 Ta TOCITITHAKH.
3Ha4YHMUI BHECOK y AOCIIKEHHS MOBEAIHKOBHUX aCIEKTIB MIXKHAPOJAHUX (PIHAHCIB
3pobuiau ykpaiHcbki BueHi, 3okpema II. J[3ro0a, II. Hikidgopos, H. Iluranosa, B.
[leBuenko, C. AAkyboBchkuii, M. Mapuu, O. Tepemienko, M. Jlinuy, A. ['anbunHCHKHM,
A. Kpucosaruii, O. llynera, 1. Tatomup, JI. KBachiii, M. OapexiBcbKuid Ta 1HIII.
AHani3 HayKOBUX Mpalb 3 JOCHIIXKYBaHOI NPOOJIEMATUKU CBIIYUTH PO
HAsSBHICTh YHCJIEHHUX TEOPETUYHMX Ta EMIIPHYHUX JOCTIPKCHb IIOAO0 BILIUBY
MOBEAIHKOBUX BIJIXWICHb Ha (YHKI[IOHYBaHHS (piHAHCOBUX pUHKIB. BogHouac,
HE3BaXAlOYM Ha 3HAYHY KUIBKICTh MyOJKaliid, HHU3Ka MHUTaHb 3aJIUIIAETHCS
HEJIOCTaTHbO JTOCIHIJIKEHOI0. 30KpeMa, MOTpeOyroTh OUIbIl TIPYHTOBHOTO BHBYEHHS
MexaHI3MU (OpMyBaHHS TIOBEIIHKOBHX aHOMAaJii Ha MDKHApOJHHMX (PiHAHCOBHUX
pUHKaX, B3a€EMO3B'A30K MK PpIiBHEM MIKHApOJHOI auBepcudikailii, pU3UKOM Ta
JOXIJTHICTIO 32 YMOB BIUIMBY IIOBEJIHKOBMX UYHWHHHKIB, a TaKOX BIUIMB HACTPOiB
1HBECTOPIB Ha IIHOYTBOPEHHS crenudiuHux (IHAHCOBUX IHCTPYMEHTIB, 30KpeMa
0ip>xoBUx (hoHAIB. 3 OrJsiy Ha BUIE3a3HAYCHE, aKTYaIbHICTh 3a3HAYEHUX MPoOIIeM, ix
TEOPETHUYHA 3HAYYIIICTh Ta MPAKTUYHA IIIHHICTh 3yMOBWJIH BHOIP TEMH TUCEPTAIIHHOTO
JOCIIIKEHHSI, BU3HAYMIIN HOTO METY Ta 3aB/IaHHS.
3B's130k  po6OTM 3 HAYKOBUMH MNpoOrpaMaMi, IUIAaHAMH, TeMaMU.
JluceprariitHe qOCHIKEHHSI BUKOHAHO HA Kadenpi MiKHapogHUX (hiHAHCIB y paMKax
HAayKOBOI TeMM Kadeapu MIKHApoJHUX (iHaHCIB HaBuanbHO-HayKOBOIO 1HCTUTYTY
MDKHApOJHUX BITHOCMH KHIBCHKOTO HaIllOHATBLHOIO YyHIBepcUTeTy i1MeHi Tapaca
[Ilepuenka Ne 16K®048-11 «DiHaHCOBI Ta IHBECTHIIIIHI 1IHTEPECH MPOBIIHUX AKTOPIB
CBITOBOI MOJIITUKH B KOHTEKCTI TpaHc(opMmaliii eKOHOMIKH YKpaiHu». Y Mexax wiel
TEMU aBTOPOM BHUSBIICHO MOBEIIHKOBI BIAXWJICHHS B 1HBECTHUIIIIHUX PIIIEHHSAX Ta iX

BILJIMB HAa ()OPMYBAHHS Ta PO3BUTOK aHOMAJiil HA MIXKHAPOAHUX (PIHAHCOBUX PUHKAX, a
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TaKOX JOCITIKEHO MOJCI MPOTHO3YBaHHS Ta OLIHKH €()EKTHBHOCTI 1HBECTHINHHUX
CTpaTeriii 3 ypaxyBaHHSIM MOBEIIHKOBUX YNHHUKIB.

Meta i 3aBaaHHsi AOCJiI:KeHHs. MeETOI IHCEepTAIiiHOTO JOCIHIKCHHS €
BUSIBJICHHSI OCHOBHUX TOBEIIHKOBUX BIJIXWUJIEHb 1HBECTOPIB Ta OOIPYHTYBAaHHS iXHBOTO
BIUTUBY HA aHOMaJTii M>XHApPOJHUX (HIHAHCOBUX PUHKIB Ta, K HACIIIOK, (hOpMYyBaHHS
CyOONTHUMAaTBHUX CTPYKTYP MIKHAPOAHUX 1HBECTHIIIIHUX TOPTQEIB.

JlocsiTHEHHS TIOCTaBJIEHOT METH TNependaydae po3B'si3aHHS TaKUX 3aBAaHb, SKi
OKPECIIUIN CTPYKTYPY POOOTH 1 KOJIO PO3TJISATyBAHUX NMUTAHb:

- JOOCIIIUTA  €BOJIOLII0  CTAHOBJIEHHS  IOBEJIHKOBOTO  MIAXOAY Y
MI>KHApOJIHUX (P1HAHCAX;

- CHUCTEMaTU3yBaTH  OCHOBHI  TOBEJIHKOBI  BIAXWJICHHS  YYaCHHUKIB
MDKHApOJIHUX (PIHAHCOBUX PUHKIB Ta iX Cy4acH1 IMILIIKAII;

- OOTpYHTYBaTH 3HAYE€HHS TMOBEAIHKOBOTO MIAXOAY JJIsI TOSCHEHHS
ippalioHaaIbHOT TOBEIIHKH 1HBECTOPIB,;

- MpoaHaIi3yBaTU Ta MOPIBHATH Cy4acHI METOAU MOOYI0BU MIKHAPOIHHUX
1HBECTHUIIIMHUX MOPT(HEITIB;

- OIIIHUTH OOMEXKeHHs e(PEKTUBHOCTI MIKHAPOAHOI JuBepcHdiKallii 3a yMOB
111 MOBEIIHKOBUX B1AXUJIEHD;

- BU3HAYUTH B3a€MO3B’SI30K MDK PIBHEM MIKHAPOJHOI AuBepcudikarii,
PU3HUKOM Ta JOX1IHICTIO 1HBECTUIIIMHOTO MOPTQEs;

- JOCIITUTH BIUTUB TOBEAIHKOBUX (haKTOpiB Ha (opMyBaHHS aHOMAIM Ha
MDKHapOJIHUX (DIHAHCOBUX PUHKAX;

- BHSIBUTH HASBHICTh NPHYMHHO-HACIIJIKOBUX 3B’S3KIB MiIX TICHXOJIOTIEIO
1HBeCcTOpa 1 BapTicTIO ()iHAHCOBUX aKTHUBIB,;

- BU3HAUYMTH BIUIMB HACTPOIiB 1HBECTOPIB Ha LIHOYTBOPEHHS (DIHAHCOBHX
IHCTPYMEHTIB Ha MPUKIIAJl O1p>KOBUX (POH/IB.

O0'ekTOM J0OCJHIIKEHHI € BIJIHOCUHHU, SIKI (OPMYIOTbCS Ha CyYaCHHX

MIKHapOJIHUX (PIHAHCOBUX PUHKAX Y HACHIAOK 1ppalioHaIbHOI MOBEIIHKH 1HBECTOPIB.
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IIpeamMeTomM goCHiAKeHHSI € TEOPETHUYHI Ta TPAKTUYHI aCMEKTH BIUIUBY
MOBEIHKOBHX BIAXUJIEHb Ha ()OPMYBaHHS aHOMAaJIIi MIXXKHAPOIHUX (DIHAHCOBUX PUHKIB
Ta aHOMAJIBHOI CTPYKTYPY MIKHAPOJTHUX 1HBECTUIIIMHHUX TTOPT(dEIiB.

Metoau faociaizkeHHsl. Y TIPOIECI OCHIKEHHS BHKOPHUCTAHO KOMILIEKC
3araJbHOHAYKOBHUX Ta CICIIAIIbHIX METO/I1B HAYKOBOTO TI3HAHHS: JIAJCKTUIHUN METO/T
—y miapo3aini 1.1 ayis mocimiyKeHHs €BOTIONIT KOHIISTIIii TOBeIIHKOBUX (hiHAHCIB Ta iX
B3a€MO3B'A3KY 3 KJIACUYHUMU (PIHAHCOBUMH TEOPISIMU; METOJ CUCTEMHOI'O aHaji3y — y
po3auiax 1, 2 Tta 3 aJisi BUBUEHHS CHUCTEMHHMX B3a€MO3B'S3KIB MIXK IMOBEJIIHKOBUMU
BIIXWICHHSMU Ta AaHOMAJIsIMU Ha MDKHapoAHUX (DIHAHCOBUX PHUHKAX; METOJ
kiacudikamii — y po3aigax 1 ta 2 st cuctemaTtusailii OCHOBHUX THIIB MOBEI1HKOBHUX
BIJIXWJIEHb Ta IX MPOSABIB Ha (P)IHAHCOBUX PUHKAX; METOAM CTAaTUCTUYHOTO aHAaMI3y — Y
nigpo3autt 2.2 ta 2.3 ansa oOpoOKM Ta 1HTEpIpeTalii eMIipUYHUX JaHUX 00
JOXOJHOCTI, PU3UKY Ta PiBHS MI>KHAPOJHOI JuBepcu(diKalli IHBECTULIHHUX MOPTQEIiB;
KJIaCTEpHUI aHaji3 MeToaoM k-cepeaHix — y miapo3au 2.3 s kinacudikaiii puHKIB 3a
pPIBHEM JIOX1THOCTI, pU3UKY Ta MI>KHApOJHOI AuBepcudiKkallli; aHaai3 maHeIbHUX JaHUX
— y miapo3aui 3.3 s JOCIIKEHHST B3aEMO3B'SI3KY M1 1HJIEKCOM CITIOKHUBYOI JIOBIPH
Ta miHaMu OipKOBUX (HOHIIB HA €BPONECUCHKUX (PIHAHCOBUX PUHKAX; KOPEIAIIHHO-
perpeciiiHuii aHami3 — y migpo3aunt 3.3 ISl BUABICHHS Ta KUIBKICHOI OINIHKU
B32€MO3B'A3KIB MI’)K HaCTPOSIMU 1HBECTOPIB Ta I[IHOYTBOPEHHSM Oip>KOBUX (HOHIB; TECT
npuaIuHHOCTI ['pelinmkepa — y migpo3aim 3.3 71 BCTAHOBJICHHS HAMPSMIB IPUYHUHHO-
HACJIJIKOBUX 3B’ A3KiB MK CIIO’KHBUOIO JOBIPOIO Ta miHaMu (iHAHCOBUX aKTHUBIB. BulOip
3a3HAYCHUX METOJIB OOyMOBIICHHI HEOOXIIHICTIO 3a0€3MEeUYCeHHsS] KOMIUIEKCHOTO
MiIXO0Ty 10 JOCTIKSHHS TPOOJIEeMaTHKA Ta OTPUMAaHHS JOCTOBIPHUX 1 OOTPYHTOBAaHUX
pe3yJbTaTiB.

HaykoBa HOBHM3Ha OTpUMAaHHMX pe3yJbTaTiB. HaykoBa HOBH3HAa OTpUMaHUX
pEe3yJbTATIB MOJISITAE Y BUSABJICHHI OCHOBHUX MOBEAIHKOBUX BIIXWJICHb 1HBECTOPIB Ta
OOTpyHTYBaHHS IXHBOI'O BIUIMBY Ha aHOMAajli MIKHApOJHUX (PIHAHCOBUX PHUHKIB.
[IpoBenene MOCHIIKEHHS Jajgo 3MOry OTpUMaTH Takl CYTTEBI pPE3yJbTaTH, Kl
BH3HAYAIOTh BHECOK aBTOpPA y PO3B'SI3aHHS MOCTABJICHOI MPOOJIEMU 1 XapaKTEPHU3YIOTh

HayKOBY HOBHU3HY pPOOOTH:
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ynepuie:

- po3po0JeHO MOJEb KiacTepu3alllii METOAOM K-cepemHix s JOCIiHKEHHS
B32€MO3B'A3KY MK PIBHEM MIKHAPOJHOI MuBepcuGiKaIlii, pu3suKoOM Ta JOXITHICTIO Ha
30 puHKax, 0 Ja10 3MOTy iIeHTH(}IKyBaTH BUSBUTH HAsBHICTh 3HAYHUX BIIMIHHOCTEH
y PIBHSAX MDKHApOAHOI auBepcudikaiii Ha PO3BUHYTHUX PHHKAX, sIKI MOJIJIEHI HA TpU
rpynu: 3 HU3bKUM (O0nmm3bko 22 %), cepeaniMm (43 %) ta BucokuMm (Onu3bko 61 %)
pIBHEM MDKHApPOAHOI AuBepcUdIKalli, M0 Aa€ 3MOry 1AEHTH(IKYBaTH aHOMalil y
CTPYKTYP1 MIKHAPOAHUX 1HBECTUIIINHUX MTOPTQEiB;

- BUSBIICHO CTATHCTHUYHO 3HAYYIIWH BIUIMB I1HJEKCY CIOKHBYOI JOBIPH SIK
MPOKCI-3MIHHOI JIJI1 HACTPOIB 1HBECTOPIB HA AUHAMIKY Oip>koBHX (poH[IB y Kpainax €C.
Pe3ynbraTty maHenbHOro perpeciiHoro aHaiizy i3 pikcoBaHMMH e(heKTaMu 3aCB1IUMIH,
0 MiABUINEHHS CTHOXKHBYOi JIOBIpH HA OJMH IYHKT aCOIIOETHCS 13 3POCTAHHAM IIIH
oip>koBux QoHaiB y cepeaubomy Ha 0,18 % - 0,23 %, 3anexxHo Bijg 0OpaHOi MOJEi.
Lleit edext € crarucTuyHO 3HAYymMUM Ha piBHI p < 0,05 1 miATBEepIKYy€e HASABHICTH
MOBEJIHKOBOTO BIUIMBY Ha I[IHOYTBOPEHHS HAaBITh Ha pPHUHKAaX 13 PO3BUHEHOIO

1HPPACTPYKTYpOIO Ta BUCOKUM pPIBHEM 1H(POpMAIIHHOT €PEKTUBHOCTI;

VOOCKOHANICHO.

- kjacHudikaiilo OCHOBHHUX IOBEIIHKOBUX BIJIXHJICHB, SIKI CIIOCTEPIralOThCsS Ha
MDKHapOJHUX (DIHAHCOBMX PHUHKAX, 3 BUJAUICHHSAM iX KJIIOYOBHX XapaKTEPUCTHK Ta
MeXaHI13MiB BIUTUBY Ha MOBEIHKY 1HBECTOPIB, 30KpEMa BHUIIJICHO HOBU KpUTEPid TaKol
kimacudikaiii — TPUBANICTh Ta CTAOIIBHICTh BIUIUBY, SKUW J03BOJISIE PO3MEKOBYBATH
BIIXHWJICHHS 32 YaCOBOIO IMPHUPOJAOI0 iX BIUIMBY: Bii KOPOTKOYACHUX PEAKTHBHHUX IO
JOBTOTPUBAIMX CTPYKTYPHHMX IOBEAIHKOBHX BiIxWieHb. Lle gamo 3Mory TouHimne
IHTEpIPETYBAaTH AUHAMIKY aHOMaJIIi Ha (PIHAHCOBUX PUHKAX Ta MOTVIMOUTU PO3YMIHHS
MEXaH13MiB 1ppalliOHaIbHOT TOBEIIHKM 1HBECTOPIB y r1100aJIbHOMY KOHTEKCTI;

- BU3HAUCHHS OHATTS CXWJIBHOCTI 10 iIHBECTYBaHHS Ha MIiCIIEBHUX PHHKaX Ta HOTo

BILJIMBY Ha Mpolecu (opMyBaHHS Ta YIPABIIHHS 1HBECTULIITHUMU NMOPTQENSIMU, a came



18
pO3p00JIEHO aBTOPChKE BHU3HAUYEHHSI IIbOTO TOHATTSA: CHCTEMaTHYHE TIIOBEIIHKOBE
BIJIXWJICHHSI 1HBECTOpA, SKE MPOSBISAETHCS y (POpMyBaHHI 1HBECTHUIIIHHOTO TOPTQeEs
MEePEBAKHO 3 aKTUBIB HAIlIOHAJTHLHOTO PUHKY, HaBITh 32 HASBHOCTI O0'€KTUBHO OLIBII
e(eKTUBHUX 3a CIiBBIIHOMIEHHSIM PU3HUKY Ta JOXITHOCTI AJIbTEPHATUB 32 KOPJOHOM;

- CHCTEMY HAasSBHUX EMITIPUYHUX OIIHOK JJIsI JTOCTIDKCHHS B3a€MO3B 3Ky MiK
piBHEM MDKHApOAHOI AuBepcudikaiii, pU3MKOM Ta MOXIJIHICTIO, 30KpeMa IUIIXOM
noOyI0BU KJIACTEPHOI MOJIE1 Ha OCHOBI MeTOy K-cepelHiX Juisl TpyIyBaHHs PUHKIB 32
3a3HAUEHUMHU TMOKa3HWKaMH. lle J03BOJMIIO BUABHTH BiACYTHICTh YHIBEPCaIHLHOTO
MO3UTHUBHOIO 3B’SI3Ky MIX pPIBHEM MDKHApPOJAHOI JuBepcu@ikanii Tta (piHAaHCOBUMU
pesynbraramu noptdens. CnpocToOBaHO MOLIUPEHY TINOTE3y, BIAMOBIAHO 10 SIKOi
PUHKH 3 BUILIUM PIBHEM MIKHAPOAHOI JuBepcU(IKaIlii MOBUHHI JEMOHCTPYBATH BHIILY

JOXI1JTHICTb 1 HUKYHUI pIBEHb PU3HUKY;

HAOYI0 NOOAILULO2O PO3BUMK):

- MAX1A 10 3aCTOCYBAaHHS TMOBEIIHKOBOTO aHaji3y MIXKHApOJIHMX (DIHAHCOBUX
PUHKIB, 30KpeMa IUISIXOM 1HTEerparii KJIacTepHOTO MiAXOAy JO OI[IHIOBaHHS
B3a€EMO3B’SI3KY MIK CTPYKTYypOr TOpT(]EemniB, pIBHEM pPH3UKY Ta MOBEAIHKOBUMH
BIJIXUJICHHSIMHU 1HBECTOPIB y II100aJIbHOMY CEPEIOBHIIIL;

- TEopeTUYHe OOIPYHTYBaHHS TOBEJIHKOBUX MPUYMH PUHKOBUX aHOMATiH, 3
ypaxyBaHHSAM KOTHITUBHUX Ta COIIaJbHO-TICUXOJOTIYHUX €(eKTiB, M0 Ja0 3MOTY
MOTJIMOMTH PO3YyMIiHHS BIIXWJIEHB BiJl TIIMOTE3W €(PEKTHBHOTO PHHKY, 30KpeMa depes
aHaI3 KIIOYOBUX TIOBEIIHKOBUX BIAXWIIEHb, BUSABICHHS CTAaTUCTUYHO 3HAYYIIOTO
3B’SI3KY MIDK 1HIEKCOM CIOXKHBYOI JOBIpH Ta JIWHaAMIKOKO Oip>koBUX (OHAIB Ta
BUSBIJICHHS BIUIMBY €MOLIITHUX CUTHAJIB PUHKY Ha KOPOTKOCTPOKOBI aHOMAaJIl IiH, HE
MoB’sA3aH1 3 QyHJAMEHTAIbHUMU MTOKa3HUKaMU aKTHUBIB.

- MDKAUCUUIUTIHAPHUM MIAX1A A0 aHali3y MDKHApPOJHUX (DIHAHCOBHX PUHKIB, IO
nependayae iHTerpamito (iHAHCOBUX, MCUXOJOTIYHUX Ta COI[IOJIOTIYHUX AaCIEKTIB Y
MeXaxX €INHOTO JOCTIAHHUIBKOTO MiAX0omy. 30Kpema, ISl TOSICHEHHS CXWUJIBHOCTI JI0

1HBECTYBaHHSI Ha MICIIEBUX PHUHKaX BPaxOBaHO KOMOIHAI[IIO MOBEIIHKOBUX BIJIXUJICHbD,
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iH(dOopMaIliiHOT acUMeTpii Ta PEryJIATOPHOTO TUCKY Ta Y KOHTEKCTI aHami3y Oip>KOBUX
(GOoHIIB 3aCTOCOBAHO 1HJEKCH CIIOKMBYOI JOBIPH AK MPOKCI IS OIIHKH HACTPOiB
1HBECTOPIB, 1110 € COIIaTLHO-TICUXOJIOTIYHUM BUMIPOM 1HBECTHIIIMHOI ITOBETIHKH,

IIpakTyHe 3HAYEHHS] OTPUMAHMX Pe3YyJbTATIB TOJATAE y MOXKIMUBOCTI iX
BUKOPHUCTAHHS IS TiABUIIEHHS €()eKTHBHOCTI CTPATETi MIKHAPOIHOTO 1HBECTYBAHHS
Ta BIOCKOHAJCHHA (DIHAHCOBOTO YIPABIIHHA 3 ypaXyBaHHSM MOBEIIHKOBUX YWHHUKIB.
3anponoHoBaHa KJIACTepHA MOJEINb JI03BOJISIE€ BHUSIBISITU TPYIU PHUHKIB 3a PIBHEM
PHU3HKY, TOX1AHOCTI Ta MIXKHAPOJAHOI AuBEpCcUdIKallli, IO € KOPUCHUM Il (DIHAHCOBHUX
AaHANITUKIB, 1HBECTULIMHMX KOMMAaHIA Ta MOpPTHEIbHUX MEHEeIKepiB. PesynpTaTn
EMIIIPUYHOr0 aHali3y 1HAEKCY CIIOXKHUBYOI JAOBIPU SIK MPOKCI JJII HACTPOIB 1HBECTOPIB
JO3BOJISIIOTh 1HTErpyBaTHU TMCUXOJOTIYHI 1HIMKATOPU Y MPOLEC MPOrHO3YBAHHS IIiH
0ip>koBUX (DOHAIB, OCOOJUBO HAa BUCOKOKOHKYPEHTHHUX Ta 1HQOpMALIHHO e()EeKTUBHUX
puHkax. e BikpuBae HOBI MOXKJIMBOCTI JIJIsl pO3pOOKH MOJIeNiel OIIHKY MOBEAIHKOBUX
PHU3UKIB y TOPT(PEITbHOMY MEHEIKMEHTI.

Marepianu AOCHiKeHHS OyJ0 BOPOBAKEHI B OCBITHIM miporiec HaByanbHO-
HAyKOBOT'O 1HCTUTYTY KHIBCHKOTO HaIllOHAJBLHOTO YyHIBEpCHTETY I1MeHI Tapaca
[ITepuenka (Bux. Ne 048-084 Bin 08.04.2025 p.) npu BukiIagaHHl KypciB: « Mi>xkHapoiHe
noptdenbHe 1HBECTyBaHHs», «CTparerii ontumizaiii MIXKXHAPOJHOTO MOPTHETHLHOTO
IHBeCTyBaHHsS» Ta «MDKHApOJHMM 1HBECTHUIIMHUN MEHEIDKMEHT», a TaKoX
BUKOPUCTOBYIOTHCS TIPH MIATOTOBII MPAKTUUHUX 3aBJaHb 1 CTYICHTCHKUX JOCIIKEHb.
[le 3abe3meuye mpsiMy IHTETpaIlil0o HAYKOBUX PE3YNbTATIB Y MPHUKIAAHY MiATOTOBKY
MaiOyTHIX (paxiBIiB y ramxy3i MiKHaApOAHUX (PiHAHCIB.

Ocoluctuii BHecok 3a00yBaua. Jlucepraiisi € CaMOCTIHHO BUKOHAaHUM
nocimimxeHHsaM. [logani 10 3aXuCTy HAYKOBI IMOJIOKEHHS, BHCHOBKH, PO3PAXyHKH Ta
peKoMeHJalli aBTOp OTPHUMAaB CaMOCTIHHO. I3 poOIT y CHiBaBTOPCTBI Yy aucepTarii
BUKOPHUCTAHO JIMIIE Tl MaTEpialid, K1 € pe3yJIbTaTOM BJIACHUX JOCIII)KEHb aBTOPA.

Anpobauis MartepianiB aucepranii. OCHOBHI TIOJIOXKEHHSI Ta BUCHOBKH
JOCIIIJKEHHS MTPEACTABICHO HA MI)KHAPOJIHUX 1 BCEYKPAiHCHbKUX HAYKOBHMX 1 HAYKOBO-
MpaKTUYHUX KOH(pEepeHlIsX, 30KpeMa: MiKHapoJHa HayKOBO-NPAKTUYHA I1HTEPHET-

KoH(pepeHist «ExoHOMIKa B yMOBax LU(poBOi TpaHChOpMallii: EPCHEKTUBH PO3BUTKY
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B XXI cromitti» (M. KuiB, JlepxkaBHUN TOPTrOBEIbHO-€KOHOMIYHUI YHIBEpPCHUTET, 16
tpaBHa 2024 poky); HaykoBuii cummosiym «TBopuuii BHecok mpodecopa AHTOHA
dijgimeHKa B HaBYAIbHO-HAYKOBHM TPOIEC CEKOHOMIYHHMX CIICI[iaJbHOCTEH BHIIMX
HaBUYAIBHUX 3akiajiB Ykpainw» (M. KuiB, KuiBcekuii HaIlioHaTbHUN YHIBEPCUTET IMEH1
Tapaca IlleBuenka, HaBuanpHO- HAyKOBHM I1HCTUTYT MIDKHApOJHUX BITHOCHH, 21
rpyaas 2023 poky); MixHapogHa HAyKOBO-NPAKTUYHA 1HTEPHET-KOH(EpEeHIIis
«ExoHOMIKa CBOTOJIHI: TpoOJieMH MoOJeNoBaHHS Ta ynpaBiaiHHS» (M. IlonTasa,
[lonTaBchbKkHil YHIBEPCUTET €KOHOMIKM 1 TopriBii, 22-23 nucromaga 2023 poky);
Bceykpaincbka HayKOBO-TIPAKTHYHA KOH(EPEHIIisl CTYIEHTIB, acHipaHTIB Ta MOJOIHUX
BueHUX «OO0’€IHAHI HAYKOI: MEPCHEKTHBH MUKAUCHUIUTIHAPHUX JOCHIIDKEHBY (M.
KuiB, KwuiBcbkuii HaumioHanbHUM YyHiBepcuteT iMeHi Tapaca IlleBuenka, 17-18
muctonana 2022 poky); MibkHapoJHa HAayKOBO-NPAaKTU4YHA KOH(EpEeHIIs CTYJIEHTIB,
acmipaHTIB 1 MOJIOJUX BYEHUX «AKTyaJbHI MPOOJEMH MIKHAPOJHHUX BITHOCHH» (M.
KuiB, KuiBcbkuii HamioHaipbHUM YyHiBepcuTeT iMmeHi Tapaca IlleBuenka, I[HcTHTYT
MDKHApOJIHUX BiJHOCUH, 29 >xoBTHS 2021 poky); MixHapojaHa HayKOBO-IpaKTUYHA
koH(pepeniis «CywacHi TEHJEHIT poO3BUTKY (IHAHCOBUX Ta I1HHOBAIIWHO-
IHBECTUIIIMHUX TIpolieciB B YkKpaiHi» (M. BinHums, BiHHUIBKWN HaIllOHAJIBHUN
TexHIYHUN yHiBepcuteT, 12 Oepesns 2021 poky); MixHaponHa HayKOBO-TIPAKTHYHA
KoH(pepeHIlis «bpeHa-MeHeKMEHT: MapKeTHHTOB1 TexHosorii» (M. KuiB, KuiBchkuii
HaIllOHAJIBHUH TOProBeIbHO-eKOHOMIYHUH yHiBepcuter, 11 6epesns 2021 poky).
CTpykTypa Ta 06csr qucepramii. JlucepTaliis CKIagaeThes 3 MepeiliKy YMOBHUX
MO3HA4YEeHb, BCTYIy, TPbOX PO3J1JIIB, BUCHOBKIB, CIIHCKY BHUKOPHUCTAaHUX JDKEpen Ta
nonatkiB. [loBamt 00CsST poOOTH CTaHOBUTH 245 CTOPIHKH, 3 HUX OCHOBHUN TEKCT —
206 cropinok. PoGora wmictutre 15 Tabmumpb, 6 pucyHkiB Ta 2 goxarkiB. CHucok

BUKOPHUCTAHUX JKepen Haimuye 311 HalilMeHyBaHb.
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PO3JILT 1
TEOPETUYHO-KOHIENTYAJBHI 3ACAJN MTOBEATHKOBUX
TOCJLTKEHb MIDKHAPOTHUX ®THAHCOBUX PUHKIB

1.1. IlepexymoBH 3aCTOCYBAHHS OBEAIHKOBOIO MiIX0AYy Y MiKHAPOIHUX

¢pinancax

CydacHa (iHaHCOBa HayKa MPOWIILIA HAI3BUYANHO JOBIMM Ta CKIIAJHUNA HUISIX
CBOTO PO3BUTKY, IMPOTSITOM SIKOTO BOHA HEOJHOPA30BO BJIOCKOHAIIOBANACS 3aBIAKU
TOCITIDKEHHSM Ta po3poOKaM BUCHHUX Ta MPAKTUKIB y cdepi PpiHAHCIB 110 BChOMY CBITY.
Hapaszi ¢inancu — me ckmajnHa, O6ararorpaHHa Ta 0araTOKOMIIOHEHTHA Hayka, sKa
XapaKTEPHU3YEThCSI BUCOKOIO EIMICTEMIOJIOTTYHOI0 CKJIAIAHICTIO, JOBEPIICHICTIO MOHSThH
Ta KaTeropiu, sKi CKJIaaaroTh ii GyHIaMEHT.

Y cyyacHOMy HayKOBOMY JHCKypCi ICHYe JIyMKa IIpo Te, IO B OCTaHHI
TECATUIITTS BIIOYBCS 3CYB Y (DIHAHCOBHX JOCIIKEHHSIX BiJ] HEOKIACUYHOTO TIIXOMY
710 TOBEAIHKOBOTO Tiaxoay. [IpoTe HaykoBa CIUILHOTA TaK 1 HE JOCSTIIA KOHCEHCYCY Y
IIbOMY MMUTAHHI.

[loBeaiHKOBI (PIHAHCH - 1€ HayKa 3 AyXKE MIBUAKAMU TeMIamMHu PO3BUTKY. BoHa
IHTErpy€ TICUXOJOTIYHI acCHeKTH B TMpPOIEC NPUUHATTS EKOHOMIYHMX pIIIEHb
IHBECTOpaMH Ta CTaBUTh IiJ CYMHIB MPUNYIIEHHA TpaauLiHUX (IHAHCIB, IO
BUXOJSTh 3 TOJOXKEHHA  pauioHanbHocTi. [loBemiHkoBl  (iHAaHCH  MOXYTh
XapaKTepU3yBaTUCS PI3HUMHM BU3HAYEHHSMHM, 110 OKPECIIOIOTH ii 00’€KT Ta MpeaMeT
JOCIIJKEHHS, aKIEHTYIOUd Ha iI aKTyaJbHOCTI Y CyYacHI €KOHOMIYHIM Teopii Ta
MPaKTHUILII.

Busnayenns, 3anponoHoBaHe Arippe Ta Arippe, OKpEecIIoe€, 10 MOBEIIHKOBI
(hiHaHCH PO3BUBAIOTHCA 3 KJIACHYHOT TEOPIi Ta HATrOJIONIY€E Ha HEOOX1THOCTI BKIIFOUCHHS
MICUXOJIOTIYHUX (DaKTOPIB JIJI KPAIIOro PO3yMiHHS pealibHUX (DIHAHCOBUX ITPOIIECIB
(Aguirre & Aguirre, 2023). ABTOpU 10BOJATH, 110 TPATUIIIIHI MO, TaKl K T1I0TE3a
e(EeKTUBHOTO PUHKY, YaCTO HE 3/IaTHI MOSCHUTU ICHYBAaHHS PUHKOBUX aHOMANiH, IO

MIJIKPECTIOE  HEOOXIIHICTh ICHYBaHHS TOBEMIHKOBHX (DIHAHCIB HEOOXITHHM IS
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PO3yMIHHSI peajbHOI MOBEAIHKA Y4YacHUKIB pUHKY (Aguirre & Aguirre, 2023). Kpim
toro, HoBiTacapi BW3Hauae IOBEIIHKOBI (PiHAHCH SIK TO€AHAHHS ITOBEIIHKOBOI Ta
KOTHITUBHOI TICUXOJIOTIi, IO TOSICHIOE TICHXOJIOTIYHI (haKTOpH, SIKi BIUIMBAIOTH Ha
(biHAHCOBI pINICHHS, Ta K Il pileHHS (POPMYIOTH PUHOK, BIAXOASYH BiJl MPHUITYIICHD
KJIACHYHOI TeOopii mpo parlioHaibHe MpUHHATTS pimens (Novitasari, 2023).
Ko6iit Ta iH. BU3HAUYAIOTh MOBEAIHKOBI (pIHAHCHU AK KPUTUYHY Mapajurmy, sika
Mae OyTH IHTErpoBaHA B EKOHOMIYHUM aHali3, CTBEPIKYIOUM, IO ITHOPYBAHHS
MOBEAIHKOBUX (AKTOPiB pOOUTH TPAAMIIAHI E€KOHOMIYHI Mojesi HenoBHuUMH. Lle
BU3HAYEHHS MIJKPECTIOE€ HEOOXIHICTh TOTO, IO OyIb-sKU BUYEPITHUNA €KOHOMIYHUN
aHaii3 TMOBMHEH BPaxOBYBATH IIOBEIIHKOBI acHEeKTH JUIsli TMOBHOIO BlAOOpaKeHHs
CKJIaAHOCTI MpuiHATTA pinaHcoBux pimeHb (Kobiyh et al., 2023). [TogioHum ynHOM,
Mynai Ta Baimnimr HarojomyoTh, 10 MOBEIIHKOBI (PiHAHCH pO3MIISAAI0Th EMOLIIMHI Ta
MOBEIIHKOBI BIIXUJICHHS, K1 BIIPI3HAIOTHCA BiJ] paliOHATBHOTO MIAXOAY 10 TPUHHATTS
pillleHb, 3HAYHO BIUIMBAaIOYM Ha 1HBeCTHUIIMHY moBeaiHKY (Mundi & Vashisht, 2023).
[Tymxapa ta J{orn BKa3yroTh, 1110 TOBEAIHKOBI ()iHAHCH MOEIHYIOTh KOHIICTIT
SIK €KOHOMIKH, TaK 1 ICHXOJOrli JUIsi BHBUEHHS MEXaHI3MIB, II[O JI€KaTh B OCHOBI
(biHaHCOBUX pilieHb. Take MoegHAHHS MiIKPECTIOE POIb eMOLINHUX Ta MOBEIIHKOBUX
BIJIXWJICHb Y PO3YMIHHI TOTO, SIK JIOJU MIIXOJATh 10 NMPUHAHATTA (PIHAHCOBUX PIIICHB,
Ta PO3KpUBAE TOBEAIHKOBI (DiHAHCU SK BAXKIUBY c(epy ITOCHIIKEHb, fKa IMOKa3ye
peanbHy CKJIAJHICTh MporieciB npuiHATTS pimeHb (Pujara & Joshi, 2020). leski
JTOCTITHUKA CTBEPKYIOTh, IO IIOBEIIHKOBA CKOHOMIKa € YacTUHOK ICHYIOYOi
MEHHCTPIMHOT Tpaauiii. [HI JOCTITHUKY MPUTPUMYIOTHCS JTYMKH, IO TOBEIIHKOBA
€KOHOMIKa € PEBOJIOLIMHOI Ta MPUNILIA HA 3MIHY ICHYIOUIM MapagurMi. 3arajiom,
MPUXWIHHUKYA MEHHCTPIMHOI TeUil HE BBaXAIOTh, IO BIAKPUTTS y chepl MOBETIHKOBOI
€KOHOMIKM TpPUHECIH 3a Cco00KW 3MiHy mnapaaurmMu. Bapto 3a3Hauutu, 110
MOBEAIHKOBUM TOrJsA] Ha (PYHKIIOHYBaHHS EKOHOMIKM 3’SIBUBCA 1€ Ha IOYATKYy
3apO/KEHHSI €KOHOMIKHM sIK Hayku. [lepmia 3rajgka mpo e 3’gBiS€TbCs HA MOYaTtKy 18
cT. y poooti A. Cmita «Teopis MOpanbHUX MOYYTTiBY», SIK «OCHOBH MCHUXOJOTIYHOI Ta
eMOIIIMHOT B3a€MOJIIT 1 CIIUIKYBaHHS M1XK JroapMmu» (Smith, 2010). Ane Ha mouarky 19

CT. IOMIHYIOUE MOJIOKECHHS 3aifHsIa KJIaCUYHA TeUlsl 1 ICUXO0JIOT1YH1 YUHHUKHU BTPATUIIN
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CBOIO pOJIb Y €KOHOMIYHOMY nuckypci no cepeaunu 20 cromitts. [Ipore Bxe y 21
CTOJITTI Ha (OHI KPHUTHKU TIOJOXKEHb HEOKJIACHMYHOI Teopii, MOBEIIHKOBI Teopii
(diHaHCIB TTOYAJIM CTaBaTH BCE OUIBII MOMYJIIPHUMHU.

Ha nymkxy X. ledpina mo 1960 poky cdepa akamemiuamx (iHaHCIB He Oyia
HAJIe)KHUM 4YMHOM oprasizoBaHa. [Ipote 3a octanni 50 pokiB y Hiil BinOynocst 1Bi
PEBOJIIONIT: HEOKJIACHYHA PEBOJIIOIIS Ta IOBEAIHKOBA PEBOJIOIISA, SKi JO3BOJIHIN
chopmyBatucs cyuacHiii (inancosiii Haymi (Shefrin, 2000). IIpore B. Jle bonar,
HaIpUKJIaJ, 3a3Hayae, [0 MOBEAIHKOBI (JIHAHCH AK HayKa 3apOJMJIUCS Ha MOYaTKy
1980-x pp. (De Bondt, 2010). Heokyiacuuna peBoJIfOIlisS MPUBHECTA JO aKaJIEMIYHHUX
(1HaHCIB CTPYKTYpYy Ta MNPUHLMIM HEOKJIACUYHOI MIKPOEKOHOMIKH, SIKl MOB’s3aHl 3
pamioHanbHICTIO. BHecok HeoknacuyHoi wmIKodu y cdepy (iHAHCIB 3acCBIIUYIOTh
JOCSITEHHS  JCKUIbKOX JjaypeariB mnpewmii [lIBenchbKOro IeHTpalbHOrO OaHKy 3
eKOHOMIYHMX Hayk mam’sTi Anbdpena HobGens. Ilpemis 1990 poky Oyna npucymxena
I"appi Mapxkoginy (teopis noprdesns), Meprony Munepy (koprnopaTvBHi (iHAHCH) Ta
Binesmy Illapmy (Moaens OmiHKYM KamTalbHUX akTUBIB). [Ipemiro 1997 poky po3aiiunu
Maiipon Illoyn3 1 Po6epr MepTon 3a po3poOKy Mojeni oIliHtoBaHHS omilioHiB bieka-
[oym3a-Meptona. Ilpemito B 2013 pori oTpuMaad TpU €KOHOMICTH, JBOE 3 SKUX
3pOOMJIN BHECOK Y HEOKJIacHuHy peBoiolio — KOmkun dama (rimore3a eheKTUBHOCTI
punky) Ta Jlapc Ilitep Xancen (Teopist iIHOYTBOPEHHS aKTHBIB).

AKTHBHUN PO3BUTOK TOBEMIHKOBUX (PIHAHCIB CTUMYJIIOETHCA JiSUTbHICTIO
YUCJIICHHUX JOCTITHUIBKAX IIEHTPIB Ta HAYKOBUX TPyl y BcboMy cBiTi. Lli ycTtaHoBM
BUKOHYIOTh BaXKJIMBY POJb y PO3POOIIl HOBUX MITXOJIB /10 BUBYCHHS MOBEIIHKOBUX
BIIXWJICHb, TECTYBaHHI MOJIEJICH Ta aHadi3l BIUIMBY IICUXOJIOTIYHMX YWHHUKIB Ha
¢binancoBi puHkH. Hmkuye HaBeeHO MepeniK MPOBIAHUX JOCITITHUILKUX IEHTPIB y
cdepi noBeninkoBux (inaHciB: LleHTp nmoBeninkoBux (inancis Jpixayca (YHiBepcuTeT
Hellona, CIIA); AKTyapHuid TOCTITHUIBKUAN LHEHTP [HCTUTYTY 1 paKyIbTETYy aKTyapiiB
(ITporpama gocinii>keHb MOBEAIHKOBUX (DIHAHCIB); [HCTUTYT MOBEIIHKOBUX 1 JIOMAIIIHIX
¢1nanciB (Kopuenbchkuii yHiBepcuteT); HalioHanbHe 010p0 €eKOHOMIYHUX JOCIIIKEHb
CIIA (I'pyna 3 noBeaiHkoBHX (iHaHCIB); ['pyna 3 noBeainkoBux ¢inanciB npu [lkomi

013Hecy Ta MeHeKMeHTY (YHiBepcuteT KBin Mepi, Jlonaon); Jocniaauipka rpyna 3



24
noBeAiHkoBux (inanciB (Diminmc-YuiBepcurer MapOypr); LleHTp moBeaiHKOBUX HAYK
y (¢iHaHcaX, eKOHOMINlI Ta MapkeTHuHry ([HmIMCbKUH 1HCTUTYT MEHEDKMEHTY,
Axmenaban); JlocmimpkeHHS 3 MOBEAIHKOBUX (iHAHCIB Yy MiKHApOJAHOMY IEHTPI
¢inanciB (€Enpcpkuii yHiBepeuteT); LleHTp posmmpenoro nependaueHus (YHIBEpCUTET
Jlproka); TinOyp3bKuil 1HCTUTYT MOCHIKEHb MOBEIIHKOBOI eKoHOMiKK (Tin0yp3bkuit
yHiBepcuter, Himeuunna); Kadenpa mnoBeninkoBux (¢inanciB (Buma mkomna
Menemxkmenty WHU, Himeuuunna); Llentp noseainkoBux nociimxens (CBR) (EBAPE,
bpazunis); IloBeminkoBa exkoHomika B aii (Illkoma wmenemxkmenty Pormana,
VuiBepcurer ToponTto); Kadenpa mnoBeniHkoBuX (iHAHCIB 1 TeOpii KOHTPAKTIB
(VuiBepcurer lelinensOepra, Himeuunna); Kwuralicbkuii 1EHTp MOBEIIHKOBOI
ekoHOMikH Ta ¢iHaHciB ([liBneHHO-3axiqHUN YHIBEpCUTET (DIHAHCIB Ta €KOHOMIKH);
LenTp moBeniHKOBUX (PiHAHCIB Ta AOCHIPKEHb NPUUHATTS pimeHb (Buma mkona
MeHexkMeHTy JxoHcoHa, KopHenbcbkuii yHiBepcuteT); LleHTp MOBEIIHKOBHUX 1
nocmiaHuiekux pimenb (YHiBepcutrer Kapaeri-Memnon); LleHTp aocmiKeHb
npuiiHaTTa pimeHb (bizHec-mikona Booth, YHiBepcuter Yukaro); JocmiaHUIBKUI
HiIPO37i 3 TIOBEIIHKOBOI E€KOHOMIKM Ta HelpoekoHoMiku (KelnrayHcbkuid
yHiBepcuteT); Ctymisa noBeniHKoBoi ekoHoMiku (YHiBepcuteT IliBnennoi KamidopHii);
Lentp nmochimkeHb crnoxuBunx (iHnancoBux pimeHb (biznec-mkoma Jligca,
Vuisepcurer Konopano boymnnep); HdocnmigHuipka rpyna 3 MOBEIIHKH Ta MPUHHATTS
pimens (biznec-mkonma EM  Strasbourg); IlenTp NOBENIHKOBOI E€KOHOMIKU
(Hamionaneauit yaiBepcuter CiHramypy).

3aCHOBHUKHU TMOBEIIHKOBOTO MIIXOAY y aKaJeMiuHuX (iHaHCAX TaKOoXK OyiH
Bi3HavueHi HoOemniBchkoro npemiero. Y 2002 porti npemis Oynna npucymkena Jlanienro
Kanemany Tta Bepuony Cwmity. ¥ 2013 pomi mpemis Oyna mpucymkena PobGepry
[unnepy 3a ioro poOoTy y cdepi LHIHOYTBOPEHHS aKTHBIB. BapTo 3a3HauWTH, 1110
nepil 03HAaKW MOBEIHKOBOI €KOHOMIKM SIK HAYKHM MOXHa 3HaiTu y pooorax J[x. M.
Keitnca, skuit Bxe y 1930-x pokax mucaB y CBOiX poOOTax MpO BaXJIUBY pOJIb
MICUXO0JIOT1i B EKOHOMIYHUX JOCHIPKCHHSIX.

Jlbxon Melinapy KeliHc BiloMui CBOIMH HOBaTOPCHKMMH BHECKaMu B

€KOHOMIUHY HayKy, 0COOJIMBO uepe3 CBOI (hYHIAMEHTAJIbHY Mpalio «3arajibHa Teopis
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3alHATOCTI, BIJICOTKA Ta TpoIiei». Baromuii apryMeHT Ha KOPUCTb TBEPKEHHS, 1110
KeitHC iHTErpyBaB MOBEIIHKOBI aCHEKTH y CBOi €KOHOMIYHI TMparli, 0a3yeThCs Ha
KUTBKOX KJIFOYOBHMX KOHIICTIIISX, SIKI BiH 3allpOBAJAMB 1 AKi MiJKPECIIOTh 3HAUYIIICTh
BIJTUBY TICUXOJIOTIYHUX (PaKTOPIB HA TIPOIIEC TPUUHATTS EKOHOMIYHUX PIIICHb.

Opni€ro 3 HaWBU3HAYHINIMX KOHIIEMINN € MOHSATTS TBAPUHHHUX IHCTHHKTIB, SIKi
KeitHC ommcyBaB SIK 1HCTUHKTH, CXWJIBHOCTI Ta €MOIIii, 0 BIUIMBAIOTH Ha JIIOACHKY
MOBEJIIHKY B €KOHOMIuHiN cdepi. 3a croBamu Bosuteca, 111 «TBapyUHHI 1HCTUHKTH
BI1JIOOPKAIOTh XBWJI1 ONTUMI3MY Ta MECUMI3MY, IO MIACUIIOIOTH cami ce0e Ta MOXKYTh
OXOTUTIOBATH 3HAYHY YaCTHHY HACEJICHHS, BIUIMBAIOYM HA TMPOIECH MPUUHATTS PillICHb
Ta exkoHoMiuHI pe3ynbTatu (Wallace, 2021). Lle BU3HaHHS HEpaliOHAIBHUX (PAKTOPIB
MIJIKPECITIOE, SIK KOJIGKTUBHI TICUXOJIOTIYHI CTaHU MOXYTh (HOpPMYyBaTH PHUHKOBY
JMHAMIKy Ta TMOBEJIHKY 1HBECTOPIB, 110 0€3MocepeaHbO Y3TOHKYEThCS 3 THM, IO MU
3apa3 Po3yMieEMO SIK MOBEAIHKOBUHM MIIX1J Y TOCTIKEHHIX MIXKHAPOIHUX (PIHAHCIB.

Kpim Toro, bapHerT nmoBoauth, 1O B KEWHCIAHCHKIA Teopii HEMOXKIHUBO
BIJIOKPEMHUTH PAIliOHAIBHICTD BiJl ICUXOJIOTIYHUX YMHHUKIB, OCKUIBKH HOTO KOHIIESIIIIs
€KOHOMIYHOI MOBEAIHKH TPYHTYETHCS Ha B3a€EMOJIIi JOTIYHOTO MUCJIEHHS Ta 1HTYIIi.
®daktruyHo, KeliHC BU3HABaB, 1110 €MOILIii Ta THCTUHKTH JIIOJJUHU CYTTEBO BILUIMBAIOTH HA
€KOHOMIYHI PIIIIEHHS, TUM CAaMUM BHIIEPEKAIOUM OCHOBHI 171€1 Cy4acHOI MOBEIIHKOBOI
exoHomiku (Barnett, 2017). Konuemmisi B3aemomii paijioHaJIbHOTO MHUCJIEHHS 3
IHTYIIIEI0 PO3IIMPIOE HAIe PO3yMIHHSA JIIOACHKOI TIOBEMIHKM 3a MEXl CYTO
palioHaJIbHUX MOJICJIeH Ta BUCBITIIIOE 0araTOBUMIPHICTh eKOHOMIYHUX BITHOCHH.

binbmie Toro, 3HAUYymIICTh TICUXOJIOTIYHMX MIipKyBaHb B pobOorax KeitHca
BiIOOpa)keHa B  WOro TMPUUHATTI HEBU3HAUEGHOCTI Ta  O4YiKyBaHb. KelHC
PEBOJIIOIIIOHI3YBAaB TMPUPOIY EKOHOMIYHOI TMONITUKA THUM, IO 3alpoOIlOHYBaB aOw
TEOPETUYHI CTPYKTYpPHU BPaXxOBYBAJIHM HENEpea0auyBaHICTh JIFOJCHKOI OBEAIHKH, SIKA €
BHYTPIIIHHO TPUTAMAHHOIO CKOHOMIYHMM CHCTEeMaM. AKIEHTYIOYM yBary Ha ITHX
WIIOACBKUX» eyeMeHTax, KeWHC miipBaB KJIAacCH4YHI MPUNYIICHHS MPO pallioHaIbHE
NPUIHATTS PIlIEHb, MOKA3YyIOUH, 110 MEPEKOHAHHsS Ta ICUXOJOrIYHI CTaHW TIIHMOOKO

BIJIMBAIOTh HA €KOHOMIYHY AISTbHICTb.
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VY cBoeMy pociiKeHHI bapHETT TakoXX MiAKPECHIOE, MO TCUXOJIOTIYHI Teopii
MaJjid 3HaYHUM 1 TOBrOTPUBAIWI BIUIMB Ha eKkoHOMI4HI mpami Keiinca. BiH q1oBoauTh,
mo KeifHC opraHiyHO IHTETpYyBaB MCHXOJIOTIYHI KOHIIEMINI Y CBOi €KOHOMIYHI Teopii,
0 CYTTEBO TMOTIMOWUIO PO3YMIHHS TICHXOJOTIYHUX MEXaHI3MIB E€KOHOMIYHO1
MOBENIHKM Ta CTal0 MIATPYHTSAM JUIsl MOAAIBLIOTO PO3BUTKY EKOHOMIYHOI HAayKH
(Barnett, 2017).

3pemroro, Tanep 3a3zHauae, mo KeitHc OyB cepen mepmimx €KOHOMICTIB, fKI
3aiiMaJIiCs MCUXOJIOTTYHUMHU (PAKTOpaMH, 3aKJIa/laloud OCHOBH PO3BHUTKY IOBEIIHKOBOI
ekoHOoMikH. PoGora KeliHca 3akiana OCHOBY Il PO3YyMIHHS TOTO, IO €KOHOMIYHI
areHTH 4acTo BUSBISAIOTH 1ppalllOHAIbHY MMOBEIHKY, KA BIAXWISE€THCS Bl TPAAULIIHOL
MOJIEl JIIOJIMHM E€KOHOMIYHOI, SIKa 30CEPEIKYEThCS BUKIIOYHO Ha pallioHaJIbHIN
MakcumMizarii kopucHocti (Thaler, 2016). Ananiz TanepoM KelHCIaHCHKOI CHaIIIUHUA
BUSBIISIE KJIFOUOBY 3aKOHOMIPHICTh: TMCHUXOJIOTTYHI (aKTOPU BIIITPalOTh BUPIIIAIBHY
poJIb Y NosicCHEeHH1 ekoHoMiuHO1 noBeAinku (Thaler, 2016).

[TincymoByroun, HaykoBa cmaamuHa Jlxona Melnapna KeliHca cTaHOBUTH
MOTY)XHUN TEOpETUYHUH (yHIAMEHT JJIi Cy4acHUX MOBEIIHKOBUX (DIHAHCIB 3aBJISIKU
OpraHivHIM 1HTErpaIlii ICUXO0JOTTYHUX ACTIEKTIB B €KOHOMIYHUN aHalli3. 3ampoBaJKEHI
HUM KOHIIEMIlii TBapMHHHMX I1HCTHHKTIB, JOCIIJDKCHHS BIUIMBY HEBH3HAYCHOCTI Ha
MPOLIECH PUIHATTS pIllIEeHb Ta CUCTEMAaTUYHE BKIIOYEHHS IMCUXOJIOTTYHIUX YMHHHKIB B
E€KOHOMIYHY TEOpil0 MEPEKOHJIMBO CBiuYatTh, Mo KelHC ¢dakTuuHO po3poOUB OCHOBU
MTOBEIIHKOBOI C€KOHOMIKH 3a70Bro A0 1ii odimiiHOro odQopMIICHHS SK OKPEMOIO
HAyKOBOTO HAMPSIMY.

[IpoTe 61IbLIICTh BYCHHUX Ta JTOCIITHUKIB MOTOIKYIOTHCS, 1110 Jinie B ocTanHl 30
POKIB TMOBEMIHKOBI (DIHAHCH CTaIM BaXJIMBOK YACTHHOKI CYyYaCHOTO E€KOHOMIYHOTO
IUCKYpCy. binpmia yacTMHa Cy4yaCHUX JOCHIKEHb Yy c(epl MOBEAIHKOBHX (PIHAHCIB
MOIISETHCA HAa JBI OCHOBHI 00JIacTi: BHUSBICHHSI aHOMAJil y Tinote3l eeKTUBHOTO
PUHKY, $IKI MOXYTb OYTHM TIOSCHEHI Yepe3 TMOBEIIHKOBI MOJENl, 1 BHIBICHHS
MOBEAIHKOBUX BIJIXWJIEHb a00 YINEpPEeIKEHb OKPEMHX IHBECTOpPIB, SIKI HECYMICHI 3

KJIACHYHUMHU €KOHOMIYHUMH TEOPISIMH Ha OCHOBI PaI[lOHAJIBHOI TOBEAIHKH.
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[lpuknagyn BUKOPUCTAHHS TOBEIIHKOBUX MIAXOMIB y (iHaHCAX BKIIOYAIOTH
PO3yMIHHSI TIOBEIIHKH I1HBECTOPIB, PO3POOKY (PiHAHCOBUX CTpaTeriii 3 ypaxyBaHHSIM
TICUXOJIOTIYHUX AaCTEKTIB MPUUHATTSA PIIIEHb, CTBOPEHHS MOJIENIEH, 10 BPaXOBYIOTh
CXHWJIBHICTh 1HBECTOPIB /10 PU3HMKY, Ta IHTETPAIlI0 TICUXOJOTIYHUX XAPAKTEPUCTHK Yy
MpoIleC MPUHUHATTSA IHBECTHIIIWHUX pimeHb. Hanpukman, iHBECTOp MOXe OyTH OUTBIIT
CXUJIBHUM JI0 PU3HUKY, SKIIO BIH Ma€ CXWUJIBHICTh 0 MPUHHATTS pusuky. Lle moxxHa
BpPaxOBYBaTH Yy (pIHAHCOBOMY MEHEI)KMEHTI HUIIXOM BKIIOYEHHS IE€peBar 1HBECTOpa
I0JI0 PpU3UKY B Mozenb. KpiM TOro, po3ymiHHS MOBEAIHKM 1HBECTOPIB MOXKE
JOTMOMOITH y MPUUHATTI pIIIEHb WIOJ0 CTPYKTYpYBaHHS I1HBECTHULIM, TakuX SK
auBepcu(IKamis Ta XeKyBaHHS.

M. CreT™MeH poO3risgae OCHOBU MOBEIIHKOBHX (DIHAHCIB SIK albTEPHATHBY [0
ctaHgaptHux (¢iHanciB. M. CreTmMeH MpuUIycKae, IO MOBEAIHKOBI (piHaAHCH
BIJIPI3HSIOTHCA BiJl CTaHAAPTHUX (DIHAHCIB TAKUMHU OCHOBHUMU MPUITYIIEHHSIMHU:

1.  IHBecTOpHW € HOpMAJIBLHUMHU JIIOJbMH, & HE MOBHICTIO pallioHaAIbHUMU. BoHu
CXWJIBHI JI0 TOBEAIHKOBUX BIIXUJICHb T4 EMOIIMHOTO BILJIUBY.

2. 'V DpUHKIB CKJIaJHO BUIpPAaTH, HaBITb XO4Ya BOHM 1 HE € 3aBXKIH
pamionanbHUMU. Jlesiki iHBectopu (Ha kmrant Y. baddera) MoxyTs iX perymspHo
neperpaBaTti, aje nepeciuHi IHBECTOPHU — Hi.

3. IuBectopu OyayroTh mopTderni 3a MNPUHIMIAMHA TOBEJIHKOBOI Teopii
nopTdeniB, a He TUIbKH MiHIMI3allll pU3UKy Ta MaKCHUMI3arii JoXiaHOCTi. BoHU Takox
MparHyTh OTPUMATH MEBHI €MOIIIiTHI BUTO/IH.

4.  OuikyBaHa JOXIJHICTh aKTHUBIB BU3HAYAETHCS IMOBEIIHKOBUMHU MOJICISIMH
I[IHOyTBOPEHHS aKTHBIB, JI¢ BPAaXOBYIOTHbCS HE JIMIIEC PU3HMKH, ajie W ippalioHaibHa
ITOBE/IIHKA, ITOBEIIHKOBI BIAXMIICHHS Ta eMollli iHBecTopiB (Statman, 2014).

OTxe, MOBEOIHKOBI (PIHAHCH PO3IIKPIOIOTH cepy 3acToCyBaHHS (PIHAHCOBOI
HAyK{ Ha peaJibHy MOBEIIHKY 1HBECTOPIB Ta PUHKIB

Y Oynp-KOMy BHUIAJKy MOTpIOHO JaTH 4YITKE BU3HAYEHHA TEpPMIHAM Ta
KaTeropisiM, Kl CKJIAaJal0Th OCHOBY NOBEAIHKOBOro miaxony. Hampuknazn, P. Omncen
BH3HAYA€ MOBEIHKOBI (DIHAHCH Yepe3 iX PYHKI[i0, a caMe pO3yMiHHA Ta Nepe0aueHHs

CUCTEMHUX IMIUTIKAI[I{ MCUXOJIOTI] MPUMUHATTA pilieHb sl pinancoBux puHKiB (Olsen,
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1998). P. Oncen, 30kpeMa, ONMUCYE «HOBY MapagurmMy» ad0 MIKOIY IYMKH SIK CIIpOOy
OCSITHYTH Ta Mepe0aunT CUCTEMATHYHY MOBEIHKY, 1100 1HBECTOPHU MOTJIM MPUIMaTH
OlMbII TOYHI Ta TpaBuibHI iHBecTHIiHI pimeHHs (Olsen, 1998). P. Oncen Takox
MIKPECITIOE, M0 €IWHOI TeOpii MOBEAIHKOBUX (DIHAHCIB MOKHM HE ICHYE, aje 3a3Hayac,
0 MOCHIAHUKHA po3pobunu Oararo rimoTe3 1 TeM mnoBemiHkoBux ¢inanciB (Olsen,
1998).

JIx. JlinTHEp BKasye, 110 MOBEIIHKOBI (PJIHAHCU — 1€ HAyKa MPO Te, K JIOJIU
TPaKTyIOTh Ta BHUKOPHUCTOBYIOTH 1H(pOpMaIlio, 100 Ha 1i OCHOBI MpUiMaTH
oOrpyHToBaHi iHBecTHIliiHI pimeHHs (Lintner, 1998). FO. ®ama BU3Hauae MOBEIIHKOBI
(GlHaHCH K CYKYNHICTb HAyKOBHX JDKEpEJ, SIKI aTaKyloTh TiMOTe3y €(EeKTUBHOCTI
punkiB (Fama, 2014). P. Tanep Bka3ye, 1110 TOBEAIHKOBI (pIHAHCU — LI€ HEYyNEPEIKEHI
¢inancu (Thaler, 2017). X. Illeppin Bu3Hayae TOBEAIHKOBI (iHAHCU Yepe3
XapaKTEPUCTUKY iX AUHAMIKM PO3BUTKY: raiay3b 3HaHb, II0 CTPIMKO PO3BUBAETHCS 1
JOCITIIKY€ BIUIUB TICUXOJIOTIi HA MOBEAIHKY (DIHAHCOBUX MPAKTUKIB (1HBECTOPH, 1HIII
ydqacHUKH ¢iHaHcoBux puHKIB) (Shefrin, 1999). V. ®op6Gc Bu3Hauae MOBEIIHKOBI
(dbiHaHCH SK HAYKy, sIKa JOCIKYE SIK TICHMXOJIOTiS BIIMBAa€E Ha (PIHAHCOBI PUHKHU
(Forbes, 2009).

M. Ceroenn BU3HAYa€ TMOBENIHKOBI (IHAHCH Yepe3 IX MPOTUCTABICHHS
KJIACUYHUM (piHAHCaM: MOBEIIHKOBI (DIHAHCH OMOHYIOTH TiMOTe31 €(HEeKTUBHUX PUHKIB
[UISIXOM JOCIIKEHHSI TOTO, SIK 1 YOMY PUHKH MOXYTh OyTH Hee(EKTUBHUMHU uepe3
ippaiioHanbHICTh JoACchKOi moBeaiHku (Sewell, 2007). M. Cproenn TakoX BHU3HA4Ya€E
MOBEIHKOBI (DIHAHCH SK HAYKy MPO BIUIMB IICHXOJIOTIi HAa TOBEMIHKY (hIHAHCOBHUX
MPaKTUKIB Ta HacTynmHui BB Ha puHkU (Sewell, 2007). M. lllunanep Bu3Havae
MOBEAIHKOBI (iHaHCH 5K cdepy ¢iHaHCIB, SKa TPOMOHYE TOSICHEHHS aHOMAaii
(OHAOBHUX PUHKIB Uepe3 Mpu3My Icuxoiiorivnux Teopiit (Schindler, 2007). M. benni
NPUXOAUTh 1O BHUCHOBKY, IO MOBEAIHKOBA €KOHOMIKA Ta (pIHAHCH — II€ HayKa, sdKa
00’€JHy€e €EKOHOMIYHI YSIBJIEHHS MPO 1HAWBIAyalbH1 BIOJOOAHHS Ta MPUUHSTTS PIIICHb
13 IIMPIIMMHM TPUHUMIIAMH TOBEIIHKM 3 IHIIMX COLIaJIbHUX, NOBEAIHKOBUX Ta
Oiosoriunux Hayk (Baddeley, 2013). [Ix. Pirrep BBaxkae, 1110 MOBEAIHKOBI (pIHAHCH — 1€

napajurma, y sikiii J0ciiuKyroThesl (DIHAHCOBI pUHKH IUIIXOM BUKOPUCTAHHS MOJIENEH,
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AK1 € MUPIIMMH 33 TEOPit0 OYIKYyBaHOI KOPUCHOCTI Ta mpuiymieHb apoiTpaxy (Ritter,
2003). H. BbapOepic BBaxkae, IO «IOBEIIHKOBI (iHAHCH — 1€ HOBUM MIiAXid [0
(1HaHCOBUX PHHKIB, SKUH BUHUK, Y TOMY YHCIIi, 30KpeMa K BiJMOBIAb HA BUKIUKH, 3
SKUMU CTUKHYJIHUCS Tpanumiiai ¢dinancosi Teopii (Barberis, 2003). Ha nymky B. Jle
bonnTa «moBeAiHKOBI (hiHAHCH — 11€ TIOBHICTIO PO3BMHEHA UCIMIUIIHA, SIKA MA€ BIIACHY
TEOpEeTHYHy 0a3y, a TaKOXX METOJIM Ta METOMOJIOTI0, BiJl eTHOTpadiuHUX JOCIIIKEHb
no excnepumentiB» (De Bondt, 2010). HikipopoB Ta Mapuu 3a3HauyarTh, IO
«bixeBlopycTHYHI (DIHAHCH IOCHIIKYIOTh, MOKA3yIOTh 1 MOSICHIOIOTH B3a€EMO3B’ 30K
(1HaHCOBUX PIIIEHb 1 MCUXOJOTIYHUX YUHHUKIB MOBEAIHKH YYacCHUKIB (DIHAHCOBHUX
BIJIHOCUH, LIl HampsMOK (DIHAHCOBOI HAYKH 1 MPAKTUKU OOCTOIOE TO3MIIIO II0A0
0OMEKEHOI paliOHAIbHOCTI €KOHOMIYHUX CYO’€KTIB 1 B TaKuil croci® miajiae CyMHIBY
BUCHOBKHM TEOpi paliOHAIbHUX O4IKyBaHb Ta edexkTtuBHMX puHKIB» (Hikipopor &
Mapuu, 2022).

B. Pik‘spai ta X. CailMOH 3a3Hau4arOTh, IO «YHIKAJIbHICTh ITOBEIIHKOBHUX
(hiHAHCIB MOJIATa€ B TOMY, 110 BOHU € TOEAHAHHSAM PI3HUX HAYKOBHX IIKIJ Ta rajy3en
3HaHb» (Ricciardi and Simon, 2010). Bonu 3a3Ha4aroTh, 110 «IOBEAIHKOBI (piHAHCH
HAMararoTbCid TMOSCHUTH Ta 3PO3YMITH 3aKOHOMIPHOCTI NPUUHSATTS 1HBECTOpAMHU
pillieHb, BKJIFOYAI0YH BILJTUB HA PIIICHHS €MOIIHHUX (PAKTOPIiB Ta Mipy TAKOTO BILUIUBY)
(Ricciardi and Simon, 2010). B. Pik‘sapai ta X. CaiiMOH JaioTh BU3HAYEHHS TEOPii
MOBEAIHKOBUX (PIHAHCIB SIK «TIEPEKOHAHHS, 110 TICUXOJIOTTYHI MIPKYBaHHS € BaXKJIMBOIO
XapaKTEPUCTUKOI PUHKIB IiHHUX manepiB» (Ricciardi and Simon, 2010). «Ile cdepa,
SKa HAMara€ThCsl MOSCHUTU Ta PO3IMIUPUTH PO3YMIHHS TOTO, SK €MOIll Ta PO3yMOBI
MMOMIJIKY 1HBECTOPIB BIUTMBAIOTH Ha Iporiec MpuiHITTS pimeHs» (Ricciardi and Simon,
2010). A. bipu ta M. Bpykc 3a3HauaioTh, IO «MOBEAIHKOBI (JiIHAHCH 3aCHOBaHI Ha
aJbTEPHATUBHOMY YSBIICHHI IIPO T€, 110 1HBECTOPHU a00, MPUHANMHI, 3HAYHA MEHIIICTh 3
HUX, CXWJIbHI JO0 MOBEIIHKOBUX BIAXWJIEHB, IO O3HAYa€, 10 iXHI (DIHAHCOBI PIIICHHS
MOXYTh He OyTU 1ITKOM panioHanbHUMU» (Brooks and Byrne, 2008). 1. Xipuuieidep
BBAJKA€, IO «IOBEJIHKOBI ()IHAHCH BHBYAIOTH 3aCTOCYBaHHA ICHXOJIOTI] y (iHAHCaX 3
aKIIEHTOM Ha MOBEIIHKOBHMX BIAXWJIEHHSAX Ha iHAuBIAyanbHoMy piBHI» (Hirschleifer,

2014). A. Xipuuteilpep BKaszye, IO «CyyacHE PO3YMIHHsS cepu (PiHAHCIB BUMArae
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BUKOPUCTAHHA K TICUXOJIOTIYHUX, Tak 1 pamioHansHux miaxoaiBy (Hirschleifer, 2014).
M. Tlommian Bu3HAYa€ TMOBEMIHKOBI (PIHAHCH «SIK 3aCTOCYBAHHS TICUXOJOTI Yy
¢inancax» (Pompian, 2006). Ha nymky I'. bambryccena «moBemiHKOBI (iHaHCH
JI03BOJISIIOTH Kpalle po3yMiTH (iHAHCOBI pUHKH Ta TX YYaCHHKIB, 3aCTOCOBYIOUN 3HAHHS
3 MOBEIIHKOBUX HayK (HAMPHUKJIAI, IICUXOJIOTIT Ta cortionorii)y» (Baltussen, 2008).

BaxxnuBoro mia po3ymiHHs nmoBeaiHKoBuX (iHaHciB € podota K. belikepa ta J[x.
Hodcinmxepa, sSiki BU3HA4YarOTh IOBEIIHKOBI (DIHAHCH fK «Tally3b, IO 3aiIMAaEThCS
MOIIYKOM IOSICHEHb €KOHOMIYHUX PIIIEHb JIIOACH MOEIHYI0UM Teopli OIreBlopu3My Ta
KOTHITMBHOI TICHUXOJIOTIi 31 CTaHAApTHUMHM €KOHOMIKO Ta (iHancammu» (Baker and
Nofsinger, 2010). Bonu aHani3yoTh BIAMIHHOCTI MiX TPaJuLIMHUMH Ta MOBEIIHKAMU
(d1HaHCAMKM BUKOPUCTOBYIOUM TPUBUMIPHY MATPHUIIIO, KOMIIOHEHTAMU AKOi € IHCTUTYTH,
meroan Ta teopii (Baker and Nofsinger, 2010). Bueni HarosomyooTh Ha TOMY, IO
NPUXUIBHUKU TOBEIIHKOBUX (PIHAHCIB BUKOPUCTOBYIOTH TEOpil0 mapagurm Tomaca
Kyhna six ogun 13 3aco01B kpuTHku TpaauiiiiHux ¢inanciB (Baker and Nofsinger, 2010).
HikipopoB Ta babyx HarojomymTh, 0 «BHXIJAHI TOJIOXEHHSA B  HaIPSMKY
napajurMajgbHUX 3MIH CYy4acHOI €KOHOMIYHOI HAayKH BH3HAYaIOThCA, B MEPIIy Yepry
TUM, II0 Cy4YacHa C€KOHOMIKa TEPETBOPWIACH Yy TITaHTChKY CBITOBY iH(MOpMaIliiHY
mepexy» (Hikipopos & babyx, 2023).

Bonu 3a3HavaroTh, WO TpaauuiiHI (pIHAHCHM 3a3BHYail CIOUPAIOTHCS Ha
METO/IO0JIOT1I0 THCTPYMEHTAIBLHOTO MO3UTUBI3MY Ta JioriuHoro no3utuBiszMmy K. Tlonmepa
Ta 3ayBa)KyIOTh, 1[0 BUKOPUCTOBYIOUM 1HCTPYMEHTAJIbHUN MO3UTUBI3M, NMPUXUIBHUKU
TpaauIiiHUX (PIHAHCIB MalOTh Ha yBa3i, M0 MPUXUIHLHUKH TOBEIIHKOBHX (DiHAHCIB
apryMEHTYIOTh CBOIO TO3HIII0 Ha OCHOBI peani3My, a HE Ha OCHOBI MPOTHO3HOI CHJIH, 1
MPUIYCKAIOTh, IO JOCTIAHUKA TOBEAIHKOBUX (DIHAHCIB HaBITh HE € CIPaABXKHIMHU
BYCHHMH, TOMY 1[0 BOHH MPOIMOHYIOTh HECIIPOCTOBHY TEOPIIO, SIKy MOKHA a/IalTyBaTH
ex post, 100 BpaxyBaTu Maibke Oyab-saki cnocrepexeHHs (Baker and Nofsinger, 2010).
K. beitkep Ta J>x. Hodcinmkep 3ayBaxyroTh, 1m0 OyJe BaXKO NEPEKOHATH 3HAUHY
KUIBKICTh MPUXWIBHUKIB TPAIULIAHUX (PIHAHCIB MPUUHATH TOYKY 30pYy MOBEIIHKOBUX

¢dinanciB (Baker and Nofsinger, 2010).
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Kpim toro, K. beiikep Ta [Ix. Hodcinmkep 3a3HauaioTh, MO JUIIE HEBEIUKA
rpyna BUKJIAJIaydiB y HaWOUIbII BIJTMBOBUX BHIMUX HABUYAIBHUX 3aKJagax CBITY
MOBEIHKOBOI eKOHOMIKHU Ta OireBiopu3my (Baker and Nofsinger, 2010). Kpim Toro, Ha
outbmocti Kadenpax (iHaHCIB Maike BIJCYTHI BUKIAAadl, SKI MalOTh MiJTOTOBKY Y
byHIaMEHTANBHUX JUCIUILUIIHAX TIOBEMNIHKOBUX HAyK, TaKUX SK TICHXOJIOTisI Ta
eKcriepuMeHTanbHl Metoau nociikens (Baker and Nofsinger, 2010). 1li o6cTtaBunn
MOSICHIOIOTh, YOMY IIOBEIIHKOBI (DIHAHCH SK HampsAM JOCHIJKEHb 3 SIBHJINCA JIAILIE
HemoAaBHO Ha QakynbTerax (¢inanciB (Baker and Nofsinger, 2010). Piuapa Tanep,
SKOTO BBa)KAalOTb OAaThKOM TOBEIIHKOBUX (iHAHCIB, €, 30KpeMa, €KOHOMICTOM Ta
npodecopoM TMOBEIIHKOBUX HAyK Ta €KOHOMIKM, a He (inancucrom (Baker and
Nofsinger, 2010). binbie Toro, Benuka yactuna poOit P. Tanepa B ramysi ¢inancis (a
HE B EKOHOMILl YW Teopii MNPUUHATTA pilIeHb) Maibke MOBHICTIO M030aBieHa
MOBEAIHKOBOIrO acnekty. Hampukian, B oaHii 3 poOIT MpUCBAYEHIH HEePEKTUBHOCTI
punky, P. Tanep crBep/ukye, 10 NMPUYMHU HEE(PEKTUBHOCTI MOJATAIOTH Yy MOBEHIHII
YYaCHUKIB PUHKY, IIPOTE€ HE HaJae 1boMy TMcuxoJyioriyaux moscHeHb (DeBondt and
Thaler, 1985).

Cepen BiTum3HsHuX BueHHX [I. J[3100a BHCOKO OIIIHIOE POJIb OIreBIOPU3MY Yy
MDKHApPOJHOMY 1HBECTHUIIIMHOMY MEHEPKMEHTI 1 3a3Havae, 10 «ITOBEIIHKOBI Teopii, sIKi
3HAYHOIO MIpoI0  (GOPMYIOTh  MYJIbTHAMCIMIUIIHAPHICT HAYKA  MIKHAPOTHOTO
nopTQeNbHOrO0 1HBECTYBaHHS, OMOHYIOTh KOHIIEMIIi paIliOHAJIbHOCTI, PO3TIISAAI0Th
ippailioHanbHl  pIilIEHHS 1HBECTOPiB, (OKYCYIOTBCA Ha OKpEeMHUX CHerudiuHux
MOBEAIHKOBUX BIIXWICHHSIX IHBECTHI[IWHUX pIllIeHb, MAalOTh BUCOKUNU CTYIMiHb
EMIIIPUYHOI TIepeBIpKH. BireBiopucTchki Teopii y 0araTh0X BUMAJKAX € BajliJHIITUMHU
MOPIBHSHO 3 TPAIUIIMHAMHE, OCKIIBPKM MarlOTh 3HAYHO MEHINE NPHIYIIEHb, a cami
NpUIYyHIEHH € peanmictuunimumuy  ([3106a, 2019). M. Jlinua pobuth crpooy
CUCTEMAaTU3YBATH ICHYIOUl y 3apyOiKHIN Ta BITYM3HAHIN HAYKOBIH JiTEpaTypl MiAXOAH
70 BU3HAYEHHS MOHATTA «MOBEAIHKOBI (iHaHcW». Ha nymxy M. A. Jlinnya HaiO1ab01
MNOBHUM BU3HAYEHHSAM «IIOBEIIHKOBUX (PIHAHCIB» € «(piHAHCOBA TEOPIs, SIKA TOCHIIKYE
MPOIIEC MPUUHSATTS PIllICHh IHBECTOPAMHU Ha OCHOBI MCUXOJIOTIYHUX YAHHUKIB Ta BILJIUB

LUX pillleHb Ha cTaH GoHpoBoro puHky» (Jlinuu, 2014). Ha nymxy K.A. ManuieHko:
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«IloBeninkoBi (iHaHCH — HaAMpsSM (PIHAHCOBOTO MEHEIKMEHTY, IO BpPaXOBYE
ippallioHanbHy TPUPOAY TMOBEAIHKH 1HBECTOpIB 1 (DIHAHCHCTIB HAa PUHKY B yMOBaX
HEBU3HAYCHOCTI 1 PHU3HKY TP MPUUHATTI PINICHh (PIHAHCOBO-IHBECTUIIIMHOTO
xapakrtepy» (Mamumenko, 2014). O. TepemeHko Jae HACTylnHE BH3HAYCHHS
MOBEAIHKOBUX (PiHAHCIB: «OireBiopucTUYHI (DIHAHCH MOKHA OXapaKkTEePU3yBaTH SK
HanpsM (iHAHCIB, IKUW JOCTIIKY€E BIUTMB 1H(QOpMaIlii Ha TOBEIIHKY YYaCHUKIB PUHKY
KaliTaliB 3a PI3HUX PaMKOBHX YMOB 13 METOIO0 MPOrHO3YBaHHS MOBEIIHKM YYaCHUKIB
(diHaHCOBUX BIJHOCUH Ta ynpaBiiHHs Hew» (Tepemenko, 2011). Ha nymxy H.B.
[uranoBoi: «y pe3ydabTaTi MDKIWCUMIUTIHAPHOTO MIAXOAY 3°SIBUBCS — HAmpsM
MOBEAIHKOBUX (DIHAHCIB, SIKMM O0’€IHYE EKOHOMIKY, ICHXOJIOTII0 Ta COIOJIOTI0
JIOBKOJIA MTPOOJIeMH BUSBICHHS BIUTUBY MEHTAJIBLHUX Ta MCUXOJOTIYHUX XapaKTePUCTUK
€KOHOMIYHHMX CYyO’€KTIB Ha MpoIleC NPUUHATTA €KOHOMIyHuX pimeHs» (Lluranona,
2019).

[lixaBu moctae 00’€KT Ta MpeaMeT IOCHTIKCHHS IMOBEIIHKOBUX (iHAHCIB. A.
[Inetidpep 3poOuB cnpoOy BUHOKPEMHUTH TUTAHHS TIOBEIIHKOBUX (DiHAHCIB, SIKI
CTaHOBJIATH CYTh i€l Teopii, a came, 30kpema: Ski pakTopu GOpMyIOThH 1IHU HA IIHHI
narepy; Yu 1CHYIOTh peajbHl HACHIJIKM Hee(pEeKTUBHOCTI (hIHAHCOBUX PUHKIB; Ywu
HEOOXiHE JIep)KaBHE BTPYYaHHS IS KOPUTYBaHHS Hee(hEeKTHUBHOCTI (DIHAHCOBHX
pUHKIB; SIK 1HBECTOpH CIPUHMAIOTh PU3HK; SIK 1HBECTOpHU OIIHIOIOTH PHU3HKH; SKi
MICUXOJIOTIYHI YUHHUKHA (OPMYIOTh TOMHUT i1HBECTOpiB Ha akiii; Yomy y pi3HHX
1HBECTOPIB Taki BIIMIHHI YSBJICHHS MPO T€, MO € TapHOIO 1HBeCTHUIli€l0; YoMy nesKi
aHomastii Ha (iHAHCOBUX PUHKAX ICHYIOTh BXKE TaK JOBro; YoMy BOHM HE 3HUKAIOTH;
CkiIbKM 4Yacy MOTPIOHO ISl PUHKY, II00 YCYHYTH MOXJIMBOCTI Ui apOiTpaxy; Sk
(bopMyeThCS 1HBECTUIIIMHUA CTWIb; SIK yIOpaBisITH 1HBECTHI[IMHUMHU TPOEKTAMHU 3
BpPaxyBaHHIM MOBEIIHKOBUX YMHHUKIB; SIKWI KUTTEBUN LUKI 1HBECTULIIITHOTO CTUIIIO;
Sk HeepeKTUBHICTh PUHKIB Ae(dOpMye MOTOKM 1HBECTHII; K (iHaHCOBI OynbOAIIKK
BIUIMBAIOTh HA PO3BUTOK I1HBECTUIIMHUX MpPOEKTiB; ki mepeBaru MnopTdETbHOTO
1HBECTYBaHHs y KpaiHW; K BIUIMBaIOTh HEBAAJl (PIHAHCOBI PILIEHHS aKTOPIB HA iX
OaxxaHHs OpaTu y4acTb y (pIHAHCOBUX pUHKax y MaiOyTHbomy; Komm pepkasi ciif

BTpyudaTucss 1o0 cTaOuTi3yBaTH LIHY Ha IIHHI nanepu; SK 3a0XOTUTH JEp)KaBy
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BTpydaTucs y ¢iHaHCOBI PUHKH Ta K1 CTUMYJIHM TAaKOTO BTpy4YaHHS; SIK MepemnKo I KaTu
IIYMOBOMY TpeWauHry 0e3 cTpuMyBaHHS apOiTpaxy; Sk ocBiTa iHBecTOpa MOXKE
JIOTIOMOTTH TIOJIOJNATH TIOBEAIHKOBI BIAXWJIEHHS; UM ICHYIOTh Hapasi Taki MPOTpPaMU;
(Shleifer, 2000).

MosxHa 3poOUTH Takui MiJCYMOK, IO MOBEAIHKOBI (PIHAHCHU SBISIIOTH COOOIO
MDKAUCHUIUTIHAPHY Tady3b €KOHOMIYHOI HayKH, [0 IHTErpye MOCSITHEHHS MCUXOJOTii,
COLIOJIONi Ta KIACMYHOI EKOHOMIYHOI Teopii JJid MOSACHEHHS 1ppalioHaIbHOL
MOBEAIHKHM yYaCHHUKIB (P1IHAHCOBOTrO pUHKY. Ha BiMiHY BIJl TpaJuULIHHOI HEOKIACUYHOT
€KOHOMIYHOI Teopii, sika 0a3yeThCsl Ha TiNoTe31 e(PEeKTUBHOTO PUHKY Ta MPUITYIICHHI
PO palliOHAIBHICTh EKOHOMIYHUX areHTiB, MOBEAIHKOBI (DiIHAHCH BU3HAIOTh HASBHICTH
CUCTEMAaTUYHUX MOBEAIHKOBUX BIAXWUJIEHBb Y MPOIEC] MPUUHATTA (PIHAHCOBUX PILIEHb.
Cepen ocHOBHUX MpOOJEM MOBEIIHKOBUX (DIHAHCIB MOKHA BUOKPEMHUTH CKIIAJIHICTb
nepea0aveHHsl TOBEIIHKM 1HBECTOpa, BIJACYTHICTh IIMPOKUX MACHUBIB JaHUX IIPO
MOBEIHKY 1HBECTOPIB, CKJIAJIHICTh 3aCTOCYBAHHS IICUXOJOTIYHUX MEPCHEKTUB 10
MPOIIECIB MPUNHATTA 1HBECTUIIIMHUX pimeHb. KpiM Toro, moeaHaHHs ¢iHAHCIB Ta
MICHUXOJIOT1i TTOPIBHSIHO Ba)KKO 1HTEPIPETYBATH Ta 3aCTOCYBATH J0 (PIHAHCOBHX PIIICHb.
Kpim Toro, neski Teopii mOBEMIHKOBUX (PiHAHCIB Tak 1 HE 3/00yJH IPYHTOBHHX

EMITIPUYHUX IT1ATBEPIKCHb.

1.2. TloBexiHkoBe BiAXHJIEHHS SIK KJIOY0BHI eJleMeHT OireBiopuzmy

Hayky mpo moBemiHKOBI (iHAHCH MOXHA PO3JAUIMTH Ha JBI OCHOBHI cdepu:
MOBEAIHKOBI (piHAHCM Ha MIKPOPIBHI, fAKI BHUBYAIOTH IIOBEIHKY IHIWUBIAIB Ha
(hiHaHCOBHUX PUHKAX, 1 MOBEIIHKOBI (piHAHCH HA MAaKPOPIBHI, SIKI BABYAIOTH aHOMAJIIi Ha
okpeMux (pinancoBux punkax (Pompian, 2012). Ha BigMiHy BiJl LOTO MIIXOAY JIESIKI
BUCHI MPOMOHYIOTHh PO3JAUIUTH TEOPIK0 MOBEAIHKOBUX (PiHAHCIB Ha 1) MOBEIIHKOBI
BIIXWJICHHSI, 1110 BUIUIMBAIOTH 3 Teopli nepcnexkTuB Kanemana 1 TBepcki; 2) MOBEIIHKOBI
BIJIXWJICHHS, 1110 YTBOPWJIMCSI B PE3YyJIbTATI EBPUCTUKU PENPE3EHTATUBHOCTI; 3) CTajlHA

noBeninka. OnHaK 1HIN BYEHI MPUITYCKAIOTh, IO MOBEAIHKOBI (piHAHCU 0a3yrOThCA
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MEPEBAXHO Ha TICUXOJOTIYHUX BIAXWICHHSX, HAMPHUKIQA, EMOIIMHUX pEaKIisx,
COIliaJIbHUX MEPEKOHAHHSAX Ta 11esX.

Bapro 3a3HaunTH, 110 TOBEIIHKOBI (piHAHCH JOCIIKYIOTh HU3KY IOBEIIHKOBHUX
yOepemkeHb, 5K (OpMyIOTh (PIHAHCOBI PINICHHS EKOHOMIYHHMX areHTIB Ha
MDKHApOJHUX (PIHAHCOBUX pHHKAX. Y OUIBIIOCTI BHUMAAKIB Ha MIDKHAPOIHUX
(biHAHCOBHX pHHKAaX MOJKHA CIIOCTEpIraTH HACTYIHI TOBEAIHKOBI BiIXHWJIEHHS BiJ
CTaHJIapTHOI MOBE/IIHKHU.

Teopis mepcriekTuB Oyna po3pobsieHa U 3anponoHoBaHa [[. Kanemanom 1 A.
TBepchKi, sIKI 301HCHUIN PEBOJIIOLIIO B MIAX0JaX A0 BUBYEHHSI €KOHOMIKHM Ta (PIHAHCIB.
PauionaneHuid BUOIp 1 Teopis KOPUCHOCTI JIeKaTh B OCHOBI OUIBIIOCTI Cy4YacHUX
ekoHoMiuHuX Mojened, Bkiatouaroun CAPM ta ICAPM JI. Kaneman 1 A. TBepchki
BHACJIIIOK HU3KU €MITIPUYHUX JOCIIKEHb JIMIIUIM BUCHOBKY, IO PIIIEHHS OUIBIIOCTI
€KOHOMIYHHMX areHTiB cynepeyaTh Teopli KOPUCHOCTI 1, OUIbIlE TOTO, MPU3BOIATH 0
aHoMaiii Ha ¢iHaHCOBUX puHKaX. Ha OCHOBI CBOiX JOCHIDKEHb HAYKOBIII
3aMpoONOHYBaJIM AIbTEPHATUBHY TEOPII0 KOPUCHOCTI, Ha3BaHy Teopi€ro nepcnekTus. Ha
BIIMIHY BIJl TeOpii KOPHUCHOCTI, MPOIEC MPUHUHATTSA PIIIEHb y Teopii MEPCHEKTHB
BiOyBaeThbcsl y JnBa eranu: (asa pexaryBanHs Ta ¢dasza ormiHoBaHHS (Seth and
Chowdary, 2017).

[lin yac (a3u pegaryBaHHs €KOHOMIYHHMM areHT OOMpae TOYKY BIJIIKY, OIIIHIOE
JIOCTYTIHI BapiaHTH, YXBAIIOE PIIIEHHS 1010 PU3UKY 1 IMOBIPHOCTEH, a MOTIM CIIPOIILYE
nepcrekTuBy. 3aranoMm (asza pefaryBaHHs CKJIaaeThesa 3 6 eramiB: 1) KoxyBaHHSA, 2)
KOMOiHyBaHHs, 3) cerperaiisi, 4) CKacyBaHHs, 5) CHpOIIEHHS Ta 6) BUSIBICHHS
nominyBaHHs. [lim dwac Qa3u ormiHIOBaHHS EKOHOMIYHHMI areHT NIyKae BapiaHT
(mepcreKTUBY) 3 HAWBWINOK IIHHICTIO, a HOT0 OCTaTOYHE PIIICHHS O0a3yeThCs Ha
BaroBux Koe@imieHTax, ki He 00O0B'A3KOBO 30iraroThcsi 3 iMoBipHOcTAMH (Seth and
Chowdary, 2017). Teopis mepcreKTUB CTBEPJIKYE, 110 €KOHOMIYHUNA areHT Mij 4ac
NPUIHATTS PIIIEHb BPAXOBYE SIK MPUOYTKH, TaK 1 30MTKH, ajge HOro pilieHHs OIbLI
YyTJUBI J10 3MiH Y 30MTKax (YHHMKHEHHs a0 / HECXUJIbHICTh 10 BTpaT). Kpim Toro,
€KOHOMIYHMI areHT Oepe [0 YyBark HE MNPOCTO OO'€KTUBHI IHMOBIPHOCTI, a

TpaHc(hOpPMOBaHI HMOBIPHOCTI, BpaXOBYIOUM HAWBUILMKA PIBEHb KOPUCHOCTI Jis cele.
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3acTocyBaHHsS TeOpii MEpPCIEeKTUB HaOyBae jedayi OUIBIIOrO MOIIMPEHHS

OCTaHHIMHU pOKaMH, BIUIMBAIOYM Ha PI3HOMAaHITHI chepu 3a MeKaMHU TOYaTKOBOTO

KOHTEKCTY TIOBEIIHKOBOI ekoHOMikH. CydacHI HampsMH 3aCTOCYBaHHS Teopil

MEePCIEKTUB OXOTUTIOIOTh MPUHHATTS (PIHAHCOBHUX PIIlICHb, TTOBEAIHKOBI BIAXUJICHHS Ta
il iHTeTpaIlito B TEXHOJIOTIYHO-BIOCKOHAJICH] pillieHHs y QiHaHCOBIN cdepi.

OnHuUM 13 3HAYYIUX HANpPSAMIB 3aCTOCYBAHHS TE€OPIii MEPCIEKTUB € TOCIIHKCHHS
MOBEAIHKH 1HBECTOPIB HAa (POHIOBUX PUHKAX, OCOOJIMBO B MEPIOIU TYpOYIEHTHOCTI, SIK-
ot mix yac nmanaeMii COVID-19. BaxianuBo po3yMiTH 5Kl €JIEMEHTH T€Opii MEePCIEKTUB
MOXYTh MOSCHUTHU PEaKIlii IHBECTOPIB Mij Yac KPU30BUX SIBUIL. BIIbIIICTh JOCIITHUKIB
MOTOKY€EThCA, IO (PAKTOPH, Takl SK BIK, IHBECTHI[IMHUN JIOCBIJI Ta COLIAJIbHO-
€KOHOMIYHHMI CTaTyc, MarTh CYTTEBUW BIUIMB Ha MPOLECH NPUUHATTSA pIlICHb,
JAEMOHCTPYIOUH, WO PO3YMIHHA IMX JUHAMIK € KPUTHUYHO BAXKIUBUM IS
MPOTHO3YBaHHS IMOBEIIHKOBUX IMATEPHIB B 1HBECTYBaHHI Ha (HOHIOBOMY pPHHKY
(Virdikar & Kulkarni, 2022). Ile y3rokyeTbcsi 3 OCHOBHMMH IPUHIMIAMHU TEOPii
MEPCHEKTUB, IO MiJAKPECIIOITh POJIb YHUKHEHHS BTpPAT 1 MOBEAIHKH, IOB'A3aHOI 3
NPUMHATTSAM PU3UKY B yMOBAaX HEBU3HAYEHOCTI.

OcBiTHI yCTaHOBHU Je/aji OiIbIle BU3HAIOTh BAXKJIMBICTh 1HTErpallii KOHIICTIIINA
MOBEAIHKOBUX (PIHAHCIB, 30KpemMa Teopii NEPCHEeKTHB, JI0 HAaBUAJBHUX IMPOTpam,
CIpsIMOBaHUX Ha MIJBUIIEHHS (DIHAHCOBOI T'PaMOTHOCTI cepell CTyleHTiB. Po3BuTok
HABUYOK TPUUHATTS (IHAHCOBUX pIlIEHb Yepe3 OCBITHI CTPYKTYpH IIIJIBHUIIYE
KOTHITUBHY PEQUICKCIIO CTYJCHTIB Ta IXHIO 3[aTHICTh OPIEHTYBATHUCS B PU3HMKOBAHUX
cuTyamisgx. Takui MiaXiJ € BaXJIMBUM, OCKUIBKM BiH HaJla€ iHAWBIIAM MOJKIIHBICTH
npuitmat  iHGQOpMOBaHI  (PIHAHCOBI PIMIEHHS 4Yepe3 YCBIAOMIICHHS BIACHUX
IMOBEIIHKOBUX BlIXWJIEHbD.

Po3mupeHHs SKiCHUX 1 KUIbKICHUX €KCIIEPUMEHTAJIbHUX JOCIIIKEHb JOJATKOBO
copusie eBOdIOLIl 3acTocyBaHb Teopii mepcnektuB. Cer 1 Yaynpl cTBEpIXKyrOTh, IO
BUBUYEHHS PI3HOMAHITHUX TPYyIl E€KOHOMIYHHUX areHTIB MOXK€ MOINIMOUTH PO3yMIHHS
TOTO, SIK TEOpisl NEPCIEKTUB BUTPUMYE IOPIBHSAHHA 3 TPAAUUIMHUMU (PIHAHCOBUMU
MOJICNIIMM, BKa3ylOUM Ha TMOTEHILIaJl I[UPIIOi EMIOIPUYHOI Bamijamii B PI3HUX

ekoHoMIuHMX KoHTekcTax (Seth & Chowdary, 2017). Taki aHani3u MarOTh IMILTIKAIIi
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HE JMIIE JUId aKaJeMIYHUX JOCHIKeHb, a W JUIsl NPaKTUYHOTO 3acTOCYBaHHS Yy
(diHaHCax Ta IHBECTUIIIMHUX CTPATETIsIX.

TexHomoriyHl JOCATHEHHS TaKOXX I1HTErPYIOTh MDKIWCHMIUIIHAPHI TMPUHIIAITN
TEOpii TEpPCIEeKTUB y I1HCTPYMEHTH MPUUHATTS (IHAHCOBHUX pINIEHb, BKIIOYAIYH
QITOPUTMIYHY TOPTiBIIO0 Ta poO0-KOHCYIbTaIiHI cepBicu. JlocaimKeHHs TToKa3alu, 110
BKJIIOUEHHSI CTPYKTYp TMOBEIAIHKOBUX (DIHAHCIB MOXE MiJBUIIUTH €()EKTUBHICTh IUX
IHCTPYMEHTIB IJIAXOM Y3TOJ)KEHHS aBTOMATH30BAaHUX I1HBECTULIWHHUX CTparerid 13
JTIOJCHKUMHM TMOBCIIHKOBUMH TCHACHIIIMU, OCOOJIMBO THMH, II[0 TMOB'S3aHI 3
YHUKHEHHSIM BTpaT 1 COPUUHATTSAM PHU3UKY. 3 €BOJIOLIEI (DIHAHCOBOrO JaHAMIA(TY,
IHTErpalisi Teopii MEepPCHEeKTHB Yy TEXHOJIOrIl BiAoOpakae MPOTrpecUBHY TEHIEHUIIO,
COpsIMOBaHY Ha MOKPAIIEHHS 1HBECTULIITHOTO JOCBIY Ta PE3yJIbTAaTiB.

JlolaTKOBO, HOBa IHTEpIIpETAllisl Ta PO3MIMPEHHS TEOpii MEPCHEKTUB, OCOOIUBO
yepe3 KyMYJISITUBHY TEOPIIO0 TMEPCIEKTUB, J03BOJISIE OUIBII JeTalbHE PO3YMIHHS
MPOLIECIB IPUIHATTS pillieHb Y HEBU3HAaUEHUX cepenoBuiiax. Po3suTtok Teopii TBepchki
Ta KaHemMaHOM TIJIKpeCIIoe, sIK pi3H1 BaroBi KOe(MIII€HTH JIJIsi BUTPAIIiB 1 BTpaT MOXKYTh
nosicHoBatu (piHancoBy mnoBeAiHky (Tversky & Kahneman, 2016). Take komriekcHe
TPaKTyBaHHsI TeOpii MEPCIEKTUB CTBOPIOE METOJOJOTIYHE MIAIPYHTS IJIsi PO3BUTKY
MDKIUCIUTUTIHAPHUX JOCTIKEHb Y cdepl MOBeAIHKOBUX (DIHAHCIB Y PI3HUX Taly3sX
€KOHOMIYHOI HayKH.

BapTto 3a3HaunTH, 10 Teopis MEPCHEKTUB TAKOXK BKIIOYAE TaKe MOHSTTA SIK
By3bKe 0OpamiieHHA (aHTi. narrow framing). By3bke obpamieHHs € ¢hyHIaMEHTAIBHOIO
KOHIICTIIII€I0 TTOBEIHKOBOI E€KOHOMIKH, IO XapaKTepU3y€ CXUIbHICTh 1HJIUBINIB
OITIHIOBATH PIMICHHS 130JIbOBAHO, HEXTYIOUM MIUPIIMM KOHTEKCTOM. lle o3Hauae, 110
€KOHOMIYHHI areHT PO3TJsiIa€ PU3HK HE 3 CUCTEMHOI TOUKH 30Dy, a pajlle K OKpeme
nuTaHHs. lle moBemiHKOBE BIAXWICHHA Ma€ CYTTEBUUM BIUIMB HA MPOIECH MPUNHHATTS
(b1HaHCOBHX pILIEHb Ta OLIHKY PU3UKIB, IO MPU3BOAUTH 10 CUTYalllid, KOJIH 1HBECTOPH
Ta CHOXXMBaul HE MOMIYAOTh MOTEHIIMHUX MOKJIMBOCTEH Ta PU3MKIB 1 HE JOCATAIOTh
ONTHUMAJIBHO 30aJaHCOBAaHUX pillleHb. [JTMOMHHE PO3YMIHHS MEXaHI3MIB BY3bKOT'O
oOpaMJIeHHS € BHM3HAYAJIbHUM [UJIsl MIJBUIICHHS SKOCTI MNPUUHATTA pIIIEHb Yy

pi3HOMaHITHUX cdepax, BKIOYaoud (OPMYBaHHS 1HBECTULIMHMX  CTparTerii,
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npua0aHHS CTPAXOBUX MPOAYKTIB, IUNIAHYBAHHS MEHCIHHOTO 3a0€3MeYeHHs Ta PO3pPOOKY
PEryJISTOPHOI MOTITUKH.

KimrogoBa  cdepa  3acTocyBaHHS ~ KOHIICMINI  BY3bKOTO  OOpamIICHHS
CIIOCTEPITa€ThCsl B KOHTEKCT (yHKIIOHyBaHHS (hiHaHCOBHX puHKIB. bapOepic 1 XyaHr
JIEMOHCTPYIOTh, K BIIOJAOOAHHS E€KOHOMIYHUX AareHTIB MOXYTh 3a3HABAaTHU BIUIUBY
pi3HHX 00pamiieHb, OOTPYHTOBYIOUH, IO BY3bKE OOpaMJIEHHS CIIOHYKAa€ 1HBECTOPIB
30CE€pPEAKYBATHCS BUKIIOYHO HAa OKPEMHMX 1HBECTHULIAX, ITHOPYIOUM 3arajibHy
cTpykTypy cBoro noptdeins (Barberis & Huang, 2009). Taka moBeaiHKOBa MOJIENb €
0CO0JIMBO Hee(hEeKTUBHOIO, OCKIJIbKU MEPENIKOIKAE nuBepcudikamii,
(GyHIaMeHTaIbHOMY NPUHLMIY MiHIMI3alli pU3UKIB MPU 1HBECTYBaHHI. BiamnosigHo,
rMOOKe YCBIJIOMJIEHHSI MEXaHI3MIB BY3bKOTO OOpamiieHHs Hajaae (piHAHCOBUM
KOHCYJIbTaHTaM Ta 1HBECTOPaM 1HCTPYMEHTApIH 111 pO3pOOKU CTpaTETiil, 0 CIPUSIOTh
dhopMyBaHHIO OUTBIN HUTICHOTO OaUueHHS 1HBECTUIIIMHUX MPOIIECiB, 110, 3PEIITOI0, BEJIE
710 BJOCKOHAJICHHSI MIPAKTUK YIPABJIIHHS IHBECTULIIMHUMU MOPTHETIMH.

By3bke 00paMiieHHsI TaKOX BiJIIrpa€ BU3HAYAIbHY POJIb HA CTPAXOBUX PUHKAX, 1€
IHIUBIAM MOXYTh BUSIBJISITA HEPIIIYUYIiCTh IIOAO MPUAO0AHHS HEOOX1THOTO CTPaxOBOTO
MOKPHUTTSI, 30KpeMa, JOBrOCTPOKOBOTO cTpaxyBaHHA. ['0Tii0 1 MiTuesut miaKkpecIoTh,
o 0ocoOH, SIKUM TMpPUTAMaHHUN BY3bKEe OOpaMJICHHS, 3HAYHO PiJIIe KYMNyIOTh TaKl
CTpPaxoBl TPOJAYKTH TMOPIBHAHO 3 THUMH, XTO JIEMOHCTPY€ IIUPIILY TEPCIEKTUBY
cnpuitaaTTs (Gottlieb & Mitchell, 2019). g cxunbHICTh 7O BY3bKOTO OOpamMIICHHS
MOXX€ TPHU3BOJUTH JI0 HEIOCTATHBROTO CTpaxyBaHHS, IIO0 HETaTUBHO BIUIMBAE Ha
JIOBTOCTPOKOBY (piHAHCOBY O€3IMeKy Ta MIiABHUIINYE BPA3JIUBICTh y CTapIIOMY BiIli.
BpaxoByroun 11e, CTpaxoBi KOMIMaHIi MOXYTh PO3pOOJSATH OCBITHI Ta MapKETUHTOBI
cTparerii Ay mpencTaBieHHs iHGopMaIii, Mo CTUMYIIIOE TITUPIITE OCMUCIEHHS PU3UKIB
Ta MOTPed y CTPaxOBOMY 3aXHUCTI.

[Hmoro BaxxnuBOI cdeporo, e By3bke OOpaMJIeHHS Ma€ 3HAUHI IMILTIKaIli, €
OPUMHATTA PpIIIEHb IMOJO0 NEHCIMHUX 3a0lapKeHb. JIOriYHO NPHUIYCTUTH, IO
€KOHOMIUHI areHTH BHACHIJOK TMEBHHUX IOBEJIHKOBUX BIJIXWJEHb YacTO BHU3HAYAIOTh
00cArv MeHCIMHUX BHECKIB, 0a3yI0UHMCh BUKIIOYHO Ha MOTOYHIN (DIHAHCOBIN CUTYyallii,

HE BpaxoByluuM MaWOyTHI TeEHCiiHI moTpedu pamioHanbHO. Taka oOMexeHa
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MEPCIIEKTHBA MOJXKE€ TIPU3BOJUTH JIO HEJOCTATHIX 3a0IIa/KeHb 1, SIK HACIHIJIOK,
(h1HaHCOBOI HE3aXMIIEHOCT1 B MOXMJIOMY Billl. JIJis BUpiIEHHS 11i€T TPOOIEMH JOILITHEHO
3aMmpoBaKyBaTH OCBITHI TMPOTpaMu, CHOPSAMOBaHI Ha (OpMyBaHHS Yy TpOMaIsH
PO3YyMIHHSI BRKJIMBOCTI IIUPOKOTO OOpaMIICHHS, IO CIOPUATUME MPUAHATTIO O1iBII
JTANEKOTISITHUX pIlIeHh TMIOJ0 3a0MaKeHh Ta 3MilHeHHA (iHaHCOBOiI Oe3meKku
neHcionepiB. Kpim Toro, By3bke 0OpaMiIeHHsI BILUTUBAE Ha JEpKaBHY MOJITUKY B chepi
neHciiiHoro 3a0e3rneueHHs. Yepes HoOBe 0OpamiieHHS JUCKYpPCY 3 aKIIEHTOM Ha
BOXKJIUBOCTI (POPMYBaHHSI CTaJIMX NOTOKIB MEHCIMHUX JOXOJIB, MOJITUKH MOXKYTh
TpaHCPOPMYBATH CYCIUIbHE CIPUUHSTTS Ta MOBEAIHKOBI MATEPHU B HANPSIMKY OLIBII
BIJINOBIJIAJILHOTO TUUIaHYBAaHHS MEHCIMHOTO 3a0e3neyeHHs. Y PI3SHOMAHITHUX Tramy3sX,
TaKMX SK OXOpOHA 3JIOPOB'S Ta 3arajbHa CIIO)KMBYA IOBEiHKA, BIUITMB BY3HKOTO
oOpaMJIEHHSI TaKOXK MPOCTEXKYEThCsl. Taka IMMpoKa 3aCTOCOBHICTh KOHIEMIIIT CBITUUTb,
0 3aXO0J{, CHpPSAMOBaHI Ha TIOMOJIAHHS BY3bKOTO OOpaMIICHHS, MOXYTh MaTH
MacIiITaOHl1 TMO3WUTHUBHI HACHIAKW JUIS PI3HUX AacCHEeKTiB €KOHOMIYHOI Ta COIllajJbHOI
JISITBHOCTI.

Konneniiis oOmexxeHoi parioHaiabHocTi (aHri. bounded rationality), mossirae B
TOMYy, IO KOJM €KOHOMIYHI areHTH NpUHMarTh (IHAHCOBI PIIMIEHHS, iXHIN
pamioHanbHUI BHUOIp OOMEXEHUN uepe3 BIACYTHICTh MMOBHOTH 1HQopmMmalii abo
HAsSIBHICTh OOMEXEHb Yy BUIJIAMI TMOBEAIHKOBUX BIJIXWUJEHb. EKOHOMIUHMN aHam3 3
BUKOPUCTAHHAM OOMEKEHOI paIlioHaIbHOCTI MPUITYCKAE, 110 EKOHOMIYHUMN areHT, KU
MparHe MakKCHUMI3yBaTH CBOIO KOPHCHICTh B OKpeMid CHUTyallii, 3pemTor MpuimMme
pillieHHs, iK€ He OyJie IIJIKOM JIOCKOHAINM, aje 3MOXKEe 3aJI0BOJIbBHUTH OUTBIIICTh HOTO
noTped. Bubip B ymoBax oOMexeHOi pamioHaIbHOCTI € OJHUM 13 TOJIOBHHMX HAIPSMIB
MOBEIIHKOBOI EKOHOMIKM Ta (hiHAHCIB 1 BUKOPHCTOBYETHCS B 0araThbOX Tally3six
ekoHOMikH. ['epbepr CailMOH mepmMM  3am0poONOHYBaB TEPMIH  «OOMeExeHa
palioHaNbHICTh». BiH 3anmpornoHyBaB HOBUW METOJ MAaTE€MaTHUYHOTO BHUPAXKEHHS
npoOJeMu panioHaIbHOrO BMOOpY y CBOIM mpami HampukiHoi 1950-x pokiB (Simon,
1959). 3a CaiiMOHOM, paliOHAIBHICTh EKOHOMIYHUX areHTiB OOMEXeHa MIpOIOo
0OMeXXeHOCTI 1HopMallii, SKOK0 BOHHU BOJIOAIIOTh, MOBEJIHKOBUMHU BIAXWJICHHSMH Ta

OOMEKEHUM YacoM JJId NpUUHATTS pimeHsb (Simon, 1959). Haykoseub cTBepKyBas,
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0 Teopis OOMEXEHOI PaIllOHAILHOCTI BHpaXkaja (DaKT HEMOMIIMBOCT1 JOCKOHAIOTO
BHOOPY, OCKIJIBKH BCl €KOHOMIYHI areHTH MarOTh YacTKOBY palliOHaJIbHICTh. Ilorism
CaiimMoHa MmMATpPUMAIN 1HII JOCTIAHUKH, SKI BKA3yBalld, IO XOuya KJIACHYHA TEOpis
paIioHABbHOCTI CTBOPHWJIA TPOPUB B EKOHOMIIll, BOHa HE BpaxoByBaja OCHOBHOTO
KOH(DITIKTY MIDK 1I€SIMH OKPEMOT0 EKOHOMIYHOTO areHTa Ta OO'€KTHBHUM CTaHOM
PUHKY.

OpHi€ero 3 HAMOUIBII 3HAYYIIMX TEHJEHLIA PO3BUTKY MOBEIIHKOBUX (DIHAHCIB €
IHTErpalisi KOHLEMNLIi 0OMEKEHOI PallOHaJbHOCT] y MPOLECH MPUUHATTA (PIHAHCOBUX
pinieHbs Ta GOpMyBaHHS 1HBECTHUIIIITHUX CTparerii. MeHemkepu 1HBECTULIHHUX (DOHIIB
YacTO MPALIOITh y CKIAJHUX PUHKOBUX CEpPEAOBHINAX, KEPYIOUHCh OJHOYACHO SIK
pallioOHaJIbHUMHU, TakK 1 I1ppalioHAILHUMU eJleMeHTaMu. Take KOHIENTyallbHe
OCMMCIICHHSI CIIpUS€E MOA0JIAHHIO PO3PUBY MK TPAAULIMHUMHU (PiHAHCOBUMHU TEOPISIMU
Ta peaJbHOI PUHKOBOIO IIOBEAIHKOIO, BHU3HAIOUM IIOBEIIHKOBI BIIXUJICHHS, IO
BILJIMBAIOTh HA METOOJIOT1I0 MPUUHATTS 1HBECTUIIMHUX PIllIeHb Ta XHI pe3yJIbTaTH.

VY cdepi mTydHOro 1HTENEKTY OOMEKeHa palliOHAJIBHICTh BIJIrpa€ BUPIMIAIbHY
pOJIb Y PO3pOOIll aBTOMAaTU30BAHUX CHUCTEM MPUHHATTA pillieHb. XIOJJIEPMEEpP Ta 1H.
aHaNI3yI0Th, SK CyYacHI CHCTEMHM IITYYHOTO 1HTEJEKTYy IIOBUHHI BpaxoBYBaTH
IMaHEHTHI OOMEXEHHsI JIIOJCHKOr0 Mi3HAHHS MPH MOJEITIOBaHHI MPOIECIB MPUHHATTS
pimens (Hillermeier et al.,, 2021). ABTopu HarojiomywTh, IO areHTH, SKi
(GyHKIIOHYIOTH B yMOBaX OOMEXEHUX pecypciB, MaloTh BIABAaTHCS [0
METAaKOTHITUBHOTO  aHali3y JUIsl ONTHUMI3AIli TMporecy MPUHHATTS  PIIICHb,
JEMOHCTPYIOUH, SIK KOHIIEMIIi 00MEXEHOI parioHAIbHOCTI (OPMYIOTh MIATPYHTS IS
PO3BUTKY IHTENEKTyallbHOTO mpoekTyBaHHs areHTiB (Hillermeier et al.,, 2021). 3
€BOJIIOLIIEI0  INTYYHOTO  IHTENEKTY, 3aCTOCYBaHHA  MNPUHIUMIIB  0OMEXEHOi
pPalllOHAIBHOCTI MOXE CHPUSATH BIOCKOHAJIEHHIO JIIOJUHOMOAIOHUX 3/110HOCTEH
NPUIHATTA pilleHb, [0 BPAXOBYIOTh KOTHITUBHI E€BPUCTUKM Ta BIAXWUJIIEHHS,
MpUTaMaHH1 JIOACHKIN MOBEIIHIII.

J101aTKOBO, KOHIENisI OOMEKEHO1 pallloHAIBHOCTI BCE YaCTillle 3aCTOCOBY€ETHCS
B KOHTEKCTI (pOPMYBaHHS JIEPKABHOI MOJITUKU, OCOOJIMBO L1010 MaKPOEKOHOMIUYHOTO

perymoBaHHs. [abe po3po0isie MOBEOIHKOBY HEO-KEHHCIAHChKY MOJENb, IO
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IHKOpIIOpy€e OOMEKEHY pAaIllOHANBHICTh JIJISl aHami3y pillleHb y cdepi MOHeTapHOi Ta
¢ickanpHOI MOMITHKKA. BpaxoByloun 4acTKOBE ITHOPYBAaHHS €KOHOMIYHMMHU areHTaMu
HETUIIOBUX TIOMAIM, II1 MOJENIb pO3TJSAae, SK KOTHITUBHI OOMEXKEHHS MOXYTh
dbopmyBatn e(eKTHBHI 3aX0IW EKOHOMIYHOI TMOJITUKH, 3a0e3medyroun riauoie
po3ymiHHs ekoHoMiuHOi pguHamiku (Gabaix, 2020). Taki wMomeni J03BOJISIIOTH
MOJIITUKAM Kpallle MPOrHO3yBaTH €(EeKTH MOHETapHOi MONITHKH 3 YpaxXyBaHHIM
O0OMEKEHb MPUNUHATTSA PILIEHb JIIOJAbMHU.

Kpim Toro, mnporpec y Teopii «BTUIEHOI OOMEXEHOI pallOHAILHOCTI,
npeacTaBieHuit [leTpakkoro, TOCHIHKYE, SIK B3a€MOJ1S JIFOJACHKOIO Tijla 3 HABKOJUIITHIM
CEPEIOBUIIEM MOXKE JTOJaTKOBO BIUTMBATH HA MPOIECH MPUUHATTS piieHb. L[ HOBITHS
MEePCIIeKTHBA KUIA€ BUKJIMK TPAJAUIIIMHUM KOHIICTIISAM PaIllOHAIBLHOCTI Ta PO3IIUPIOE
KOHLENTyalbHI paMKud OOMEKEHOI palllOHAJIbHOCTI, BKJIOYaroud (i3uyHi AOCBIAM Y
Mpolec MPUUHATTA pilleHb. AKIEHTYBaHHS Ha ILbOMY BTIJIEHOMY AacIeKTi MOXe
MIPU3BECTU JI0 OUIBINI HUIICHOTO PO3YMIHHS PallilOHATbHOCTI, 1[0 IHKOPIOPYE COIliabHI
Ta KOHTEKCTyaJIbHI (paKTOpH.

IleperuH 0OMeXEHOI paIliOHAJIBLHOCTI 3 TIOBEIIHKOBUMH (PiHAHCAMH TaKOXK
MIJKPECIIIOE BKJIMBI IMIUTIKAIIi JJIS 3arajibHOi PUHKOBOI piBHOBaru. JlociiKeHHs
Tyiiona Ta Axmajaa UTIOCTpyE JUHAMIYHY TMOBEIHKY 1HBECTOPIB 32 PI3HUX PUHKOBUX
CTaHiB, IEMOHCTPYIOUHU aJANITUBHY MIPUPOTY OOMEKEHOT PaIliOHATLHOCTI Ta 1i BIUIUB HA
dopmyBanns 1iH Ha akmii (Tuyon & Ahmad, 2016). IlpeacraBieHe mociiaKeHHS
BUCBITJIIOE  0araTOBUMIPHY B3a€MO3JICKHICTh MIDXK TOBEIIHKOBUMHU MaTepHAMU
CKOHOMIYHMX AareHTiB Ta JUHAMIKOI PHHKOBOTO CEpPEIOBHUINA, OOTPYHTOBYHOUH
HEOOXITHICTh IMIUIEMEHTAIlll KOTHITUBHUX OOMEXKEHb SK 1HTETPAIbHUX KOMIIOHCHTIB
Cy4acHOTO (hiHAHCOBOT'O MOJICTFOBAHHS.

CyyacHi  MDKIUCHMIUTIHAPHI  TEHACHIII B JOCHIDKEHHI  OOMEXEHOL
palliOHAJIBHOCT1 PO3MIUPIOIOTH cdepy il 3aCTOCYBaHHS 3a MEXI CYTO KOTHITUBHHUX
0oOMeXEeHb, BKJIIOYAIOUM B3AaEMOJII0 3 TEXHOJIOTIAMH, (piHAHCAMH, JIOTICTUKOIO Ta
€KOHOMIYHOIO MNOJITUKOK. OCMUCHIOUYM 11 0araToAacneKTHI BUMIPH, JOCHIJIHUKH Ta

MPAKTUKH MOXYTh BJIOCKOHAIIOBATH CTPYKTYpU MNPUHHATTA pIIIEHb 1 PO3pOOIATH
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e(eKTUBHIII, KOHTEKCTYyaJIbHO-UYTJIWBI MOJI€Tl, M0 TICHINMIE Y3TO/UKYIOThCS 3
JIIOJICHKOI0 TIOBEIIHKOIO Ta CYCIUIBHUMH MTOTpeOamu.

Mentaniter HatoBny / Edext cragnoi moBeminku (anri. keeping up with the
Joneses / herding mentality / herd behaviour effect) — moBeninkoBe BiAXWJIEHHS, MPU
SKOMY €KOHOMIYHHMI areHT BBaXKa€, IO BTpava€ TMEBHUN COMIAIBHHUA CTaTyC, SKIIO
HOTO CIOKMBAHHS TIEBHOT TPYMH TOBAPIB YW TOCIYT, SKI € BU3HAYAIIBHUMHU JIJISI TPYITH
€KOHOMIYHMX areHTIB, JI0 SKOi BIH HaJEXUTh, HWXKYE CEPEAHBOTO, 1, BIJMOBIIHO,
COIIAIBHUI CTAaTyC MiABUIYETHCS Yy BUIAJKY, KOJHM PIBEHb CIOKWBAHHS TICPEBUIIYE
cepedHiid y rpym. BapTo 3a3HauuTH, 110 Taka MOJENIb MOBEAIHKU CYHPOBOJIKYETHCS
BUHUKHEHHSIM IIKIJUIMBOI KOHKYpEHILli, KOJM €KOHOMIYHI areHTu HaJAMIPHO
30CEepEeXKeHI Ha TOTOYHOMY pIBHI CIOXHUBAaHHS, BpPaXOBYIOUHM JIOB[OCTPOKOBY
MEPCIEKTHUBY, IO MOXE MPU3BECTH 0 3HAYHUX MaKpOECKOHOMIYHHMX MOTPSCIHb Yepe3
3MEHIIECHHS 1HBECTHIIN 1 3aoiapkeHb. Xipuuisiigep 1 Teo 3a3HaymiIM, 1m0 CTajaHA
MOBE/IIHKa BUHUKAE 3 THCTUHKTUBHOTO Oa)KaHHS €KOHOMIYHHUX areHTIB OyTH MOIIOHUMHU
70 IHIIMX areHTiB y cBoiil comianbHiit rpymi (Hirshleifer and Teoh, 2003). Cranna
noBeJIHKa (POPMYEThCS MiJ BIUIMBOM OaraTbox (akTopiB, BKIIOYAIOUM HASBHICTH
comiarpHuX a6o (¢IHAHCOBUX JUBIACHIIB BIJ TaKOi IOBEIIHKH, IIOKapaHHS 3a
HEJIOTPUMAHHSI 3arajbHOi MOJIENI TOBEAIHKH, CIIOCTEPEKEHHS 32 TIEBHOIO MOBEIIHKOIO
BEJIMKOIO KIJIbKICTIO €EKOHOMIYHUX areHTiB, MPSMUI BIUIUB 1HIINX €KOHOMIYHUX areHTiB
BuOopy Tomo (Hirshleifer and Teoh, 2003).

OcTtanHi  HayKOBI  JOCHI/DKCHHS  MEHTAIITETy  HATOBIMY  PO3KPUBAIOTH
byHIaMEeHTaNbHI 3aKOHOMIPHOCTI BIUIMBY COIIAJIbHOI TOBEIIHKM Ha MPOIECH
NPUIHATTS pIlIeHb y PI3HOMaHITHUX cdepax, ocoOnmBO y ¢iHAaHCAX, CIOKUBYIN
HOBEIHII Ta opraHizamiiHii guHamimi. [pyHTYIOYHMCh Ha KOHIENTYalbHHX 3acanax
MMOBEIIHKOBOI €KOHOMIKH, HOBITHI JTOCIIIKEHHS BUCBITIIIOIOTH 0araToacleKTHUH BILIMB
e(eKTy CTaJHOI TMOBEIIHKM Ha I1HBECTUIIMHI pIMIEHHd Ta PUHKOBI MPOLECH,
aKICHTYIOUM yBary Ha WOro HacHiJKax sIK JJisl 1HAWBIAYadbHOI, TaK 1 JJIsI CUCTEMHOI
MOBEJIIHKA €KOHOMIYHUX areHTIB.

OpHuM 13 NMPIOPUTETHUX HANPAMIB JTOCHII)KEHb € BUBUEHHS B3a€EMO3B'SI3KY MIXK

CTaJIHOIO TIOBEJIIHKOIO Ta 1HBECTULIIMHUMU pimeHHAMH. JIto Ta JIto miaKpec 0Tk, 10
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BUPAQXEHUN MEHTANITET HATOBIY KOPEIIE 3 BHUIIMNM pIBHEM KOHPOpMIZMY ¥y
IHBECTUIIIMHUX PIMICHHIX MEHEKEPIB, IO CBIIYUTH IPO BHU3HAYAJIBHUN BIUIUB
COIIAIbHMX YWHHHUKIB HAa TPOLECH NPUUHATTS PIIICHh HaBITh y CEPENOBHUINAX 3
BUCOKHM PHU3UKOM. ABTOpU apryMEHTYIOTh, IO I1HAMBIAM YacTO JOTPUMYIOTHCS
TPYNOBUX HOPM 4Yepe3 OakaHHS BUTIIANATA KOMIIETEHTHUMH Ta OTPUMATH CXBAJICHHS
koser (Liu & Liu, 2022). 1{i BUCHOBKH aKIIEHTYIOTh yBary Ha MOTEHIiall MOBEIIHKOBOI
C€KOHOMIKH Il BIOCKOHAJICHHS MPAKTUK KOPIIOPATHBHOTO YIpaBiiHHA. JomaTkoBi
nociikeHHs: HapecBapi Ta iH. BKa3ylOTh Ha MO3UTUBHUM BIUIMB CTA/IHOI MOBEIHKU HA
1HBECTHIIIITHI PIILIEHHS], OCKIIbKU IHBECTOPU CXHWJIbHI OPIEHTYBATUCS HA PIIIEHHS 1HIIUX
YYACHHUKIB PUHKY, IO CTBOPIOE €(PEeKT MOMEHTYMY B IHBECTHLISIX Yy LIHHI Marnepu
(Nareswari et al., 2021). Ile y3romxyerbcsi 3 gociipkeHHsIMH fIX'T Ta 1H. Ha PUHKY
1CTaMChKOTO KamiTany, Je e¢deKT CTaJHOi IOBEIIHKU CIIOCTEpiraBcsi B MEpioau
PUHKOBOI HECTaOUIbHOCTI, IO PO3KPUBAE MEXAHI3MU MEPETUHY ICUXOJOTIYHUX 1
KOTHITUBHUX TEOpIM 3 TpaaumiiHuMu (IHAHCOBUMH TMPUHIMIAMU y (POpMyBaHHI
1HBECTHUIIIMHUX pillieHb Y kpuTudHi MoMeHTH (Yahya et al., 2024).

JlocnipkeHHsT Jefani JacTilie BU3HAIOTh, 0 TICUXOJIOTTYHI (pakTopH, 30KpeMa
HaJIMIpHAa CaMOBIIEBHEHICTb, TTOCUIIOIOTH MPOSIBU CTAIHOI MOBEAIHKU. XinasT 1 MoiH
3a3HavYalTh, 110 BIAXWJICHHS, MOB'S3aHI 3 €()EKTOM CTagHOI IOBEIIHKH, CYTTEBO
BIUTMBAIOTh Ha pIIMIEHHS 1HBECTOPIB, Ta PEKOMEHAYIOTh pPO3BUBATH (HiHAHCOBY
IPaMOTHICTh JUIsl MiHIMI3AIl 1ppallioHaJbHUX pIIIEHb, 3YMOBJICHHX COI[laIbHUM
tuckoM (Hidayat & Moin, 2023). Lle BigmoOpakae mmpITy TEHASHIIIO B JOCITIKEHHIX
MOBEAIHKOBUX (h1HAHCIB, MiJKPECIIOIYH TMOABIHHY POJIb MOBEIIHKOBUX BIIXWUJICHb Ta
OCBITHIX 1HIIIIATHB y MABUIICHHI SKOCTI ()1HAHCOBUX PIIIICHbB.

[Mangemis COVID-19 akTuBi3zyBana mojaibIie JOCTIHKEHHS CTaIHOI MOBEIIHKH
Ha CTHOKUBYMX pUHKaX. [laHIYHI MOKYIIKM Ta MEHTAIITET HATOBIY CHJILHO TPOSBHINCS
]l Yac KPU3HM Ta BUCBITIWIM IMCHUXOJOTIYHI MEXaHI3MH, 10 BU3HAYAIOTh MOBEIIHKY
CIOKHMBAYIB y CTPECOBUX CUTyallisX. [HAMBIAyanbHI peakiii MOXKYTh CYTTEBO BIUIMBATH
Ha PUHKOBY JMHAMIKYy B HaJ3BUYailHUX curyauisx. L{i gumie miakpeciatoe HeoOX1HICTh
PO3YyMIHHSI MEHTAJIITETY HATOBIY B YIPABIIHHI KPU30BUMH CUTYaIlIsIMU Ta (popMyBaHH1

MapKETUHTOBUX CTpATETIH.
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3acTocyBaHHsS JOCTIIKeHb €(EKTy CTaJHOI TOBEIIHKM BHXOAUTH 3a MEXI
¢biHaHCOBOI cdepu, OXOIUTIOIOYM IMHUPII cpepH, Taki SK CTpaxyBaHHS Ta CIIOKWBYA
MOBEIHKA, /i€ I1HAMBIAM YacTO HACHIAYIOTh BHOIp I1HIIMX HA OCHOBI CHPHUHHSATOI
comanpHOi Bamimamii. [Jocmimxenns Xy Ta YeHa HEMOHCTPY€E, IO TICHXOJIOTIYHI
dakTopu HOpPMYIOTh 1HBECTHIIIIHI PINICHHS, BPaXOBYIOUH BIUTMB KOMIIETEHTHOCTI, IO
CBIJYUTH TPO CKJIATHY B3a€MOJII0 MK COLIaJbHAM BIUIMBOM Ta CaMOOI[IHKOIO B
nporecax npuidHaTTs pimens (Hu & Chen, 2023). Kpim Toro, Axmen Tta iH.
BUCBITJIIOIOTh, SIK TOBEJIHKOBI BIJXWICHHS, BKJIIOYAalOuMd €(eKT CTaJHOi MOBEAIHKH,
BIJIIFPAIOTh 3HAYHY pOJb Yy Mpoliecax NPUUHSTTS pIlIEeHb 1HBECTOpaMH, OCOOJMBO Ha
puHKax, mo ¢popmyrorses (Ahmed et al., 2022).

Crpax ynymenux MoxiuBocted (anri. FOMO — fear of missing out) —
MOBEIHKOBE BIJIXUJIEHHS, SIKe Yy (DIHAHCOBINA JITEpaTypl AOCHIAHUKMA BU3HAYAIOTh B
KUTBKOX acCIleKTaX, 30KpeMa SIK CTpaxX €KOHOMIYHOTO areHTa, IO 1HII YJIEHU COIlabHOI
Ipynu, 10 SKOi BIH HaJEKWUTh, KOPUCTYIOTHCS MEBHUMM TE€peBaramu, SSKUMHU BiH HE
Kopuctyetbes. [lo-apyre, gk AoBrorpuBaiie ¥ cTiiike OakaHHS €KOHOMIYHOTO areHTa
3IMIIATUCS 3QJIy4EHUM J0 JISUIbHOCTI 1HIMX wieHiB pedepeHtHoi rpynu. Crpax
IPOITYCTUTH II0Ch BaXJIMBE CTOCYETHCS HE JIMILIE OCOOMCTOI Ta NMCUXOJOTIYHOI cdep, a
W Mae BelMKe 3HA4YeHHS Ui chep MDKHAPOAHMX (PpiHAHCIB, MIKHAPOIHOTO Oi3HECY,
MapKeTHUHIy Ta MEHEIKMEHTY. BapTo 3a3HauuTH, 110 AESIKl JOCIIAHUKU PO3IJIAIal0Th
e(eKT cTpaxy IPOMYCTHTH IOCh BAXKIMBE SK MOTCHUIMHUN (PaKkTOp BHHUKHEHHS
Oynp0amok Ha MDKHApOAHUX (hiHAHCOBUX pUHKax. Y cdepi MDKHApPOIHOTO Oi3HECy
BBAXKAETHCS, M0 LEW €PEeKT MOXKHa BUKOPHUCTOBYBATH SIK IHCTPYMEHT 3a0XOYEHHS
CTHOYKMBAYIB /10 KyMiBIIl IEBHUX TOBAPIB 1 MOCIYT.

CydacHi HanpsMHU 3aCTOCYBaHHS CTpaxy YMyIIEHUX MOXIMBOCTEH y (piHaHCOBIN
chepl BUKIMKAIOTh 3HAYHUI HAyKOBHUH 1HTEpEC, OCKIIbKH JOCIHIAHUKH Ta MPAKTUKU
HaMararoTbCsl [IMOIIE 3pO3yMITH (PyHAAMEHTaIbHI MEXAaHI3MHU LbOrO SBHINA Ta KOr0
BIUIMB Ha 1HBecTULIMHY mnoBediHKy. FOMO, koHuenuis, mo NEpBMHHO BUHUKIA B
COLIIJIbHIM TICUXOJIOTi, 3rojloM OyJjla IHTErpoBaHa A0 (PIHAHCOBOI ranay3l 3 METOH
MOSICHEHHS 1ppalllOHATbHUX UM HAJAMIPHO PU3MKOBAHUX PIIIEHb 1HBECTOPIB M1l TUCKOM

MOTEHIIHHO NPUOYTKOBUX MOXKIUBOCTEM.
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OpHuM 13 MEepPCHEeKTHBHUX HAMPSAMIB JOCTKeHb € BuUBUeHHS poii FOMO vy
MOBEIHIIl PI3HUX CETMEHTIB IHBECTOPIB, 30KpeMa cepell MiJeHIadiB, MPEeJCTaBHUKIB
MOKOJIIHHS Z, caMO3aiHATUX OCi0 Ta HallMaHWX MpaIliBHUKIB. 30Kpema, MapTaHiHTpar 1
KypniaBan (Martaningrat & Kurniawan, 2024) nociaimkytooTh, SSKHM YUHOM (DiHAHCOBI
Ta COmiaibHI 1HQIIOEHCEPH CHpusioTh (popmyBanHO «ekoHOMiKHE FOMO» cepen
MOJIOZUX 1HBECTOPIB B [HIOHE3II. [XHi BHCHOBKH 1 IKPECIIOTh, 110 BHUIIUNA PIBCHb
(1HaHCOBOI T'PaMOTHOCTI MOXE 3HAYHO MOM'SIKIIYBaTH BIUIMB «EKOHOMiIKH FOMOy,
3MEHILYIOYU IMITYJIbCUBHY 1HBECTHUIIHY MOBEAIHKY, 3yMOBIIEHY €MOLIMHUM CTPECOM.
Amnanoriuno, FOMO TicHO nOB'si3aHMi 13 HAAMIPHOIO BIEBHEHICTIO Ta CXHJIBHICTIO /10
PU3UKOBAHUX TOPTrOBEJILHUX CTPATEriH, 1110 CYTTEBO BIUIMBAE HA 3arajbHI 1HBECTHUIIIMHI
HaMIpH.

Konnenryanizamis Ta MeTpudHa oiiHka ¢inancoporo FOMO moctae e ogHuM
MPIOPUTETHUM BEKTOPOM CYYaCHHX HAYKOBHUX PO3BITOK. Y CBOEMY TIPYHTOBHOMY
nociipkeHHi Conr Ta iH. (Song et al., 2024) 31iiCHIOIOTE METOIOJIOTIUHY aJanTallio
anpoOoBaHUX WIKad BUMIpOBaHHS comianbHoro FOMO s KOHCTpYHOBaHHS
JIarHOCTUYHOTO  1HCTpyMEHTapilo omiHKd  «dinancoBoro FOMO». Haykosii
30CEpeKYIOTh YBary Ha JIOCTIKEHHI KOPEIAIIMHUX 3B'I3KIB MK JaHUM (DEHOMEHOM,
MATOJIOTTYHOIO ITPOBOIO MOBEAIHKOIO Ta CXUIBHICTIO 0 CHEKYISTUBHUX TOPTOBEIHLHUX
omeparii y CTyJACHTCBKOMY CepeJoBHUIIl. Takuii TiaXiJ YTOYHIOE TEOPETHYHE
po3yminHs FOMO y ¢inaHCcoBi# cdepi Ta MIKPECTIoe HOTO PEIEBAHTHICTh Y KOHTEKCT1
MPUHAHATTS PU3UKOBAHUX 1HBECTUILIMHUX pieHb. Y moaioHomy pycii, bo (Bo, 2023)
3MIMCHIOE KPUTUYHUN aHaji3 IMOBeMiHKH, 3yMoBiaeHOi FOMO, cepen Momommux
1HBECTOPIB Ha Pi3HWUX pUHKaX A3ii, 3a3Haudatoun, mo BB FOMO OyB 0co0auBoO
MTOMITHUM ITiJT 9aC TEePiOiB BUCOKOI BOJIATMIILHOCTI PUHKY Ta KPHU3, TAKUX SK A3ilChbKa
(d1HaHCOBa Kpu3a Ta cBiTOBa (piHaHcoBa Kpu3a 2009-2010 poxkis.

JIOCTITHUKY TakoX BUBYAIOTH MocepeAHUIbKY poidb FOMO B KOHTEKCTI 1HIIUX
NOBEAIHKOBUX BigxwieHb. Hizap 1 JlanpiioHO aHami3yl0Th, SIKUM YMHOM BIJIXUJICHHS
JOCTYITHOCT1 Ta PENPE3CHTATUBHOCTI BIUIMBAIOTh HA 1HBECTHUIIIMHI PIIICHHS Ta
pe3ynbTaTUBHICTh, BUsABIAOUM, 1m0 FOMO BucTymae 3MiHHOIO, SKa TIOCHIIIOE ITi

BiaxuwinenHs (Nizar & Daljono, 2024). lleéi miacuitoBaibHUN €(QEKT JT0J1aTKOBO
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po3kpuBaeTbest y poboti I'ymrm 1 UlpuBactaBu (Gupta & Shrivastava, 2021), sxi
AeMOHCTPYI0Th, 10 FOMO Mmo’ke mifcuitoBaTH BIUIUB €(DEeKTy YHUKHEHHS BTpaT Ta
CXUJIBHOCTI /IO CTAJHOI NMOBENIHKH Cepe]l MPUBATHHMX iHBECTOPIB. IXHE MOCIiIKEHHS
CBITYUTH, IO YCBIMOMJICHHS Ta MiHiMi3allis BBy FOMO Moxe CyTTEBO TiBULITUTH
paIliOHANBHICTh 1HBECTHUIIIMHUX pIlIEHh Ta CHPUATA po3poOlIill  ePEeKTUBHIMMX
IHCTPYMEHTIB MIATPUMKU IPUUHATTS PIIICHb.

3actocyBanHs koHuenii FOMO He 0OMexyeTbes IMe TpaAuLIMHUMHA PUHKAMU
LIHHUX ManepiB; BOHA TAKOXX HaOyBa€ 3HAYHOrO MOIIMPEHHs y cdepl 1HBECTULIN Yy
kpunroBamtotu. Dpinepix Ta 1H. (Friederich et al., 2023) anam3yioTs ¢deHOMEH
«kpuntomadii», ne FOMO BucTynae BHU3HAYaJIbHUM YWHHUKOM, IO CIIOHYKa€
CHOKMBAYiB 0 PHU3UKOBAHMX 1HBECTHIIH y UM(pOBI aKTUBU. IxHill aHami3
MIATBEPAXKYE, 110 COLIaIbHI MEpEeXi Ta 1HII KaHaIW LU(PPOBOi KOMYHIKAIl MOXYTh
aktuBizyBatu FOMO, mnpu3Boasiud A0 CTPIMKUX PHUHKOBUX KOJMBAaHb Ha HOBITHIX
1HBECTHUIIIMHUX PUHKAaX.

Edexr ippamionanpHoro ontumizmy (anri. irrational exuberance effect) —
NOBEJIHKOBE BIJIXWJICHHS, NpPH SIKOMY 32 BHUHATKOM KPU30BUX TIEPIOJIB Ha
MDKHApOAHUX (DIHAHCOBUX pHHKAX TIaHye HAIMIPHMM ONTHUMI3M, IO CIIOHYKa€e
E€KOHOMIYHHMX areHTIB TEPEOIIHIOBATH TMEPCHEKTUBH PUHKIB 1 MIAMITOBXY€E IIHU Ha
aKTUBHM BHIIE €KOHOMIYHO OOIpyHTOBaHOTro piBHs. KonuimHiii romoBa denepanbHOl
pesepBHoi cuctemu CIIA Anan ['piHcrnieH 3ampornoHyBaB TEPMIH «IppailiOHATLHUAN
ONTHUMI3M» Yy CBOiH TIpoMoOBI 1996 poky He3amoBro 10 BHOYXy OyJbOaIikd JOTKOMIB
(Shiller, 2015). Konu yuyacHuku ¢hiHaHCOBOTO PUHKY MTOYMHAIOTH BIPUTH, 110 ICTOPUYIHE
3pOCTaHHA LIH y MHHYJIOMY OOOB'SI3KOBO O3HA4a€ 3pPOCTAHHS TaKUX aKTHUBIB Y
MaiOyTHROMY, TaKi €KOHOMIYHI areHTH MiI0Th TaK, HIOM Ha PUHKY HEMAa€ PHU3HKIB 1
HEBU3HAYEHOCT1, 1[0 MPHU3BOJUTH JO M€ OUIBIIOr0 3pOCTaHHs IiH. JlocmiTHUKU
BBAXAIOTh, IO II€ 3HAaYyHa NpodiiemMa UIig TI00aJbHOTO E€KOHOMIYHOTO PO3BHUTKY,
OCKIJIbKM MO€ MPHU3BECTU 10 (PopMyBaHHs OynapOalIok Ha (piHAHCOBUX PHUHKax. Aje
Komu OynpOalika JOMaeThCs, 1HBECTOPH IMOYMHAIOTH CTPIMKO TMPOJAaBaTH KOJIHCH
«a0CONIOTHO HAAIMHUI» aKTHUB, YaCTO 3a LIHOI0, 3HAYHO HIKUYOIO 32 PEalbHy BapTiCTh.

Bapro 3a3HaunTH, 110 Oyap0amika Mo>ke HOIIUPUTHCS Ha 1HII1 PUHKU U KJIACH aKTHUBIB 1
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HaBITh CHPUYMHUTH TJIOOAIBHUN EKOHOMIUYHMM craja. HaiOimemme crpaxmaroTh Ti
VYaCHUKWA PUHKY, SKI BIpSATH, IO BUCXIAHUN TPEeHJ TPUBATUME TPUBAIMN dac,
KEepyIOUYHUCh IEBHUMH MOBEIIHKOBUMH BIIXWJICHHIMHU.

BapTo 3a3naunty, mo AOCTiIKEHHS (EHOMEHY 1ppalioOHAIBHOTO ONTHUMIZMY Yy
(biHaHCOBIM Tamy3i 3a3HANM ICTOTHOI TpaHc(opmallii MpoTITroM OCTaHHIX POKIB, IO
BimoOpakae mporpec sk B €MIIPUYHUX METOJax BUMIPIOBaHHS, TaK 1 B TEOPETUUHIH
IHTerpalli TCHUXOJIOTIYHUX YUHHUKIB JI0 MOJEJIeM I[IHOYTBOPEHHS AaKTHUBIB.
AKTYyallbHICTh JTOCHIJIKEHHST LBOro (eHoMeHy oOyMOBJIEHa WOro BIUIMBOM Ha
dbopmyBaHHS 1IHOBUX Oynh0alloKk Ta MOAAIbINY JecTaliiizamito (iHaHCOBUX PHUHKIB.
CporofHi 1ei Opouec AOCTIKYETHCS 3a JOIMOMOIOI0 MEePEI0BUX KITbKICHUX METOMAIB,
MOBEIIHKOBUX OMUTYBAaHb Ta MIKAUCIUILITIHAPHUX T1IXO0/11B, III0 OPraHIYHO MOETHYIOTh
JOCSITHEHHS] €KOHOMIYHO1 HAayKH, TICUXOJIOT1i Ta JITepaTypO3HaBCTBA.

OpHuM 13 NPIOPUTETHUX HAMPAMIB JTOCHIIKEHb € EMIIIPUYHE BUSBIICHHS MPOSBIB
1ppalliOHaILHOTO ONTHUMI3MY 4Ye€pe3 3aCTOCYBaHHS BJIOCKOHAJIEHUX CTATUCTHUYHUX
METO/AIB Ta EKOHOMETpUYHUX Mojeineil. HaykoBii BUKOPUCTOBYIOTH  I[IHOBI
Koe(ilieHTH Ta ayKI[IOHHI JaHi Ui TPOTHO3YBaHHS Oyiab0aIioKk 1 BUSBJICHHS
BUOYXOBOTro 3pocTtaHHs BapTocTi akTuBiB. Kcto Ta iH. (Xu et al., 2022) neMOHCTpYIOTbH,
o iHGopMalliitHi acuMeTpii y B3aemojiii 3 0OMEXEHOI PAIllOHATBHICTIO 1HBECTOPIB
MNPU3BOSATh JI0 CYOONTHMAIbHOTO TMPUUHATTA pilieHb Ha (GOHIOBUX PHUHKAX,
CTBOPIOIOYM TAaKUM YMHOM KUIbKICHY OCHOBY JUIsl BUSIBIIGHHS MEPIOAIB 1pPaIliOHaTIEHOTO
ornrumizmy. IIIi Ta Kabip (Shi & Kabir, 2017) BnpoBaKyrOTh IHHOBAIIHUHN X1,
3aCTOCOBYIOYM TECTH IPUYMHHO-HACIIAKOBUX 3B s3KiB IpeiiHmKepa y CIEKTpasbHiii
IUIOMIMHI 70 JAHUX ayKIIIOHHUX NPOJaXiB HA PUHKY HEPYXOMOCTI JUIsl PAHHBOTO
BUSIBJICHHSI O3HAK ipparioHanpHoro ontumizmy. Jlam i Marakyn (Dash & Mahakud,
2013) po3BUBaKOTH L0 KOHIEMIIO, ApPryMEHTYIOUM, IO HACTPOi 1HBECTOPIB, SKI
rMOOKO 3yMOBJIEHI «TBApUHHUMU 1HCTUHKTaMU», € JOMIHAHTHUM YHHHUKOM
BIIXWICHb BiA (PyHIaMEHTaIbHUX BapTOCTEM, IO CTABUThH MiJ CYMHIB TpaJMIliiHI
MapaJurMy IIIHOYTBOPCHHsI aKTHUBIB Ta BUMAarae MEpPeOCMHCIICHHS (yHIaMEHTATbHUX

3acaj (G1HAHCOBOI TEOPIi.
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[HI1070 BaromMor0 TEHACHIIIEIO € TIOTIMOJICHA IHTETpaIlisl 1IHBECTUIIIMHUX HACTPOIB
Ta TIOBEAIHKOBUX BIIXWJICHb y MDKIMCHMIUTIHAPHI MOJEIl IOBEIIHKOBHX (hiHAHCIB.
Toncanec-Iryans Ta in. (Gonzéalez-Igual et al., 2021) npe3eHTyIOTh pe3ylIbTATH
EMITIIPUYHHUX JAOCIIKEHbB, IO MIATBEPIKYIOTh KOHIIENITYalIbHE MOJIO0KEHHS PO TE, IO
peakiii 1HBECTOpPIB HAa PHHKOBI TMOii, BiJ Hagpeakiii mig dYac OynapOamok 10
HEJOCTaTHhOI peakiii M yac ChaiiB, € MPOsSBaMU 1pPalliOHAJIBLHOTO ONTUMI3MY, Ha
AKUU BIUIMBAIOTh Takl (PaKTOpH, K BIK, OCBITA Ta IEHAEPHA MPUHAIEKHICTb. BOBI
(Bovi, 2019) ta Micina (Misina, 2005) po3mMpIOIOTh M€l TEOPETUYHUN HUCKYPC,
BCTAHOBJIIOIOYM B3a€MO3B'I30K MK 3MIHAMH Y CHOPUUHSTTI PU3UKY Ta 3PYLICHHSIMH Y
PUHKOBHUX HACTpOsAX, OOIPYHTOBYIOUM, IO B MIPYy BIAXWUIEHHSA Cy0'€KTUBHOIO
COPUMHSATTS pU3UKY 1HBECTOPAMHU BiJl O0'€KTUBHUX MOKA3HUKIB iXHI A1l CTUMYJIOIOTh
HEOOI'PYHTOBAaHO ONTHUMICTHUYHI OLIHIOBAaHHS akTUBIB. DyHIaMEeHTaIbHE AOCIIIKCHHS
bapGepica 1 Tanepa (Barberis & Thaler, 2002) akieHtye yBary Ha TOMy, WIO
ippallioHaJIbHUNA ONTHMI3M HE € 130JbOBaHUM (PEHOMEHOM, a TICHO TEpeIIiTaeThCs 3
PI3HOMaHITHUMH TOBEIIHKOBUMH BIIXUJICHHSIMHU, TAKUMHU SK HaJMipHA BIEBHEHICTb,
CTaJHa MOBEJIIHKA Ta €BPUCTHKA PENPE3CHTATUBHOCTI.

HoBiTHI MiKAUCHIUIUTIHAPHI JOCTIKEHHS TaKOX PO3IIUPIOIOTh 3aCTOCYBaHHS
KOHIIETIII] 1ppalliOHaILHOTO ONTUMI3MY Ha HOBOCTBOPEHI KJIACH aKTHBIB T4 KOHTEKCTH.
VY chepi KpUNTOBAMIOT CTPIMKE 3POCTAHHS BapTOCTI IMUMPOBUX AKTUBIB MOXKE OyTH
JaCTKOBO IOSCHEHE ONTHUMICTMUYHMMH HACTPOSMH CEpea pO3IpIOHHUX 1HBECTOPIB, JI€
CIEKYJISITUBHA TOPTIBJIS, 3yMOBIIEHAa CTpaxoMm ymymieHux MmoxkiauBocterd (FOMO) ta
CTaJHOI0 TIOBEIIHKOIO, HEPIAKO MPU3BOAHUTH IO €KCTPEMaIbHOI BOJIATUIBLHOCTI IliH.
Amnanoriuno, Asryneac i Kamien (Avgouleas & Cullen, 2014) oOGrpyHTOBYIOTH, IIO
HAaBITh I1HCTUTYIIMHI 1HBECTOpH, OOMEXKEHI paMKaMh OOMEKEHO1 paIliOHAIBHOCTI,
MOXYTb CHPHUATH (POPMYBAaHHIO YMOB I1ppaliOHAILHOIO ONTHUMI3MY, OCOOJIUBO Yy
CEKTOpax HEpPYXOMOCTI Ta OAHKIBCHKOi CIIpaBH, JI€ CIEKYJIALIl Ta CTPIMKE 3pOCTaHHS
I[IH CTAHOBJATH 3HAYHI cUCTeMHI pusuku. JlomatkoBo, mocmimkeHHss Conra (Song,
2024) [OCWIIOE TEOPETUYHE PO3YMIHHS  B3a€MO3B'SI3KY MIDK  MOKa3HUKaMHU
€(EeKTUBHOCTI, PIBHAMM PHU3UKY Ta IHTEHCHUBHICTIO IpPAIliOHAIILHOTO ONTHUMI3MY,

MIJKPECTIOI0YH, 1[0 SIK BHCOKA JIOXIJHICTb, TaK 1 BUKPHUBIICHE CHPUUHSTTS PUBHKY
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MOXYTb 1HTEHCU(DIKYBaTH PUHKOBUN ONTHUMI3M, CTBOPIOIOYHM TIEPEAYMOBH IS
PO3BHUTKY I[IHOBHX OyJIhOAIIIOK.

JlocmixeHHs ippaIlioHATbHOTO0 ONTUMI3MY 3HAYHO TMOTJIMOJIIOE HAllle PO3YyMIHHS
TOTO, SIK BHHHKAIOTh, IOIIUPIOIOTHCS Ta BIUIMBAIOTh HAa I[IHOYTBOPEHHS AaKTHUBIB
ippaiioHanbHI HACTPOi, TUM CaMHM TIPOMOHYIOYH ITPYHTOBHIII KOHIENTYaIbHI 3acaan
IUIA yIpaBIiHHS PU3UKaMU Ta (POPMYITIOBAHHS PEryJISTOPHOI MOJITUKUA Ha (PIHAHCOBUX
punkax. [lomanpii JOCHIKEHHS, 110 1HTETPYIOTh MCUXOJOTIYHI ACHEKTH MPUNHSATTS
piieHb 13 HUPPOBHUMH TEXHOJOTISIMU MOHITOPUHIY PUHKIB, MAaTUMYTh BU3HAdaJbHE
3HAUCHHS I PO3BUTKY NPEBEHTUBHUX MEXaHI3MIB PaHHBOTO BHUSBIECHHS O3HAK
(bopmyBaHHS LIIHOBUX OyJIbOAIIOK Ha (DIHAHCOBUX PUHKAX.

EdexT 3MeHmeHHs xano / YHUKHEHHS ka0 / HecXunpHICTh 10 BTpaT (aHri.
reducing regret / regret aversion / loss aversion effect) — noBeniHKOBe BIIXUJIEHHS, IO
IPYHTYETbCA Ha JABOX (PYHIAMEHTAJIbHUX MPUIYLIEHHAX: 1) eMOouUliHii npupomdl
JIONWHU (37IaTHOCTI TEpPEeKUBaTU CMYTOK, PadiCTh, THIB, 3aJOBOJICHHS TOIIO) Ta 2)
TEHJICHIIT 1HTErpyBaTH €MOIINHUN JOCBIJ Y MPOLEC MPUUHSITTS PIlIeHb, BKIOYAIOYH
¢dinancoBi Ta 1HBecTuliHl. KoHuemnmis mnepegdavae, 10 EKOHOMIUHI areHTH
(YHKIIIOHYIOTH B yMOBax OOMEXEHOI palliOHaJIbHOCTI, (OpPMYyIOUH pallioHaIbHI
OUIKYBaHHS HA OCHOBI BJJACHOTO €MOIIIMHOTO JIOCBIy, III0 BIUIMBAE HA 1XHI €KOHOMIYHI
pimennst (Baker and Nofsinger, 2010). Otrxe, CyTHICTh €(dEeKTy 3MEHIICHHS >Kajto
MOJIATa€ B TOMY, 1[0 €KOHOMIYHI areHTH, MPUIMarO4Yu pIIIEHHS B YyMOBaX PU3UKY Ta
HEBU3HAYECHOCT1, MOXKYTh Y MaHOyTHHOMY IIKOAYBAaTH MPO TaKi PIIIEHHS, SIKIIO BOHU
BUSIBJIITHCS. TIOMHJIKOBUMH 1 TPU3BEAYyTh 10 HeOaxaHWX pe3ynbTaTiB. OCHOBHUM
MPAKTUYHUM 3aCTOCYBaHHSAM IbOTO €(EeKTy € Te, AK (aKTOp €MOIIMHOTO JOCBIAYy Ta
MPOTHO3W HAa HOTO OCHOBI BIUTMBAIOTh Ha (DIHAHCOBI PIMICHHS €KOHOMIYHUX arcHTIB
(Pompian, 2012).

ExoHOMIYHI areHTH, $Ki BHUKOPUCTOBYIOTH €(EKT HECXWJIBHOCTI 10 BTparT,
HaMararoThbCsl YHHMKaTH (PIHAHCOBMX pIlIEHb, L0 MNOTEHIIAHO MOXYThb IPUHECTH
HEraTUBHI €MOLi, HaBiThb SKIIO TakKl pIIMIEHHd € ONTUMAaJIbHUMHU 3 MOIJIALY
palioHaNbHOI MoBeAiHKHU. lle ToBeAiHKOBE BIIXWJIEHHS YacTO CIIOCTEPITaEThCS B

€KOHOMIYHMX areHTIB, Kl HE CXWJIbHI JO PU3HMKY 1 HE 3MIHIOIOTh CBOiX ()IHAHCOBUX
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pillieHb HaBITHh Yy pa3l HECHPUSTIMBUX TOJIi, MOOOIIYNUCH, IO 3MiHA PIIMICHHS
MpU3BEE JI0 e OUThIIMX BTpaT. Taka MOJeab MOBEAIHKH XapaKTepHA JJIsI CUTYAaIliH,
KOJM B HEIaBHROMY MHHYJOMY CIOCTEpITraiocs 3HIKEHHS JWHAMIKA (i1HAHCOBOTO
pUHKY, # €KOHOMIYHI areHTH, Kepyru4Hnch e(EeKTOM HECXWIBHOCTI 0 BTpAT,
BiJIMOBJISIFOTHCSI BUXOJIUTH HA Takuil pHHOK. E(PeKT HeCXMIBbHOCTI 10 BTpAT MOXOIUTH 13
teopii mepcrektuB JI. Kanemana i A. TBepcbki. Bapro 3a3HaunTH, 110 €KOHOMIYHI
areHTU TMO-pI3HOMY OLIIHIOIOTH CBOi MPUOYTKU Ta 30UTKU. ATEHT, SIKHUM MiJNaaae i
Hit0 ePeKTy HECXWUJIBHOCTI /10 BTpaT, OLIbIIE KEPYETbCA KaTEropierd MpUOYTKIB 1
HAMara€eTbCsl YHMKHYTH (pakTopa BTpaT. 3a TaKOro BiAXWJIEHHS CKOHOMIYHHM areHT
BBa)Xka€, M0 KOJIM BIH HE OTpUMaB 30UTKIB, TO Ma€ MNPUOYTOK, HABITh SKIIO I[iHA
(1HaHCOBOIO IHCTPYMEHTA HUXK4Ya 3a crpaBeiiuBy. [lis nboro epexry € Haa3BUYaNHHO
BXKJIMBOIO, OCKIJIBKHM BiH, 30Kpe€Ma, BU3HAuya€ PIIICHHS €KOHOMIYHMX areHTIB LI0J0
KYIIIBJII Ta MPOJAXy LIHHUX MarepiB 1 MOXKEe MOSCHIOBATU ICHYBAaHHA JIEAKUX IHIIUX
aHoMaJii, Takux sk epekT BoOJIHHA Ta edekT craryc-kBo (Bouteska and Regaieg,
2018). 3arajiom emoIliliHI BITYYTTS BiA 313HaHHS BTpaT OUIbII, HDK BIJ OTPUMaHHS
npuOyTKy. TakuM YMHOM, €KOHOMIYHUN areHT HaMaraeTbCs YHUKHYTH BTpaT, a He
OTpUMATHU MPUOYTOK, MO0 MOXKE MPHU3BECTH 10 HETaTHMBHUX SIBUII HA MIKHAPOJHUX
(1HaHCOBUX PUHKAX.

Bapro  3a3HaumTH, 1[I0  HAyKOBI[l  JeJadl  aKTUBHINIE  IHTETPYIOTh
MDKIUCIUIUTIHAPHY KOHIEMIII0 HECXWJIBHOCTI JO BTpaT y CTPYKTYpU NPUAHATTS
(hiHAHCOBUX Ta IHBECTHUINMHUX pIIIEHb, BUXOASYM 3a MEXKI TpaauIiiHOI Teopii
OUIKYBaHOI KOPUCHOCTI JJIsl TOSICHEHHS TTOBEAIHKOBUX BIJIXUJIEHb, IO CIIOCTEPITAIOTHCS
Ha peanbHUX puHKaxX. OIHUM 13 KIIOYOBHX HAINpPSMIB € EMIIpUYHA Bepudikaiis
HECXWJIBHOCTI [0 BTpaT SK JIETEPMIHAHTH PUHKOBOI PE3yJbTATUBHOCTI Ta TOBEIIHKU
1HBecTOpiB. 30Kpema, byrecka ta Peraier (Bouteska & Regaieg, 2018) npeacraBisitoTh
I'PYHTOBHI eMIipuyHi aoka3u 3 ¢oHnoBux puHkiB CIIA, dki AeMOHCTPYIOTh, IO
MECUMI3M 1HBECTOPIB, ACOI[IMOBAHUM 13 HECXWJIBHICTIO J0 BTPAT, MOXKE HEraTHUBHO
BIUIMBATH HA CGKOHOMiYHI TIOKa3HMKH KOMIIAHifl. [XHi BHCHOBKH CBig4aTh, IO KOJHU
IHBECTOPH HAAMIPHO pearyiTh Ha TMOTEHLINHI BTpaTH, WLIHU AaKTUBIB MOXKYTh

BIIXWJIATHUCS BiJ iXHIX (PyHAaAMEHTAJbHHX 3HA4Y€Hb, CTBOPIOIOYUM TMEPEIYyMOBU IS
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puHKOBOI HeedekTuBHOCTI. AHanorigHo, ['imast 1 Moi#n (Hidayat & Moin, 2023)
OOTPYHTOBYIOTh, IO IIJBHIICHA HECXWJIBHICTH O BTpPAT MOXKE ICTOTHO BIUIMBAaTH Ha
MPOLIECH TPUUHSTTS 1HBECTUIIIMHUX pIllleHb, apryMEHTYIOUYH, IO CTpax 1HBECTOPIB
nepes BTpaTaMH MOXE MPU3BOAUTH 10 HAAMIPHO KOHCEPBATHBHHMX CTpaTerii, 1o,
3pemITOr0, 3HWXKYE WMOBIPHICTh peamizamii npuOyTKoBuUX MoxkiuBocTed. [li
JOCTIIKEHHS MIJKPECIIIOITh BU3HAYAIbHY POJIb HECXUIIBHOCTI A0 BTpaT y pOpMyBaHHI
PUHKOBHUX B3a€MOJIN.

Konuenryanizaiisi Ta IMIUIEMEHTAllsl TEOPETUYHUX MOJENIed HECXUIIBHOCTI J0
BTpaT y MpuKIagHuX cdepax (IHAHCOBOI JISJIBHOCTI CTAHOBUTH 1€ OAUH
NPIOPUTETHUI HAIPSAM HAYKOBUX JOCIikeHb. [pyHTOBHI po3pobku ['epsera (Herweg,
2013) 3anpomnoHyBajdu I1HHOBAIIWHY I1HTErpalil0 MOJEIl HECXWIBHOCTI 10 BTpaT y
paMKy JOCHII)KeHb «IpojaBlsi HOBUH» (newsvendor framework), mo 103BOIMIO
BUSIBUTH crelU(IKy BIUIUBY aJTOPUTMIB NPUUHATTS PilIEHb HA MapaMeTpu 3aMOBJICHb
32 YMOB CTOXaCTUYHOCTI MOIHUTY.

Jlanuii MUKIUCUUIUTIHAPHUN METOJIOJOTIYHUN 1HCTpyMEHTapiid 3rojioM OTpHUMaB
CYTTEBUM PO3BUTOK Y KOHTEKCTI OMEPAIifHOr0 MEHEIPKMEHTY Ta ONTUMI3AIlli JIAHIIIOT1B
noctadaHHs. 30kpema, y dyHaameHTanpHoMy gociipkeHHl Yana 1 Cros (Chan & Xu,
2019) Oyno 3acTOCOBAaHO KOHIICHIIF0 HECXWJIBHOCTI JI0 BTpPAT JI0 NMPOTHOCTHYHHX
MojieNiel BU3HAYCHHS 3aMOBJIEHb Ta CTPYKTYPYBAHHS KOHTPAKTIB 13 PO3MOTY JOXO/IIB.
3anponoHOBaHUM MIAXIA A0 MOJCIIOBAHHS YMOKJIMBUB BKJIIOUEHHS aCUMETPUYHOL
YyTIUBOCTI 10 BTpaT E€KOHOMIYHMX areHTIB Yy TpoIeci po3poOKH ONTHMI30BAHUX
MeXaH13MiB KOOpJWHAIlI{ MK Cy0'eKTaMu po3IpiOHOT Ta ONTOBOI TOPTIBIII.

[IpakTruHa IMIUIEMEHTAIliI O3HAYEHUX TEOPETHYHUX PO3pOOOK Mae BaromMe
MpUKIaAHE 3HAaYeHHS y cdepli KOPIOPATUBHOTO PUBHK-MEHEIHKMEHTY Ta ONTHUMI3aIlil
CUCTEM yIpaBIiHHA 3amacamu, 3a0e3leduyloud  MIJABUIIEHHS  PEeaJiCTHYHOCTI
MO/ICJIFOBAHHS MPOLIECIB MPUUHATTS YIPABIIHCHKUX PIIIEHh B YMOBaX HEBU3HAUYEHOCTI
Ta BOJIATWJIBHOCTI pPUHKOBOTO CEPEIOBHIIIA.

[lepcrieKTHBHUM HampsiIMOM  JIOCHI)KEHb € BHBYCHHS B3a€MO3B'A3KY MIiXK
HECXUJIBHICTIO JO BTpaT Ta 3AaTHICTIO JIFOJAWMHU peryitoBaTu cBoi emorii. Ll tema

MPUBEPTAE YBAry SIK MOBEIHKOBUX €KOHOMICTIB, TaK 1 MPEACTABHUKIB HEHPOHAYK. YeHr
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1 Xe (Cheng & He, 2017) y cBoeMy AOCHIIKEHHI BUSBHWIN IIKaBy 3aKOHOMIPHICTD:
KOJM JIIOJMHA TpHUMaEe pIlIeHHs HE /I HETalHOTO pe3ysibTary, a JUisi CBOTO
«MaOyTHBOTO 51», PIBEHb HECXUJIBHOCTI /IO BTPAT 3HAYHO 3HUXKYEThCs. Lleli BUCHOBOK
Ma€ TPAKTUYHE 3HAYCHHS, K€ CBITYUTH, IO YacOBa BIJJAJICHICTh PE3yibTaTy Ta
nepeaavya BiIMOBIJAIBHOCTI 3a PIIIEHHS MOXKYTh €()EKTUBHO 3MEHIIYBaTH HETaTHBHUIMA
BILJTUB HECXWJIHHOCTI JIO BTPAT.

OnHOYacHO PO3BUBAIOTHCS 1 KUIBKICHI MIAXOAW /10 BUBYEHHS TOBEIIHKOBHUX
moaenei. Hampuknaz, XKao Ta iH. (Zhao et al., 2020) 3anponoHyBagu BUKOPUCTOBYBATH
MeToJ Iperd-nudy3iifHOro aHanizy Jjisi BAMIPIOBAHHS IICUXOJIOTIYHUX MEXaHI3MIB, sKi
(opMYyIOTh HECXUJIBHICTH [JI0 BTpaT. 3aBAsSKUM TAaKUM TIJIXO0JaM MOXHa Kpalie
MOEHYBATH JAOCATHEHHS KOTHITUBHOI ICHXOJIOTII 3 T€Opi€r0 (PiHAHCOBUX PIllIEHb, IO
JI03BOJISIE TOYHIIIIE MPOTHO3YBATH MOBEIHKY 1HBECTOPIB Ha HECTAOILHUX PUHKAX.

[H1Ie mepcreKTUBHE 3aCTOCYBaHHS CIIOCTEPITAEThCSA y BIANOBIASX Ha 30BHIIIHI
moku, Taki Kk magaemis COVID-19. Xan 1 Yenr (Han & Cheng, 2023) nokyMeHTaIbHO
(hIKCYI0Th, 1110 TiJBHUIIIEHA HEBU3HAYEHICTh 1 CTPEC, MOB'A3aH1 3 MaHAEMI€I0, TTOCHIHIN
NOBEAIHKY, HECXWJBbHY [0 BTpaT, CEpell ClIbChKOIOCIOAAPCHKUX BUPOOHUKIB,
BIJIMBAIOYM Ha 1XHI BUPOOHUYI CTpATETii Ta CTABJICHHS J0 PU3UKY. Y KPHU30BI Mepioau
HECXWIBHICTh JI0 BTpAT, IMOBIPHO, IOCWJIIOETHCS, IO MOTPeOye KOPUTYBaHb y
¢dbiHaHCOBOMY TUTaHYBaHHI Ta (QOpMyBaHHI TMOMITUKA. PO3yMiHHS JUHAMIYHOTO
XapaKTepy HECXUIILHOCTI IO BTpAT y BIAMOBIb HA MAKPOCKOHOMIYHI IIOKH 3a0e3meduye
OaraTmuii KOHTEKCTyaIbHUN HPEHMBOPK SIK JUTs TOCIITHUKIB, TaK 1 JJIsl IPAKTHKIB.

Edexr nammipnoi BmeBHenocti / Camoobman / [nro3iss KOHTpomdo (aHrd.
Overconfidence / self-deception / illusion of control effect) — moBegiHKOBE BiAXUIICHHS,
II0 XapaKTepU3YEThCS CTAHOM, IMPU SKOMY EKOHOMIYHHM AareHT CHUCTEeMaTHYHO
MEPEOLIHIOE TOYHICTh BJIACHUX CY/UKEHb Ta aHamiizy (aktiB un sBuml. Lleit edext
BUHUKA€E, KOJU I1HAMBIL JEMOHCTPYE HEBUIIPABAAHO BHUCOKHI PIBEHb YNEBHEHOCTI Y
cBOiX 3HaHHAX Ta 3110HOCcTAX (Bouteska and Regaieg, 2018). EmMnipuuni nociimxkeHHs
CBI/IUaTh, 110 HAJMIPHO BIEBHEHUN EKOHOMIYHUN areHT CXWJIbHHUU TEepeolIHIOBATH
CBOIO 3/1aTHICTh OLIIHIOBATHM PUHKOBY 1H(pOpMalli0 Ta npuiiMae (piHAHCOBI PIILICHHS Ha

OCHOBI TaKOT'0 MOBEAIHKOBOTO BIAXUJICHHS, III0 YaCTO MPU3BOJUTH 10 CyOONTUMAIbLHUX
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pesyabTariB. HagMipHO BIEBHEHI EKOHOMIYHI areHTH BBaXKalOTh, IO JOCTYITHA
nmy0sivHa iHGopMaIlis BKe BiI0OpaXkeHa B IIiHI aKTUBY ¥ HE Ma€ IIHHOCTI, a TPUBaTHA
iH(dOpMaIliss eKOHOMIYHOTO areHTa, HaBIMakKW, € crenudiuHuM (PaKTOpoM, SIKUA MOXKE
TeHepyBaTH JOJATKOBY HOPMY JOXITHOCTI. TakuM YHMHOM, HAAMIPHO BIIEBHEHUI
E€KOHOMIYHHI areHT BBa)Kae€, IO KPaIlle CJIiyBaTH BIACHUM MEPEKOHAHHIM 1 3HAHHSIM,
HIK BUKOPUCTOBYBATH 1H(POpMAIIilO, JOCTYNHY 1HIIKM. [ 'neitzep 1 Bebep BBaXkaroTh, 110
Ha MDKHapoJHUX (DIHAHCOBUX PHHKAX ICHYIOTh TPHU THUIHM HAIMIPHO BIIEBHEHUX
€KOHOMIYHMX areHTIB, a came: 1) areHTH, siKi BBaXalOTh, 110 3HAIOTH 1 PO3YMIIOTh
OlbIIIE 3a 1HIIUX, 2) ar€HTH, SIKi BBAXKAIOTh, 1110 MAlOTh KOHTPOJIb HaJl iHGOpMAIlIE€I0 Ha
PUHKY, Ta 3) areHTH, 5Kl IEPEOLIHIOI0Th TOYHICTh CBOiX MPOTHO31B 200 HEAOOLIHIOIOThH
ctyninb 3MiHu pu3uky (Glaser and Weber, 2007).

HasBHiCTh edekTy 1110311 KOHTPOJIO Ha MDKHApPOJHUX (PIHAHCOBUX pPHUHKAX
BH3HAYA€E MOBEIIHKY EKOHOMIYHUX arcHTIB, 3a sIKOT BOHW BBaXKalOTh, 110 3HAIOTh PUHOK
Kpallle 3a 1HIIUX 1 37aTHI CaMOCTIMHO Ta TOYHO IMPOTHO3YyBaTH JIWHAMIKY PO3BUTKY
puHKy. Ha ocHOBI 11boro eexTy Mo’kHa BUIUIATU JIBa TUIIM €KOHOMIYHUX arcHTIB Ha
¢dinancoBux puHkax. [lo-miepie, areHTH, SKI BUKOPHUCTOBYIOTH O1JIbIIIE MPUBATHOI
iHopMalrii Ta npuiiMaroTh (PiHAHCOBI PIIIEHHS Ha OCHOBI BJIACHUX IepeKoHaHb. [lo-
JIpyre, EKOHOMIYHI areHTd, sIKi BUKOPUCTOBYIOTh JIMIIE MYONI4YHY, JOCTYIHY
iH(dopMaIlito Ta MOKIAJAIOTHCS Ha BIJHOCHO palliOHANIBHUM MiAXig A0 puHKY. Bapro
3a3HAYUTH, 110 JESAK1 TOCTIKEHHS CTBEPKYIOTh, 110 €KOHOMIYHI areHTH, CXWIbHI J10
HAJMIpHOI BIIEBHEHOCTi, OTpUMYIOTh BuIly noxigHicTs (Hirshleifer and Luo, 2001).
Xipnurstiidep 1 Jlyo Bka3yioTh, 10 HAJAMIPHO BIEBHEHI TPEHIEpPH OTPUMYIOTH BHIILY
JIOX1JTHICTh, OCKUIBKH BPaXxOBYIOTh HEIOOIIIHEHI aKTHUBH, SIKI ICHYIOTh Ha PUHKY 4epe3
nii mymoBux Tpeunepis (Hirshleifer and Luo, 2001).

Ha piBHI 1HAMBIyaldbHUX 1HBECTOPIB HAayKOBLI BUSBWIM CTIMKHN 3B'A30K MIX
HAJIMIPHOIO BIIEBHEHICTIO Ta MIJABUIIECHOI0 YacCTOTOK TOPTiBII W CXWIBHICTIO JO
pusuky. Mera-ananiz I'pexxo (Grezo, 2020) y3aranpHiO€ pe3yJbTaTd OaraTbox
JOCJII/IDKEHb 1 BCTAHOBJIIOE, 110 HaJMipHA BIEBHEHICTh € OJHUM 13 HaWCTAOUIbHINIMX
MPEAUKTOPIB AKTUBHOI TOPriBAl Ta HEBAAIUX pIllleHb MOoA0 (HOpMyBaHHS

iHBecTulIiHOrO noptdens. JlonoBHOwOYM 111 BUCHOBKU, AOpey Ta Menaec (Abreu &
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Mendes, 2012) moka3ywTh, 10 BHKOpUCTaHHS  (iHAHCOBOI  iH(OpMaIii,
MPOAHaJ30BaHy 3 HAIMIPHOIO BIIEBHEHICTIO, 30UIbIIyE OOCATH TOPTiBII Ha (HOHIOBHX
punkax. lle BimOyBaeTbcs TOMy, IIO HAAMIPHO BIIEBHEHI 1HBECTOPH CHCTEMATHYHO
HEJIOOIIHIOIOTh PU3UKH, 10 MPU3BOIUTH J0 HAJAMIPHOI KITBKOCTI TpaH3akiiid. Kpim
toro, nociimxkeHHs Exxonpma Ta [lactepraka (Ekholm & Pasternack, 2007) Bucsitiioe
I[IKaBy 3aKOHOMIPHICTb: pO3Mip aKTHUBIB MiJ] YIPaBIIHHIM 1HBECTOpa MOXE CIyTyBaTH
MOKa3HUKOM pIBHS HAJMIPHOI BIIEBHEHOCTI. MeHmI, po3apiOHI 1HBECTOpU 3a3BUYAl
JEMOHCTPYIOTh BHUILMKA PIBEHb HAJMIPHOI BIEBHEHOCTI MOPIBHSHO 3 1HCTUTYLIHHUMU
1HBECTOpPaMH, 1110 BIUIMBAE HA IXHIO PEaKI[il0 Ha HOBY PUHKOBY 1H(OpMaIIifo.

Ha piBHI kopriopailiii HagMipHa BIIEBHEHICTh KEPIBHHMKIB BIUIMBA€ Ha PIILICHHS
010 CTPYKTYpH KamiTaiay, IHBECTUIINHOI TMOJITUKKH Ta 3arajibHoi (PiHAHCOBOI
edextuBHOCTI. ManeMenip Ta iH. (Malmendier et al., 2010) HaBoASTH JOKa3u TOTO, IO
HAJMIPDHO BIIEBHEHI KEPIBHUKM CXWJIbHI BHUIyCKaTH Ouiblle OOpProBuX 3000B'sS3aHb,
CTHUKAIOUHCh 3 0OMEXEHHSIMH 30BHIIIHBbOTO (iHaHCyBaHHA. Lle BimOyBaeThcs uepes Te,
110 BOHU MEPEOIIHIOITh OYIKYBaHY JIOX1HICTh BHYTPIIIHIX MPOEKTIB 1 HEJOOIIHIOIOTh
pusuku (piHaHCyBaHHS. Y BIAMOBIAHOCTI A0 1boro, Marmmaex ta Mopmeai (Mashayekh
& Morshedi, 2020) BusBuIM, 10 HAAMIPHO BIIEBHEHI MEHEIHKEPH BIJIIAIOTh TepeBary
BHYTPIIIHHOMY (DIHAHCYBAHHIO 3aMiCTh BHIUIATH JUBIJICHIIB, 30epiraroyu OuIbIe
KOIITIB JUIsl MIATPUMKHN arpeCMBHUX 1HBEeCTHULIMHUX cTpaTeriil. bykanschka (Bukalska,
2019) nmpoaoBKye MOCHIIKEHHS I[bOTO SBUINA, JOCIIKYIOYH TEOpii KOMIIPOMICY Ta
lepapxii mij BIUIMBOM HAJaMIPHOI BIEBHEHOCTI MEeHeKepiB. BoHa BusBmIa, 1110 X04a
HaJMipHA BIIEBHEHICTh MOXE MPU3BOJUTH K J0 HAJAMIPHOTO BUKOPHUCTAHHS OOPry, TaKk
1 10 HaaAMIpHOI OO0EpPEeKHOCTI IOJ0 OOProBUX 3000B's3aHb, i1 BIUIUB 3aJICKHUTH BiJI
0COOIMBOCTEH PiI3HUX KOMITaHIM Ta pPUHKOBHX YMOB.

TakoX Ba)XJMBOIO TEHJEHLIEIO y JOCIIIKEHHS MOBEIIHKOBUX (PIHAHCIB CTaIOTh
AKiCH1 aociikeHHs. Mynai ta iH. (Mundi et al., 2021) npoBenu siKiCHE AOCIIIKEHHS
pilleHb MO0 CTPYKTYypH KamiTany (IHAaHCOBUX MEHEKEPIB Yy  CIMEMHMX
NIANPUEMCTBAX. BOHM BUSBWIM, 110 PUCH HAJIMIPHOI BIEBHEHOCTI KEPIBHUKIB
¢dbopmyroTh BIOAOOAaHHS MIOAO (PiHAHCYBAHHS Ta 1HBECTULIIMHOI MOJITUKH Yy CKJIaJHI

crnocoOu, fKl KUIbKICHI MOKAa3HUKH MOXYTh HE TMOBHICTIO BigoOpasuTu. Emmipuyi
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nocnimxenHs Banra ta iH. (Wang et al., 2009) noka3yioTb, 10 HaJMIpHO BIIEBHEHI
MEHEKEPH 3 O1IBIIOI HMOBIPHICTIO OEpYyTh y4acTh y 3JUTTIX 1 MOTJIMHAHHSX, IO
MPU3BOJAMTL JIO HAJAMIPHOrO 1HBeCTyBaHHSA. 3a manuMud ManeMeHaip 1 Telita
(Malmendier & Tate, 2005) me Mo)XKe MPHU3BECTH JO HPOOJEM 3 JTOBTOCTPOKOBOIO
e(eKTUBHICTIO, KO 1HBECTHIIIITHI MPOEKTU HE BIAMOBIJAIOTH 3aHATO ONTHUMICTUIHUM
nporHo3aMm goxigHocti. Kpim Toro, cydacHi AOCHIIKEHHS BHU3HAIOTH, IO €(EeKT
HaJIMIpHOi BIIEBHEHOCTI HE € He3MiHHOIO pucorw. Byn Ta iH. (Voon et al.,, 2024)
MPUITYCKaIOTh, 110 HAJMIPHA BIIEBHEHICTh KEPIBHUKIB MOXKE 3MIHIOBATHUCS 3aJI€XKHO BiJ
PUHKOBUX YMOB, II0 O3HAYae€, 110 PE3yJIbTaTH IHBECTUIIHUX pIllIeHb, NPUUHATUX 3
HaJIMIPHOIO BIIEBHEHICTIO, 3aJIEKaTh BijJ KOHTEKCTY. LI cuTyalis miakpecitoe notpedy
B MOJIENISX, SIKI BPaXOBYIOTh IMCHUXOJOTIYHI BIIXWUJICHHS, IO 3MIHIOIOTHCS 3 4acoM, Ta
iXHIi¥ BIUIMB K HA CTpaTerii KOMIMaHii, Tak 1 HA pUHKOBI SBUIIIA.

Edext naucnosumii (anrs. disposition effect) € 1me oaHUM MOBEIIHKOBUM
BIJIXUJICHHSIM, SIKE€ BUJUIAIOTH Y JAOCIHIPKCHH] TTOBEIIHKOBUX (DIHAHCIB, 11O CTOCYEThCS
MOJIe/Il TIOBEJIHKA EKOHOMIYHOTO CyO0'€KTa MiJi 4Yac TOPTIBJII aKTUBAMH IPOTITOM
neBHOro rnepioay. CyTHICTh e(PeKTy TUCTO3UINT MOIATaE B TOMY, IO JEIKl €KOHOMIYHI
Ccy0'ekTH, Taki SK 1HAWBIAYyajdbHI 1HBECTOPHM UM I1HCTUTYLIMHI 1HBECTOPH, CXHWIJIbHI
MpoJiaBaTv Ti (pIHAHCOBI aKTUBH, I[IHA SKUX 3pOCIa MPOTATOM IEPioay iX BOJIOAIHHS,
HDK Tl aKTHBH, I[iHA SKUX 3HU3WIACSA. EMIIpUYHI JOCIIKEHHS] BCTAaHOBWJIM, IO IEH
edeKT BUHUKAE HAa 0araThb0X MIDKHAPOJHMX (DIHAHCOBHX PUHKAX, BKIIIOYAIOYH PUHKHU
obOmiramii, akmid uu nepuBaTuBiB. EdexT nucmo3umii 3alumaeTbcs BiTHOCHO
Majo3pO3yMUTAM, OCKUIBKM HE ICHY€ pallioOHAIHbHUX TOBEAIHKOBUX TMOSICHEHb il
C€KOHOMIYHMX areHTIB 3a TaKOro CIICHapil0. 3a3BUYail JOCTIKCHHS Ta HAyKOBa
JmiTeparypa pEKOMEHAYIOTh yTPUMYBaTH IIiHHI Tamepw, SKi 3pocid B IIiHI,
CIO/1BaIOYUCh HA MalOyTHE 3pOCTaHHS, 1 MPOJIaBaTH LIHHI Manepu, siki BIAId B I[iHI,
YHUKAIO4H OUTBIIMX BTPAT y MailOyTHbOMY.

OpnHa 3 BaXJIMBUX TEHACHIN JOCIIKEHHS e(eKkTy Aucho3uuii y (iHaHcax —
BHUBUYEHHS TOT0, IK pPUHKOBI YMOBH Ta OCOOJMBOCTI PI3HUX aKTHBIB BIUIMBAIOTh HA CHILY
nposiy edekty naucnosuiii. Hampuxnan, Kaycris (Kaustia, 2004) nociimxyBaB

NEpPBUHHI MyOJIIYHI PO3MILIEHHS aKIliii, 10 J03BOJUJIO BHU3HAYUTH BEPXHIO MEXY
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BIUTUBY €(eKTy IUCHO3UIlI Ta IMOKa3aTH, SK 3aralbHOPWHKOBI SBHUINA, OCOOJUBO Yy
MaJIiX KOMITaHisIX, IIOCUJIIOIOTh MOBEAIHKOBI BiAXUIeHH. CXOXKHH 11 1X11 BUKOPHUCTAIIH
Hap 1 XKy (Dhar & Zhu, 2006, 2002) mpu anaii3l 1HAUBIAYaTbHOT TOPTIBII aKIISIMU.
Bonu anamizyBamu iCTOpit0 TOPTiB 1HBECTOPIB 1 BHUSBUIU, IO €(PEKT TUCIIO3UIIIT
MPUCYTHIN cepe]] IHBECTOPIB 3 PI3HUMH PIBHSIMH JTOCBITY.

[Hma cyyacHa TeHIEHIs — MKIUCIUIUTIHAPHE TMOEIHAHHA TEOpii MEPCIEeKTUB 3
ananizom edekry aucnosuiii. Kayctis (Kaustia, 2010) BukopuctoBye (yHKIIIO
I[IHHOCTI, KJIIOUOBHI €JEMEHT Teopli NEePCHEKTHB, [JIsi TMOSACHEHHS MOBEAIHKU
1HBeCTOP1B. BOHNM MMOKa3yl0Th, IO pi3HE CTaBIEHHS 0 PU3UKY (YHUKHEHHS PU3UKY MpU
npuOyTKax 1 MOUYK PU3UKY MPHU 30UTKAX) MOKE MOSICHUTH CXHJIBHICTh 1HBECTOPIB J10
MepeI4acHOro MPOAaXy akilii 3 BUCOKOK JOXIIHICTIO. Taki MOjeii 3aCTOCOBYIOTh HE
nuiie 10 GOHAOBUX PUHKIB, ajie W A0 1HIIUX BUAIB aKTHBIB, TaKl sSIK 0OJiraiii Ta rneBHi
BUJIM JICPUBATHUBIB.

BigmiHHOCTI 'y TMOBEAIHINl I1HCTUTYLIMHMX Ta NPUBATHUX 1HBECTOPIB 3
ypaxyBaHHSIM JeMorpadiunux (axkTopiB crajia 1€ OJHMM BAXKJIMBUM HAIpPsIMOM
nociikedb. Kocra ta iH. (Costa et al., 2013) BuBuanm, Sk J0CBiA Ta aeMorpadiydHi
XapaKTEPUCTUKU BIUIMBAIOTh HA MPOSIB €PeKTy AUCHO3UIli. JJocmiKeHHs MOKa3yOTh,
0 HaBiTh JOCBIIYEHI I1HBECTOPH, SIKI HABYMWJINCh 3MEHIIYBAaTH BIUIUB I[bOTO
BIIXUJICHHS, BCE€ OJHO JEMOHCTPYIOTh MOro MpPOSIBU, IO IIATBEP/KYE TIHOOKY
BKOPIHEHICTh IIbOTO (PEHOMEHY B JIIOJICHKIN MPUPO/IL.

3pocTae TakoX 1HTEPEC A0 MINKIUCIUILUTIHAPHUX EKCTIEPUMEHTAILHUX Ta SAKICHUX
METO/IB, K1 JO3BOJISIIOThH JIOCHIIUTA KOTHITUBHI MIPOIIECH, III0 JIEKATh B OCHOBI €PEKTy
nucno3uilii. Apopa ta Pamkennapan (Arora & Rajendran, 2023) nmpoBenu nabopaTtopHi
EKCIIEPUMEHTH, BUBYAIOYH, K €(PEKT MPUB'SI3KH O TIEBHOTO PIBHS IIIH B3aEMOJIE 3
edbexrom nucnozuiii. Mynmi Ta Bammmr (Mundi & Vashisht, 2023) Bukonanu
010JTIOMETPUYHUIN aHalI3, y3araJlbHUBIIM HasBHI JOCIIJKEHHS Ta BU3HAYMBIIM HOBI
HanpsMU PO3BUTKY B Il ramysi. Taki poOOTH He JHIlE€ MiATBEPIKYIOTh KJIACUYHI
BUCHOBKHM OCHOBOTIOJIO)KHHMX JIOCTI/DKEHb, aje W JEMOHCTPYIOTh HOBI METO[H,
BKJIFOYAFOYM MAaIllTMHHE HaBYaHHS Ta Cy4aCHE CTAaTHCTHYHE MOJEIIOBAHHS, SIKI TOUHIIIE

B1JI00pa)Kal0Th MOBE/IIHKY IHBECTOPIB Ha HECTAOIIBHUX PUHKAX.
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BaxiuBuM HampssMOM € TaKoX BHBYCHHS B3a€MOJII €deKTy IHCIO3UIli 3
IHITUMU TTOBEIIHKOBUMH BIJIXWJICHHSIMH, 30KpeMa 3 e(heKTOM HaJAMIpHOi BIEBHEHOCTI.
Tpexoc Ta iH. (Trejos et al., 2019) mokasanu, 10 HAAMIPHO BIEBHEHI 1HBECTOPH
MOXYTh M€ OuIbIle yHHKaTH (ikcarii 30UTKIB, MOCHIIOIYM €(EeKT IUCTIO3MII].
CuctemHi ormsiu, HaNpUKIa] mpoBeneHuit 3areporo Ta bancamom (Zahera & Bansal,
2019), miaKpecnoTh, MO0 XO04ya OUIBLIICTP HPUYUH €QEeKTy AUCIO3UIlli MAaloTh
MICUXOJIOTIYHY TPUPOIY, MOTPIOHI MOAAIbIII JOCTIIKEHHS [Jii MOBHOTO PO3YMIHHSA
Horo 0ararorpaHHocTi, 0COOJIMBO B PI3HHUX PUHKOBHX yMOBaxX Ta Cepel PI3HHUX Ipyl
1HBECTOPIB.

PerpocniektuBHe BiaxwieHHs (anri. hindsight bias) monsirae B ToMy, w10
€KOHOMIYHI areHTH He TOTOBI BU3HABATH CBOI MOMMJIKHU. SIKIIO HA PUHKY BiJ10YBAEThHCS
HECIIPUATINBA TIOJIisI, EKOHOMIYHUI areHT, SIKWK HE XO0Ye BH3HABATH CBOIO MOMUJIKY,
BBOKATHME, IO 3a3[ajieriib 3HaB IIPO BHUHHUKHEHHS HECIPUATIMBOI TOMIi Ta
«miaroryBaBcs» A0 Hel. [licis momii 3aBx U 3/1a€Thes, 110 il MOKHA OyJ10 nepen0adnTy.
HaGararto nerme 3HaiiTH Ta MOSCHUTH (aKTOpW TMOJIl Ticias i1 HAacTaHHS, HIX
nepeadoaYuTy TOAiI0 Ha OCHOBI HasBHUX (akTiB. IcHye Oarato NpUKIAAIB s
UTIOCTpAallii 11boTro eeKTy, HaAMPUKIIaa, Kpu3a miatikHoro 6anancy kpain €C. Jlo kpusu
BCl (pIHAHCOBI AHAMITUKKA E€MITEHTIB OOProBUX IIHHHX TMarepiB He Oauuin >KOJHUX
PH3UKIB 3pOCTaHHS CYBEPEHHOTO OOpPry 3a THMX CaMHX IMPOIEHTHUX CTaBOK. AJie TMICIs
TOTO, SIK KpU3a ClajaxHyja, 0araTo eKCHepTiB MOYaid BKa3yBaTH HA OYEBHJIHI O3HAKHU
Kpu3u Ta GyHIaMEHTAIbHI NpUUMHU 11 HacTaHHsA. OgHAK BapTO 3a3HAYMTH, 110 HEMAE
CeHCy mepenbOayaTu Kpu3y Micis ii HacTaHHS, KOJW ii HeoOXigHo momepenutu. [
MDKHapOJHUX (PIHAHCOBUX PHHKIB €(EKT MOJATaE TAaKOXK Yy TOMY, IO €KOHOMIYHI
areHTH MaTUMYTh HEMPAaBWIbHI TPOTHO3U JOXIMHOCTI (pIHAHCOBUX AKTHBIB, IO MOXKE
MPU3BECTH A0 MOTIPUIEHHS MAaKpOEKOHOMIYHUX Noka3HukiB (Biais and Weber, 2009).
Hanpuknaa, Ha puUHKY DOXITHUX (PIHAHCOBUX I1HCTPYMEHTIB MOXE BHHUKHYTH
CUTyallisl, KOJM E€KOHOMIYHI areHTH HEMPaBWIbHO OIIHITH MOXJIMBY BOJIATHIIHHICTH
IHCTPYMEHTY 1 HE 3MOXKYTh MOBHICTIO XeKyBaTu pusuku (Biais and Weber, 2009). 3a
IbOro €(EeKTy EKOHOMIYHI areHTH TaKOXX HE 3MOXYTh OIIHUTH JIOCTOBIPHICTh

aHAJITUYHUX 3BITIB Ta EKOHOMETPUYHHMX MOJICJICH, BUSBUTU BIJIMIHHOCTI MIX
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iH(dopMmarri€ro, Ky BOHH MaioTh, Ta MyOJIiYHOIO 1H(GOpMAIIi€r0. 3pemToro, e ehexT
YHEMOKJIUBITIOE OTPUMAaHHS TAKUMHA €KOHOMIYHUMU areHTamMu (JiHaHCOBO1 BUTO/IH.

Xo4a peTPOCTHEKTUBHE BIAXWIEHHS TMOYaTKOBO JIOCHTIIKYBaJOoCh Y JOCHTH
MIUPOKiM cepl KOTHITUBHOI IMICUXOJIOT1I, OCTaHHI HAYKOBI JOCIIKEHHS 30CEPEIUIUCH
Ha WOTO 3HA4YeHHI NP MPUUHATTI (piHAHCOBUX pimieHb. HayKoBIll MpUMYyCKalOTh, M0
PETPOCIICKTUBHE BIAXWJICHHS MOXE CIIOTBOPIOBATH CHPUAHSITTS  1HBECTOpAMU
nepeadavyyBaHOCTI PUHKY Ta BJIACHUX MPOTHOCTUYHUX 310HOCTEH, 110 MPU3BOAUTH J10
HaJMIpHOi BIIEBHEHOCTI MPHU OLIHIOBaHHI MUHYJUX 1HBeCTULMHUX pimieHs (Pohl et al.,
2002). s TennpeHiliss ocOOIMBO aKTyajdbHa JJIS JOCHIIKEHb, KI BUBUAIOTh, SIK JIOIU
PETPOCIEKTUBHO MEPEOLIHIOITh (PIHAHCOBI MOJIi, Taki SK OOBaJIM PHHKY.
BukopHcTOBYIOUN €KCITIEpUMEHTAIbHI METOIUKHM Ta TEXHIKH MOJIO0JAHHS MOBEIHKOBHX
BIJIXWJIEHb, HAMPUKIIAJI, THCTPYKTYIOUH YYACHHUKIB «pO3TIIIHYTH mpoTuiexHe» (Pohl et
al., 2002), nOCHIAHMKKA HaMaralThCs BHOKPEMUTH Ta 3MEHIIUTH PETPOCHEKTHUBHI
CIIOTBOPEHHS Yy (D HAHCOBOMY KOHTEKCTI.

[HmMit nepcrneKTUBHMM HampsiM  OXOIUTIOE  1HTErpaiilo  (i3l0JIOTIYHUX Ta
HEWPOHAYKOBUX BHUMIPIOBaHb JJIsl KIJIBKICHOI OIIIHKM €MOIIIMHUX KOMIIOHEHTIB, IO
JIeKaTh B OCHOBI PETPOCTICKTUBHOTO BiAXUiIeHHs. [le 0co0imBO BakIUBO y (piHAHCOBIM
cdepi, Ae emoIlii BiIIrparOTh KIIOYOBY pPOJb Yy PHUHKOBINM moBeniHii. HemogasHi
JIOCIIJIPKEHHSI BUBUEHHS PEaKIiil 31HUIb MOKa3ain, 1o (izionoriyde 30y HKEHHS MOXKeE
nepeadavaTu KOMIEHCAIIHHY MOBEAIHKY 1HBECTOPIB MICH yHEPEIKEHUX CIOTAIB PO
MUHYJI 1CTOpUYHI Toaii Ha ¢inaHcoBux puHKax (Sleegers et al., 2020). Taki MeToauKu
MaloTh TEPCIIEKTUBHE 3aCTOCYBaHHS y (piHAHCAX, OCKUILKM BHUMIPIOBAHHS peaKIliit
30y/DKeHHsSI 1HBECTOPIB IMiJI 4Yac OI[IHIOBAaHHS MOAINH TOCTHAKTyM MOXKE TOSICHUTH
BIIMIHHOCTI B pPE3yJbTATUBHOCTI TOPTIBII Ta CTIAKICTh TMOBEIIHKOBUX aHOMAJIH.
@DakTUYHO, LI METOAM MOTIUOJIOITh PO3YMIHHS B3a€MOJIl €MOIIMHUX peakliil 3
MMOBEIIHKOBUMH BIIXWJICHHIMM, HOTCHIIMHO BIOCKOHATIOIOYHM MOJECII ITOBEIIHKH
1HBECTOPIB Ta MPOLECH OL[IHKH IMPOTHO3IB.

V cBoemy pocmimkenni Ipoc ta im. (GroB et al, 2023) BuByamu, sK
PETPOCIIEKTUBHE BiIXWJICHHS TOB'SI3aHE 3 THUM, SIK JIFOJU OHOBIIOIOTH CBOi 3HAHHS Ha

OCHOBI HOBOI iH(opMmaii. IXHi pe3ynbTaTH MOKa3ylOTh, IK iHBECTOPH 3MiHIOKOTH CBOI
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MOTJISIIN TIICJISI TOSIBU HOBOI pUHKOBOI 1H(opmariii. [likaBo Takox, 110 BYEHI MOYaIn
MOPIBHIOBATH TMPOSIBU PETPOCHEKTUBHOTO BIAXWIICHHS Yy PI3HUX Tpymnax JroJeH.
Hanpuknan, pocmimkends Ipoca i Ilaxypa (GroB & Pachur, 2019) BuBuanu
BIIMIHHOCTI MK BIKOBUMHU Tpymnamu, a pobotu Iloms ta iH. (Pohl et al., 2002)
30CepeKYBAIIMCh HAa KYJIbTYPHUX BIIMIHHOCTSX. L1 MOCHTIIKEHHS MOKAa3yIOTh BaKIIUBY
3aKOHOMIPHICTh: BIK Ta KyJBTYPHE CEPEIOBUIIE JTIOIMHA BILTUBAIOTH HA T€, HACKUIBKU
TOYHO BOHA NaM'siTae CBOI MUHYJII MPOTHO3H, 110 B CBOKO YEPry BIUIMBAE€ HA MalOyTHI
1HBeCTULIIHI pimeHHd. L1 3HaHHA 0CcOOJMBO KOPHUCHI Ui (PIHAHCOBUX KOHCYJIbTAHTIB
Ta KEPYIOUMX IHBECTULIMHUMHU MOPTPENSIMH, SIKI MOXKYTh PO3POOJISATH CrHeliaibHI
METOJIMKA HaBYaHHA, 00 JOMOMOTTH IHBECTOpaM YHUKATH MOMWIIOK, MOB'S3aHUX 3
HEIPaBUJIbHOIO OI[IHKOI0 CBOiX MUHYJIMX PIIIE€Hb.

HoBuM HampssMOM JOCIHITKEHb CTaJ0 BHUBUEHHS BIUTUBY PETPOCIEKTHUBHOTO
BIJIXMJICHHS] HA OIL[IHIOBAHHS €KCIEPTHUX BUCHOBKIB, PE3YyJIbTATIB AISJIbHOCTI KOMITAHIN
Ta PEryJsATOpHUX pilieHb. BueHi mouyanu BUKOpUCTOBYBaTH Y (iHAHCOBIM cdepi
MIIXOAM, K1 paHillie 3aCTOCOBYBAIMCH Y IOPUIMYHUX Ta HAYKOBUX JTOCHiHKeHHAX. L1
pOOOTH JIOTIOMArarTh 3pO3yMITH, SIK HaIlla CXWJIBHICTh OIIIHIOBATH IMO/1i MICISA TOTO, SK
BOHU BIiJIOYJIMCS, MOXE€ BUKPHUBIISITU CIPUUHATTS (h1IHAHCOBUX pe3yibTariB. Oco0IMBO
BXJIMBO, IO Takl BIAXWJICHHS MOXYTh BIUIMBATH Ha (OPMYBAaHHS JI€pKABHOI
MOJIITUKW, TOYHICTh MPOTHO31B MPUOYTKY KOMIIaHIM Ta OIIHKY POOOTH KEPiBHUKIB.
BusiBieHi 3aKOHOMIPHOCTI HITIITOBXYIOTh JIO CTBOPEHHS HOBHUX METOJIB MIATPUMKH
NPUUAHATTS pillieHb, sAKI O Jomomarajyd JIIOJsSM YCBIJIOMJIIOBATH Ta JIOJaTH Il
BIJIXWJICHHS, TIOKPAIYIOYH SKICTh (PIHAHCOBUX PIIICHB Ta OIIHOK.

Edext npus'szku (sskopsi) abo edexr craryc-kBo (anri. anchoring bias or status
quo bias) momisirae B TOMy, 110 €KOHOMIYHI areHTH NPUIUMarOTh (HIHAHCOBI PIIIEHHS Ha
OCHOBI NEBHUX 0a30BHX MpuUIylleHb Ta 1nei. Taki 0a30Bl NpUNYIIEHHS Ta 11€l
HazuBatoThbes skopsamu (Seth and Chowdary, 2017). 3rizHo 3 Teopi€r0 MOBHOI
panioHaNIbHOCTI, EKOHOMIYHUI areHT 3[JaTeH I'HOPYBaTH TakKl NPUIYILIEHHS 1 0a3yBaTu
CBO€E DIIICHHS BUKJIOYHO Ha 00'€KTMBHUX miacTraBax. OJHAK y MPaKTUYHOMY aCIEKTI
AKOpI1 BIAITPalOTh JTy>KE€ BAXKIMBY POJb y MPUUHATTI pimieHb. Hampuknana, icropudHa

JMHaMiKka IiH Ha (IHAHCOBI aKTUBU € SIKOpEM ISl 1HBecTopa IIiJl 4ac BUOOpY
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iuBectuiiitHoro noptdens (Seth and Chowdary, 2017). 3aramoMm 1ie 0O3Haydae, IO
HasBHA paHINIEe €KOHOMIYHA BEJIWYHMHA BIUIMBAE HA PIIICHHS €KOHOMIYHOTO CyO0'eKTa,
KOJIM MOMY MOTPIOHO OIIIHUTU TIEBHY HEBIJIOMY BEIMYMHY. BHACHiOK IIbOTO €PeKTy
OIlIHKA HEBIOMOi BeMWYMHU OyAe OJM3BKOI0 JI0 OIlIHKM BiTOMOi BEJIUYHHH, a
€KOHOMIYHMI areHT HaMaraTUMEeThCsS EKCTParojloBaTH TMOMEpeAHl 3HAYCHHA Ha
HeBioMy BennuuHy. EdexT mpus'sa3ku (skopsi) BUHHMKAae B OaraTboXx cepax KUTTS,
HaIPUKJIaJ, MU OLIHIOEMO CIIPABXKHIO BAapTICTh 00'€KTa HAa OCHOBI LIHM 00'€KTa, SIKY
HaM MPOTOHYIOTb.

OpHuM 13 NPOBITHUX HANPSIMIB JIOCHIIPKEHHS Ta 3aCTOCYBAaHHS €(PEKTy MPUB'A3KU
(IKOpsi) € eKCHepUMEHTaNIbHE MJOCIHIJKEHHS TOro, SIK 1HBECTOPU BUKOPHUCTOBYIOTH
MUHYJI pe3yiabTaTH NPUUHATHX (IHAHCOBUX pIIIEHb Ta ICTOPUYHI JaHI K TOYKHU
NPUB'SA3KKA MPU NPUUHSTTI pillleHb Mpo ayiokauiro noprdens. Apopa 1 Pamxenapan
(Arora & Rajendran, 2023) dyepe3 KOHTPOJbOBaHI JIA0OPATOPHI EKCIEPUMEHTH
MIPOJIEMOHCTPYBAJIH, 1110 1IHBECTOPH YaCTO CIIUPAIOTHCS HA ICTOPUYHI PUHKOBI TE€HACHITI]
SIK TIOBEIIHKOBI SIKOPI1, 110 MPHU3BOJIUTH JO0 CYOONTHMAJIbHUX PE3yJIbTaTiB yIpaBIiHHS
noptdenem. Lle mocnikeHHs MIATBEPXKYE, 110 eBPUCTUYHI BIIXUJICHHS, BKIIOYAIOUN
e(eKT MPUB'A3KU, MEPEIIKOHKAIOTh 3/JaTHOCTI 1HBECTOPIB €(heKTUBHO OOpOOJIATH HOBI
iH(dOpMaIliiiHI CUTHAIM BiJl PUHKY, 3PEIITOI0 3HIDKYIOUM €(DEeKTUBHICTh 1HBECTUIIHHUX
pillIeHb.

[Hmmit miaxing nependavyae KidbKICHY OINIHKY €(eKTYy MPUB'SA3KA Y TMPAKTUIHUX
YMOBax 3 BHUKOPUCTAaHHSIM MEPEIOBUX EKOHOMETPUYHHUX Ta AJTOPUTMIYHUX METO/IB,
pO3pOOICHUX NJisi BIICTEXKEHHS IWHAMIYHOTO BIUTMBY. AHaepceH (Andersen, 2010)
pPO3pOOMB TOPTOBHI aNrOpUTM, KU MOKE BUABIATU BIUIMB €(PEKTy IMPHUB'SI3KH Ha
¢binancoBux puHKax. Ll meTtomonorisi 3a0e3nedye dYITKYy OCHOBY JUISl TIEPEBIPKH
rinoTe3u Mpo Te, IO 1HBECTOPH HAAMIPHO MOKIAJAIOTHCA HA CTApTOBI PiBHI I[IH HpU
MIPOTHO3yBaHHI MallOyTHIX pyxiB Ha puHKax. [logioHuM ynHOM, Jlyk Ta 1H. (Duc et al.,
2013) emmipuyHO TpOaHaNi3yBalu €(EKT TNPHUB'A3KM B KOHTEKCTI IPOTHO31B
(1HaHCOBHUX AHAJIITUKIB Ha B'€THAMCBKOMY ()OHJOBOMY PHUHKY, BHUSBUBILIH, IO TaKe
BIJIXWJICHHSI CYTTEBO BIUIMBA€E Ha €(PEKTHUBHICTh PUHKY U€pe3 MPUB'SI3KY MPOTHO3IB 10

MUHYJIOI 1HPOpMaIlii.
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JloCTiTHUKYM TaKOX TMOYad BHBYATH B3a€MO3B'SI30K MK €(DEKTOM TPUB'S3KU Ta
IHIMUMU TOBENIHKOBUMHU BiaxwieHHsMU. Cymantpi Ta iH. (Sumantri et al., 2024)
JOCTITUIN KOMOIHOBAaHUN BIUIMB BIIXWJICHb PEMPE3ECHTATUBHOCTI, JOCTYITHOCTI Ta
MPUB'S3KA HA 1HBECTHUIIIMHI PIIICHHS, JTEMOHCTPYIOUH, MO €(EKT MPUB'S3KA CIPHUSE
CTIAKMM TIOMUJIKOBUM CY/PKCHHSM HaBITh TOJMi, KOJW 1HBECTOPH MAIOTh JOCTYM [0
oHOBJIeHOT 1H(popMmarii. Acani Ta iH. (Asadi et al., 2020) po3mupwia 11e AOCTIHKEHHS,
MOB's3aBIIM €()EeKT TPUB'S3KA Ta €(EKT AUCTO3MWINT JJIT TOSCHCHHS MOMEHTYMY B
noxiaHOCTl akuiii Ha TerepaHchkiil (OHAOBIM OipKi. Y CYKymHOCTI Il AOCIIKEHHS
MOKa3yI0Th, IO €(PEKT MPUB'SI3KA HE JUIIC Oe3MOCepeTHhO BIUIMBAE HA MPUHHATTS
pillieHb, ajie ¥ MOXE B3a€MOIATH 3 THIIMMHU BIAXWICHHSMHU, MOCUITIOIOUN aHOMaJlli Ha
MDKHApOJHHUX (DIHAHCOBUX PUHKAX.

[Ile onHiI€EI0O HOBOIO TEHJACHINEI € BUKOPUCTAHHS O10JIIOMETPUYHOIO Ta
TEeMaTUYHOTO aHalli3y ISl BIICTEXKEHHS €BOJIIOIII JOCII/KEHb IOBEIIHKOBHUX
BIJIXWJIEHb, BKIIIO4Yaroun edekT npuB'sa3ku, y (pinancax. Hositacapi (Novitasari, 2023)
MPOBIB O10TIOMETPUYHUIN aHaji3, SKUH MIIKPECIIOE TMOCTYNOBY I1HTErpaIiio edexTy
NPUB’SI3KK B IIUPIIUNA JUCKYPC MOBEIIHKOBUX (hiHAHCIB. Takuii cucTeMaTUYHUI OTJIsA]l
HaJa€ BAXIMBI YSBICHHS MpPO Te, AK €(PEeKT MPUB'A3KA B3AEMOJIE 3 I1HIIMMHU
BIIXWJICHHSIMHU, TaKUMU K €(DEeKT HaaMIPHOI BIIEBHEHOCTI Ta €(PEeKTy MiATBEPIKECHHS,
3MIHIOIOYH HayKOBE PO3YyMIHHS PaIliOHAIBHOCTI IHBECTOPIB Ta PUHKOBOI TMHAMIKH.

Kpim TOro, HemomaBHI IOCIIKCHHS IOYaJIM PO3TIAIaTH KOHTEKCTYallbHI
dakTopu Ta 0coONHMBOCTI (DIHAHCOBOTO MEHEHKMEHTY, IO BIUIMBAIOTH Ha e€(eKT
npuB'sizku. CaBna (Savla, 2024) mocmimkye, SK JIAEPCbKI PUCH B YIPABIIHCHKUAX
MO3UIIISIX MOXYTh CXWJISITU MEHEKEPIB 10 BUKOPHUCTaHHS €(EKTy TPHB'S3KU TMpHU
00po01ri inaHcOBOT iHGOpMAITii Ta i MOJATBIIOTO BILTUBY Ha CTPATETIYHI IHBECTHINIITHI
pimenns. IlapanensHo, byrecka 1 Peraiir (Bouteska & Regaieg, 2018) ximbkicHO
OLIIHIOITh €(PEKT NPHB'SA3KM 3a JOMOMOTOI0 HEMapaMeTPUYHHX METOMIB Ta METOJIB
perpecii, 1 NOPUXOAATb JO BHCHOBKY, IO MPOTHO3M AHAJITUKIB YacTO CYTTEBO
«MPUB'SI3aHD) A0 ICTOPUYHHUX MTOKA3HUKIB JIOX1THOCTI.

EBpucTuka penpe3eHTaTUBHOCTI (aHri. representativeness heuristics bias) —

MOBE/IIHKOBE BIJIXWJICHHS Ta KOTHITUBHUM MEXaHI3M NPUUHATTS pIllIeHb, BIIEPIIE
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IHTerpoBaHUM y TOBEIIHKOBY eKoHOMIKY JI. I'perepom y 1992 pomi (Grether, 1992).
KoHnentyanbHO «€BpUCTHUKAY» BU3HAYAETHCA K «IPAKTUYHE MPABUIIO a00 JOMOMIKHUN
3aci0 TPUUHATTS PIllIeHb, 3a JOIMOMOIOK SKOTO I1HJMBIAA MOXYTh OIlIHIOBATH
nmMoBipHicTE» (Grether, 1992). Po3BuBaroun mro kouiemniro, [irepenmep 1 ['alicmaep
3ampoNOHyBaii OUTHII (yHKIIOHATHHE BU3HAYCHHS: «EBPUCTUKA — 1€ CTpATETis, sKa
CBIIOMO ITHOpPY€ dYacTHHY iH(opmamii 3 METO NPUWHATTA pIIIeHb IIBUIIIE,
€KOHOMHIIIe Ta/ab0 TouHile, HiK ckiaagHimi metoan» (Gigerenzer and Gaissmaier,
2011). EmnipuuHi AOCHIJKEHHS MIATBEPKYIOTh, IO €BPUCTUYHI MOMHUIKUA CYTTEBO
BIUIMBAIOTh Ha (PIHAHCOBI PIIMIEHHS EKOHOMIYHMX CYO'€KTIiB 1 CHPUYUHSAIOThH
BUKPHUBIICHHS y  CHOPUHHATTI  peajdbHOCTI.  BBakaeTbcs, 10  CBPHUCTHKA
pPENpe3eHTAaTUBHOCTI € OJHUM 13 HAWUMOIIMPEHIIIUX MOBEIIHKOBUX BIIXUJIEHb 1 MOXE
MOSICHUTU HU3KY aHOMaJiii Ha MIXHapoaHUX (piHaHCOBUX puHKax. OgHak TBepchki Ta
Kaneman 3a3Ha4aroTh, 110 €BPUCTHKA € BEJIbMH CYMHIBHOIO TEOPIEIO 1 MOXKE MPU3BECTH
710 PI3HMX HETaTUBHUX HACHIJKIB, TAKUX SK HOBI MOMUJIKHU 4u BiaxuieHHs (Tversky and
Kahneman, 1974). V¥ npakruiii ¢piHaHCOBUX PUHKIB €BPUCTHKA O3HAYAE, IO EKOHOMIYHI
areHTU poOJIATH CBOT MPUIYIIICHHS BUKJIIOYHO HA OCHOBI ICTOPUYHOI JUHAMIKM IIIH Ha
aktuBd. OJHUM 13 HaAWSCKpaBIIIMX MPHUKIAAIB E€BPUCTUKHU PEIPE3CHTATUBHOCTI €
OiTkoiHOMaHis. Tpeinepu BBaXkKawTh, MO OITKOIH Oyne CligyBaTH I1CTOPUYHUM
MOJENAM IIlH 1 J00pe mpaimroBatTuMe B MailOyTHboMy. OJHaK HEMae MPSIMOTo
M1 ITBEPKCHHS IT1€1 TOYKH 30Dy .

Hanpuknan, Pamma ta iH. (Rasheed et al., 2018) mocmigunu dakropu, 1o
BIUTMBAIOTh HA TPUUHATTS IHBECTHIINHUX pimeHb y [lakucTani, Ta BUSBUIHU, IO SK
HEJIOCBITYCHI, TaK 1 JOCBIAYEHI 1HBECTOPM CHOUPAIOTHCI HAa  EBPUCTUKY
pPEnpe3eHTaTUBHOCTI Pa30M 3 €BPUCTUKOIO JOCTYITHOCTI TIpH (hOPMYBaHHI CyIKEHb TIPO
edexTuBHICT, ajnokauii moptdens. Taki JOCHIHKEHHS MIATBEPIKYIOTh, IO 1€
BIIXWJICHHSI TTPUTAaMaHHE HE JIMIIE HOBAaukKaMm, aje ¥l OUIbII JOCBIUEHUM Y4YaCHHKAM
PHUHKY, 1110 CTABUTBH I1Jl CyMHIB TPAJHLIIHI YSBJICHHS PO PallOHAJIBHICTh y (piHAHCAX.

Y cdepi uudpoBHX aKTUBIB, IO PO3BUBAIOTHCS HAA3BUYANHO IIBUJIKUMU
temnamu, Illaxani Tta Axmen (Shahani & Ahmed, 2023) npoanamizyBaiu poJib

MOBEAIHKOBHUX BIIXWJICHb, BKIIOYAIOYM €BPUCTUKY PENPE3ECHTATUBHOCTI, B 1HBECTUIISAX
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y KpPHMNTOBANIOTH. IXHi BMCHOBKM CBiguaTh, IO KOIM YYaCHHUKHM PHMHKY OOMEKeHi
YaCOBHUMH pPaMKaMH, BOHU TMOKJIAJAlOThCS Ha EBPUCTUYHI CHUTHANHU, $KI MOXYTh
MIPU3BECTH JI0 HAJIMIPHO CIIPOIICHUX OIIHOK BAXKJIMBUX PHHKOBHX IMOAINA. JlomaTkoBi
nocmimxenus Imdaka ta i1, (Ishfaq et al., 2020) miaTBEepmKYIOTH, MO OCOOUCTICHI
pUCH, Taki SIK EKCTpaBepCis, B3a€EMOMIIOTh 3 EBPUCTUKOIO PENPE3CHTATHUBHOCTI,
BIUTMBAIOYM HAa T€, SIK 1HBECTOPH IHTEPNPETYIOTh PUHKOBI CHUTHAIU Ta MOPIBHIOIOTH
HOBY 1H(OpPMAIIIIO 3 TONEPEIHIM JTOCBIJIOM.

[HI1 gocmiIKeHHs 30CepeKyI0ThCs Ha TMHAMIYHIN B3a€MOJI1i MK €BPUCTUKOIO
pEenpe3eHTaTUBHOCTI Ta 3arajbHOI0 PUHKOBOIKO piBHOBaroo. [lapsin ta iH. (Parveen et
al., 2021) BuBwanmu HacTpoi 1HBecTtopiB mig yac mnanaemii COVID-19 Ha
MaKUCTAaHCHKOMY (DOHAOBOMY PHHKY 1 BHSBWIH, IO €BPUCTHUKA PEMPE3CHTATUBHOCTI,
cepell 1HIIMUX MCUXOJOTIYHUX (DAKTOpIB, CYTTEBO BIUIMBAE HA 1HBECTHILIIIHI PILIEHHS Y
nepiogu BUCOKO1 HeBH3HaueHOCTI. [loniOnum umHoMm, Ca (Xia, 2023), gocmigKyoouu
(diHaHCOBI pillIEHHS B yYMOBaX HEBH3HAYEHOCTI, TMOKa3ye, 10 E€BPUCTHKA
pPENpe3eHTaTUBHOCTI BIUIMBA€ HA OLIHKY TEHIEHIIA PO3BUTKY (POHIOBOrO PUHKY Ta
NPUAHATTS 1HBECTUIIIMHUX PIIICHbD.

Hogitacapi (Novitasari, 2023) 3aiiicHuIa KOMIUIEKCHUN OTJIsi, KM Bi0Opa3uB
€BOJIIOIII0 JIOCHIJKEHb PI3HUX TMOBEIIHKOBUX BIIXWICHb, BKJIIOYAIOYH EBPUCTUKY
penpe3eHTaTuBHOCTI. Lls1 poGoTa migKkpecroe He Jullle aKTUBHUI HAyKOBUN 1HTEPEC 10
[[bOTO BIAXWJICHHS, ajie i Oro 1HTErpallito 3 IHIIMMH BIIXUICHHSIMHU, TAKUMU K €(EeKT
HaJMIpHOI BIIEBHEHOCTI Ta edekT npuB's3ku. Hatomicte, Cynipman Ta iH. (Sudirman et
al., 2023) BusBwiIM, MO X04a €(EKT MPUB'A3KA Ta EBPUCTHUKA JOCTYIMHOCTI YacToO
MO3WTUBHO  BIUIMBAIOTh  HA  IHBECTHUINIAHI  PIMICHHS,  BIUIUB  ©€BPUCTHUKHU
PENpe3eHTaTUBHOCTI MOKE 3MEHIIIYBAaTUCS ISl TUX, XTO IMIJIEMEHTYE TOBTOCTPOKOBI
IHBECTHILIIIHI cTparerii. Bapro 3a3HauMTH, 00 €BPUCTHUKA PENPE3EHTATUBHOCTI
CIpAaBJIsiE IOMITHUI HEraTUBHUM BIUIMB Ha 1HAWBIAyaJbHY 1HBECTULINHY MOBEIIHKY 1,
BIJIMIOBIJTHO, HA COPUUHATTS €()EKTUBHOCTI PUHKY.

BaxxnuBuid HampsiM CydaCHHUX JOCHIKEHb — BUBYEHHS (PAKTOPIB, SIKI MOXYTb
nocyiadaoBaTH ab00 MOCWIIOBATU [0 €BPUCTHKM penpe3eHTaTUBHOCTI. JlaHronm 1

Mananaxap (Dangol & Manandhar, 2020) BusBMIM I1iKaBy 3aKOHOMIPHICTb y TOMY
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CEHCI, 0 JIFOIH, SIKI BIPATh y CBOIO 3/IaTHICTh BIUIMBATH HA ITOJii, MEHIIE ITiATar0ThCs
BIUTUBY €BPUCTUKH PEMPE3CHTATUBHOCTI MPH MPHUHHATTI 1HBECTULIMHHUX pimeHb. [le
O3HAYae€, MO OCOOUCTI MEPEKOHAHHS JIOJIWHU MPO BIACHY 3/IaTHICTh KOHTPOJIOBATH
CUTYAIIiI0 MOKYTh 3MIHIOBATH CHJTY BIUTMBY IIbOTO TIOBEIIHKOBOTO BIIXWJICHHS.

Xan Ta iH. (Khan et al., 2021) momanu me OIWH BaXJTMBUK acCHEKT SK TE, IO
1HBECTOPH 3 JOBIOCTPOKOBHUM TOPHU30HTOM IUTAHYBAHHS MEHIIE MiAAIOTHCS BIUITUBY
€BPUCTUKU PENPE3eHTATUBHOCTI, IO CBIAYUTH MPO MOMJIMBICTh 3MEHIICHHS
1ppaliOHaTIbHOT OBEAIHKY Y€pe3 PO3BUTOK CTPATErTYHOI'O MUCIIEHHS 1HBECTOPIB.

Hocmimxkennss SnaBa 1 Yayaxapi (Yadav & Chaudhary, 2022) BusBuio, 1o
COPUUHATTS PHU3WUKY IIOBHICTIO BH3HAYA€ CUJy BIUIMBY CBPHUCTHYHHUX BiJIXUJICHB,
BKJIFOYAIOUM €BPUCTUKY PEMPE3CHTATUBHOCTI, Ha 1HBECTUIIIMHI pimeHHs. [{elf BUCHOBOK
Ma€ MPAKTUYHE 3HAYEHHS, OCKIJIbKY HABYAHHS 1HBECTOPIB OJIbIII TOUHIM OIIHIII PU3UKIB
MOXE CTaTh €(QEKTUBHUM CIOCOOOM TIOJOJAHHS TOBEIIHKOBUX BIJIXUJICHb B
1HBECTHUIIIMHUX CTPATETIAX.

Hizap 1 Mampitono (Nizar & Daljono, 2024), BuUBYaKOUYM B3aEMOJII0 MiXK
€BPUCTUKOIO PEMPE3CHTATUBHOCTI Ta 1HIIMMHU MOBEIIHKOBUMHU BIAXUJICHHSAMH, TAKUMHU
aK cTpax ymnymieHux moxkimBoctedt (FOMO), npuxoasTe 10 BUCHOBKY, mo FOMO
MOXKe MOBHICTIO OTOCEPEKOBYBATH B3a€MO3B'SA30K  MIXK EBPUCTUKOIO
pEnpe3eHTaTUBHOCTI Ta 1HBECTULIITHUMU piteHHsIMU. Lle miakpiritoe q10Ka3u TOro, 1o
MOBE/IIHKOBI BIAXUJICHHS HE JIFOTh 130JIb0BAaHO, a B3aEMOIIOTH CKJIAJHUMM CIIOCOOaMHU,
(dbopmMyrour MOBEAIHKY 1HBECTOPIB.

MenTtansauii 00k (aHri. mental accounting) — MOBEMIHKOBE BIIXWJICHHS, IO
XapaKTEPU3y€EThCSl  KOTHITUBHHMH  TPOIECAMH,  AHAJOTIYHUMHU  TPATULIHHOMY
OyxranTepchkoMy OOJIKy, ajle peai3oBaHUMU Ha 1HAWBITyalbHOMY piBHI. Ha Bigminy
B1J1 (POPMAJILHOTO OYyXTaJaTEPChKOTO OOJIKY, IKMI 3aCTOCOBYETHCS JUIsl MOHITOPUHTY Ta
KOHTPOJIFO EKOHOMIYHOI Ta (PIHAHCOBOI [ISUIBHOCTI MIAOPUEMCTB 1 Oprasi3auiu,
MEHTAJIbHUM OOJIIK OMUCYE aHAJIOTIYHI MEXaH13MHU, 110 BUKOPUCTOBYIOThHCS 1HIUBIIaMU
y HOBCSAKAEHHOMY XUTTI. Piuapn Tanep Bu3HaAYae 1€ SIBUIIE SIK «HAOIP KOTHITUBHUX
omeparliif, siki BUKOPUCTOBYIOTH I1HJIMBIIM Ta JOMOTOCIOAApCTBA JJis OpraHizarii,

OI[IHKM Ta BIACTEXKeHHS (iHaHcoBoi AisibHOCTI» (Thaler, 1985). Ileki d¢enomen
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MPOSIBISIETBCS. Y CXWUJBHOCTI 1HAWBIAIB KIACU(PIKyBaTHU BHUTPATH 32 KATETOPISIMH,
BCTAHOBJIIOBATH TIPIOPUTETH MDK HHUMH, I1CHTHU(PIKYBATH JKEpeNa JOXOAy s
3MIMCHEHHS BUTPAT Ta OI[IHIOBATH €(PEKTUBHICTH BIAaCHUX (DIHAHCOBUX PIIICHb.

VY chepi cnoxkuBunx Ta 0coOMCTHX (hiHAHCIB KOHIIEMIlIST MEHTAIBHOTO OOJIKY
TPAAUIIIHO BUKOPUCTOBYETHCS JUIsl TOSICHEHHS TOTO, SK 1HAWBIAW PO3MOAUISIOTH
KOINITH MK PI3HUMH «paxyHKaMu» I OIOJDKETYBaHHS, IUJIaHYBaHHS BUTpaT |1
3aomakenb. Hyxa ta iH. (Nuha et al.,, 2024) moka3yroTh, 110 MEHTaJbHUM OOJIK
MO>KHA pO3IJISAATH SIK 3aCi0 0COOMCTOro (piHAHCOBOIO MEHEIHKMEHTY Cepel] MIJIEHIaMIB,
ne (iHaHCcOBa TPAMOTHICTh BIJIrpa€ KIIOYOBY poOJib y MIABUIIEHH! €()EKTUBHOCTI
YOPABIIHHS KOIITAMH.

VY kopropaTuBHOMY (PiHAHCOBOMY CEpEIOBHUII Ta IHBECTUILIIMHIA ISUTBHOCTI
JTOCIITHAKY BUSBUJIM, IO TPHHIMIIA MEHTAJIBLHOTO OOJIIKY JOIMOMaraloTh IMOSCHUTH
0COOIMBOCT1 CKJIaAaHHs (DIHAHCOBOI 3BITHOCTI Ta OLIHKH 1HBECTULIMHHUX MOPTQENiB.
bounep Ta 1H. (Bonner et al., 2014) po3mmpwin po3yMiHHS IILOTO SIBHIIA,
3aCTOCYBaBIIM HOr0 10 KOPIOPATUBHOTO CEKTOpPY. BOHU mociigwnM, sSK KOMIaHii
CTPYKTYPYIOTh 3BITH NP0 NPHUOYTKH Ta 30MTKH, 1 BUSBWIM I[iIKaBy 3aKOHOMIPHICTb.
Konmu 3aranpHi  (iHAaHCOBI pe3ysbTaTH IMOKA3yIOTh 30UTKH, KOMIAaHIi dacTimie
BUJIISIIOTH OKpeMi cTarTi Butpar. lleil mpoiec Haragye Te, SK 3BUYAMHI JIIOJU
MICUXOJIOTIYHO PO3AUISIOTh CBOI (DiHAHCHM Ha PI3HI «PaXyHKHU» TPU OCOOHCTOMY
oromxeryBanHi. Kpim Toro, Jlanrep 1 Bebep (Langer & Weber, 2001) mokazanu, sk
npejcTaBieHHs (pinaHcoBoi iHpopMarlii BrMBae Ha ii cpuitHaTTa. IXHI KOCHiTKeHHS
BUSIBIJIH, 1110 JIFOJIM TIO-PI3HOMY OIIIHIOIOTH OJIHAKOB1 (DIHAHCOBI pe3yJbTaTH 3aJICKHO
BiJI TOT'0, UM ITOKA3aH1 BOHU SIK €JIMHE IIiJIe, YA PO30UTI HA OKpEeMi KOMITOHSHTH.

Lli mocmiKeHHS JOBOAATH, IO MEHTAIBHUN OOJIK € HEe IPOCTOI OCOOJIMBICTIO
1HAUBIAYyanbHOI  (DIHAHCOBOT TMOBEAIHKU. BiH TakoXX TJIHUOOKO BIUIETEHUUM Y
KOpIOpaTuBHY (PiHAHCOBY KOMYHIKAIIIFO Ta MPOLIECU OI[IHKU 1HBECTHIlIM, BU3HAYAIOYH,
Ak (iHaHCOBa 1H(OpPMALs CTPYKTYPYEThCS, MPEACTABISETHCS Ta CHPUIAMAETHCS
PI3HMUMH YyYaCHUKAaMH DPHHKY. BaXJTMBUM HaMpsSMOM CYYaCHHX JOCIHIKEHb CTajo
BHUBUYEHHS TOTO, SIK OCOOMCTICHI XapaKTEPUCTUKH JIIOJIEH BIUIMBAIOTh HAa 3aCTOCYBAHHS

MeHTajgbHOTO 00miKy. Mronbbaxep 1 Kipxsmep (Muehlbacher & Kirchler, 2019)
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MoKa3ajaM, IO PUCH XapaKTepy Ta CHOCI0O MHUCJIEHHS JIIOJUHU 3HAYHO BHU3HAYAIOTh,
HACKUIbKM BOHA CXHJIbHA MOJUISATH CBOI1 (DIHAHCH Ha OKpPEMI TMCHUXOJIOT1YHI PaxyHKH.
OnHi 0O CYBOPO JOTPUMYIOTBCS TaKOrO PO3AUICHHS, 1HIIN MiAXOIATH JO CBOIX
¢binanciB Ol rHyuko. JlocmimkeHHs HaOyno OCOONMBOI aKTyaJdbHOCTI i dac
naugemii COVID-19. Ilycmita 1 Bapgani (Puspita & Wardani, 2022) BuBuamm, sk
BJIACHHKH MalluX 1 CepeAHiX MiANPUEMCTB BUKOPHUCTOBYBAJIM MEHTAIbHUN OOJIK s
yIpaBiiHHS O13HECOM B yMOBax Kpu3u. BOHM BUSIBIIIM, 110 B CHUTYaIlli €KOHOMIYHOL
HEBHU3HAYEHOCTI 0COOJIMBOCTI NICUXOJIOTTYHOI KaTeropu3allii (P1HaHCIB YaCTO BU3HAYAIIH,
AK1 pIIIEHHs NpuiiManucsa kepiBHUKaMu. Y cdepi kpunroBamoT Cypiaai Ta iH. (Suriadi
et al., 2023) BUSBWIM 1[IKaBy 3aKOHOMIPHICTb Yy TOMY, 110 MEHTaJIbHUN OOJIK CYTTEBO
BILJIMBA€ HA MOBEIIHKY 1HBECTOPIB Ha PUHKY HUGPOBUX akTUBIB. OCOONMBO CHUIBHUM
el BIUIMB CTa€, KOJU IMOENHYETHCA 3 HAIMIPHOIO BIIEBHEHICTIO JIIOJIEW Y CBOIX
3HaHHAX. [Ipu 11bOMy piBeHBL (PIHAHCOBOI T'PAMOTHOCTI MOXKE€ SIK MOCHIIIOBATH, TaK 1
nmocadroBaTH 1ei e(eKT, 3aJIe)KHO Bl IHAUBIAyaIbHUX OCOOIMBOCTEH 1HBECTOPA.
Edexr mpunanexuocti (anmi. endowment bias) — IOBEIIHKOBE BiJIXUJICHHS,
BIiepiie KoHientyatizopaHe Piuapmom X. Tamepom y 1980 pomi Ta BHU3HaueHE SIK
«TEHJCHIIIS cepes JI0JIe BUMaraTv BUINY ILIHY IPH NMpoAaxy 00'€ekTa, HIXK IiHA, SIKY
BOHU Oynu 6 rotosi 3amiatutu 3a Hboro» (Thaler, 1980). Lle moBeniHKOBE BIAXUIECHHS
3aiiMae (pyHIaMEHTAJIbHE TOJOKEHHS B TIOBEIIHKOBUX (hiHAHCAX, OCKUIBKU JEMOHCTPYE
CUCTEMAaTHUYHI 3aKOHOMIPHOCTI y CIOXUBYIN MOBeiHIN. BiAmoBiAHO 10 1IbOTO eeKTy,
C€KOHOMIYHHMI AareHT JEeMOHCTPYE CXWIBHICTh 30epiraTd CBOIO IOTOYHY IMO3HUIIII0
BCyIleped MOJXKJIHMBOCTI 1i 3MIHM HaBITh 3a YMOBH IOTCHIIIHHOIO ITiABUIIICHHS
noximHocTi. Axtumi Ta 1H. (Achtypi et al.,, 2021) moBoasTh, 1O OIIHIOBaHHS
YYaCHUKAMU PUHKY 1HBECTHUIIIMHUX aKTUBIB 3HAYHOIO MipOI0 ()OPMYETHCS IMi/1 BILTUBOM
HECXWJIBHOCTI JI0 BTPAT Ta IHIIMX CTPATEriyHUX MIpKyBaHb. [lapanensHo, Man3yp Ta iH.
(Manzur et al., 2019) nocmiKyOTh JJATHHOAMEPUKAHCHKUX 1HBECTOPIB 1 NPUXOAATH 10
BHUCHOBKY, 10 €(EKT MPUHAJIEKHOCTI € CTIMKUM SIBULIEM Yy PI3HUX KYyJbTypax, a HOro
IHTEHCHBHICTh MOY€E 3MIHIOBATHUCS 3aJI€KHO B1J] KOHTEKCTYalIbHUX (PAKTOPIB.
3HAYHUM JIOCSTHEHHSM CTaja po3poOKa METOAWK sl TOYHOTO BHUMIPIOBAHHS

edexty npuHanexHocTi. bapboca Ta iH. (Barbosa et al., 2024) cTBopuiaun HOBHIA
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IHCTPYMEHT, SIKWW JO3BOJIIE BU3HAUATU HE JIMIIE CXHJIBHICTH 0 30€pEKEHHS CTaTyC-
KBO (TOBEMIIHKOBE BIJIXWJICHHS «KOHCEpPBATU3MY»), aje W CHUIly TPHUB'SI3aHOCTI 10
HAsBHUX aKTUBIB y 1HBecTUIIMHOMY moptdeni. lle Hamae MOXIUBICTH OUIBII TOYHO
OIIHIOBATH, SK IIl TICHXOJIOTIYHI (paKTOpW BIUIMBAIOTh HA TMPOIEC MPUAHITTSI
IHBECTHINITHUX PIlIeHh y pi3HUX curyarisx. [likaBuii HampsiM po3BuHydu JKaHr i
®imbax (Zhang & Fishbach, 2005), sixi 00'eqHanmm AOCTIHKEHHS €MOITiN 13 BUBUCHHSAM
edexTy npuHanekHocTi. BoHU 10Beny, 110 KOJIU JIFOAU MPOTHO3YIOTh HETaTUBHI €MOIIii
BiJl MOXKJIMBOT BTpaTH aKTUBY, II€ CYTTEBO TOCHIIIOE TXHIO TICUXOJIOTIYHY MPUB’SI3aHICTh
10 1poro akTuBy. MakTU4YHO, BXKE camMa JIyMKa MpO TMOTSHIIHWHWUN JKadb YU
po34YapyBaHHS BiJ BTPAaTH aKTUBY 3MYLIY€ JIOJEH NEPEOLIHIOBATH BapTICTh pEyei,
akuMu BOHM BonofAitoTh. Xy (Hu, 2023) BuBuae posib epexTy NpHUHATEHKHOCTI B
IHBECTULIIITHUX CTPATETIAX KOPOTKUX MPOJAXKIB, PUBUKOBUX 1HBECTHUIIISIX Ta PO3MOILIL
npaB BJIACHOCTI, JEMOHCTPYIOUHM, IO I1HAMBIAM YAaCTO MNPUNMAIOTH 1ppalioOHaIbHI
pilIEHHS, IEPEOLIHIOIOYN aKTUBH, SIKUMHU BXKE BOJIOIIIOTh.

[loenHanHs pi3HUX HAYKOBHX Taily3edl CyTT€BO TOTJIMOWIO akKaJeMiuHe
PO3yMiHHS €eKTy MPUHATIEKHOCTI. Y cBoeMy KomIuiekcHoMY orisiai ['yo (Guo, 2024)
poaHali3yBaB, K M€ e(eKT NpOSBISEThCS TPU MPUUHATTI PI3HUX (PIHAHCOBUX
pillieHb, BiJl MOBCAKASCHHUX CIOKMBYHMX PIIICHB IO CKIAIHUX MPOIECIB IIHOYTBOPEHHS
Ha (PIHAHCOBUX PHUHKAX. ABTOp MIJIKPECIIOE, MO el (PeHOMEH Mae CHCTEMHUI BILIWB
Ha BCIO (piHAHCOBY MOBEAIHKY Jrofei. OcoOMMBY IIHHICTh MAIOTh SKICHI JOCIIIKEHHS,
nposeneni HoGpe ta iH. (Nobre et al., 2022). Bonu mpoBenu cepito TIMOMHHHX
IHTepB'I0 3 KepiBHUKaMH Oi3HECY Ta MiAMPHEMIIIMH, IO JIO3BOJHIIO IMOOAYUTH, SK
e(deKT MPUHATICKHOCTI Ji€ B peasibHOMY O13HEC-cepeIoBUIIi. BusBuiiocs, 1o BiH HE i€
130JIbOBAHO, a TICHO MEPEILIITAETHCS 3 IHITUMH OCOOIMBOCTSIMU MHCIICHHS, BKIIOYAIOUH
HaJMIpHY BIEBHEHICTb, CTpaxX BTpPaT 1 YHUKHEHHS Xalio, (POPMYIOUM CKIAJHUI
KOMIUJIEKC TCHUXOJIOTTYHMX (DaKTOpIB, IO BIUIMBAIOTh HA CTPATEriyHl I1HBECTHUIIMHI
pimenHs. Bapro Bigznauutu, mo Kueu i Bonr (Knetsch & Wong, 2009) BcTranoBumin,
[0 KJIIOYOBY poJib y (opmyBaHHI €deKTy NPUHAIEKHOCTI BIJIrpae TOUYKa BIJJIIKY,
TOOTO CTaH, SIKAW JIIOJIMHA BBaXKa€ HOPMAJBHUM a00 MOYATKOBUM. 3MIHIOIOYH IO

TOYKY B EKCIEpUMEHTAJIbHUX yMOBaX, MO)XKHA pEryjioBaTh CUIy e(eKTy
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MPUHAIEKHOCTI, IO BIJIKPUBAE TMPAKTHYHI MOMJIMBOCTI JJIi PO3POOKHM METOIB
MOJOJIAHHS IhOTO BIAXWJICHHA B pealbHUX (iHAHCOBHX cHUTyamisXx. HemomaBHe
nocmimxenHs Carrapa Ta iH. (Sattar et al., 2020) miaATBEpAUIN BAXKIUBICTh BKIFOYCHHS
nmoBeAiHKOBUX (hakTopiB y (iHaHCOBI Mozemi. BoHum mokazamu, mo Mojemi, sKi
BPaxoOBYIOTh €(DEKT MPUHATIEKHOCTI Ta 1HII TICUXOJIOTIYHI OCOOIMBOCTI, 3HAYHO KpaIle
MOSICHIOIOTh PEAIbHY TMOBEIHKY Ha PUHKAX, HIXK TPAAMINIHI MOJEI, 3aCHOBAHI JIMIIIE
Ha TPUIYIIEHHI PO a0COMIOTHY palliOHANBHICTh. Y pe3yibTaTi MPOBEACHOTO OISy
PI3HMX MOBEIIHKOBUX BIAXWIECHb MOKHA 3alIPONOHYBATH KOMIIApaTUBHUI aHAII3 TAKUX
BIIXWJICHB 3 KJIACU(IKAIIEI0 M0 MIXXTEMIIOPATIBHOMY KPUTEPIIO.

Tabnuys 1.1.

KomnapaTtuBHuii aHaJIi3 NOBEAIHKOBHUX BiIXMJICHb 32 THIIOM TA TPUBAJIICTIO

BILIUBY

Binxujienus

CyTb BiIXUJI€eHHA

Tun BniMBy

TpusajicTh BIJIMBY

Edexr BTpar

Jlronu HamaroTh OUTBITY Bary
BTparam, HiXK BUTpaIliaMm
OJTHAKOBOTO PO3MIpY.

Emouiiine,
KOTHITUBHE

Cepennno- /
JOBIOCTPOKOBUH

CrazHa mmoBeaiHKa

CXWIBHICTH IISITH 34
MIPUKIAIOM OLTBIIIOCTI, HABITh
0€e3 BJIACHOTO aHAJI3y.

ComianpHo-
[ICUXOJIOTTYHUN

KopotkoctpokoBuit

Hammipna
CAaMOBIIEBHEHICTH

3aBHUIIIEHE YABICHHS IIPO
TOYHICTh BJIACHUX MPOTHO3IB 1
pIIIEHb.

Koruitusue

JloBroctpokoBmit

Edexr sixops

3aJIe)KHICTh OIIHOK BiJ
MOYaTKOBOI (4acTo
BHIIAJKOBOT) iH(pOpMAIIii.

Koruitusue

Kopotxko- /
CEpEeHBOCTPOKOBUI

By3bke oOpamieHHs

[IpuiiHaTTS pinieHs 13
(oKycoM Ha OKpeMoMy
eJIeMeHTI, 0e3 ypaxyBaHHs
3araJbHOr0 KOHTEKCTY.

Koruitusue

KopotkoctpokoBuit

EBpucruka
JOCTYITHOCTI

CynmxeHHs IpyHTYIOTbCS Ha
JIETKOCTI MpUTa yBaHHs
MPUKIIAMIB, @ HE Ha
00’€KTUBHUX JJAHUX.

Kornitusue

KopoTtkocTtpokoBuit

FOMO

CXuUIbHICTh 1HBECTYBATH, abH
HE «BTPATUTH LIAHCY», HABITh
3a BIZICYTHOCTI palioHaJIbHOTO
OOTpYHTYBaHHS.

Ewmortiiine,
iHdopmarriiine

KopotkoctpokoBuii

Edexr
pEeNpe3eHTaTUBHOCTI

OuiHKa HMOBIPHOCTEH TO1H
Ha OCHOBI CX0KOCTI 3
BIJJOMUMH [IA0JIOHAMHU.

Koruirusue

Kopotxko- /
CEpEeHBOCTPOKOBUI

I[)Kepeﬂo: CKJIIAACHO aBTOPOM.
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1.3. ®opmyBaHHs aHOMAJIIIl HA MIXKHAPOAHMX (PiHAHCOBUX PUHKAX

AHomanii (piHAaHCOBUX PUHKIB CTAHOBJISITH COOOIO BIIXWJICHHS BiJ] TEOPETUIHO
OYiKyBaHOI MOBEIIHKH I[IH aKTHBIB, MepeAdadeHOi KIACHYHUMH MOJEISMH, 30KpeMa
rinore30t0 edexTuBHOTO pUHKY. EmmipmdHO 3adikcoBaHi MaTepHHU, IO Cylepedarb
NPUITYIICHHIO MPO MOBHE Ta MHUTTEBE BiMOOpakeHHsS BCl€l nocTymHoi iH(opmarii B
[[IHaX aKTHUBIB, CyllepedaTh TPAJULINHUM YSBICHHSIM PO €(QEKTHUBHICTh PUHKY. Y
HAyKOBIH JIITepaTypi 3aJJOKYMEHTOBAHO IIMPOKUN CHEKTP aHOMaJIil, 30KpemMa CE30HHI
(xanenaapHi), epeKTH IMIYJIbCY, aHOMAJIIl IPUPOCTY KamiTady, a TaKoX pPO3MIpHI Ta
BapTicH1 aHoMaJli. Hanpukias, ce30HHI aHOMaTii, Taki SIK €()eKTH JHS TUXKHS, MICSLIS
POKYy a00 CBATKOBHUX MEPiOAiB, BUSBJICHO HA PI3HUX PUHKAX, K PO3BUHEHUX, TaK 1 THX,
o Gopmyrothes. Takox mif MOHATTS aHOMai Ha (PIHAHCOBUX PUHKAX MiANAAal0Th
pi3HI HEraTUBHI sIBUIIA, 30KpeMa (hIHAaHCOBI Ta (DIHAHCOBO-EKOHOMIYHI KPHU3H, SIKI €
pe3yJIbTaTOM CyOONTUMAIbHUX (PIHAHCOBHX PillleHb YYACHUKIB PUHKIB.

CyTTeBuil BHECOK Y (pOpMyBaHHS Ta CTIMKICTh aHOMAaJIIK pOOJISITH TOBEIIHKOBI
BIJIXWJICHHS Ta TICUXOJIOTiS 1HBECTOPiB. EMmipuuHi MOCHIHKEHHS MiATBEPHKYIOTh, 1110
Takl BIAXWICHHS, SK €(EKT HaAMIpHOI BIEBHEHOCTI, CTaJIHOI IOBEIIHKU, €(eKT
YHUKHEHHS a0 Ta U031 KOHTPOJIIO, MOKYTh CIPUYMHUTH BUKPHUBJICHHS I11H, 110 HE
MIIJAI0TBCA  TOSCHCHHIO  TPAAWIIMHMMH  MOJEIsSAMH.  B3aeMo3B’SI30K  MiX
MOBEAIHKOBUMH YMHHHKAMU Ta HEE(DEKTUBHOCTAMH PUHKY MPOCTEKYETHCS Yy PIZHUX
rany3six (iHAHCIB, 30KpeMa B 1HBECTHUIIIITHOMY MEHEI)KMEHTi, KOPIOPATUBHUX
(dinancax, OaHKIBHHUIITBI, CTpaxyBaHHI TOIIO, IIO CBIIYHUTH MPO BIUIMB IOBEIIHKOBHUX
BIIXWJIEHb HE JIMIIE Ha 1HAMBIAyalbHOMY PiBHI, a il HA CBITOBOMY (DIHAHCOBOMY PHUHKY
B 1iioMy. el B3aeMO3B’S30K BHUSBICHUHN y 0araThoX KpaiHax, IO MiATBEPIKYE TOU
(dakTt, 10 aHOMaJil MIOHAHMEHIIE YaCTKOBO € IMOXIAHUMH BiJ JIOJCHKOr0O (akTopy B
npolect TPUIUHATTS 1HBECTUIIMHUX pillieHb. BpaxoByroul iCHyBaHHS p13HUX €(PEKTIB Ta
BIIXWJICHb BIJl OYIKYBaHOi TOBEIIHKH, MOBEAIHKOBUUA MiAXIA Y JOCHIIKEHHSIX
MDKHApOJHUX (DIHAHCIB JO3BOJISIE TOAMBUTUCS Ha JESIKI MOl Ha MIXKHAPOIHHUX

(1HaHCOBUX PUHKAX 3 HOBOI TOYKH 30DY.
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OnguuM 13 HAWACKpaBIIIMX IPUKIIAJIIB TOBEIIHKOBUX BIIXHJICHb Yy CBITOBIM
€KOHOMIYHIHM 1CTOpii € TroJbIIaHOMaHisA. TroJNbIaHOMAaHIs € MPHUKIAIOM HaJI3BHYAMHO
HEepaIlioHAIbHOI TOBEAIHKA €KOHOMIYHUX areHTiB. [Ipore dakTopu, mo mpusBenu 10
Takoi MOBEIIHKH, JOCI 3aJUIIAIOTHCA MIPEIMETOM NoCiipkeHb. OgHuM 13 pakTopiB OyB
TPUBAJIUN TEpioJ] EKOHOMIYHOTO 3pocTaHHs HimepmanmiB sSK MEHTPY TOPTIBII,
MPOMUCIIOBOCTI Ta (PiHAHCIB, IO MiABUIIMIO ONTHUMI3M HaceneHHs. [lo-apyre, xoua
HACIIAKMA THOJIbIIAHOMAHII 3a4enuiv He JMile HaceideHHda Hinepnanais, a W IHIIKUX
KpaiH, (PAKTUYHO JIMIIE HEBEJIMKa 4YacTKa TOJUIaHJLIB, a came IpodeciiiHl TOprosuy,
(GilHaHCHCTH Ta TOJITUKH, KYyIyBajid, MpOJaBad Ta TOPryBajdu LUOyIMHAMU
TIOJIbaHIB. EKOHOMIYHI areHTu, sKi CHOCTEpIrajiv 3a TUM, IO poOuiia 3aMOXkKHa
YacTHMHA HACEJIEHHS KpaiHW, 3apoOJsiioud BEIMYE3HI CyMM TIpOUIEil JIMIIE Ha TOPriBil
TIOJIbIIAHAMM, TIOTPAIWIIN Mij BIUIMB OMUCAHUX MOBEAIHKOBUX €(PEKTIB 1 moyaiu Opatu
y4acTh y TIOJIbIIAHOMAHII 3 1€ OUIbIIMM Oa’KaHHSM 1 HECXHWJIBHICTIO JI0 PU3MKY, HIXK
iHII1. 3rajiadi MOBEAIHKOBI €(eKTH, Taki K €(eKT MEHTAJITeTy HATOBIY Ta €(eKT
CTpaxy MPOIYCTUTH IIOCh BAXJIUBE, MIPU3BEIHU 10 (HOPMYBaHHS BENWYE3HOI (PIHAHCOBOI
OynpOaliky Ha TOJIAHIACHBKOMY PHHKY, SKa IIBUJIKO BUOyXHyna. B ocHOBI 1ux
MOBEJIIHKOBUX YIEPEKeHh Oyiao OaxaHHs OyTH MOAIOHMMHM JI0 1HIIMX 1 HE
BIIPI3HATHCS BIJI iXHIX MOJCIEH TMOBEAIHKM Ta CHOXHUBaHHA. Jleski qoCiiTHUKH
MPUIYCKAIOTh, 10 BCl OynbOamiku, SKi BUHMKAIOTh HAa MDKHApPOJIHUX (PIHAHCOBUX
pPUHKAX, 3yMOBJICHI CaMe ITUMHU TOBEAIHKOBUMH BiaxuiieHHAMH. OHAK Taka MO3HUIIIS €
JIOCUTh KaTETOPUYHOIO 1 MOTPeOye MOJATBIINX JOCTIKEHb 1 yTOUYHEHb.

Bapro 3a3naunT, MO MOAIOHMM MPUKIAIOM HA CY4acHOMY €Tami PO3BUTKY
CBITOBOI €KOHOMIKHM MOX€e OyTH OITKOTHOMaHIs, sSiKa 3aXOMuIa yBary 0aratbox Jtoaeu y
BcboMy cBiTi. OJHaK HacHmiAKd Takoi OynbOalmKu MOXYTh OYTH BEIMYE3HHUMH M
HAJ3BUYAaHO 3ryOHHMMH JJis CBITOBOI €KOHOMIKH, OCKIJIBKH TJIOOAQJIbHI TPAHCMICIHHI
MEXaHI3MH MIBUAKO MOIIMPIOIOTh HACHIAKA MOXJIHMBOTO TaJiHHS KpPUITOBAIIOT TIO
BCbOMY CBITY.

Benuky nomyiasipHICTh KPUNTOBAIIOT, Kl 3aXONWJIM yBary siK 1HBECTOpIB, Tak 1
3aco01B MacoBoi 1H(popmalii, MOXXHa MPOAHANI3YyBaTH 3 TNO3ULINA MOBEAIHKOBHUX

(diHaHCIB, i€ MOEAHAHHS TMOBEIIHKOBUX BIIXWICHb Ta COIIAJIbHUX BILIUBIB 3yMOBIIIOE
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BOJIATWJIBHICTh IIIH Ha aKTUBH. Y TaKii aHAJITUYHOMY ITAXOMl BIJACYTHICTH YiITKOT
byHIaMEHTaNBHOI OIIHKA U(POBUX BAIOT, 30KpeMa OITKOIHA, POOUTH iX OCOOJIUBO
BpPa3JIMBUMH JI0 TIOBEIIHKOBUX BIAXWICHb, IO NPHU3BOJUTH 10 (OPMyBaHHS
CIEKYJISTUBHUX OYJIHOAIIIOK.

OmHuM 13 KIIOYOBUX YHHHHKIB, IO JIGKUTh B OCHOBI I[LOTO (DEHOMEHY, €
CXUJIBHICTh 1HBECTOPIB JO MPOSABY IppalioHaJbHOTO ontuMizmy. Tak, MHuip Ta iH.
(Mnif et al., 2022) nemMOHCTpyIOTh, 110 B KPW30BI NepioAu (HAMPUKIAMA, MiJ 4ac
naHjeMiid) OITKOTH, IKM HE Ma€ MOKa3HMKIB BHYTPIIIHbOI BapTOCTI, BUSBJISE O3HAKU
NOBEAIHKH (DIHAHCOBHUX OyJbOAIIOK, OCKIIBKY PILIEHHS 1HBECTOPIB 3a3HAIOTh 3HAYHOTO
BIUIMBY €MOLIIMHUX peakliil Ta MOBEAIHKOBHX BIAXWUJIEHb. BaXIMBO MIJKPECIUTH, 110
PUHOK KPUITOBAIIOT, J€ MEPEBAXHO [IIOTh HEJOCBIIYEH] YYaCHUKH, OCOOJIMBO
BpPa3JIMBUNA 10 BIIXWIEHb y MNPUUHSTTI IHBECTHUI[IMHUX PIIIE€Hb, SIKI BCTAHOBIIIOIOTH
MICUXOJIOTIYHI I1iHOBI Oap'epu. Ili gocmikeHHS CBig4aTh, 1[0 B YMOBaX MiJBUILECHOI
HEBU3HAYEHOCT1 3pOCTA€ 3aJIEKHICTh 1HBECTOPIB BijJ KOTHITUBHUX CIIPOIIEHb, IO
MTOCHJTIOE 1ICHYBaHHsI OyJIbOAITKH.

[HIIUM BaXKJIMBUM BIIXWJICHHSAM, SKE€ CIpPHUS€ KPUNTOBATIOTHIN OynpOariy, €
cragHa noBeainka. Kxan ta iH. (Khanh et al., 2023) migkpecitooTh, 0 COIliaibHI
Mepexxi Ta BIpyCHI TPEHU BIIIrPaoTh IEHTPaIbHY POJb Y (GopMyBaHHI IHBECTUINIHHUX
pillieHb, CIPUYHMHSIIOYM HACTIAYBaHHS cepea po3apiOHux iHBectopiB. llel cramuuii
e(deKT KITBKICHO MATBEPIKY€EThCs NociipKeHHsaM Banra ta i1, (Wang et al., 2023), sxi
BUSBIUIM JIOKa3d TOTO, IO KPHUMNTOBAIIOTH OCOOJMBO CXHIJIbHI JIO0 KOJIGKTUBHOTO
MPUIHATTS PillIeHb, 1110 TPU3BOIUTH J0 IIHOBUX KOJIMBAHbB, SKI PI3KO BIAXUIISIOTHCS Bl
byHIaMEHTATBPHUX 3HAYCHb. [aKa TOBEMIHKA JOJATKOBO MOSCHIOETHCS BHCHOBKAMHU
[Ilaxani Ta Axmena (Shahani & Ahmed, 2023), siki BKa3yrOTh, IO K CTa/IHA TOBE/IIHKA,
Tak 1 €eKT MPUB'I3KU (SIKOps) MOKYTh 0€3MOCEPEAHBO MPOTHO3YBATU HAMPIMOK PYyXy
I[IH Ha KPUTITOBAJIIOTH.

Konm Ha KpUNTOBATIOTHOMY PHHKY, BIZIOMOMY CBOIMHU PI3KUMH KOJIMBAHHSIMU
LIH Ta CHEKYJISUISMU, MOEAHYIOTBCS PI3HI NCUXOJOTIYHI BIJXWIEHHS 1HBECTOPIB, 1€
4acTO CTBOpIOE TepefdauyBaHui cieHapiii. Crnodatky ILiHHM CTPIMKO 3pOCTal0Th, a

MOTIM PanToOBO OOBAMIOIOTHCA. Takuil clieHapidi YITKO MPOCTEXKYEThCS Y BUMAAKY 3
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MEPBUHHUMHU PO3MIMIEHHSIMA MOHET, fKI MOXHA ONHCAaTH SK TPUKIA] THUIIOBUX
¢binancoBux OynpOamok. MokHa cka3aTu, 110 Ha 1bOMY PUHKY €MOIlii Ta IMCUXOJIOTis
1HBECTOPIB YacTo OepyTh TOpPY HaJ paIliOHAIbHUM aHaJli30M, [0 MPU3BOJIUTH [0
MTOBTOPIOBAHOTO ITUKITY.

BruB 30BHIMHIX 1mI0KiB, Takux sk manaemis COVID-19, BinirpaB BupimaibHy
pOJb y TMOCHJIEHHI MOMYJSpHOCTI KpunToBamtoT. Muip Ta iH. (Mnif et al., 2022)
JE€MOHCTPYIOTh, IO MiJBUIIEHA HEBU3HAYEHICTh IIJl Yac MaHAEMIl 3HAYHO MOCHJIMJIA
MOBEIHKOBI BIIXMJIEHHS Ha PI3HUX CETMEHTax KPUITOBAIIOTHOrO pUHKY. Llg cutyaris
aHaJoriyHa MOBEAIHKOBHM aHOMAJisIM, IIO CIOCTEpIraliucs MiJ dYac 1CTOPUYHUX
¢dinancoBux OynwbOamok. Kpim toro, bammic 1 Bepycic (Ballis & Verousis, 2022)
MPOTIOHYIOTh CHUCTEMATUYHUN MIAXiJ 10 Kareropu3ailii MOBEAIHKOBUX BIJIXUJIEHb Ha
PUHKY KPUNTOBAIIOT, BKIIOYAIOYW HAJAMIPHY pEaKIlilo Ta €MOIMHE 3apa)KeHHS, IO
JI0JIATKOBO T1JKPECIIIOE, SIK MOIIMPEH] BIIXWICHHS, 30KpeMa CTaJlHa MOBeAIHKa, €eKT
HAJMIpHOI BIEBHEHOCTI Ta EBPHUCTHKA PENpPe3eHTATUBHOCTI, MOCHIIOIOTH PUHKOBI
KOJIMBAHHSI.

JlonaTkoBl JOKa3W poJil CTaJAHOI TMOBEAIHKM Yy TMOMYJSPHOCTI KPUITOBAIIOT
HaBo ATh LllpoTrpis 1 Kampa (Shrotryia & Kalra, 2021), siki BUSBUIN «XBOCTH» Yy
PO3MOIIT  JOXITHOCTI KPHUNTOBATIOT, IO € O3HAKOK YacTHUX 3HAYHUX I[IHOBHUX
KOJIMBaHb, 3yMOBIICHUX KOJICKTUBHOIO TOPTOBEJIBHOI0 TOBEAIHKOI. Y (iHaHCOBIM
CTaTUCTHUIIl «XBOCTHU» CBIIYaTh MPO OUIBITY WMOBIPHICTh HACTAHHS HECTPUSTIMBHUX
MOJI1¥ MOPIBHAHO 3 HOPMAJIBHUM PO3IOALIOM, 110 XapaKTEPHO JIJIsi PUHKIB 13 BUCOKOIO
BOJIATHJIBHICTIO Ta CIIEKYJIATUBHOIO akTuBHICTIO. Hapemrri, Xadimmuna ta iH. (Hafishina
et al., 2023) MOSACHIOIOTH, IO ITOBEIIHKOBI BIAXWIICHHS HE JIMIINEC CIPHYHHSIOTH
CIEKYJISATUBHI TIOKYTIKH, aje ¥ 4aCcTO MPHU3BOATH JI0 MOSBH €(EKTY K0 y 1HBECTOPIB
HAIIPUKIHIIL TOProBOro AHS Ta MOJAJBbIIMX HAAMIPHHUX PEAKIii, 10 JIMILIE MOCUIIIOE
LIUKIJIIYHUN XapakTep mpoOjeM Ha pUHKAX KPUITOBAIIOT.

Y miacyMKy, KPpUNTOBATIOTHY <« JIMXOMAaHKY» MOYKHA PO3TISAIATH SK CHUCTEMHY
BJIACTUBICTh PHUHKOBOTO CEPEIOBUIINA, HACHYCHOTO MOBEAIHKOBHUMH BiJIXUJICHHIMHU.
CXUNBHICTh 1HBECTOPIB TMOKJIQJATUCS Ha MEHTaJIbHI CHOPOILIEHHS, Taki AK eQekT

MPUB'A3KK J0 NMONEPEHIX [IIHOBUX PiBHIB, HAJAMIpPHA PEaKilisl Ha COLaJIbHI CUTHAIM Ta
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HACJIyBaHHS CTAIHOI MOBEAIHKU, CTBOPIOE €KOCUCTEMY, i€ IIHU O1JIbIIE 3aJIeXKaTh Bl
KOJICKTUBHMX HACTPOiB, HIK BIJ BHYTPIIIHBOI BapTOCTi akTuBiB. L1 moBemiHka
HAWCUJIBHINNIE TPOSBISETHCA B  MEPIOAM KPHU3M UYMW  HEBU3HAYEHOCTI, IO
MiATBEPIKYETHCS ICHYBAaHHSAM PUHKOBUX OyipOamok. Po3yMiHHS 1WX IHHAMIYHHX
MPOIIECIB BIIKPUBAE MIISAXU SK JUISI PO3POOKHM METOMAIB MOJOJAHHS TTOBEIIHKOBUX
BIIXWIEHb, TaK 1 JJi1 BAOCKOHAJICHHS PEryJISATOPHUX MIAXOJIB, CIPSIMOBAHHX Ha
MOM'SIKILIEHHS HETaTUBHUX HACHIIKIB TAKOTO 1ppaliOHAIbHOIO PUHKOBOI'O ONTUMIZMY.

Asiiiceka (inaHcoBa kpuza (1997-1998 poku), mo pos3ropHyjiacs B CepeauHi
1990-x pokiB, TpaguUIHHO NOSCHIOEThCA 4Yepe3 (GyHAaMEeHTalbHI aucOasaHCu Ta
IHCTUTYLIMHI Hepoiku. [IpoTe, mormisy 3 mo3uiliii MOBEIHKOBUX (DIHAHCIB PO3KPUBAE,
110 MOBEIIHKOBI BIAXWJIEHHS, COLlajbHI BIUIMBH Ta KYJIbTYpPHI OCOOJMBOCTI BIJITpaiv
BUpIIANBHY pOJIb K Y (POPMYBAaHHI KpU3H, TaK 1 B HOJATBLITNA JUHAMILI ii OIIUPEHHS.
Huska noBeainkoBux ¢GakTopiB, Biag e€(EKTy HaaAMIpHOI BIEBHEHOCTI Ta CTagHOI
MOBEIIHKH Cepe/l 1HBECTOPIB J0 KYJIbTYpPHO BKOPIHEHMX MPaKTUK KPEIUTYBaHHSA Ha
OCHOBI OCOOMCTHX CTOCYHKIB, JIONOMararoTh IMOSICHUTH €BOJIOLII0 Ta TJIHOUHY
A3ilicbK01 (HiHAHCOBOT KPH3HU.

OaHuM 13 LEHTpaJIbHUX TIOBEIIHKOBUX CIIOCTEPEKEHb € Te€, IO HaIMIPHUMN
onTuMi3M Ta e(eKT HaAMIPHOI BIIEBHEHOCTI I1HBECTOPIB MOTJM TPHU3BECTH [0
MPUIHATTS 3aiBUX PU3HMKIB T4 arpECUBHOTO BUKOPUCTAHHS MO3UKOBUX KOIITIB y POKH,
0 TIepeayBaay Kpusi. Tpaauiliiini Mojenm, Takl SK JUHaMIYHA 3arajibHa piBHOBaXKHA
MOJIC/b, MEePEeBAXHO BPaxOBYIOTHh (DIHAHCOBI OOMEKEHHS, ajie HE PO3MIAAAIOTH SIBHO
TICUXOJIOTIYHY HaaMIpHY BIIEBHEHICTh, SIKa CIOHYKae (DIHAHCOBUX MEHEIKEpIB Ta
MO3WYATHPHUKIB HEIOOIIHIOBATH py3HKU. JlocimkeHHs y cdepi moBeiHKOBUX (hIHAHCIB
CBiYaTh, MO0 KOJM YYaCHUKH PHUHKY MPUB'S3YIOTH CBOi OYIKyBaHHS O MHHYJIOTO
MIBUJIKOTO 3pPOCTaHHS Ta ITHOPYIOTH MOMEPEIKYBalbHI CHUTHAIM, IO TOSCHIOETHCA
e(eKTOM NpPUB'A3KU (SIKOpsI) Ta E€BPUCTUKOI PENPE3EHTATUBHOCTI, TO PO3PUB MIXK
Cy0'€eKTUBHUMHU  OIlIHKAMH Ta peaJlbHUMH (yHTAMEHTAJIbHUMH  MOKa3HUKAMHU
norauontoeTbesl. Takuil AUCOHAHC CTBOPHUB MEPEIyMOBH Uil peani3amii (hiHaHCOBOI

KpHU3H, KOJIU 3'SIBUJIMCSI HOBUHU MPO MOTIPIICHHS €KOHOMIYHUX YMOB.
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[HImIIMIM Ba)KTMBMM BUMIPOM € POJIb CTAIHOI MOBEIIHKY Ta MAHIKK y IPUCKOPEHHI
Ta morauoOyieHHi kpusu. [HBecropu Ta O6anku y CximgHil A3ii, 4aCTKOBO MiJl BILTUBOM
e(eKTIB COIliaJbHOIO 3apa)X€HHs, OyJu CXWIbHI IMITYBaTH dii OAWH OJHOTO, a HE
MOKJIAJJaTUCSl HAa HE3aJeXHI OIHKU pu3uKy. Hampukiaa, Koiau JeKijJbKa yYaCHHUKIB
PUHKY TOYaJ¥ BUBOJIUTH KOIITH, KaCKaJHWKA €(EKT MaHIYHUX MPOJAXKIB JOIATKOBO
3HHW3WB I[IHU HA aKTHBH, IO BIAMOBIAA€ CTaAHINA MOBeMiHIN. EMmipudni goCTipKeHHS
Yana Tta iH. (Chan et al., 2006) mogo pUHKIB OMIIOHIB MiJi 4ac A3IHCBHKOI KpH3HU
CBIYaTh, L0 PEAKLIs PUHKY HA HEraTHMBHI IIOKHU OyJia HEMPOMOPLINHO BenHKow. Taka
MOBEJIHKA MpU3Beia 0 HAaAMIPHOI peakilii 1HBECTOPIB B YMOBaxX HEBHU3HAUYEHOCTI Ta
MOCWJIMJIA BOJIATHIIbHICTb.

KynbTypHi Ta 1HCTUTYIIHHI (DAKTOPU TaKOX MEperuiesucsl 3 IMOBEIIHKOBUMU
BiaxwieHHsMu. Bomapon (Waldron, 2004) nHamae pgoka3u TOro, 1o MpakTUKa
a31iCbKOr0 CTWJIIO KpPEOUTYBaHHS Ha OCHOBI OCOOMCTHX BIJHOCHH CHpuUsia
Hee(EeKTUBHOMY PO3IOILITY KPeIUTHUX pecypciB. Taki KpeauTHI NPaKTUKU MOTJIH OyTH
3YMOBJICHI TOBEIIHKOBUMHU (haKTOpamu, SK-OT €(EKT CTaTyc-KBO Ta HaJIMIPHHM
ONTUMI3M IOAO TEPCHEKTHUB (PiHAHCOBOIO CTaHy Mo3MYaIbHUKIB. Komu Asiiicbka
(diHaHCOBA KpH3a IMoyajga po3ropTaTUCs, TO Ii TPaaUIIiHI Oi3HEC-TIPAKTUKH HE JIHIIEC
3aTpyUMaliy BU3HAHHS YYaCHUKAMH PUHKY 3pOCTAlOYUX PU3UKIB, aje ¥ MOCUIMIN BIATIK
KPEJUTHUX PECypCiB y MIpy CKOpDOUYEHHS [OBIPH, TAKUM UYHUHOM II€ 30UIbIIYIOUU
(b1HaHCOBY KpHU3Y.

Henoniku KopnopaTUBHOTO YMPaBIiHHS B PETiOHI, SIKiI HOCTHKYyBanu [[»KoHCOH
ta iH. (Johnson et al., 2000), MO»Ha 9acTKOBO TOSICHUTH Yepe3 MPU3MY TOBEIIHKOBUX
¢inanciB. Ha ix qymky, kepiBHUKH O6araTboX KoMmaHii y CxigHiil A3ii 1eMOHCTpyBaiu
eheKT HaIAMIpPHOI BIEBHEHOCTi, IO MPU3BOAWIO JO HEONTUMAIHHOTO BUOOPY
CTPYKTYpPH KaliTally Ta HaAMIpHOro pu3uKy. LI mCHUXONOriyHl BIIXUJIEHHS, MOCUJIEHI
OpakoM MPO30POCTI Ta CIAOKUM PEryJISTOPHUM HArJisiIoM, pOOWIIM a31iCchKl KOMMaHIi
nenam BpasnuBimmMHA. Konw Ha pUHKAX BUHUKIW HECTPHATINBI IIOKW, TOETHAHHS
BHYTPIIIHIX YIOPaBIIHCBKUX BIAXWICHb Ta 30BHIIIHBOI CTagHOI IOBEIIHKU CEpPe.

1HBECTOPIB CTBOPUJIIO «1JI€ATTbHUN IITOPM», IO MPUCKOPUB EKOHOMIYHUH ciaj.



74

Xova (QyHITaAMEHTAIbHI JTOCHIKCHHS 110 I Temi, BU3HAYAIOTh A3IHCHKY
(h1HAHCOBY KpH3Y K PE3yIbTaT CTPYKTYPHHUX Ta MOJITUYHUX HEOJIKIB, ITOBEIIHKOBUI
MIIXIT  J0Ja€ KOMIUIEMCHTApHHN BHUMIpP, ITAKPECIIOIOYH IICHMXOJOTIUHI AaCIEKTH,
BiJICYyTHI B 0araTh0X TpaaMIiMHUX aHaii3ax. HecmpoMoXHICTh 1HBECTOPIB HAJCKHUM
YMHOM 3MIHIOBaTH CBOi TMEPEKOHAHHS Yy CBITJIII HOBOI 1H(oOpmaIli, TeHACHIIIA
MOKJIAJaTUCS Ha EBPUCTHKU (CIPOIIEHI TpaBuja TPUWUHATTA pIlIeHb) Ta BIUIMB
a31iChKUX COIlaIbHUX HOPM — yC€ 1€ CIPHUSIIO HEKOPEKTHOMY I[IHOYTBOPEHHIO Ha
aKTUBU Ta HEE(PEKTUBHOMY PO3MOALTY KamiTaty.

[TincymoByrO4M, MOBEAIHKOBUH MOTJISIT HA a31MChbKY (DIHAHCOBY KpU3Yy PO3KPHUBAE,
110 MOBEAIHKOBI BIAXUJIEHHS, TaKl K €PeKT HaAMIPHOi BIEBHEHOCTI, €(PEKT MPUB'I3KU
(sikopsi) Ta cTagHa MOBEAIHKA, Y TOEJHAHHI 3 KYJIbTYPHO BKOPIHEHUMU IIPAKTUKAMH, SIK-
OT KpEJIUTYBaHHS Ha OCHOBI OCOOMCTHX BIJIHOCHH, CYTTEBO CHpHUsIA (OPMYBAaHHIO Ta
nomupeHHo kpusu. Lli cmocTepekeHHs CBiAYaTh, 110 TPAAMIIIAHI MOJIENI, 3aCHOBaHI
BUKIIIOYHO HA MAKPOEKOHOMIYHMX  (PYHIaMEHTAJbHUX MOKAa3HHUKAX, MOXYTh
HEJIOOIIHIOBAaTU BAXJIMBICTh JIFOJACBKOI TICHXOJOTii Ta COIlaJbHUX BIUIUBIB Y
MacITaOHUX (PIHAHCOBUX MOPYIICHHSIX, TAKUM YMHOM HAJar04Yu OUIbII KOMIUIEKCHY
OCHOBY SIK JUIsl JIarHOCTHKH, TaK 1 JUisi PO3POOKH PEryJjsTOPHUX CTpaTeriu,
CIPsIMOBaHUX Ha MOJOJIAHHS MMOBEIHKOBUX BIJIXUJICHb.

['pertbka Goprosa kpuza (2009-2018 poxu), 1m0 craga OJHUM 13 HAUTOCTPIIINX
MPOSIBIB €KOHOMIYHOT HecTaOlnpbHOCTI B €C, TpaauIlifHO MOSICHIOETHCS Yepe3 MpU3My
MaKpOCKOHOMIYHMX JUCOallaHCIB Ta CTPYKTYPHHX HEAONIKIB Y (iCKaTIbHOMY
ynpasmigHi. [IpoTe anaimi3 13 Mo3uIlid MOBEAIHKOBUX (BiHAHCIB 3HAYHO PO3IIMPIOE 1€
MOSICHEHHS, PO3KPHUBAIOYM KIIOYOBY POJIb HACTPOIB 1HBECTOPIB, IMOBEIIHKOBHX
BIIXWJICHh Ta MEXaHi3MIB MOMIMPECHHS] HETATUBHUX OYiKyBaHb Ha ()iIHAHCOBUX PHUHKAX.
VY 1poMy METOA0JIOTIYHOMY MIAXO/A1 KpU3a MOCTA€ HE JUIIE HACTIIKOM HEMOCTIJOBHOT
(icKanbHOI MOJITUKH, a ¥ Pe3yJbTaTOM IIMOMHHMX 3PYLIEHb Y PUHKOBIA MCUXOJOTII,
AKl ICTOTHO TMOCWJIWJIM CIPUKHATTA PU3HUKIB Ta CHPUYMHUIM TPAHCMICIKO KPHU30BHX
aBull Ha Bcro €C.

OaHuM 13 BU3HAYAJIbHUX AaCMEKTIB TpEelbKOi OOproBoi KpU3W 3 MOMISAY

MOBE/IIHKOBOI €KOHOMIKU € JIOKOpIHHA 3MIHa PUHKOBUX HACTPOIiB y OIK MECUMI3MY.
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[loBeninka ydacHMKIB (hiHAHCOBOTO PUHKY B ['pemii eBomiOIiOHyBajia B HAMPSIMKY
Aenani OUTBII ECUMICTUYHUX TMEPCIEKTUB y MIPy 3pOCTaHHS CHIBBIIHOIIEHHS OOpTy
1o BBII ra 6romkernoro aedinuty. Taka Tpancdopmaiiisi B CTaBIEHHI 0 PU3HKY Cepe/T
VYaCHHUKIB PUHKY MOXe OyTH IHTEpIpeToBaHa dYepe3 KOHIICTII0 MOBEAIHKOBUX
BiJIXWJICHB, 30KpeMa e(eKT HECXUIILHOCTI JI0 BTPAT.

[HBecTOpHM MOYaIy HAAMIPHO 3BaXKyBAaTH HETATUBHY 1H(OPMAILIiIO OO0 CTIHKOCTI
¢dickanpHOi cuctemu ['perii, IO CBOE YEProrw 3amyCTWIO IUKI MOTIPIICHHS
1HBECTHILIIITHOI A0BipH. Bapro 3ayBakuTH, 110 3MiHa (PICKAIbHOI MOJITUKA Morjia O
MOM’SIKIIMTH 1[I HEraTUBHI OYIKYBAaHHS LIJISXOM MOKPAIIEHHS CIPUUHATTS MalOyTHHOI
(GicKanbHOI CTIMKOCTI, TUM CaMUM 3HWXKYIOUM TOCTpOTYy Kpuszu. llommpenus
1H(dopMarlii o0 noripieHHs GickaabHOro ctaHoBuia ['penii Biairpano BU3HaA4YaIbHY
poJib y TPUCKOPEeHHI edeKTiB 3apaxkeHHs B mmupmomy wmacmrtadl €C. IlyGmiune
pPO3KpUTTA 1H(MOpMaIlli NpOo BUCOKI AEPIUUTH AEPHKABHOTO OIOPKETY NPHU3BEIO 0
CTPIMKOTO TIABUIIEHHS CIOPUUHSATTS CYBEPEHHOTO PU3UKY, SIKE IIBUAKO MOLIMPHIOCS
Ha 1HIII BPa3J1uBI €KOHOMIKH €BPONIEHCHKOTO PET1OHY.

Taka mnoBeniHka Ha (IHAHCOBMX PHHKAX Y3TOJKYETHCS 3 TOBEIIHKOBUMU
BIIXWICHHSIMH, SK-OT CTaJHa IMOBEJIHKA Ta MOCUJICHHS HETaTHUBHUX HACTPOIB 4Yepes
€BPUCTUKY perpe3eHTaTuBHOCTI. CrocTepiralouu 3a HEraTUBHOKO PEAKI[IEI0 PUHKY Ha
¢bickanpHl mokazHuUkW ['pemii, 1HBECTOPU CXWISJIMCA PaJlIe HACIITyBaTH IO
TEHJICHITI0, aHXK 3/[1HCHIOBATH HE3aJIC)KHE OIIHIOBAHHS, IO IMOTIHOIFOBAIIO KPU3Y.

Kpu3za nmomatkoBo yCKIagHUIACH MOBEIIHKOBUMH PEAKIIIIMUA Ha PIBHI KOMMaHIH.
Mamart3akic Ta iH. (Mamatzakis et al., 2022) a1eMOHCTPYIOTh, IO MPOTATOM TIEPIOAY
E€KOHOMIYHOI ajanTaiii Ta 3axo0JiB >KOPCTKOI €KOHOMIi 0araTo TperbKuX KOMITaHii
3a3HAIM TOTIPIICHHS ()IHAHCOBUX TIMOKA3HUKIB, YAaCTKOBO dYepe3 3pOCTaHHS PiBHS
necuMi3My cepell 1HBecTopiB. Hecnpusariuee QickanbHe CcepeoBHILE, IT1ICHIECHE
EKCTpeMaIbHUM OIO/KETHUM JeIIUTOM Ta PIBHEM 3a00pPrOBaHOCTI, 3ayCTHIIO KacKaj
HEraTUBHUX (PIHAHCOBUX PILIEHb, BKIIOYHO 3 MPAaKTUKaMU (PIHAHCOBOT'O MEHEIKMEHTY
HIOZI0 YIpPaBIiHHA NPUOYyTKaMH, COPSIMOBAaHMMH Ha TPUXOBYBaHHS HE3aJOBUIBHUX

(diHaHCOBUX pe3ynbTaTiB. Taki NPAKTUKH, IMOBIPHO, 3MIIHIOBAIM CKENTUIU3M
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1HBECTOpIB, 110, B CBOIO 4Yepry, MNPU3BOAWIN 1O i, SKi JOJATKOBO 3HIKYBAJH
PUHKOBY JIOBIpY.

3 morysy MOBEIIHKOBUX (DIHAHCIB KPUTUYHO BAXKJIMBOIO € POJIb 3aCO0IB MacOBOI
iH(dopmariii Ta ¢opMmyBaHHS «PIKTHBHUX OUiKyBaHb». Jlanienp Ta iH. (Daniel et al.,
2018), 3acTOCOBYIOYM METOIHM MOJICITIOBAHHS IO BEIMKO1 KUIBKOCTI CTaT€ BIUIMBOBHX
rno0anpHUX Melia, TEMOHCTPYIOTh, SIK Me/IiiHE BHCBITJICHHS TPEIbKOI OOProBoi Kpu3u
BIUIMBAJIO Ha OYIKYBaHHS EKOHOMIYHUX areHTtiB. lle pociimkeHHs mOKaszye, W10
rJ100abHI Melia COpusuii (POPMYBaHHIO HACTPOIB 1HBECTOPIB, AKIEHTYIOUM yBary Ha
CEHCAIlIMHUX acleKTax KpHU3W, a HE Ha peaJlbHOMY CTAHOBHUIII clpaB. Y pe3ysbTari
bOr0, CWIbHI BIAXWIEHHS B OYIKYBaHHSX IHBECTOPIB JOJAaTKOBO CIIOTBOPIOBAJIO
AMHAMIKY PHUHKY Ta TIOCHJIIOBAJIO TPAHCKOPIOHHE TOIIMPEHHS MEeCUMICTUIHHUX
OUIKYBaHb.

VY miicyMKy, MOBEIIHKOBUH MOTJISA HAa TPelbKY OOProBy Kpu3y CBIIYUTH IPO TE,
o0 Kpu3a Oyia He juiie (GyHKIE eKOHOMIYHUX (DyHIaMEHTaIbHUX MOKa3HUKIB, a 1
HACJIIJIKOM TICUXOJIOTIYHMX BIAXWJICHb Ta COIIAJILHOI JWHAMIKH, SKI CIIOHYKaJld
1HBECTOPIB HAJAMIPHO pearyBaTH Ha OO/KETHI 1e(1IUTH Ta PiBHI 3a00pPrOBaHOCTI.

KomriekcHuii BIIIMB €eKTy HECXHJIBHOCTI JI0 BTpAT, CTAJHOI MOBEIIHKH Ta
MEeCUMI3My ICTOTHO BHUJO3MIHUB PUHKOBY TMOBEIIHKY Ta CIHPUUHATTSA PHU3UKY, IO B
MIACYyMKY Juiie mnoriauomio kpusy. [li BUCHOBKM MIAKPECTIOIOTH BaXIJIHUBICTh
BKJIFOUEHHSI TIOBEJIHKOBUX NPHUHIMMIB y ¢GopMyBaHHS (ICKAIbHOI TMOJITUKA Ta
PUHKOBOTO PETYJIIOBAaHHSA, OCKIIBKH OLIbIl e(pEeKTHBHA KOMYHIKAIlisi Ta MpO30pilia
¢ickanbHa TMONITHKA MOTJIM O JOMOMOITH CTPUMATH XBHJIKO HETATUBHUX HACTPOIB 1
BIJIHOBUTH JIOBIPY PHUHKA.

Hlox mBeinapcbkoro (panky BinOyBcs y ciudi 2015 poky, xonu Hamionansauii
Oank LlIBeiimapii pi3ko CKacyBaB MOJITUKY MIHIMAJILHOIO 0OMIHHOrO Kypcey. Lleit kefic €
BaXJIMBUM I aHaji3y BIUIMBY IOBEIIHKOBHX BIJIXWJICHb HAa JUHAMIKY peakUlid Ha
BAJIOTHUX pPHHKAX. TpaauiiiiHl MOJeal BAJIOTHUX PHUHKIB MOSCHIOIOTH LI MOAII0
MEPEBAXKHO YEPE3 MOHETAPHI IOKM Ta MAaKpPOEKOHOMIYHI ()yHIaMEHTaJIbHI MOKa3HUKH,

OJIHAaK IMOBEIIHKOBUI MIJIXiJ JO3BOJSIE BpaxyBaTH pOJib HACTPOIB 1HBECTOPIB, CTAIHOI
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MOBEIHKH, HECXMJILHOCTI JI0 PU3HKY Ta MOMHUJIOK y 00poOIll iHbopmailrii, Kl 3HAYHO
M1 JICFUTFOIOTh PUHKOBI peaKifii.

OnHUM 13 KITFOYOBUX MOBEIIHKOBUX YMHHHMKIB, IO JISKUTHh B OCHOBI IILOTO IIOKY,
€ 3MiHa y CHOPHUUHATTI IMBEUIIAPCHKOro (hpaHka sSK BamioTh «Oe3medyHoi raBadi». Jlo
ciugeBux monii 2015 poxy iHBECTOpH BUKOPUCTOBYBAIU €(PEKT TPUB I3KU IS
HIBeHIIapchKoro (hpaHka sk «Oe3MeyHOi raBaHi», CIIUPAIOYUCh HA ICTOPUYHI KOPEISIIii
MK IIBEWLAPCHKUM ()PaHKOM Ta €Ii30/1aMH II100aJbHOIO CKOPOYEHHS CXMIJIBHOCTI 10
pu3uKy. 3arajoM, BapTO 3a3HAYUTH, IO 32 YMOB MIiJBUIICHOTO TJI00AIBHOTO
YHUKHEHHSI PU3MKY 1HBECTOPHM 3a3BHYail TSDKIIOTH /10 BANIOT, SIKI CIIPUHMAIOTHCS K
«0e3IeuHi raBaHi», 30KpeMa J10 IIBEUIapCchbKoro (hpaHka.

Konu Hamionanpauit 6ank I[lIBeiiniapii NpUNUHUB 3aXMCHY TMOJITHKY II0JI0
HIBEHIIAPChKOTO (DpaHKy, pi3ke W HEOUiKyBaHE 3MILIHEHHS (paHKa BiIOOpa)Kkalo He
JUIIEe €K30T€HHY 3MiIHY MOJITUKM, a W TPHU3BEJIO 10 HaaMIPHOI peakiii OaraThox
iHBecTOpiB. Lls HamMipHa peakilis YaCTKOBO MOSCHIOETHCS €(PEKTOM IPUB'SI3KH (SIKOPsI),
KOJM MHHYJ YSBJICHHS NpO «Oe3MeuHy TraBaHb)» CTaIM OMNOPHUMH TOYKaMH, Ta
HECXHUJIbHICTIO 1HBECTOPIB JI0 BTPAT, OCKUJILKU 1HBECTOPH, 3ITKHYBIIIKCH 13 HECITO[IBAHO
BUCOKMMU OOMIHHMUMHM KypCaMH, MOYaldW IIBUJKO TNEPEPO3NOAUISATH KOIUTH JIJIst
3MEHIIICHHS] OTEHIIIHUX 30UTKIB.

Po3BuBatoun HapaTuB MpO TPHUB’SA3KY IHBECTOPIB JO «O€3MeyHOoi TraBaHIy,
nocmimkeHHss I'picce 1 Hiukm (Grisse & Nitschka, 2015) cBiguuTh, 10 3MIITHEHHS
IIBEHIIapChKOTO (paHKa T 4Yac TMEpioAiB CKOPOYEHHS CXMIBHOCTI JIO PHU3UKY
XapaKTEPHU3y€EThCSI YaCOBOIO BapIaTHBHICTIO, a MOTO B3a€MO3B'SI30K 13 TJIOOATHHUMU
(dakTopamMu pU3KUKY KOPUTYETHCS Y BIAMOBIIb HA MOKHA. [HBECTOPH, HA SIKUX BILTUBAIOTH
EBPUCTUKA PEMPE3CHTATUBHOCTI Ta JTOCTYMHOCTI, CXWJIbHI ORI TOBLIHHO 3MIHIOBATH
CBOI MEpPEKOHaHHA. SIK HacliJIOK, KOJM Ha pPUHKAX BIJOYBCS IIOK, NMEPBUHHI OLIHKU
1HBECTOPIB 3AJIMLIANKCS CTAIMMU B peepeHTHUX PIBHSX, K1 OUTbLIE HE BiAOOpaXkaiu
nicHICTh. Taka HEBIAMOBIAHICTh MIXK OYIKYBAaHOIO TOBEAIHKOI Ta (HAKTUYHUMHU
pe3ylnbTaTaMd TOPU3BOJIUTH /O PHHKOBOI BOJIATWJIBHOCTI, TIOCHJICHOT CTaJHOIO
MOBEAIHKOI. YUYAaCHUKU PUHKY, CIIOCTEPITaloyM 32 CKOPOUYECHHSIM PIiBHS €KCHO3UILIL J10

PU3MKY IHIIUX YYaCHHUKIB, MOXYTh IMOBTOPIOBATH I Jii, JOJATKOBO MIJCUIIOIOYU
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3MiriHeHHs (hpanka. Takuili MexaHi3M (YHKIIIOHY€E SK CAMOBIIHOBIIIOBAIBHUMN ITUKII, JI€
IHIUBITyaIbHI peakilii Ha OCHOBI BHKPHUBJICHUX KOTHITUBHUX YSBIICHb KOJIEKTHBHO
MOCUJTIOIOTh PUHKOBI €EKCTPEMYMHU.

KpiMm TOTO, MIBUIIKI PUHKOBI KOPUTYBAHHS TICJS IIOKY BHUSBISIOTH HEIONIKHA B
00po61i iHpopmarii. Xein ta iH. (Hail et al.,, 2020) BcTaHOBHMIM, IO KOMIIAHII 3
YITKIIMIAMA Ta TPO3OPIMIUMHU TIAXOAaAMHU JO PO3KPUTTAMHU iH(MOpMaIli moa0 iXHBOI
CXHJIBHOCTI JI0 BAJIFOTHUX PU3MKIB MAIOTh HUKY1 PIBHI IHPOPMALIHHOT aCUMETPIT MiCs
TaKUX IMIOKIB. Y BUIAJKY 31 MIBEHIAPCHKUM (PpaHKOM Opak OHOBJIEHOI 1HPOpMaLli PO
PU3MKHU Ta HE 30BCIM YITKI CUTHaJu 3 OOKY yYaCHHMKIB PUHKY, WMOBIPHO, MPU3BEIH J10
TOT0, 1110 1HBECTOPH 3aHA/TO MOBLIBHO NEPETIIS AN CBOI OUIKYyBaHHS.

Ile sBuUIEe NEMOHCTPY€E, SK PI3HI MOBEAIHKOBI BIAXWICHHS MOXYTh [ISTH
OJIHOYACHO. 30KpeMa, KOJIM 1HBECTOPH MPUAUISIOTh HEIOCTaTHRO YBard HOBIH
iH(dopmarlii abo He 37aTHI MIBUIKO il 0OpOOUTH, BOHM YaCTO OPIEHTYIOThCA Ha 3HalloMi
Ta SCKpaBl MPUKIAIA 3 MUHYJIOrO, HaBiTh SIKIIO B)KE 3 SIBUIMCS HOBI CUTHAIU BiJ
punky. Taki curyaimii o0cCOOJIMBO TMOIIMPEHI B yMOBaX BHCOKOiI PHHKOBOI
HEBM3HAYEHOCTI, KOJU 0OcsAT iHGopMallii MBHJIKO 3pOCTaE, a 4Yacy Ha YXBaJICHHS
pillIeHb CTa€ MEHIIIE.

Kpim toro, nociimkenns boka ta ®inbio (Bock & Filho, 2013) mokasye, mo B
Nepioi YHUKHEHHS PU3UKY BATIOTH, SIKI CIPUUMAIOTBCS K «THUX1 TaBaH1», 30KpeMa
IIBEHIIAPChKUM (DpaHK, MOBOJATHCS 1HAKINNE, HIK BaIOTH, 110 BUKOPHCTOBYIOTHCS Y
{HBECTHIIIHHUX CTpaTerisix Keppi-Tpeiiny. IXHS moBemiHKa 3HAUHOIO MipOIO 3aJIEKHTh
BiJl €MOIIiil 1 KOJEKTUBHOTO HACTPOIO IHBECTOPIB. Y MOMEHTH Pi3KOTO 3POCTAHHS
rJI00aPHUX PU3HKIB MOEIHAHHS TIECHMI3MY, CTaJHOI peakilii Ta cTpaxy BTpaT MOXE
CIPUYMHHUTH HaJMIpHE 3pOCTaHHS KypCy TaKUX BajoT.

Takuil po3BUTOK MOAIA OCOOIMBO MOKA30BHIl y BUMAAKY IIOKY HIBEHIIAPCHKOTO
(dbpaHka, KOJM HECHOJIBaHE 3TropTaHHA MoMiTUKU [lIBelapchKoro HalioHaJIbLHOIO
0aHKy HakJjajaocs Ha BXXe cpOpMOBaHI MOBEAIHKOBI BIAXWICHHS YYaCHUKIB PUHKY. Lle
MOE€THAHHS CIPUYMHIIO HaIMIpHY, Mai’keé HEKOHTPOJIhOBaHY PHHKOBY pEakiiio. Y
NeploiM CHIIBHOTO CTpecy Ha (pIHAHCOBUX PHHKAX Pi3HI MOBEAIHKOBI BIIXWJICHHS, SIK,

HaIpUKIaj, €epeKT NpuB’ A3KH, CTaHA MMOBEIHKA, YHUKHEHHS BTpaT YU HaJIMIpHA yBara
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70 MUHYJHMX TOJIA, MarOTh TEHIACHINIO MiJICWIIOBATH OJHE OJHOTO. Y pe3yibTaTi
BUHUKAIOTH CKJIaHI, HEIIHIWHI i 4acTO HerepeadavyyBaHi 3MIHH B I[iHaX aKTHBIB.
3aranom, MIOK MIBEUIIAPCHKOTO (paHKa SICKPaBO JEMOHCTPYE, SIK MOBEAIHKOBI
YUHHUKA MOXXYTh ITOCWJIFOBATH BIUIMB 30BHINIHIX TOJMITUYHUX pimeHb. Edextu
IIPUB’SI3KH, CTaAHOI MOBEIIHKH, HECXMWJIHLHOCTI IO BTpaT Ta OOMEKEHOI 3JaTHOCTI JIO
00poOKkK HOBOT 1H(OpMAIi MOXYTh HISTH CHIIBHO, CIPUYUHAIOUU CYTTEBI 3MIHHU Y
BaJIOTHUX Kypcax. [lormsin Ha 1l mofii 3 MOo3uIlli MOBEAIHKOBUX (DIHAHCIB, HA BIIMIHY
B1JI TPAJULIIITHUX MOJICJICH, TO3BOJISE Kpallle 3pO3yMITH, SIK caMe MCUXO0JIO0T1sl IHBECTOPIB
1 iXHI KOTHITHBHI OOMEXEHHA (OPMYIOTh PHUHKOBY BOJATHIBHICTh. Taki BHCHOBKH
MalTh MPAKTUYHY MIHHICTb. BOHM JomomararoTh BJIOCKOHAJIIOBATH CTpaTerii
YOPABIIHHS BAJIOTHUMHU PU3MKaMH, a TaKoX (opMyBaTh OUIbII €(PEKTUBHY MOTITUKY
HEHTpaJIbHUX OaHKIB.

Kpuzy na punky nepyxomocti Kurtawo (2020 — T.4.) IOUUIBHO pO3MIsAaTH He
JUIe SK HACHIAOK MaKpOCKOHOMIYHUX JHCOAJIaHCIB Ta HaIMIpHOTO OOpProBOro
HABAHTAXKEHHSI, @ ¥ SIK MPOSB MIHOIIMX MOBEIIHKOBUX BIAXUJIEHB, 110 CIOTBOPIOIOThH
IPOIIECH MPUUHATTS PIIIEHB SK 3 OOKY 1HBECTOPIB, TakK 1 3 OOKY JepKaBHUX OpraHiB. 3
Mo3uIlli MOBEAIHKOBUX (iHAHCIB, Y (OpMYyBaHHI IMEPEIyMOB KPHU3H BAXJIUBY POJb
BIIIIpalOTh TakKl TIOBEAIHKOBI BIIXWJICHHS, SK HaJAMIpHA BIEBHEHICTh, CTaJHA
noBejiHKa, e(deKT TMpuB’s3kh Ta edexkT oOpamyeHHs, fAKI B TMOEAHAHHI 3
THCTUTYIIIHHUMHU HEJ0JIIKaMU TACHIIOIOTh BPa3IuBICTh PUHKY Ta CHPUSIIOTH PO3BUTKY
060proBoi «OympOamKm» y chepi HEPYyXOMOCTI.

OmayuM 13 KIOYOBMX  YMHHHUKIB, 10 CHOPHSIM  IJBUINCHHIO  PIBHSA
CHUCTEMaTUYHOTO PH3UKY, CTaja MOJeib (iHAHCYBaHHS, 3acCHOBaHa Ha OOPTrOBUX
3000B’s13aHHSX 1 AOXOJax BiJ omepariil i3 3emnero. Sk nmoka3yrots Jli Ta iH. (Li et al.,
2022), micueBa Biaaa B Kurai akTUBHO BUKOPHUCTOBYBAJIa MEXaHI3MH «3€MEIBHOTO
(1HaHCYBaHHS» JUIsl 3aJy4€HHs KOIUTIB HAa IHBECTUUIMHI MPOEKTH, IO CTHUMYJIOBAIO
HaJMIpHE 3pOCTaHHS OyIIBHUITBA, OPIEHTOBAHOTO HA KPEAMTHI pecypcu. Y TaKHUX
yMOBax MCHUXOJIOTIYHI CXWJIBHOCTI [0 HAJMIPHOTO ONTUMI3MY Ta HaJMIPHOI
BIIEBHEHOCTI MPHU3BOJWIA 10 HEAOOLIHKUA JIOBTOCTPOKOBUX PHU3HUKIB, IMOB’SI3aHUX 13

BUCOKMM piBHEM 3a0oproBaHocTi. lle sBuIE TICHO TOB’SI3aHE 3 KOHUEIIIIEID
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1ppallioHaTbHOTO  ONTHUMI3MY, 3@ SIKOTO OYIKyBaHHS TOJAJBIIOT0 3POCTAHHS
MepeBaXalTh HaJl PeaIbHUMH (PYHIAaMEHTAJbHUMH TMOKAa3HUKaMH. [HBECTOpH dYacTo
«TPHB’SI3YIOTH» CBOI1 OILIHKHA JO HEIIOJaBHIX CTPHOKIB IIIH 1 MOCTIMHOTO 3pOCTaHHS
BapTOCTI HEPYXOMOCTI, 110 JIHIIIE Tiacuioe 6oproBy nuaamiky (Li et al., 2022).

CramHa TOBEIIHKA BHICTYIAE 1€ OAHUM BAXUIMBUM (akTopoM Iii€i kpu3u. B
yMoOBax iHoOpMaIiitHOi acuMmeTpii Ta BHCOKOI HEBHU3HAYEHOCTI IHBECTOpU U
3a0yJJOBHUKHA CXWJIbHI OpIEHTYBaTHCA Ha [l1i I1HIIMX YYAaCHHUKIB PHUHKY, 3aMICTh
camoctitHoro anamizy. Jlaume (Lan, 2014) mnoka3ye, 1m0 cTajgHa TMOBEAiHKA Ha
KUTAICbKOMY PUHKY HEPYXOMOCTI MOCHJIIOETHCS M1 yac a3 pUHKOBOI HANPyIH, KOJIU
HeraTMBHA 1H(pOpMallisl ITHOPYEThCS a00 1i 3HAUEHHS] IPUMEHUIYETHCS, @ PO3MIMPEHHS
TEMITIB KpeAuTyBaHHs TpuBae. [loi0Ha KOJEKTUBHA MOBEIHKA CHPUSE K 3POCTAHHIO
I[IH Ha aKTUBHU B MEP10J MIJHECEHHS, TaK 1 CTPIMKUM IpOoJia’kaM y pa3l 3MIHM HacCTPOiB
Ha PUHKY, 110 MPU3BOAUTH JI0 MOPYIICHHS JIKBITHOCTI Ta HECTAO1ILHOCTI (PiHAHCOBOI
cuctemd (Lan, 2014).

BaxxinBoro posb BiZIrpae TaKoXK B3aEMOJIIS MK €KOHOMIYHOKO TMOJITUKOI Ta
OUIKYBaHHSIMU YYaCHHMKIB pUHKY. BapTo HarosocuTu, 1m0 HEBU3HAYEHICTh, BUKJIMKAHA
NOJIITUYHUMU CUTHAJIAMH, Ta HEUITKICTh PEryJISATOPHUX MIAXOAIB MOXKYTh MOCHUIIOBATH
MOBEIIHKOBI BiaxwieHHsA. Koiaum €eKOHOMIUHI areHTH BBaXKalOTh, IO JeprKaBHE
BTPYUYaHHS JIMIIIE TUMYACOBO CTPUMY€E a00 MPHUXOBYE CTPYKTYpHI MpPOOJIEeMHU, BOHU
MOYMHAIOTH JISATH TaKUM YHHOM, SIKMU JIMIIE MiJICUIIOE€ HasBHI pU3UKU. EKOHOMIYHI
areHTH OPIEHTYIOThCA Ha ICTOPUYHY JOXITHICTh (€PEeKT MNpUB’SA3KU), ITHOPYIOUU
MOTEHITIAHI 3arpo3H, Ta MPOSBISIOTh HAIMIPHY CXWJIBHICTH J0 pu3uKy. JlomaTtkoBo,
MEHTaJbHUN OOJIK MPHU3BOAUTH 10 TOTO, IIO 1HBECTOPHU PO3TISLAAIOTH MPUOYTKH Ta
30UTKH B MEXaX OKPEMHUX «PaxyHKiB», HE OIIHIOIOUM MOBHY KapPTHHY HAKOIMMYECHUX
PHU3UKIB.

OxkpeMmy yBary 3aciayroBy€ IOBEIIHKA MICLIEBUX OpraHiB BIAJW, SKI TaKOX
BUSIBJISIIOTh  O3HAKU 1HCTUTYIIIMHOI CTaJHOI TMOBEIIHKM Ta I1HIIMX MOBEIIHKOBUX
BiaxwieHb. [lan Ta iH. (Pan et al., 2016) aHanmi3yroTh IMHAMIKY HAKOIMUYEHHS OOpry
MICLIEBUMH ypsiAaMU W NPUXOJASTH JO BUCHOBKY, IO MDKMYHILMIIAIbHA KOHKYPEHIIIS

cTaja CTUMYJIOM JUIsi arpeCUBHOI MOJIITUKW 3allO3MYCHHS KOIITIB. Y TMparHeHHI He
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BIJICTaBaTH BIJ] «YCIIIIHIINX» KOHKYPEHTIB, MiclieBa Biaaa perioHiB Kwuraro
3anmpoBajKyBajia OOPTOBI MOJIETl PO3BUTKY, HE 3aBXKIU 3BAXKAIOUM HA JIOBTOCTPOKOBY
(biHaHCOBY CTiHKICTh. Taka MoBemiHKa CBITYUTH IIPO TE, 110 MOBEAIHKOBI BIAXUICHHS HE
00OMEXKYIOThCSI PO3JIPIOHMMHU 1HBECTOPAMH, & MOKYTh CTaTH YACTHHOIO 1HCTUTYIIIITHOTO
MUCJICHHS Ha PiBHI 17101 KpaTHU, TOCUITIOIOYN CHUCTEMHI PU3HKH.

3pemToro, Kpu3y Ha PUHKY HEpyXoMocTi KuTaro mocuiamim BiAMIHHOCTI MiX
PUHKOBUMH OYIKYBAaHHSIMHU Ta pPEaIbHUMH €KOHOMIiYHUMH TokaszHukamu. [len (Peng,
2024) npoBoaMTH mHapajeni 3 KpuU3ow 1nmoTedyHoro KpeautyBaHHs y CIIA,
M1JIKPECTIOIYHM CXOXKICTh TMOBEIIHKOBUX YMHHHUKIB, TaKUX SIK HAJMIPHUN ONTUMI3M,
HEJJOOLIHKA KPEIUTHUX PU3UKIB, ITHOPYBaHHA (yHAaMEHTAIbHUX TpeHIIB. IHBecTOpH
4acTO TEPEOIiHIOI0Th NPUOYTKHM W BOJHOYAC HEIOOIIHIOIOTh MOJXKIIHMBI BTpATH,
MOKJIaJal0YMCh Ha KOPOTKOCTPOKOBY MIATPUMKY 3 OOKy nepkaBu. Taki OYlKYBaHHS
CTalOTh JIy)K€ HECTaOlTbHUMHU B MOMEHT, KOJIM HAKOMUYEHI CUCTEMHI PU3UKHU CTalOTh
HAJITO OYEBUHHUMHU 1 pUHOK BXOJHTh Yy a3y kopekiii (Peng, 2024).

[ToBeniHKOBMI MiAX1d IO aHAI3y KPU3H B CEKTOpI HepyxomocTi Kurato m1o3Bosise
IMOIIIe 3p03yMITH, SIK TTOBEIIHKOBI BIIXUJICHHS, TaKi SIK HaAMIpHA BIEBHEHICTb, €(hEeKT
NpUB’SI3KM, CTaJHA TOBEIHKA Ta MEHTaJbHUN OOJIK, y MO€IHAHHI 3 arpecHUBHOIO
OOpProBOI0 TMOJITUKOIO Ta TMOJITHYHOIO HEBU3HAYEHICTIO (HOPMYIOTH MEPEIyMOBHU JIO
cUCTeMHO1 jecTabumizamii. Takuili I1HTErpaTUBHUN MIAX1J HE JHIIE PO3LIUPIOE
PO3YMIHHS TPHUPOJX KPHU30BHX SIBHII, ajieé ¥ BKa3dye Ha HEOOXIAHICTh BpaxyBaHHS
TICUXOJIOTIYHUX YWHHUKIB TPU PO3poOI €HEeKTUBHUX PETryISATOPHUX 1HCTPYMEHTIB 1
CTpaTeriii ynpaBIiHHI pU3UKaMU Ha (DIHAHCOBUX PUHKAX.

CgitoBa ¢inancosa kpu3a 2007-2008 pokiB, SIKy BBaKAIOTh HAMMACIITAOHIIIO 3
yaciB Benmkoi mempecii, Moxxe OyTH OiibIl TIHOOKO MpOaHai30BaHAa Kpi3b MPUZMY
MOBEAIHKOBUX (piHaHCIB. Takuil MiAXIJ JONOBHIOE TpaavLIMHI I1HTEpHpeTauii, 10
IPYHTYIOTHCSI HA MAaKPOEKOHOMIUYHMX JAucOanaHcax 1 IHCTUTYLIAHINA cIa0KOCT1, 3aBIsSKU
BUOKPEMJIEHHIO poJii €(EeKTIB HaJAMIPHOI BIEBHEHOCTI, CTAaJHOI MOBEAIHKH, €PEKTy
NPUB’SI3KM, HECXWJIBHOCTI JIO0 BTparT  Ta EBPUCTUKM BMI3HABAHOCTI y MpoOLECI

HAKOIIMYCHHA CUCTCEMAaTUYHHUX pI/IBI/IKiB Ta PO3BUTKY caMoi KpH3Hu.
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OauH 13 KJIIOYOBUX TOBEIIHKOBUX BHUCHOBKIB C(HOPMYJIHOBAHO Y Mpalsix
[edpina (Shefrin, 1999; Shefrin, 2000), skuii HaAroJOIIye, IO ICHUXOJIOTIYHI
BIJIXWJICHHS, 30KpeMa HaJMIpHA BIIEBHEHICTh Ta ONTHUMI3M, CYTTEBO CHPUSIIA HAIMIPHO
PU3HUKOBIN TIOBEIIHII 1HBECTOPIB Ha (HiHAHCOBUX PHUHKAX BIPOJOBK KUIBKOX POKIB
HarnepeaoaH1 Kpu3u. [HBecTopu Ta GpiHAHCOBI yCTaHOBH (POPMYyBATH CBOI OUIKYBaHHS HA
OCHOBI TOMNEPEIHIX TMEPIOAIB CTAaOIIBHOTO 3pOCTaHHA Ta 3pPOCTAaHHS IiH AaKTHUBIB,
CUCTEMaTUYHO HEIOOL[IHIOIYH MMOBIPHICTh HEraTUBHUX 3MiH. Lle € mposiBom edekty
MPUB’ 13K, KOJIM Opl€HTALllsl HA MUHYJII pe3yJbTaTH MPU3BOAMIIA JI0 ITHOPYBAHHS O3HAK
MOTIPUIEHHS AKOCTI 1MOTEYHUX KPEIUTIB CyOCTaHAApTHOIO cerMeHTa. Taka MmoBe/iHKa
COpHsUIa TPUBAJIIOMY MEPIOAY 1ppaliOHAIBHOTO ONTHMI3MYy, TiJl dYac SKOIo
CTBOPIOBAJIMCSl CKJIQJHI I[IHHI Mamnepu, 3a0e3leueHi IMOTEeKO, sKI OYyJh CYTTEBO
HETMPaBWIHHO OLIIHEH] 3 TOYKH 30PY PUBHKY.

deHoMeH HaJAMIPHOI BIEBHEHOCTI JOJATKOBO MiATBEPHKYETHCS TOCHIIKEHHIM
Axmana ta [1laxa (Ahmad & Shah, 2020), siki TOKa3yrOTh, 1110 1HBECTHUIIIHHI PIILICHHS, B
OCHOB1 TPUUHATTS SKUX JIEKaTh EBPUCTHYHI NPUHIMIHN, TPU3BOASATH 10 OLIbII
IHTCHCUBHUX IIHHUMH TMariepamMu Ta MiJABUIIEHOTO PIBHS pU3UKY. Taka BIIEBHEHICTh Y
BJIACHUX OIlIHKaX CIIOTBOPIOE CIPUMHATTS PIAKICHUX, aje 3HauyHuX moxii (tail risks),
[0 JIMIIE MIJCUIIOE €(PEeKT PUHKOBUX IIOKIB Yy pa3l PO3XO/HKEHHS OUYIKyBaHb 13
peaNbHICTIO. Y MOMEHT TMaJiiHHS PUHKY HEPYXOMOCTI HECXWUJIBHICTh 10 BTpaT 1
YHUKHEHHSI JKaJII0 TIPU3BEIHU J0 PI3KOTO 3MEHIIIEHHS MO3MYKOBOI AKTUBHOCTI Ta BIATOKY
KamiTany, 10, Y CBOIO Yepry, CTajo0 YMHHUKOM TOIIUPEHHS KPU3U Ha T00aibH1
(h1HAHCOBI PUHKH.

CramHa TOBeAIHKA CyTTEBO MOTIMOWIA HETATUBHI PUHKOBI TEHACHINT B TEPiof
kpu3u. Konm yyacHUKHM pUHKY CHOCTEpIirayiv, sIK 1HI 1HBECTOPH MAacOBO BHUXOJSTH 3
MO3MULIH, aKTUBI3yBajdach TEHAEHLIS 10 HACIIyBaHHS, 110 MPUIIBUIAIIMIO MAIIHHSA I[1H
akTUBIB. Taka MmoBeAiHKa € TUIIOBOIO JJISI TIEP10/11B HEBU3HAUECHOCTI Ta J0Ope OnucaHa B
niteparypi 3 noBeninkoBux (inanciB (Shefrin, 2000). BoHa e Oinbliiie Biggaise HiHA
aKTUBIB BIJl (PyHAAMEHTAIbHUX IMOKA3HUKIB, IT1ICHIIIOI0YH J1€CTa0TI3allMHUI eeKT.

HogiTHi 0107110MeTpUYHI JOCIIIKEHHS MIATBEPIXKYIOTh AKTyaJIbHICTh 1HTErpanii

MICUXOJIOTTYHUX YMHHHUKIB A0 (hiHaHcoBoro aHamizy. PokrinaBarti Ta iH. (Rokhilawati et
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al., 2024) miakpecio0Th, MO0 MOBEAIHKOBI (DIHAHCH TEPETBOPWIKMCSI HA JUHAMIYHY
MDKIUCIUIUIIHAPHY Taly3b, y SKIH B3a€EMOJIS KUIBKOX TOBEIHKOBUX BIJIXUJICHH €
KIFOUOBOIO JIJII TOSICHEHHS (pIHAHCOBUX aHOMAaJid, 30KpeMa TakuX, SIK Ti, IO
cnoctepiranucs mig yac kpu3u 2008 poky. Ile migkpimitoe Te3y mpo Te, mo KIacuJHi
pallioHaJIbHI MOJIEIi HECITPOMOIKHI ITOBHOIO MipOI0 OXOIMTH CKJIQJIHICTh B3aEMOJIIT MiX
OYiKyBaHHSIMHU 1HBECTOPIB Ta PUHKOBHMHU PE3yJIbTaTaMU B YMOBaX CTPECY.

binbme Toro, Pamma Ta in. (Rashid et al., 2022) naronouytors, 1o riodaibHa
(d1HaHCOBa KpH3a YITKO OKpeciauia MeXl €(PEKTUBHOCTI TPAAMIINHUX (PIHAHCOBUX
MoOJIeJIell, aKIEHTYIOYM yBary Ha UYWHHUKAX TIOBEAIHKOBUX 1 HEHPOICHUXOJIOTTYHUX
¢iHaHCIB. Y iXHBOMY JAOCHDKEHHI BKa3aHO, IO I1HBECTOPU YACTO OOpOOJISAIOTH
iH(dopMaIlilo, KepyrUyuCh €MOLISIMU Ta MOBEAIHKOBUMHU BIJIXWJICHHSMHU, a HE CYTO
panioHanbHO. EBpHCTHKa BII3HABAHOCTI 3MYyILIyBajla YYacHUKIB PUHKY 3aBUILYyBaTH
BapTICTh 3HAOMUX (DIHAHCOBUX 1HCTPYMEHTIB 1 HEJOOLIHIOBATU PU3HMKH, MOB’A3aHI 3
MEHII 3pO3yMUIMMM aKTUBaMU. Taki CIOTBOPEHHS CHPUYMHWIA CHUCTEMaTUYHE
HEJIOOLIHIOBaHHS PU3HKY NeQONTy B IMOTEUHUX Marepax, 110 MPHU3BENIO J0 3HAYHUX
30UTKIB.

[ToBeninkoBuit miaxia g0 aHami3y ¢iHaHcoBoi kpuszu 2008 poky mae 3mory
BU3HAYHUTH BUPIMIAIBHY POJb CYKYIHOCTI TOBEIIHKOBUX BIIXWICHb, TaKHX SK
HAJMIpHOI BIIEBHEHOCTI, €(EeKTy TPHUB’S3KH, CTAJHOI TOBEIIHKA Ta EBPUCTUKHU
BIII3HABAHOCTI, Yy (OpMyBaHHI MEpeayMOB 1 JHUHAMIII TOMIMPEHHS Kpusu. Lls
aHATITUYHA pPaMKa JEMOHCTPYE, IO pealibHa TOBEAIHKA YYAaCHUKIB PHUHKY YacTO
BIIXHJIIETHCS BiJ pallioOHAILHUX MOJCIICH MIPUHHATTS pilieHb. Taki BUCHOBKU HE JIUIIIC
JIOTIOBHIOIOTHh TPAJUIINHI MIIXOAW MO0 aHamizy (IHAHCOBHX KpH3, a W CTBOPIOIOTh
OCHOBY Il PO3POOKH CTparerii 3MEHIICHHS BIUIMBY ITOBEIIHKOBUX BIIXWICHD 1
BJIOCKOHAQJICHHSI PETYJSTOPHOI MOJITUKU 3 METOI0 3amo0iraHHs moJiiOHUM CUCTEMHUM
MOTPSCIHHAM Yy MalilOyTHBOMY.

MomnerapHa kpu3a, 110 po3novanacsi B Aprentusi y 2018 poui 1 TpuBae no ieit
JI€Hb, TAKOX MOXke OyTH MpoaHaIi30BaHa B Mexax Oireeiopusmy. Sk 3a3Haudae OuIbIlIA
YacTMHA E€KOHOMIYHHUX AHAJIITHUKIB, MAaKpOEKOHOMIYHA HECTaOUIbHICTh B ApPreHTHHI

3HAYHOIO MIPOIO 3yMOBJIEHA CKJIAJIHOIO B3a€MOMIEI0 MK (PICKAIbHOIO Ta MOHETApHOIO
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MOJIITHKOIO. [cTopruHa mpakTuka (pickanbHOI HEIUCIUILIIHOBAHOCTI Ta MPOLUKIIYHOT
IPOILIOBO-KPEAUTHOI MOJITUKU CTBOPHJIA MEPETYMOBH JJI TOCUICHHS KPU30BUX SBUII.
VY Takomy cepemoBHINlI MOBEAIHKOBI BIIXWJICHHS, 30KpeMa HECXWJIBHICTh 0 BTpAT Ta
edeKT HaaMIpHOI BIIEBHEHOCTI, JIMIIE 3aroCTPIOIOTh (PIHAHCOBY TYpOyJIEeHTHICTh. [HImi
nocimimkeHHs 3 noBeniakoBux ¢inanciB (Rokhilawati et al., 2024) Takox akIEeHTYIOTb
Ha POJI CTaaHOI TOBEIIHKH, KOJM I1HBECTOPH CXWJIbHI IMITyBaTH i 1HIIUX, IO
COpUuYMHs€E e(PEeKT AOMIHO 1 morauoioe kpusy. Llel mpolec MOCUIIOEThCS B yMOBaxX
CTPIMKUX €KOHOMIYHUX 3MiH, KOJIM €MOILlii MOYNHAIOTh JOMIHYBAaTH HaJl palliOHAILHUM
aHaII30M, CHPUYMHSIOUH 1ppalllOHAJIbHI 1HBECTUIIHI PIILICHHS.

BaxyiBuM ejieMeHTOM KpHU30BOi JIMHAMIKU € 3MIHA CTaBJICHHS [0 PU3UKY 3 OOKY
(1HaHCOBUX IHCTUTYTIB MiJ BIUTMBOM HECTa01IbHOI MOHETAPHOI MOMITUKU. Y BIANOBIIb
Ha cTpiMke mocnabneHHs meco lleHTpanbHuit 0aHK ApPreHTHHH BIaBaBCS IO TaKUX
3aXO0/I1B, SIK MABUILIEHHS 00JIIKOBOI CTaBKH 1 3aIIPOBAKEHHS BaTIOTHOTO KOHTposto. Ll
Tii TMOCWUITIOBAIM CXWIBHICTh JO YHHMKHEHHSI PU3UKY cepell OaHKIB 1 1HBECTOPIB,
JEMOHCTPYIOUM KJIACHM4YHI IS TMOBEAIHKOBMX (iHAHCIB peakiii CcTpaxy Ta
HeBH3HaueHOCTi. Y cBoto uepry, Kymibani (Coulibaly, 2023) narosonye Ha BaKJIUBOCTI
3anpoOBaKEHHST €(EKTUBHOTO PEXHUMY TapreTyBaHHS 1HQIAMIT SK 1HCTPYMEHTY
3anmo0iranHs ¢iHAaHCOBUM KpH3aM y KpaiHax, CXWJIBHUX JI0 PAaNTOBUX 3YMUHOK MOTOKIB
KamiTany. Y BUNAAKy ApPreHTHHU Taka 3YNWHKA BUKJIHMKAIa 3HM)KCHHS 1HBECTHINIHHOT
aKTUBHOCTI, 110 OyJ10 3yMOBJICHO 3HIKCHHSIM JOBIPH 0 BHYTPIIITHHOTO PUHKY.

3pocTaHHsl CHOPUWHATTS PUHKOBUX PU3UKIB MPHU3BEIO 10 3HIKCHHS PIBHA
CXHJIBHOCTI 1HBECTOPIB JI0 PU3WKY, KOJM KarliTaj MoYaB MEePEMINIATUCS B aKTHBH, K1
BBAXKAIOThCA OUTbII Oe3neunnmu. e TumoBa peaxiiis, mMoB’s3aHa 3 PETPOCHEKTUBHUM
BIIXWJICHHSIM 1 3 €BPUCTUKOIO aKTyaIbHOCTI, a caMe KOJIM HemoaBHiI 1o/iii Ha0yBarOTh
HEIMpOMOPIIHHO OUIBIIOI Bark B OLIHLI cHUTyalli. Y KpH30BI IMEploaMd Taka
KOHLIEHTpallld Ha €MOLIMHUX TpUrepax CHPHUYMHSAE MAaHIYHI MPOJaXl AaKTHUBIB, IO
nopyurye e(eKTUBHICTb PHUHKY I NIABUILYE BOJATWIBHICTb. Y paMKax MHIAXOAY
MOBEAIHKOBUX (PIHAHCIB, OEJHAHHSA CTPaxy Ta HEBHU3HAYEHOCTI CIPUYMHSIE HENIHIINHI
Ta 4acTO HEMPOTHO30BaHI KOJIMBAHHS Ha (PIHAHCOBUX pUHKAX, 00 came Taka AUHaAMIKa

cnocrepiraiacs B Aprentusi y 2018 potii Ta B moaasiblili POKH.
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[TomonaHHs TakuX BUKIHWKIB MOTPEOYE€ KOMIUIEKCHOTO MiAXOMy, IO TMOETHYE
SKICHY PO3pPOOKYy E€KOHOMIYHOI MOJITHUKH 3 TIMOOKMM ypaxyBaHHSM IICHUXOJOTTYHHX
(bakTopiB PUHKOBOI MOBEIIHKU. 30KpeMa, MiJBUIIEHHS PIBHs ()IHAHCOBOI IPaMOTHOCTI
MOX€ 3MEHIIMTH BIUIMB TIOBEIIHKOBUX BIIXWJICHh HAa IHBECTHIIHHY TIOBEIIHKY,
cnpusitoun OuthIn  eexkTuBHUM (iHaHCOBUM pimeHHsIM. Kpim Toro, ¢opmyBaHHS
eheKTUBHOI MOHETApHOI CTpaTerii Mae BKIOYATA HE JIMIIE  TPaaUIiiHI
MaKpOCKOHOMIYHI 1HAMKATOPH, a ¥ TICUXOJIOT1YHI acCMeKTH, N[0 BIUIMBAIOTh Ha
OUIKYBaHHS Ta MOBEJIIHKY 1HBECTOPIB. Y CBIIOMJIEHHSI POJII OBEAIHKOBUX UMHHUKIB Y
(G1HAaHCOBIM JAMHAMII MOXE JaTh 3MOTy APreHTHHI Kpalle MiAroTyBaTucs 10
MOXJIMBHX KpHU3 Yy MaiOyTHboMy. BamtorHa kpuza B Aprentuni y 2018 poui Hao4HO
JEMOHCTPY€E 3HAUYIIICTh MOBEAIHKOBUX (PIHAHCIB Y Mpoecax NPUUHATTS €KOHOMIUHUX
pimens. Ilcuxonorisa iHBecTopa, 3 ii BIAXWUIEHHSMHU BiJl PallilOHAILHOCTI, BKIIIOYAIOYH
HaJMIpHY BIIEBHEHICTh, CTaJIHy MOBE/IHKA, €()EeKT MPHUB’I3KU, HECXUIBHICTh 0 BTPAT 1
PETPOCIIEKTUBHE BIIXHWIICHHS, CTala BAKIMBUM YMHHUKOM SIK Yy PO3TOpPTaHHI, Tak 1 B

MorJIMOJICHH]1 KPU30BUX SIBUIIl B APreHTHHI.

BucHoBkHM 10 po3aiiay

VY mepuiomy po3aini OOIPYHTOBAHO AKTYallbHICTh IMOBEIIHKOBOTO MIAXOAY Y
JOCTIJKEHH] MDKHAPOJAHMX (PIHAHCOBUX PHUHKIB, IO TIIOB’S3aHO 3 OOMEKEHOIO
3/IaTHICTIO HEOKJIACMYHUX MOJIEJIeH MOsSCHIOBATH ippallioHaIbHY MOBEAIHKY 1HBECTOPIB
y mepiogu HecTabUTbHOCTI Ta Kpus3u. lloBemiHnkoBi ¢iHancu chopmyBauCs SK
MDKIUCIUTUTIHAPHUN HAIpsiM, M0 MOEAHYE €KOHOMIKY, MCHUXOJIOTiI0, COIIOJIOTII0 Ta
HEHpPOHAYKH, 1 TOCTYMOBO CTajiM IMOBHOLIHHOK IOCHITHUIBKUM MiJXOAO0M, IO Mae
BJIACHI TEOPETHYHl 3acajM, MOHATIMHUI amapaT 1 METOAOJOrio. Y pe3ylbTari
cUCTeMaTu3alil MiaX0AIB 10 BU3HAYEHHS MOBEIIHKOBUX (PIHAHCIB y3arajJbHEHO, IO iX
OCHOBHE 3aBJlaHHS TMOJSTa€ y BUSBJICHHI Ta TMOSICHEHHI BIJIXWUJIEHb 1HBECTHUIIIMHOI
MOBEAIHKH BiJ] IPUHIMIIB PalliOHAIBHOCTI, & TAKOX BIUIMBY LUX BIAXWJICHb HA PUHKOBI
pesynbTaTd. BHoOkpemieHo JABa piBHI  aHaii3y MOBEIIHKOBUX (DIHAHCIB —

MIKPOMOBEAIHKOBUM (1HIMBIAYadbH1 BIAXWICHHS y NPUUHSTTI (PiHAHCOBUX PIIIECHb) Ta
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MakpomoBeaiHKOBUM  ((popMyBaHHS  PUHKOBUX  aHOMAaTii, HEY3TO/DKECHUX 13
byHmamMeHTaTbHUMU 4YWHHHUKaMU). [loka3zaHo, 10 PO3BUTOK MOBEAIHKOBHX (hiHAHCIB
CYMPOBOJIKYETHCS aKTHBI3AINIEIO TOCTIPKEHD Y TIPOBIIHUX aKaJIeMIYHUX IIEHTPAxX CBITY,
0 MATBEPIKYE 3pOCTAI0Uy yBary HayKOBOi1 CIUJIBHOTH JO BUBYCHHS ICHUXOJOTIYHUX
aCNEeKTIB 1HBECTYBAaHHS Ta PUHKOBOI JWHAMIKH. APryMEHTOBAHO, IO IOBEIHKOBI
¢diHaHCH HE 3aMIHIOIOTH KJIACHYHI MiXOH, a JOMOBHIOIOTH iX, CTBOPIOIOYN IIMPIIUN
IHCTpYMEHTapid I  aHam3y (PIHAHCOBUX pIIEHb Y KOHTEKCTI OOMEXEeHOI
panioHaIbHOCTI Ta 1H(HOPMAIIHHOT aCUMETPI.

VY poboTi oxapakTepu30BaHO KJIFOYOBI MOBEIIHKOBI BIAXWICHHS, 30KpeMa e(ekT
BTpaT, HAJMIPHY CaMOBIIEBHEHICTh, €(EKT sKOps, CTagHa IOBEJIHKA, BY3bKe
oOpamienHss tTa FOMO. 3anponoHoBaHo kiacu@ikalilo BiAXWUJIEHb 32 TPHUBAIICTIO
BIUIUBY (KOPOTKOCTPOKOBI, CEPEIHhOCTPOKOBI, JOBIOTPUBAIL), IO JA€ 3MOTY Kpallle
3pO3YMITH iX MPUPOAY Ta HacHiAku. [IpogeMOHCTpOBAHO, 1110 MOBEAIHKOBI BIIXUJICHHS
MOXXYTb BUCTYNaTH HE JIMIIE SK BUIIQJKOBI peakiiii OKpEMHUX IHBECTOpIB, a W SK
CUCTEMH1 JeTepMiHaHTH (OpPMYyBaHHS PHHKOBMX aHOMaJii, 30KpeMa I[IHOBHUX
OynbOaIoK, MiJABUIIECHOT BOJIATWJIBHOCTI Ta BIAXWICHb BIiJl CIpPaBEIJIMBOI BapTOCTI
aKTHBIB. 3p00JIEHO BUCHOBOK IPO HEOOXIAHICTH 1HTErpallli MOBEIIHKOBUX (piHAHCIB Y
JOCIIJKEHHSI MUKHAPOIHUX PHUHKIB KamiTaly sK aHAITHYHOTO I1HCTPYMEHTY JIJIst
MOSICHEHHST HECTaOUTbHOCTI, TpaHCMICli pu3MKiB 1 (HOpMyBaHHS 1HBECTHUIIHHUX
cTpaTeriii y riaobambHOMY cepenoBuii. J[oBeaeHo, MO MOBEIIHKOBI YNHHUKHA MArOTh
CTpareriyHe 3HAYCHHS JJIs TI100albHUX 1HBECTOPIB, aJKE JI03BOJISIOTH 1IEHTU(DIKYBaTH
JpKepelia TIOTCHIIMHUX PU3UKIB 1 PUHKOBUX AaHOMAII, sSKi HE BiIOOPaKalOTHhCS Y

TpaauIiHHUX (PIHAHCOBUX MOKA3HUKAX.
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PO3JILT 2
TPAHCMICISI PAHKOBUX AHOMAJITI Y CYBONITUMAJILHY
CTPYKTYPY MIKHAPOIHUX THBECTULIIMHUX ITOPT®EJIIB

2.1. Panionani3zm sik noMmiHaHTa GOPMYBAHHS ONTHUMAJBLHUX IHBECTHLIHHUX

noprgetis

Cdepa akanemiuHux (DIHAHCIB CTaBUTh IEpe] TOCHIIHUKAMHU IIUPOKUN CIEKTP
BUKJIMKIB 1 BUMarae TJIMOOKOTO aHamizy ckiaaHux ¢(iHaHcoBux sBuIl. OjHIEO 3
HaWCKJIAJHIIIMX 1 BOAHOYAC (PYHIAMEHTAIbHUX CKJIAJAOBUX CYy4YaCHUX (PIHAHCIB €
r100aabHI TOTOKM KamiTaly, SKi OXOIUTIOIOTH MaciliTa0Hy Ta OaratorpaHHy cdepy
(b1HaHCOBUX NOCTIIKEeHb. [ 100aIbHI MOTOKHM KamiTaldy MOXKHA Kiacu(]ikyBaTH Ha JABI
OCHOBHI1 KaTeropii:

e [Ilpsmi inozemni iuBectumii (IIII) — BkIameHHS 1HO3EMHOrO KarliTaly B

peaNibHUN CEeKTOp EeKOHOMIKHM (Hampukiaa, OyAiBHUIITBO MiANPUEMCTB,
KyIiBJsl aKTHBIB), 110 CYHPOBOJKY€ETHCS BCTAHOBJICHHSM KOHTPOJIIO Hal
00'€KTOM 1HBECTHIIIH.

e MixnHaponHi moprdenbHl 1HBECTHIl — BKJIAJCHHSA B IIHHI Mamep (akiii,

oOuiraiii) 6e3 HAOyTTS KOHTPOJIIO HAJl KOMIIaHISIMH.

Oco0nuBy yBary B Meax IbOTO JOCIHIIKEHHS 30CEPEIKEHO Ha MIKHAPOJIHHUX
nopT@eNbHUX MOTOKAaX KamiTaly, OCKUIbKM BOHM JE€MOHCTPYIOTb BUCOKHUW pIBEHb
aJanTUBHOCTI JO0 3MiH Yy TJIOOAldbHIM €KOHOMILl Ta 3HA4YHy 3alIeXKHICTh BiJl
MaKpOEKOHOMIYHMX 1 MOTITUYHUX (PAKTOPIB.

[IpoTsirom ocTaHHIX KIAbKOX JECATUIITH 00CATH NOPT(PETbHUX 1HBECTULIIH Y CBITI
3pocTalii CTPIMKUMHM Temnamu. lle craso MOXIMBUM 3aBASIKM HU3II TI00ATBHUX
MIPOIIECIB:

e [locriitna mibGepamizailisi pUHKIB KamiTalay — MOCTYIOBE 3HATTS OOMEKEHb Ha

pYyX Kamitaimy MK KpaiHamMu, 3HIDKSHHSI TTOJIaTKOBUX Oap'epiB Ta MOJIETIICHHS

YMOB JIJI1 IHO3€MHOT'O 1HBECTYBaHHS.
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o [uTepnamionamzamis  (QiHAHCOBUX  omepaiii — 3pOCTaHHS  OOCSATIB

TPAHCKOPJIOHHHMX OMepamiid 13 I[IHHAMH I1allepaMd Ta JASpPUBaTHBAMH,
HiBUIICHHS POJI MIDKHApOJHUX (DIHAHCOBUX 1HCTUTYTIB 1 TI00aIbHUX
OaHKIB.

e EkoHOMIYHA Ta MOJITUYHA IHTErpalis — HAMPUKIIAJ, €BpONEichka 1HTerpamis
Ta BCTAHOBJIEHHA €IUHOI €BPOMNENUCHKOI BalOTH (€BPO), CTBOPEHHS
perioHadbHUX eKOHOMIYHMX coro3iB (Hampukian, €C, ACEAH), yknanenns
MDKHApPOJHUX YTOJ MPO BUIBHY TOPTIBIIIO Ta PyX KamiTany.

3arajgom, BapTO 3a3HAYMTH, 110 3POCTAHHS OOCATIB TIOOATBHUX MOPTQEITHHUX
IHBECTHUIIIM BigoOpakae CyTTEBY €BOJIOLIID yIOA00aHb 1HBECTOPIB, CTpaTerii
OPUIHATTS PIlIeHb, a TaKOXX 3MIHU Yy TEONOJITUYHOMY Ta MaKpPOEKOHOMIYHOMY
CepEIOBHIII.

OaHuM 13 KIIIOYOBUX YMHHUKIB € 3MiHA CIPUUHATTS T[IOOATHHOTO PU3HMKY Ta
3pOCTaHHSl 1HTEpPEeCy IHBECTOPIB JO pPHUHKIB, MmO (GOPMYIOThCS. 3a pesyibTaTaMu
nocnimxeHHs Mapino Ta iH. (Marino et al., 2021), moToku mopTdeabHUX 1HBECTHIIII
MalOTh BUCOKY UYTJIUBICTH JIO TJIOOAILHOTO PIBHS PU3UKY, 110 OCOOJIUBO MPOSBISIETHCS
y Kpu30Bi mnepioau. 3okpema, y 2008—-2009 pokax mpocTexyBajacs YiTKa KOpEsIis
MDK MiJIBHIICHHSIM Ti00ambHO1 (DiHAHCOBOI HECTAOUTHHOCTI Ta 30UTBIICHHSM OOCSTIB
1HBECTHUIlIN B aKIlii pUHKIB, MO (GopMmyioTbcsi. B yMoBax HEBH3HAUYE€HOCTI 1HBECTOPHU
CXHWJIbHI IIYKaTH MOXJIMBOCTI JUIsl 3POCTaHHA Ta BHILOI JOXIAHOCTI, IO CTUMYJIIOE
NPUIUIMB KamiTajlly A0 LHUX PErioHIB 1 BOJAHOYAC CHPHUSE NIABUUIEHHIO iXHBOI
€KOHOMIYHOI CTIHKOCTI.

Baromuii BIUIMB Ha MIDKHApOAHI MOPTQENbHI MOTOKM YUHUTH 1 MOHETapHa
nomituka CIIA. Jlocmimkenns Kaydpmana (Kaufmann, 2022) 3acBiguye, mo M’sika
MoHeTapHa nojituka y CIIA ctumystoe rino0aibHl TOTOKH KamiTany /10 1HBECTULIIMHUX
GboHIIB, OpIEHTOBAHMX Ha BHINY JAOXigHICTE. Ile, CBO€l Ueprorwo, akTHUBIZYE
IHBECTHIIIIIHY AaKTUBHICTh SIK Ha pO3BMHEHUX pHUHKAaX, TaK 1 Ha pHUHKAX, WO
dbopmyroTbes. Takuit edekT 0coOIMBO BUPA3HHUM Y KOHTEKCT1 TaK 3BaHOT «IPYTroi XBUJII

rI00aabHOI JIIKBIHOCTI» TMICJsS (piHAHCOBOI KPHU3HM, KOJIM HHU3bKI MPOIEHTHI CTaBKU
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CTUMYJIIOBAIIM 1HBECTOPIB IIyKAaTH albTepHATUBHI Jpkepena goxomHocTi (Kaufmann,
2022).

[lapanenbHO 3 UM, TEXHOJOTIYHI I1HHOBAIli CYTTE€BO PO3MIMPUIN JOCTYI JO
riobanpHUX (iHaHCOBUX pUHKIB. [lommpenns ¢dintex-pimens 1 mudpoBux 1wiathopm
TpaHC(HOPMYBAJIO CIOCOOW ydYacTi 1HBECTOPIB Y MIXKHAPOJHOMY 1HBECTYBaHHI,
3HM3MBIIM TpaH3aKLiWHI BUTpaTu W Oap’epu A BXoAy. Taka «JIeMOKpaTH3allis»
IHBECTUIIIMHUX MOXJIMBOCTEH O3BOJISIE 3alydyaTH INUPIIE KOJO 1HBECTOPIB [0
r00anbHOro pyxy mnopdelbHUX I1HBECTHUIIM, IO CIHPHUSE 3POCTaHHIO OOCSTIB 1
nuBepcudikanii notokis. [lonpu Te, MO0 AOBrOCTPOKOBI HACIIJIKH LBOTO SIBUIIA J10CI
3QJIMIIAIOTHCS MPEMETOM JIUCKYClH, 3arajlbHOBU3HAHUM € (DaKT, 10 TEXHOJIOTIYHUM
Mporpec CpusiB 01T 1HKIIFO3UBHINA MO/IE1 TJI00aIbHOTO 1HBECTYBaHHS.

[Ile oqHUM BaXKJITMBUM YMHHUKOM BHUCTYIIA€ SKICTh IHCTHTYIITHOTO CEPEIOBHINA
B KpaiHax 13 pUHKaMH, IO (OPMYIOThCS. 3arajioM, BHCOKI IHCTUTYLIWHI CTaHAApTU
M1IBUIYIOTh JIOBIPY 1HBECTOPIB 1 CIIPUSAIOTH CTAOUIBHOMY NPUILUIMBY Kamitany. Kpainu,
0 JIEMOHCTPYIOTh €(QEKTUBHE BpSAyBaHHsS, MPO30PICTh Ta HaAIWHE peryJroBaHHS,
3MaTHI 3aJly4UTH OUIbIIT OOCSATH MIDKHAPOJHUX TMOPT(HETbHUX IHBECTHUINH, IO B
NEPCIEKTUBI CIPHUSE 3MEHIICHHIO €KOHOMIYHOI HEPIBHOCTI Ta MiJATPUMYE CKOHOMIUHE
3pOCTaHHS.

Y michaskpu3oBHMM TEpiOA  CIOCTEpiraeThes (GyHAaMEHTalIbHA CTPYKTypHA
nepedyaoBa riao0anbHOi (HiHAHCOBOI CUCTEMU. [HBECTHIIHHI (GOHIU TEPETBOPIOIOTHCS
Ha CTPATETiYHO BAXKIMBHUX MOCEPEIHUKIB Yy MDKHAPOJIHIN (PIHAHCOBIH EKOCHUCTEMI.
Bonun He mnpocTO JOMOBHIOIOTH TPAAMINHHI OaHKIBCHKI yCTaHOBH, a (HOPMYIOTh
napanenbHy cucteMy (iHaHCyBaHHS Ta 3a0e3MeuyloTh TPAHCKOPAOHHY Iepeaady
MOHETapHUX YMOB.

Oco0aMBO 3HaYYIIUM € TOCWJICHHS POl NOPT(ETbHUX 1HBECTHILIIH SIK KIIFOUOBOTO
MeXaH13My MDKHApOJHOro pyxXy Kamitany. L{i IHCTpyMeHTH MOCTYNOBO BUTICHSIOTH 200
MPUHANMHI CYTT€BO JOINOBHIOIOTH KJIaCHU4HI (POPMHU MPSAMHX 1HO3EMHHUX I1HBECTHUIIH,
3MIHIOIOYHM XapakTep 1 JMHAMIKy TpPAaHCKOPAOHHMX (pIHAHCOBUX TMOTOKIB. Taka

TpaHchopmallisi CTBOPIOE HOBI KaHAJIM MI>KHAPOAHOI (PiIHAHCOBOT 1HTErpallii, OJHOYACHO
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dbopMyrour TOTEHIIIWHI PU3UKH MPUCKOPEHOTO MOIUPEHHS (HIHAHCOBUX IIOKIB MK
PUHKAMH.

MakpoeKkoOHOMIYHI yMOBH B KpaiHax-pelUIIE€HTaX TAaKOX € KPUTUIHUMH IS
3amydeHHs mopTdenpHoro kamitany. CradumeHi Temnu 3poctanas BBII 1 copustimsi
BAJIOTHI YMOBHU € BHpIMAIbHUMHU (aKTOpaMu IS PIllIeHb 1HO3EMHUX 1HBECTOPIB.
B3aeM03B’ 30K MiK MaKpOCKOHOMIYHOIO CTAOUIBHICTIO Ta OYIKyBaHHSIMH 1HBECTOPIB
M1JKPECTI0E€ KOMIJIEKCHUM XapakTep JeTepMiHalli MOpTPenbHUX MOTOKIB.

OKpiM €KOHOMIYHMX YHWHHHKIB, BaXJIMBY pOJb BIAIIPAlOTh TI'€ONOJITHYHA
CUTyallisd Ta rio0ajbHa HEBU3HAYEHICTh. 3MIHU B TOPTOBEJbHIN MOJITHII, MOJITUYHA
HECTaOUIBHICTh YM 3aCTOCYBAHHSI €KOHOMIYHMX CaHKLIM 3[aTHI CYTTEBO 3MIHIOBAaTH
HaIMpsSMH pyxy KalliTally, OCKUIbKH 1HBECTOPH KOPUTYIOTh CBOI CTpAaTerii B 3aJIe’KHOCTI
BIJl COPUMHSTTS PU3UKIB y MEBHUX perioHax. /[MHaMIYHICTh TakWMX 30BHIIIHIX YMOB
BHUMArae MocTIMHOIO MOHITOPUHTY ¥ aHAJIITUYHOTO CYHpPOBOAY 3aJUJIsl MPOTHO3YBAHHS
MOBEIIHKHU ri1o0anbHoro Kamitany (Marino et al., 2021).

Cepen 1HmMX KIOYOBUX (DAKTOPIB, MO CHPHUSIHM PO3LIUPEHHIO 0OCHTIB
nopT¢eabLHOro Karitany, MOKHA BUIIIUTH:

e ®dopmyBaHHS T1J700anbHUX (IHAHCOBUX IIEHTPIB — BHUHUKHEHHS TaKHX
noTy>kHUX (iHaHcoBux xabiB, sk Ciuramyp, JlyOaii ta JlrokcemOypr, 1o
MPOTOHYIOTh BHTIHI MOJATKOBI PEKUMH Ta PO3BUHEHY 1HOPACTPYKTYPY IS
(h1HaHCOBHX OTEpaIii.

e JlesiHTepMenialisi — YCYHEHHS] NOCEPEIHUKIB y (PIHAHCOBUX OIEpalisix, 110
J03BOJISIE IHBECTOPAM B3aEMOJIATH 0€3M0CepeHBO Yepe3 €JIEKTPOHHI TOProBi
m1aThOpMH Ta MapKETIUICHCH.

e Cknanni (piHAHCOBI IHCTPYMEHTH — PO3BUTOK JIEPUBATHBIB, CTPYKTYPOBAHUX
IPOAYKTIB Ta IHIIMX I1HCTPYMEHTIB, IO JO03BOJSAIOTH OLIbII €()EKTHBHO
KepyBaTH pU3UKAMHU Ta JOCSATATH BUINOI TPUOYTKOBOCTI.

VY pe3ynbTaTi HUX 3MiH 3arajibHa BapTiCTh TNI00ATBHUX MOPTQETbHUX 1HBECTHUIIIN

ChOTO/[HI Y KUJIbKa pa3iB MEPEBHUIIYE OOCITH MPSIMUX 1HO3EMHUX 1HBECTHUIIIH.
Opnak cCTpykTypa Ta JuHaAMiKa MDKHApOJHUX MOPTQENbHUX 1HBECTHUIIIN

3AJIMIIAI0TECA BHUCOKOBOJIATWJIBHUMM Ta YYTIHMBHMH O 3MIH y rn06aan0My
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ekoHOMIYHOMY cepenoBuii. CiToBa (piHancoBa kpuza 2007-2008 pokiB, eBporercbka
6oprosa kpu3a 2010-2012 pokis ta nangemis COVID-19 ctanm noTyXKHUMHU IIOKaMU
JUTsl CBITOBUX (DIHAHCOBUX PUHKIB, IO CYTTE€BO BIUIMHYJIHM Ha XapakTep MiXKHAPOTHUX
NOTOKIB Kamitany. Hanpukmnan:

e @inancoBa kpuza 2007-2008 pokiB cnpuuMHUIA pi3KEe MAIIHHA JOBIPU A0
0aHKIBCbKOI CHCTEMHM Ta MAacOBUM BIJATIK KaliTally 3 pHUHKIB, IO
PO3BUBAIOTHCH.

e CBBpomelicbka OoproBa Kpu3a BHACIIJIOK HEPIBHOMIPHOI €BpPOMNEHCHKOT
iHTerpamii mpusBeia 10 3pPOCTaHHS JOXIJHOCTI JepKaBHMX oOiramii y
kpainax €C ta nocwieHHs ¢parmenTaiii ¢piHancoBoro puHky €C.

e Ilangemis COVID-19 Bukinkanza THMYAacOBE 3aMOPOKEHHS TIJIOOAbHHUX
MOTOKIB KaIliTany, pi3ke 3pOCTaHHs BOJATHIBHOCTI Ha ()OHJOBHX PUHKAX Ta
MacmTabH1 1HTEpBEHIl IEHTPaTbHUX OaHKIB i cTabim3arlli ¢iHaHCOBOI
CHUCTEMH.

KpiM TOro, ocTaHHIMH pOKaMH CIIOCTEpPITa€TbCsl TMOCHJICHHS IMPOLECIB
ne3iHTerparlii Ta ¢parMeHraiii y CBITOBIM €KOHOMIIll, 10 YacTKOBO (opMye HOBI
TEeHJEHLII y MDKHapOJHUX NOTOKax Kamitaimy. Buxin Benmukoi Bpuranii 3 mpoekty
eBporercbkoi iHTerpauii, Toprosi BiiHM Mk CHIA Tta Kutaem, CIIA Ta €C, a Takox
MOCWJICHHSI HEONPOTEKIIOHI3MY HAI[lOHAIbHUX YPANIB HU3KM KpaiH CTBOPIOIOTH HOBI
Oap'epu s TPAHCKOPJOHHUX 1HBECTHIIIM 1 3MIHIOIOTH IJ100ajdbHy KapTy (p1HAaHCOBUX
MOTOKIB.

TakuM 4YMHOM, cy4acHi MDKHapOAHI MNOPTQENbHI 1HBECTHULII JEMOHCTPYIOThH
CKIamHUN Ta OaraToakTOPHHUHA XapakTep, IO BUMarae KOMIUIEKCHOTO MiTXOIy 0
iXHbOro aHamjizy Ta po3yMiHHA. lle cTBOprO€ HOBI BUKIMKH [l 1HBECTOPIB Ta
TOCTITHUKIB Y cdepl (iHAHCIB, OCKIJIBKH HECTaOIbHICTh Ta BUCOKHM PIBEHb PHU3UKIB
CYNPOBO/IKYIOTHCSI HOBUMHU MOMJIMBOCTSIMHU JUIsl OTPUMaHHS NpUOYTKY Ta MOOYI0BU
e()EeKTUBHUX 1HBECTHUIIIMHUX CTpaTETIH.

Cnin 3a3HauMTH, 10 32 OCTAHHI M'ATH POKIB MIXKHAPOJHI (IHAHCOBI PUHKHU
3ITKHYJIHCS 31 3HAYHUMH BUKIWKAMH. 3aKpUTTS KOPJOHIB, MOPYUICHHS TJIOOAIBHHUX

JAHITIOTIB TIOCTaYaHHS, KpU3a JOBIPM Ta 3HIDKCHHsS PIBHS BIIEBHEHOCTI 1HBECTOPIB
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CYTTEBO 3MIHUJIIU XapakTep 1 CTPYKTYpPy MIOOAIBHUX MOTOKIB KamiTaily. Y pe3ynbTari
MPOBIHI TOKA3HUKH Ta XapaKTEPUCTUKHU CTaNOro (HIHAHCOBOTO 3POCTAHHS CTaju
TypOyJIC€HTHHUMH, a KOJMBaHHA Ha (IHAHCOBUX PHUHKAX JOCSTIIM 1CTOPUYHHUX
MaKCHMYMIiB.

@diHaHCOBI PUHKM PI3HHMX KpaiH BiJpearyBaJii Ha BHUKJIMKH, 3rajjaHi BUIIE, MO-
pizHOMYy. Jleski pUHKM MPOJEMOHCTPYBAJIM BUCOKY CTIHKICTh A0 KPHU3OBHUX SIBUII,
JAEMOHCTPYIOUM O3HAKM INBUAKOTO BIJHOBICHHS Ta TOCWUJICHHS PUHKOBUX MO3MIIIi.
Hanpuxknan, ¢donnosi punku CIIA ta HimeuunHM 3MOriIM MIBUJAKO CTaOLII13yBaTUCS
3aBASKA €(PEKTHUBHIN MOHETAapHIM MOJITULI Ta JEp>KaBHUM cTUMyJaM. BoxpHowac iHI
PUHKH, OCOOJIMBO B KpaiHax, IO PO3BUBAIOTHCA, 3ITKHYJIMCS 3 MAacOBUM BIITOKOM
KariTaiy, 3pOCTaHHSIM pPIBHS OOPry Ta JIeBaJIbBALIIEI0 HAL[IOHAIBHUX BAJTIOT.

Oco0nuBOCTI CydacHOi cUTyalli y CBITOBHX MOTOKAaX MOPT(eTbHUX 1HBECTULIN
BUMAararTh CHUHEPreTHYHOI (OPMYIH Jsi TOJOJIAaHHS BUKIWKIB, 3 SIKUMH CHOTOJHI
CTUKaIOThCs (DiHaHCOBI puHKHU. [lornmuOneHuit aHasmi3 HaHUX Ta OTPUMaHHsS HaAIHHUX
EMIIIPUYHUX PE3yJbTATIB CTald MOXJIMBUMHU 3aBISKH 3aCTOCYBAHHIO CY4YacCHUX
BucHOBKIB Kymepa, Cepky Tta Baum (Cooper, Sercu, and Vanpee, 2013), bosze,
Maknonansia Ta Ilykaca (Bose, MacDonald, and Tsoukas, 2015), 3100w,
[Tpusitenbuyk Ta Pycaka (Dziuba, Pryiatelchuk, & Rusak, 2021) Tomo.

3BakaroyM Ha II€, METOJOJIOTIYHA OCHOBAa JOCHIDKEHHS Y IbOMY PpO3JILTY
MOEAHYE Y CBOEMY aHaji3l JBa OCHOBHI IMAXOJIH, a caMe HEOKJIACHYHUU IMiAXing
TpaauIiiHux (iHaHCIB Ta OIreBIOPUCTCHKUIM MIAX1J TOBEIIHKOBOI EKOHOMIKH.
[loenHanHs MHMX MIAXOMIB J03BOJISIE TIIMOIIE 3PO3YMITH OCOOJMBOCTI (HOpPMYBaHHS
MDKHApOJHUX TOPT(HETHbHUX IMOTOKIB KamiTally Ta iXHIO YYTJIMBICTH JO TJI00ATBHUX
MaKpOEKOHOMIYHMX 1 TOJITHYHUX mporeciB. OCHOBHAa yBara IbOTO PO3ILTY
30CepeKeHa Ha aHami3l JOXIJHOCTI, pPU3UKY Ta PiBHA MIXKHAPOAHOI AMBEpCcH(IKaLii
PI3HUX PUHKIB Y BCbOMY CBITI, a TAKOX Ha JIOCHIIKEHHI B3a€EMO3AJIEKHOCTI MK [IUMHU
MOKA3HUKAMU Y KOHTEKCT1 1HBECTHUIIIHN y aKIiii.

Pusuk 1 [AOXIAHICTE € JABOMAa  HAWBaXJIMBILIUMHU  XapaKTEPUCTHUKAMU
iHBecTULITHOrO TopTdens. Bynb-akuil 1HBECTULIWNHUNA NPOEKT BUKOPUCTOBYE 11 JBa

MOKA3HUKHU Ta 1X CHIBBIJHOIICHHS JJIs OLIIHKKA €(PEKTUBHOCTI YNPaBIiHHS MOPTdEIeM.
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VYHiBepCcaIbHOIO METOI € MaKCHMi3alisl JOXIJHOCTI 3a IEBHOTO PIBHSA PHU3HKY a0o0
MIHIMI3allisl pU3UKY TPU JOCSITHEHHI MIEBHOT TOX1THOCTI.

Tperst 3MiHHa, a caMe piBeHb MIDKHAPOAHOI auBepcu(ikalili, TPyHTYEThCS Ha
(dbeHoOMEeHl CXWUIBLHOCTI JO I1HBECTYBaHHS Ha MICIEBUX pPHHKaX 1 BimoOpaxkae
MOBEAIHKOBUM acmeKkT TiaoOanmbHUX (iHaHCIB. Bucokmii piBeHb auBepcudikamii
J03BOJISIE  1HBECTOPY 3HIKYBAaTH PHU3UK TOPTQens, OCKIIbKA pi3HI  PUHKH
JEMOHCTPYIOTh PI3HY KOpEJAIilo Mik co0oro. BomHouac CXMIIBHICTH 1HBECTOPIB
BKJIaJIaTU KOLUTH NEPEBAXKHO B HALIIOHAJbHI aKTUBU OOMEXY€E MOTEHUIMHUNA e(PEKT BiJ
r100anbHOI qUBEepcUdiKalii.

JIisi BUBYEHHSI B3a€EMO3AJICKHOCTI MIK JIOXIJHICTIO, PU3UKOM Ta pIBHEM
MDKHApOJIHOI JauBepcudikalii moOyaoBaHO MOJENb KJIACTEPHOTO aHajidy Ha OCHOBI
anroputmy k-cepennix. Lleil Tun anamizy no3Bosisie KiacuikyBaTH JaHi 3a KiJIbKOMa
3MIHHUMHU Ta BU3HAYUTHU Tpynu (KJIAcTepu) HA OCHOBI MOJIOHOCTI MK pUHKaMH. Y
MeXax  JIOCHIDKEHHs OyJo  po3po0JeHO Ta MPOTECTOBAHO  JABOKJIACTEPHY,
YOTUPHUKIIACTEPHY Ta M’ SITHUKIACTEPHY MOJIENI 3 METOI0 MEPEBIPKU Ta MiITBEPIKCHHS
BUCYHYTHX T1IIOTE3.

Y 1950-x pokax Mapkosin po3poOuB Teopito BuOopy mnoptdens (Portfolio
Selection Theory), sika m03BoJMJIa 1HBECTOpPaM OI[IHIOBATH PU3HK MO BIAHOIIEHHIO 1O
OuiKyBaHOTo MpuOYyTKy. Mapkosiil oTpumaB HobeniBchky npemiro 3 eKoHOMIKH y 1991
pomi paszom i3 B. Illapmom Ta M. MimiepoM 3a BHECOK y pPO3BUTOK CYy4YacHOI
noptdenbroi Teopii (Modern Portfolio Theory, MPT). V 1960-x pokax teopito Oyio
JIOTIOBHEHO HOBHWIMH TiJIXOJIaMH, 30Kpe€Ma MOJEJUTI0 OIlIHKM KamiTaJIbHUX AaKTHBIB
(Capital Asset Pricing Model, CAPM), po3po6sienotro Jlintaepom, Moccinom, [lapmom
ta TpetinHopom. Mogenr CAPM crama ¢yHIaMEHTAILHOIO OCHOBOKO IS OIIHKA
€(PEeKTUBHOCT1 CHIBBIJHOIICHHS PU3UKY Ta AOXIJHOCTI IHBECTHI[IMHUX MOPTQENTIB.
[li3Hime Oyyo po3po0JEHO MIKHAPOAHY MOJIENIb OLIHKK KamiTaJIbHUX AaKTHBIB
(ICAPM), sixy nipeacrasuB Comnik (Solnik, 1974). Bona BpaxoByBaJia BIUTUB BAJIFOTHUX
PU3MKIB Ta MDKHALIOHAJIBHOI B3aeMOAll Ha JAOXiAHICTH mnopTdeniB. [lomanpr

Moaudikamii mojen OyJluM CHpsSMOBaHI Ha BpaxyBaHHSA (DAKTOPIB MOBEAIHKOBUX
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(biHAHCIB, TaKMX SIK BHYTPIIIHS YHEPEIKEHICTh, PU3UKOBA CXWJIBHICTh Ta €(PEKT BiA
3MiH MaKpOCKOHOMIYHUX YMOB.

baratro wmopnenel, SKi BUKOPHCTOBYIOThCSI B YINpaBliHHI MOPTHETLHUMU
1HBECTHIIISIMHU, 0a3yIOThCS Ha TeOpii KOHCOIigoBaHOTo mopTdenst. OyHnaMeHTaTbHIM
KOMITOHEHTOM TIOPT(ENbHOI Teopii € MOJeIb OIIHKH KamTaJIbHUX aKTUBIB. Mojenb
OLIIHKM KamiTaJbHUX aKTHBIB Tmiepeadayvae, W10 1HBECTOp MOXE MiHIMI3yBaTu
HECUCTEMATUYHUM PpU3UK (SIKUM MOB’S3aHUMN 13 KOHKPETHOIO KOMIIaHIEK a00 Traiy33io)
nuisixoMm  guBepcudikaiii. JuBepcudikairisi 03BOJIS€ 3HAYHO 3HU3UTU 3arajbHUM
piBEHb pU3HKY MOPT(ENs, KO AKTUBA B HBOMY MAIOTh HU3bKUW PIBEHb KOPEJALII.

3rinno 3 CAPM, iHBeCTOp HE MOXKE YCYHYTH CHCTEMATHYHUNA PHU3UK (PHU3UK,
MOB'SI3aHUN 13 3araJIbHUMHU KOJMBAaHHSMU PHUHKY), OCKUJIBKM BIH € HEB1J €MHOIO
YaCTUHOIO 1HBECTULIIMHOTO cepeaoBHIlia. PaiioHanbH1 i1HBECTOPHU MPUHAMAIOTh PIIICHHS
II0JI0 1HBECTYBaHHS Ha OCHOBI OIIIHKW CHIBBIAHOIICHHS pU3UK-A0XiaHICTE. CAPM
MPUIYCKaE, IO palioOHalIbHI 1HBECTOPU YHHKAIOTh HECHUCTEMAaTUYHMX PHU3UKIB 3a
JOTIOMOTOI0  TMBepcu(ikallii, 3amuInaloyd JUIIEe CHUCTEMAaTHYHUA PU3UK, SKUU
3MIHIOETBCSA 3aJICKHO B OeTa-koedilieHTa (MOKa3HUKA YYTJIMBOCTI aKTUBY 0
PUHKOBUX 3MiH). TakuM 4YWHOM, OLIbIII BUCOKA O€Ta BKa3ye Ha OUIBIIMKN pU3UK, ajie U
Ha TOTEHI[IHO BUIIY JOXIIHICTb.

OpHak 13 pO3BUTKOM MIKHAPOJIHUX PUHKIB 3’ SBWJIACS HEOOX1IHICTh BpaxyBaHHS
BIUTUBY TPAHCKOPJIOHHUX TIOTOKIB KamiTaly Ta BaJIIOTHUX PHU3UKIB Ha JOXIJTHICTH
noptdens. ConpHuk (Solnik, 1974) 3poOuB BHUCHOBOK, IO MOAEHl MOPTHETbHUX
1HBECTHII TOBHWHHI BPaxOBYBaTH MIKHApOIAHUIN AaCIEKT IMOTOKIB KamiTaly 1 MEHIIE
30CepeKyBaThcs Ha (PparMEHTOBAaHUX HE3AJCKHUX PHUHKAX. BiH HarosjomryBaB Ha
HEOOXITHOCTI OUIBII TIMOOKOTO aHajidy MDKHAPOJAHOTO BUMIpY MOPT(ETbHUX
IHBECTHIII, OCOOJIMBO 3 OISy Ha CTPIMKE 3pOCTAaHHA OOCSTIB TPAaHCKOPIOHHUX
1HBECTHIIIH Ta 3017IbIIEHHS TPUCYTHOCTI IHO3EMHHUX KOMITaHIN Ha CBITOBUX (p1IHAHCOBUX
pUHKAX.

Conbauk (Solnik, 1974) po3pobuB MixxHapoaHy MOJEdb OLIHKH KamiTaJIbHHUX
aktuBiB sk po3mmpeHHs CAPM. ICAPM BpaxoBye He JUIIE CUCTEMaTUYHHM PU3HK,

asie ¥ BAJIIOTHUI PU3MK Ta BIUIMB 3MiH OOMIHHUX KypCIB Ha JOXIJHICTH MOpTQeEs.
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ICAPM Bu3Hauae pIBHOBAKHUM OUYIKyBAHWW JOXIM BIJ (IHAHCOBUX AaKTUBIB Yy
CUTYyaIlisiX, KOJIU OYIKYBaHUN JTOX1J BUMIPIOETHCS B HalllOHAJIBHIN BaJtOTI 1HBECTOpA 1
3aJIeKUTh BiJ TOCTIMHUX 3MiH OoOMiHHMX KypciB. lle pobute ICAPM Oinbin
PEATICTUYHOIO MOJIEIUTIO JIJISl aHATI3y MIKHAPOIHUX 1HBECTHUITIH.

3aramom, Mojmeni, po3po0JeHI B MIXHAPOJHOMY KOHTEKCTi, CTHKAIOTHCS 3
JOTAaTKOBUMH TPYAHOIIAMH dYepe3 HEOOXITHICTh BpaxyBaHHS BIUIMBY BaJTIOTHUX
PU3MKIB 1 TOJITUYHOI HecTadlabHOCTI. KOJMBaHHA BallOTHHX KypCiB, PIZHHUIS Y
MPOLIEHTHUX CTABKaX Ta MOJITHYHI PU3UKUA CTBOPIOIOTH JOJIATKOBHUI PIBEHb CKJIAJIHOCTI
JUTsl IHBECTOPIB, 10 MPALIOIOTh HA MIKHAPOJHUX PUHKAX.

MixHapogHa MOJIeNIb OI[IHKM KamiTaJbHUX aKTHUBIB TMOPIBHSAHO HEI[O/IaBHO
MpUBEpHYJa 3HAYHY yBary sSK y HAyKOBMX KoOJaX, TaK 1 B MPaKTHYHIA TUIOMIWHI, 3
OrJisily Ha ii 37JaTHICTh OUIBII TJIMOOKO TMOSICHIOBAaTH B3a€MO3B’SI30K MiXK PHU3HKOM,
JOXIJTHICTIO Ta JTUHAMIKOIO MIXKHApOJHMX (DIHAHCOBMX PHUHKIB. B yMoBax 3pocTaHHs
BOJIATHUJILHOCTI Ta B3a€MO3AJICKHOCTI TJI00ATBHUX PUHKIB CyYacH1 JOCIIKEHHS JIe1al
YacTille 3BepTalOThCS 0 yAOCKOHajeHHs TeopeTuuHoi O0asu ICAPM, a Takox 10
aHajgizy i1 eMIipuYHUX 3aCTOCyBaHb, 30KpeMa y KOHTEKCTI MDKHApOHO
nuBepcudiKoBaHUX MOPTQEiB Ta IHTerpallii piHaHCOBUX PUHKIB.

OpnuMm 13 KIIO4OBUX HampsiMiB po3BUTKy Mozeni ICAPM e 11 3actocyBaHHS B
OaratornepiolHUX 1HBECTHIIIHUX Mojensx. Tak, bapinoB Ta iH. (Barinov et al., 2018)
BKa3ylOTh Ha OOMEKEHICTh OJTHONEPIOTHUX MOJENICH OILIHKKA aKTHBIB 1 MPOMOHYIOTh
posmmpennss 1o ymoBHOi Moxaeni CAPM (CCAPM) ta ICAPM, ski kpame
BiIOOpaKalOTh 3MIHHICTh PHU3HMKY B Yacl, TOB’sI3aHY 3 CEKOHOMIYHUMH ITUKJIAMHU.
[Tomi6H1 GararonepiofHUX MIAXOAHM € HAI3BHYAWHO BAXKIMBUMH JUISI PO3YMIHHS TOTO,
SK 1HBECTHUIIIMHI CTpaTerii MarTh aNanTyBaTHUCS 0 JWHAMIYHUX PHU3HKIB. 3TiAHO 3
ICAPM, yMOBHO O4YiKyBaHa IOXIAHICTh PUHKY € MPOMOPIIHHOK O HMOro yMOBHOL
aUCTIepCii, MO MiAKPECTIOE BaXKIUBICTh BKIIOUEHHS IMHUPIIOTO CHEKTPa PU3HKOBUX
(akTopiB 10 MOJENI I OLIBII TOYHOTO MPOTHO3YBAaHHS PUHKOBUX 3MIH.

VY cygacHiil JiTepaTypl TaKOX CIIOCTEPITa€ThCs TMPArHEHHsS BIOCKOHAIUTHU
emnipuuse 3actocyBaHHs ICAPM nuisixom BOpOBaJKEHHS HOBITHIX METOJIIB, 30KpeMa

BelBIIET-aHATI3y Ta BEKTOpHOI aBToperpecii. Hampuknazn, Jli ta in. (L1 et al., 2019)
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JTOCITIDKYIOTh BalIIOTHY eKcrio3uilito B pamkax ICAPM 1 10oBoasATh, 110 BONMATHIBHICTD
OOMIHHOTO KypCy CYTTEBO BIUIMBA€E€ Ha JOXIJIHICTh OKpeMux Traimyseil. LI pesynaprarn
3aCBIAYYIOTh HEOOXINHICTh ypaxXyBaHHS BaJIOTHUX KOJHMBAHb SK CTPYKTYPHOTO
KOMITOHEHTA OIliHKY pu3ukiB B Mexkax mozen ICAPM. Tonaneme nommupenus ICAPM
UTIOCTpy€e aHami3 €(eKTUBHOCTI MIXKHAPOMHOI AuBepcudikarii B mepiogn (piHaHCOBUX
KpHU3. 3arajiom, JIOT1YHO MPUITYCTUTH, IO JOXIAHICTh aKlliii MOXE 3HAUYHO BapirOBAaTUCS
3aJIEKHO B1JI MAaKpPOEKOHOMIYHOTO KOHTEKCTY, & OTXKE, MI)KHApPOIHA TUBEpCU]IKaLlisl HE
3aBXKIM 3a0e3neuye OuiKyBaHy €(QEeKTHBHICTh Mia yac Kpu3oBux (a3. Lle Bkazye Ha
notpeOy amantauii [CAPM 10 icTOpUYHUX 3aKOHOMIPHOCTEH PUHKY Ta pPi3HUX (a3
€KOHOMIYHOro IMKiIy. He MeHII BaXJIMBOIO € B3aEMOAIs MIXK HACTpOsSIMHU Ta
OUIKYBaHHSIMM IHBECTOpPIB Ta MOJIEISIMU OI[IHKM AaKTUBIB. 3arajioM, Yy [epioau
MOCUJICHOT HEBU3HAYEHOCTI, 30KpeMa mij yac nangemii COVID-19, B3aeM03B’ 130K MiXK
PU3UKOM 1 JOXIJIHICTIO BIAXWISIETHCS BiJl TPAAUIIMHOTO B3a€MO3B’SI3KY, TTepe10auyeHOTo
ICAPM. Taka cutyaliis CBiT4UTh PO HEOOX1HICTh 1HTErpaIlii MOBEIIHKOBUX (h1HAHCIB,
a caMe e(eKTiB HaJMIpPHOI BIEBHEHOCT1, HECXUJILHOCTI JI0 BTPAT YH 1110311 KOHTPOJIIO,
JUTSL TIIMOIIIOTO PO3YMIHHS BIJIXUJIEHB Y TIOBE/IIHII YYaCHUKIB PUHKY.

HoBi kmacu aKkTHBIB, 30KpeMa KpPHUNTOBAJIIOTH, TaKOX CTUMYJIOIOThH
nepeocmuciieHHs Mex 3actocyBaHHs [CAPM. Micipni (Misirli, 2018) posrasiae, sk
MPOJYKTUBHI IIOKK B OKPEMHUX CEKTOpaxX BILIMBAIOTH HA MPEMii 32 pU3UK Ta OUIKyBaHY
JIOX1JTHICTh, 1110 BUMAarae HOBOTO po3yMminHs 3actocyBaHHsi ICAPM B ymoBax nudpoBoi
Tpanchopmarlii ¢piHaHCOBUX PUHKIB. 3pOCTaHHS POl MU(PPOBUX aKTHBIB CBIIYUTH MPO
Te, 10 TPAIUIIIAHI MOJEIl MOTPeOYIOTh ajmamnTallii abo PO3MIMPEHHS JJIsI BpaxyBaHHS
HOBUX JKEPEN PUBHKY.

OyHIaMEHTATbHUM €JIEMEHTOM [IJIsl PO3YMIHHS CIHiBBIAHOLICHHS PH3UKY Ta
JOX1THOCTI Ha MIDKHApOJHMX (PIHAHCOBUX PHHKAX € CcydacHa Teopis mnoptrdens.
CyuacHa Teopist moptdenss — 1€ Teopis YNPaBIiHHS I1HBECTULISIMHU, 3TIIHO 3 SKOIO
1HBECTOp MAaKCUMI3y€ OUIKyBaHMM 10XiJ mopTdens sl 3aJaHOoi CTaBKU PUBUKY abo
MIHIMI3Y€ PHU3HUK JJIsi TIEBHOI OYIKYBaHOI CTaBKM JOXIJHOCTI IIJISXOM BU3HAYCHHS
ONTHUMaJIbHOI KOMOiHaIii akTuBiB y noptdem. MPT 0a3yeTbcs Ha mpuUIyHIEHH], 110

1HBECTOPU TOBOJATHCS PpaIllOHAIBHO, MalOTh JOCTYN 10 TMOBHOI 1HoOpMalii Ta
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MparHyTh MaKCUMIi3yBaTH CBiil 100poOyT. O HAK HA MPAKTHIII 111 TPUITYIIICHHS 9acTO HE
BIJINOBIIal0Th peasibHOCTI. EdektuHicth MPT Oyna HEOIHOPa30BO eMITIPUYHO
nepeBipeHa 1 MIMPOKO BUKOPUCTOBYBAJNACS I1HBECTULIMHMMH MeHemkepamu. OjHak
ocHOBHI mpumymieHHss MPT miggatoTbes KpuUTHIN 4Yepe3 HaaMIpHY CHIPOIICHICTh Ta
00MeKeHY 3aCTOCOBHICTB J0 PEaTbHUX PUHKOBHX YMOB.

Owmicope, KOcyd 1 Kpicrohep (Omisore, Yusuf, and Christopher, 2011)
HaroJIoIIyIOTh, 110 TOJOBHUM HEIOJIKOM Cy4acHOI NOPT(esbHOI Teopii € 1i CpoLIeH]
OCHOBHI MpUIyHIeHHS. 30KpeMa, Monaenb Mapkosina nependayae HOpMalbHUN
pPO3MOALIT TOXIHOCTI, BIJACYTHICTh MOJATKOBUX Oap'epiB Ta BiJICYTHICTb BUTpaTr Ha
TpaH3akKilii, 110 HE BIJMOBIAA€E peajisiM cydyacHOro (iHaHCcOBOro cepenoBuina. B
OCTaHHI POKH, 1 0COONMBO Micis TI00abHOI eKoHOMIYHOI Kpuszu 2007-2008 poxkis,
OCHOBHI MPUIYHIEHHS CydYacHOI NOpT(HEenbHOI Teopii 3a3HalIM KPUTHKU 3 OOKY
MpeICTaBHUKIB TOBEIIHKOBUX (hiHAHCIB. BaxxmmuBo 3a3HaunT, 110 miaxig Mapkosiia He
BPaxXOBY€ XapaKTEPUCTUKH PO3MOJUIY JTOXIAHOCTI (30KpeMa, aCUMETPII0 Ta eKcIec), a
TaKO TOJIEPAHTHICTh 1HBECTOPA JI0 PUBHUKY.

I'eambacy, CoBa, Ta [[xiany (Geambasu, Sova, and Jianu, 2013) Bka3yoTh, 110
gyepes3 Il HeJOJIKM 1HBECTOPU Ta JOCIHITHUKU TOYajiyd IIyKaTH ajdbTepHATHUBHI MOJENI
yIpaBiiHHS nopTdeneM, 30kpeMa Mojeni, o 0a3yrThCs Ha MOBEAIHKOBHUX (DiHaHCAX.
Hampuknazn, moneni aganTUBHUX PUHKIB BPAaXOBYIOTh 3MIHM y TOBEAIHII 1HBECTOPIB
3aJIe)KHO BiJ] CTAaHY PUHKY Ta MAaKPOCKOHOMIYHUX YMOB.

[Tompu cBi#l KJITaCUYHHI XapakTep, cydacHa Teopis moptdens GyHIaMeHTAIBHOIO
KOHIICTIII€I0 B YIPABIiHHI 1HBECTUIIMHUMH TOPTHensaMu. Y CydacHUX JOCIIHKEHHSIX
MPOCTEKYETHCS HU3KA TPEH/IIB, IO LTIOCTPYIOTh 3/IaTHICTH IIi€T TEOpPIi afanTyBaTUCS 10
HOBUX KJIACiB aKTHBIB, 3MiH PWHKOBOI KOH IOHKTYpH Ta TEXHOJOTIYHOTO MPOTpecy.
OpHuM 13 TOMITHUX HampsMiB € 3actocyBaHHd MPT 10 HOBUX, BHCOKOBOJATHUJIbHUX
KJIaciB akTHUBIB, 30KkpeMa kpuntoBaitoT. Yen (Chen, 2023) nokasye, 1110 BUKOPUCTAHHS
MPT a5t noOyA0BH 1HBECTULIMHUX MOPT(EIIB 13 BKIIOYEHHSIM KPUITOBAIIOT J103BOJISIE
JOCSIT'TH ONTUMAJIBHOTO OaJIaHCy MIK PU3UKOM 1 IOX1JHICTIO , BPaXOBYIOUH CleLU(pIYH1
pU3UKHU, TIOB’S13aH1 3 IITUM CErMEHTOM, 30KpeMa BajllOTHI Ta omepaiiiiHi pusuku. lle

3aCTOCYBaHHSA € JOCUTh BU3HAYAJIbHUM, a/)K€ BOHO po3muproe chepy aii MPT 3a mexi
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TpaauIIMHUX aKTUBIB (akiii, o0Jiraiii), AEMOHCTPYIOUH ii IOTEHIIIA Y HeCTaOUIbHUX,
aJie MepPCIeKTUBHUX PUHKAX.

[Ile omHWM BaXJIIMBHUM BEKTOPOM pO3BUTKY € iHTerpamis MPT i3 cyuacHumu
ONTHUMIZAIIITHUMH METOJaMH Ta TEXHOJOTISIMH MITYYHOTO 1HTENEKTy. 30kpema, bakap i
Poc6i (Bakar & Rosbi, 2019) 3anponionyBanu riOpuaHuii miaxia, mo noegunye MPT i3
TeHETUYHUMH QITOpPUTMaMH, IO J03BOJIAE€ €(PEeKTUBHO MIHIMI3yBaTH PH3UKU
iHBecTullliiHOrO mnoptrdens. Taka iHTerpaiis MIAKPECIIOE, M0 OOYUCIIOBAILHI
1HHOBAIlli 3[aTHI TMOCWJIMTUA TpaAuliiHI miaxoau 10 ¢opmyBaHHA mopTdens,
03BOJISIIOYM  (popMyBaTH OUIbII  aJanTUBHI CTpATerii pO3MOALTY AaKTUBIB, SKI
BI/INOBIJIAl0Th Cy4YacHi AuHaMilll ()1 HAHCOBUX PUHKIB.

AxTyanbHOCTI TakoX HaOyBae 3actocyBanHd MPT B ynpaBiiHHI IHCTUTYILIHHUMU
iHBecTulliiMU. 3okpema, Jlimmok Ta 1H. (Dimmock et al., 2019) posrisnaroTs
Bukopuctanid MPT nng OWIHKM €(QEeKTUBHOCTI 1HBECTHULIM YHIBEPCUTETCHKUX
eHJayMeHTIB. Takui MiaxiJ BpaxoBye croenu@iky YMIpaBIiHHS MEHII JIKBIIHUMU
aKTUBaMHM W aJIbTEPHATUBHUMH IHCTPYMEHTAMH, IO JO3BOJIIE€ BUPIMIMTH 3aBIaHHS
onTuMizallii moptdens 3 ypaxyBaHHSIM OOMEXKEHb JIKBIJHOCTI W JIOBrOCTPOKOBHX
¢dinancoBux nuien. lle cBimuuTh PO HEOOXIAHICTh THYYKOI IHTEpHpETaIlii MPUHIIMUIIIB
MPT 3anexHo Bij THITy 1HBECTOpa i 0COOJIMBOCTEN aKTHBIB.

Oxpemuii HampsiM TOCHIIKEHb cTOCcyeThesl noeaHanHs MPT 3 iHHOBamiHUMU
EMITIIPUYHUMHI METOJaMH, 30KpeMa MalTuHHUM HaB4aHHsAM. Jlocmimkenns Jlotdi Ta iH.
(Lotfi et al., 2021) nopiBHIOE TpaauiliiiHi moptdeni, modyaoBaHi 3a gornomororo MPT,
13 mopTdensiMi, ONTUMI30BAaHUMH HAa OCHOBI aJlTOPUTMIB HEKOHTPOJIHOBAHOTO
HaBuaHHsA. Pe3ynbraru cBimuarh, 1m0 KOMOIHAIIS IUX MiAXOMIB MOXKE 3a0€3MeUUTH
BUIIly JOXITHICTH 13 TMOMpaBKOIO Ha pu3uK. lle Bka3dye Ha 3pyIICHHS B HAMPSIMKY
BUKOPHUCTaHHA OUIBII CKJIAJHUX aHATITUYHUX 1HCTPYMEHTIB Y N00Yy10B1 NOPT(ENIB, SIKI
noeAHyoTh nepesard MPT 13 cydacHUMU TigxoaamMu 10 00poOku (G1HAHCOBUX TaHUX.

CydacHl AOCHIPKEHHS 3 1HBECTUUIWHOI Teopli MIAKPECIIOITh KIHYOBY POJIb
nuBepcudikaii, sk 6a30BOro NpUHIMIY Teopii cydacHoro noprdens. Jlro (Liu, 2022)
Haroyiourye, 1o AuBepcudikaiis MK pPI3HUMH KJlacaMd aKTUBIB, 30KpeMa

CUPOBHHHUMH TOBApaMH, aKI[IIMHU Ta OOJIITaIlisIMU, 3aJIUIIAETHCS KPUTUYHO BAXKIUBOIO
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JUTS YTIPABIIiHHS pU3UKaMu. Takuil akleHT Ha e(pPeKTUBHOMY PO3MOI1Ii aKTUBIB 1 Ha1all
MOCIa€ TEHTPAIbHE MICIE y CYYaCHHMX JOCIHIJKEHHSAX, MIATBEP/KYIOUH CTajiCTh
3HAUEHHS ILOTO TPHUHIUIY JJIs1 JOCATHEHHS ONTHUMAJbHOI JOXIJHOCTI 3a 33JaHOTO
PiBHS PU3HKY.

AnantuBaicth MPT  Takoxk BUSBISETBCA Y  HETpaguIliiHuX  cdepax
3aCTOCYBaHHS, HAMPUKIIA, ¥ cepi exonorizaiii ekonomiku. PanTinr Ta iH. (Runting et
al., 2018) aganTyBanu miAXiJ NOPT(ETbHOrO 1HBECTYBaHHSA 10 MOTPed MpHOEpPEKHOTO
IJIaHYBaHHS MICT B YMOBax IMiIBUIICHHS pPIBHS MOps. BoHu MoaudikyBaiu CTpyKTypy
noptdesis TaKUM YUHOM, 1100 ONTHMI3yBaTH BUOIp MPUPOIOOXOPOHHUX TEPUTOPIHM 3
OrJIsiy Ha JOCSTHEHHS €KOJIOTIYHUX pe3yJIbTaTiB 32 YMOBU €(EKTUBHOIO YINPABIIHHSA
pusukamu. Lle cBiAUMTH MPO THYYKICTH 1 MIMPOKY YHiBepcalibHicThb MPT sik numicHoi
aHATITUYHOI MOJIENII, [0 BUXOAUTH 32 MEXI1 TPAJULIAHUX (PIHAHCOBUX 3aCTOCYBaHb.

[lomanpiia eBosOLisl TeOpii ynpapiiHHA MOpTdesieM BTUIMIACS Y NEPEeXol Bijl
Teopii cydacHoro noptdens 10 noctcydacHoi teopii moprdens (Post-Modern Portfolio
Theory, PMPT), 1o moka3ye npardHeHHs BUCHHX Ta MPaKTHUKIB MOJ0JIATH OOMEKEHHS
KJIACUYHOI MOJENI W ajanTyBaTHCS J10 CKIAIHIMIMX pealiii cydacHOro (hiHaHCOBOTO
cepenoBumia. MPT, koHuenryanizoBana ['appi MapkoBiliem, IpyHTY€ETbCS Ha MOJIEII
onTuMi3alii «cepeaHe—UCTepCis», SKa IMepeadadyae MaKCHUMI3aIllo OYiKyBaHOT
JOXITHOCTI 3a 3aJaHOr0 pIBHSA PHU3UKY ab0 MIHIMI3AIIID PU3MKY IS 33JaHol
noxinHocTi. Hes3Baxkaroun Ha HOBaTtopchbkui xapakrtep, MPT mimmaBanmacss KpuTHIN
4yepe3 HU3KY MPHUIYIIeHb, 30KpeMa, PO HOPMAIBHUN PO3MOJILT TOX1THOCTEH aKTHBIB 1
BUKOPHUCTAHHSA Bapiailii K €JUHOI METPUKH PU3HKY.

OnHuM 13 KITHOYOBUX 3ayBakeHb 10 MPT, 1o crano nomroBxoM 70 GpopMyBaHHs
PMPT, € cnpouieHe TpakTyBaHHSI pu3uKy. Y Mexax MPT pusuk BU3HA4YaeThCs SIK
JUCIIepCisl, sika HE PO3pI3HSE€ MO3UTUBHI Ta HETaTHMBHI BIAXWICHHS BIJ OYiKyBaHOTO,
X04a IS iHBECTOPIB, CXWIBHUX /10 YHUKHEHHS BTpAT, caMe HETaTHBHA BOJATHUIILHICTH
Mae KJIo4oBe 3HaueHHs. IlocTcyuacHa Teopis nmoprtdens, HATOMICTb, 30CEPEIKYETHCS
Ha HeratuBHoMmy pusuky (downside risk), oIiHIOOUM HOro 3 ypaxyBaHHSM JIUIIIE
BII’€EMHUX BIJIXWJICHb BiJ OYIKYBaHO1 MOXiAHOCTI. Takuii miaxig € OIbIl 1HBECTOP-

OpPIEHTOBAaHUM, OCKUIBKM BpAaxoOBY€ peajbHy IOBEAIHKY IHBECTOpPIB, SIKI 4YacTile
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MparHyTh YHUKHYTH BTpaT, HDK OTpPUMATH EKBIBAJICHTHY HOXimHICTBH. lleit miaxin
HaOmmkae mnopTdenbHy Teopito J0 MIAXOJIB IMOBEAIHKOBUX (iHAHCIB. BaxiuBo
BIJI3HAYMTH, [0 1HBECTOPU CXWJIbHI pearyBaTH Ha BTPATU 3HAYHO CWIBHIIIE, HDK Ha
3pOCTaHHS JOXIJHOCTI TOTO CaMOro PO3MIpy 1 1€ per S€ Y3TrOKYEThCS 3 ePEeKTOM
HECXWJIBHOCTI 10 BTpar. Tomy 3MmimieHHs (OKyCy 3 3arajabHOi BOJATUIHLHOCTI Ha
HEraTUBHY YacTHUHY BIAXWJIEHb BiJ O4IKYBaHOI AoxigHocTi ao3Boisie PMPT xkpame
BIJINOBIJIaTU PEAIbHUM MPIOPUTETAM 1HBECTOPIB.

VY paMkax MoAaiblIoro BJOCKOHAJIECHHS 1HBECTUUIWHUX CTpaTeriii MmocrcydacHa
Teopis mopTdens MPONOHYE HOBI TMOKA3HUKU €(PEKTHBHOCTI, $KI TOYHIIIE
B1JI00pakatoTh creu(iKy pealbHUX pe3yJbTaTiB IHBECTYBaHHS. 30KpeMa, KOe(IilieHT
CopriHo, Ha BiAMIHY BiA TpaguuidHoro koedimienta Illapma, BpaxoBye mwuie
HeraTuBHY BosaTuiIbHICTH (downside volatility), a He 3arajibHy MIHJIUBICTb JOX1THOCTI.
[le poOuTh ¥oro OUIBII peleBAHTHUM MOKA3HUKOM y KOHTEKCTI OLIHKU €()hEeKTUBHOCTI
noptdenis 3 ypaxyBaHHSIM IepeBar iHBECTOpa 1010 YHUKHEHHS BTpaT. TakKUM YUHOM,
PMPT nocwitoe 3Ha4eHHS 1HAWBIAYalli30BaHOTO MIIXOAY 0 YMNpaBIiHHSA TopTdenem,
BPaxOBYIOYH MOBEIIHKOBI OCOOJIMBOCTI Ta CXWJIBHICTh 1IHBECTOPA JI0 PU3HKY.

Kpim Toro, PMPT posmmproe ananituuny 6asy MPT, BipoBapKyr04s CKJIa HIIII
MMOKA3HUKW PHU3UKY Ta MeToau onTuMizamii. Lle mo3Boiisie BpaxoByBaTH HETHIIOBI
PUHKOBI TMOAll, Takli SK (PIHAHCOBI KPU3W UM EKCTpPEMallbHI MaJliHHS, SKI YacTo
3aMIIAIOThCS T03a Mexkamu niependauenns kinacuunoi MPT. locmimxenns Eoma ta iH.
(Eom et al.,, 2015) moka3sye, mo moOBeAiHKA PHUHKIB y TEpPIOaU Kpaxy BHUSBISE
OOMEXEeHHsI MOjieNiel, 3aCHOBAaHMX Ha MPUIYLIEHHSAX PO HOPMAIbHHUM PO3MOILT
noximHocTed. Take crocTepekeHHs (OpPMy€e MIAIPYHTS IS CTBOPEHHS MOJIEICH,
3MaTHUX €(QEeKTUBHO pearyBaTM Ha HECTAOUIbHICTh 1 JHWHaMI3M CY4YacHOTO
iHBecTHliitHOro cepegosuima. PMPT, y 1npoMy KOHTEKCTI, BUCTyHae $K OLIbLI
aJanTUBHUN MiAX1, 10 3a0e3leuye aHaIITHYHI IHCTPYMEHTH 1Ji1 (PYHKIIOHYBaHHS B
yMOBax MIABUIIEHOI PUHKOBOI HEBH3HAYEHOCTI. BaXIMBOIO MEpeayMOBOIO TaKOIO
NEePEXOy € PO3BUTOK AHAIITHKHU JAHUX 1 KOMII t0TepHUX ¢iHaHciB. HOBITHI anropurmu
Ta TEXHOJIOTI MAallMHHOTO HAaBYaHHS J03BOJIAIOTH (POPMYBATH CKIAJHIIII MOPTHETbHI

cTparerii, siki BianosigawTh Jorii PMPT. Ile miarBepxye 34aTHICTh MOCTCYYacHOI
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Teopii 1HTerpyBaTucsa 3 MUPPOBUMH 1HHOBAIISIMUA Y (PIHAHCOBIN ramysi. 3acTOCyBaHHS
TaKUX TEXHOJIOT1M Ha MPaKTHUIll HaJa€ MOXJIMBICTh CTBOPIOBATH O1JIBIII CTIHKI TOpTdEri,
3/IaTHI BUTPUMYBAaTHU SK KOPOTKOCTPOKOBY BOJIATWJIBHICTH, TaK 1 TPHUBAIl MEpioau
Maj{iHHA Ha MDKHAPOIHUX (DIHAHCOBUX PHHKAX.

Moskna ckazatu, mo nepexin Bim MPT no PMPT BimoOpaxkae mupiine po3yMiHHS
NPUPOJIN PU3KKY, B SIKOMY OCOOJIMBA yBara MpUIUISETbCS HETATHUBHIN BOJIATUIHHOCTI,
TOYHOCTI MOKa3HUKIB €(PEKTHUBHOCTI Ta IHTErpalii CKJIAaJHUX AHAIITHYHUX METOJIB Y
nporiec noOyaoBu noptdeni. Xoua MPT 3aknana ocHOBH cydacHOTro NmOpTQEIbLHOro
ananizy, PMPT ¢opmye Ounbln BceocskHYy KOHUENTYallbHY paMKy, siKa BIJNOBIJA€E HeE
JUIIEe CTPYKTYPHUM 3MIHaM PHHKY, @ W TOBEIIHKOBUM OCOOJIMBOCTAM Ta MOTpedam
Cy4YaCHHUX 1HBECTOPIB.

VYopapnigHss ~ nopTdeneM  BU3HAYa€, [0  1HBECTULIMHUN  mopTdenb
(byHIaMEHTaIbHO BU3HAYAETHCS 3a JIOTMIOMOTOI0 PU3UKY, JOXIJTHOCTI Ta CXWUJIBHOCTI J0
pusuky. [[3to6a, Ilpustenruyk Ta Pycak (Dziuba, Pryiatelchuk, & Rusak, 2021)
3a3HAYalOTh, 10 PU3HK 1 JOXIJHICTh € IBOMa (PyHIaMEHTaJIbHUMHU XapaKTEPUCTHUKAMU
Oynb-sikOro 1HBeCTHUIIHHOTO TopTdensd. LI mokasHUKM CIyTyIOTh YHIBEpCAIbHUMU
CTaHJIapTaMHU JIJIs OLIIHKKA €()eKTUBHOCTI MOpTQenbHOTO 1HBeCTYBaHHA. Hezpakaroun Ha
byHIaMEHTANbHICTh [HMX TMOKAa3HHWKIB, 1HBECTOPHM YACTO MAalOTh PI3HHUN pPIBEHb
CXHJIBHOCTI 710 pu3uKy. CXHIIBHICTh JO PU3HKY BHU3HAYAETHCS SK 37aTHICTH 1HBECTOpA
CIpUMaTH KOJMBAaHHA Yy BapTOCTI AaKTHUBIB 1 3aJ€XKHUTh BIJI TCHUXOJOTIYHUX Ta
E€KOHOMIYHHX (DAKTOPIB.

TepMmiH «CXWJIBHICTH IHBECTOpa JO PHU3HKY» Ma€ JIOCUTh PI3HOMAaHITHI
BU3HAYEHHS B HAYKOBIH JiTeparypi. [CHYIOTh pi3HI MIAXOAH IO TOTO, YU € CXWIbHICTD
710 PU3UKY BHYTPINIHBOIO Ta MOCTIHHOIO XapaKTEPUCTUKOIO OKPEMOTO 1IHBECTOpa abo X
BOHA 3MIHIOETHCA M1/l BIUIMBOM 30BHIIIHIX (PaKTOPIB, TAKMX SIK EKOHOMIYHI MTOTPSICIHHS,
reoNnoJITUYHA HECTaOUIbHICTh, 1HQIALIA Ta 1HII MaKpPOEKOHOMIYHI WIOKH. Jlesdki
JOCTITHUKY BBAXXAIOTh, 1[0 CXWJIBHICTD IO PU3UKY € CTATUYHOIO XapaKTEPUCTHKOIO, KA
0a3yeTbCsl HA OCOOMCTHX pHUCAX 1HBECTOpA, TaKUX SK BIK, (piIHAHCOBA I'PAMOTHICTb,

MICUXOJIOTTYHUN MPOQIIb 1 PIBEHb A0XOAY. [HII TOCHIIKEHHS, HABNAKW, BKa3ylOTh Ha
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T€, IO CXWIBHICTh JO PH3UKYy MOXKE 3MIHIOBATHCS B 3aJCKHOCTI BiJI 3MIH Ha
(h1HaHCOBUX PUHKAX Ta 3araJibHOT €EKOHOMIYHOI CUTYaITI].

Ha mymxy JleBica (Davis, 2017), CXUIbHICTh O PU3HKY — II€ TOTOBHICThH 1
3IaTHICTh 1HBECTOpa MNPUUHATH TEBHUW piBeHb pusuky. [peitdbn (Grable, 2017)
BU3HAYA€ CXWIBHICTH JI0 PHU3UKY SK TOTOBHICTh OpaTH ydacTb Yy PHU3UKOBAHIM
MOBENIiHIl, B SKI MOMXJIHMBI pe3ylbTaTH MOXYTh MaTH SK MO3UTHUBHHUH, TaK 1
HEraTUBHUMI XapakTep. BiH Takox 3a3Hayvae, M0 ICHYIOTh pPi3HI KOHIIEMI1, OB’ A3aH1 3
PU3HMKOM, 1 BOHHM MalOTh 3Ha4YH1 BIJIMIHHOCTI:

e VHHUKHEHHS pPH3UKYy — CXWIBHICTh I1HBECTOpa YHHUKATH PHU3UKOBAHUX

1HBECTHII1M HABITh 32 YMOBH MOTEHIIIHO BUCOKO1 JOX1THOCTI.

o CHOpuiiHATTS PU3UKY - CyO €KTHBHE CIPUUHATTS PIBHS PUBUKY KOHKPETHOI

1HBECTHII].

e [lepeBara pu3uKy — CXWJIbHICTh IHBECTOpA BiJIaBaTH MepeBary pu3NKOBAHUM

aKTHUBaM 3apajiy MOTSHIIIHO OUTBIIOI JOX1AHOCTI.

3a3HaueHi BU3HAYCHHsS 0a3ylOThCs Ha MiAXO0Jax MOBEAIHKOBHX (DiHAHCIB, SKi
BPaxoOBYIOTh HE JIMIIIE PAllIOHAJIBHY OI[IHKY PU3MKY Ta JOX1JAHOCTI, aje ¥ MCUXOIOT14HI
aCTeKTH MPUNHATTS 1HBeCTULIWHUX pimeHb. ['peitdn (Grable, 2017) Takox 3a3Hauae,
0 CXWJBHICTh JO PHU3UKY BIIPI3HIETbCS MIK OKPEMHUMH 1HBECTOpPAMH 4epes
IHAUBIyaJIbHI OCOOIMBOCTI Ta (piHAHCOBUHM NOCBIA. BogHOYAaC CXMIIBHICTD 0 PU3HKY
JEMOHCTPY€E MEBHUM PIBEHb CTAOLIBHOCTI MPOTATOM KUTTS IHBECTOPA, HE3BAXKAIOUM Ha
30BHIIIHI (hakTopu. Lle o3Havae, 0 piBEHb CXWIBHOCTI O PU3UKY MOKE 3MIHIOBATUCSA
Yy KOPOTKOCTPOKOBIM NEPCHEeKTHBI TijJ] BIUIMBOM pPUHKOBUX (aKkTopiB, aiue Yy
JIOBIOCTPOKOBIHM MEPCIIEKTHBI BIH 3AIMIIAETHCS TTOPIBHSIHO CTAOUIHBHUM.

CydacHe po3yMiHHS IPUAHSITTS IHBECTOPAMH PU3HKY 3a3HAE€ 3HAYHOTO PO3BHUTKY,
o Mae Oeslnocepe/Hii BIUIMB Ha 1HBECTHUIIMHY TIOBEIIHKY Ta IPUHHATTS
IHBECTHUIIIMHUX pimeHb. HOBITHI JOCHTIIPKEHHsI CBIIYaTh IPO 3pPOCTaHHS 1HTEpECY J0
OaraToBuMipHHX (HaKTOpIB, K1 (HOPMYIOTHh IHAMBIAyaJIbHY 3IaTHICTH 1HBECTOpa JIO
NPUIHATTS pPHU3MKy. IjeTbcs Hacammepea Npo IICHXONOTriuHi, memorpadiuni Ta
KOTHITUBHI YMHHUKH, $IKI CBiAYaTh MPO Te, M0 MNPUUHATTS PUBUKY HE € CTaJIOI0

XapaKTCPHUCTUKOLO, a 3MIHIOETHCS 3aJICIKHO Bi,[[ KUTTEBOT'O KOHTCKCTY Ta 4Hacy.
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OaHuM 13 KIIIOYOBUX HAMPSAMIB € aHaji3 KOTHITUBHMX (YHKIN Ta iXHBOTO
BIUIUBY Ha TPUUHATTS PU3UKY, OCOOJIWBO cepen Jtoaei moxuioro Biky. Illapma ta
Yarrepmxki (Sharma & Chatterjee, 2021) nociiKyoTh, SIKUM YAHOM BIKOBE 3HIDKCHHS
KOTHITUBHHUX 3M10HOCTEH BIUIMBA€ HA MPUUHATTSA JITHIMH JIIOJABMH PU3UKY Ta iX
(diHAHCOBI Ta 1HBECTHUIIIMHI PillICHHS. ABTOPU CTBEPIKYIOTh, III0 MEHTAJIbHE 3I0POB’S
BIJIITpae CyTTEBY pOJb Yy QopMyBaHHI (DIHAHCOBUX TIE€PEKOHAaHb, 1 1€ Mae
BpaxOBYBaTHCS MpU IHBECTUUIHHOMY Ta (IHAHCOBOMY KOHCYJIbTYBaHHI JIIOJEH
JITHBOTO BiKy. IXHI pe3ynbTaTH y3rOJKYIOTHCS 3 LIMPIIMM MACHBOM EMITiPMUHUX
NIATBEPAXKEHb TOrO, IO CTaH KOTHITUBHOTO (PYHKIIOHYBaHHS € BH3HAYaJIbHUM
YUHHUKOM CXHJIBHOCTI IO PU3HMKY B 1HBECTULIKHIN MOBEIHLII JITHIX JIFOJEH.

Y paMkax BHUBYEHHS I[ICHXOJOTIYHMX YWHHUKIB 3HAYHy YBary MpPHIIJIEHO
IHIUBIAYaIbHUM BIIXWJICHHSAM. 30Kpema, naociikeHHs Jlamiuxane ta CiMmkxaau
(Lamichhane & Simkhada, 2024) nemoHcTpye, 1m0 €(deKT HaaMIPHOI BIIEBHEHOCTI
3HAYHOIO MIPOI0 BIUIMBA€ HAa MPUUHATTS IHBECTHUIIIMHUX pIIIEHb, OMOCEPEAKOBYIOUU
3B’SI30K MK MPUHHATTAM pU3UKY Ta oOcsramu TopriB. OCOOIMBO 1€ MPOSIBISETHCSA Y
nepioau MiABUIIEHOT TypOyJeHTHOCTI, 30kpema miag 4ac mnangemii COVID-19.
JIOCNITHUKY ~ HAroJjolylOTh HAa  HEOOXIAHOCTI  KPUTHUYHOTO  MEPEOCMUCICHHS
1HBECTOpPAMU BJIIACHOTO MPUUHATTS PU3UKY 3 YpaXyBaHHSIM MOBEIIHKOBUX BIIXUJICHb.

[Ile oamH BaromMuii acmekT TMOB’sA3aHUN 13 (DIHAHCOBOIO TPAMOTHICTIO.
Kanaracabaii Ta Arrapsan (Kanagasabai & Aggarwal, 2020) BusSBUIM TO3UTUBHUN
B32€MO3B’SI30K MK piBHEM (DIHAHCOBOI OCBITH Ta CXHWJIBHICTIO JO PHU3UKY, a caMe Te,
0 OCBIYCHI IHBECTOPH 4YaCTillle BHIBISAIOTH TOTOBHICTH JIO0  3AIHCHCHHS
BUCOKOPU3UKOBHX 1HBeCTUIIM. TakuM YwHOM, 3pocTaHHS piBHA (iHAHCOBOT
0013HAHOCT1 HE JIMINE IMiIBUINYE PIiBEHb MPUUHATTS PU3UKY, a U CIPHUSE TOKPAIICHHIO
3arajibHOi €()eKTUBHOCTI IHBECTULIIMHOT 1SIIbHOCTI.

OxpeMuil MmIacT IOCHIIKEHb MPUCBSIYEHO TEHIAEPHUM acnekTaMm (p1HaHCOBOI
noeAinku. @imep ta Ao (Fisher & Yao, 2017) cTBepaxytoTh, 110 pIBEHb MPUHHATTS
(1HAaHCOBOTO PHU3MKY Yy JKIHOK YacTO HEJOOLIHIOEThCA $K HAYKOBISIMH, TaK 1
(G1HaHCOBUMH KOHCyJbTaHTaMu. lle mnpu3BoaUTH 110 HEOO €KTHBHOI CErMeHTallii

KJIIEHTIB Ta HEAQJIEKBATHOTO (JOPMYBaHHS PEKOMEHAIlIM, 0 TIKPECII0E HEOOX1THICTh
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rMOIIoro po3yMiHHS TeHAEpHOI crnenudiku B I1HBECTHIHHINA moBenidmi. Cepen
corioieMorpadivHIX 3MIHHUX, [0 BIUIUBAIOTh HA TOJIEPAHTHICTh JIO PU3HUKY, HAMO1IIBII
3HAYYIIMMH 3aJIMINAI0ThCS BIK, CTaTh Ta PIBEHb OCBITH. EMITIpHYHI JOCIIIKESHHS
HiATBEPKYIOTh, IO CaMe€ LI XapaKTePUCTHKH BH3HAYAIOTh CXWJIBHICTH IO PHU3UKY,
dbopMmyroun 1HAWBITyaIbHE CIPUUHSATTS HEBU3HAYEHOCTI. Y IHBECTHINNHIA TPAKTHUIl
ICHYIOTh PI3HI THIIOJNOTi3alii 1HBECTOPIB BIAMOBITHO 10 iXHBOTO PIBHS NPUHHATTS
pu3uky. Taki knacu@ikamii CIyryroTh IHCTPYMEHTOM JJig OUTbII €(DEKTUBHOTO Ta OLIBIII
TapreTOBAHOIO YIPaBIiHHA 1HBECTULIMHUMH NOPTHETIMU.

[lapanenbHO 3 PO3MIUPEHHAM TEOPETUYHOTO PO3YMIHHS NPUUHATTS PHU3UKY
3 ABIISIIOTHCA HOB1 METOZAOJIOT1YHI MIAXOAU JO MO0 BUMIpIOBaHHS. 30KkpeMa, JKeHKIHC
ta iH. (Jenkins et al., 2024) 3anponoHyBaiu iHTErpPaTUBHY KOHIENTYaJbHY MOJEIIb, SKa
CETMEHTY€ TICUXOJIOTIYHI AacCTHeKTH CHOpPUHHATTS puU3UKy. BoHa mo03BoJsie Kpaiie
3p0O3yMITH BIUIMB PI3SHOMAHITHUX TMCUXOJOTTYHUX YWHHUKIB Ha pPIBEHb MMPUUHATTSA
pu3uKy Ta (OpMyBaHHS I1HBECTHIIIMHOI TOBEMIHKW. Takuii KOMIIEKCHUM TIiIX1g
BIJIKPUBA€ HOBI TIEPCIIEKTHUBH JJII PO3POOKU O1IbIT TOYHHUX (DIHAHCOBUX MOJCIIEH 1
NEPCOHAII30BAHUX CTpATEriii KOHCYIbTYBaHHS.

B ocranHi poku Oyj10 3anponoOHOBAHO 1HIIN MO ONTHUMI3allii 1HBECTUIIIHHOTO
noptdens. Mojaeni moBeIIHKOBOT onNTUMI3aIlli 1HBECTUIIIHHOTO MOPTQENs MOETHYIOTh
TICUXOJIOT1YHI aCNEKTH MPUUHATTS PINICHb 13 KJIACUYHUMH TPUHIIUIAMHU YIIPABIIHHS
noptdensiMu, BOAHOYAC JT0TAI0YM 0OMEXEHHS TpaJAUIiiiHUX cTpareriid. Ha BinMiHy Bif
TPAIUIIMHUX MOJENICH, I TMIAXOAW TPSIMO BPaxOBYIOTh BIUITMB ITOBEIIHKOBHUX
BIIXWJICHB 1 BITOJ00aHb 1HBECTOPIB, BPAXOBYIOUH, 110 1HBECTHUIIIMHI PIIIICHHS HE 3aBXKIH
€ pamioHAJIbHUMH. 30KpeMa, eMOIlli, ippallioHaIbHI TEepeKOHAHHS a00 BIIXWICHHS Yy
CHPUMHATTI PU3UKY MOXKYTh ICTOTHO 3MIHIOBATH 1HBECTHUIIMHI PillICHHS.

OaHuM 13 KOHIENTYaJbHUX MMIAIPYHTh NOBEAIHKOBOI Teopii mnoprdens €
KyMyssiTuBHa Teopist nepcnekTuB (Cumulative Prospect Theory, CPT), sika nepenbauae,
10 IHBECTOPH OLIIHIOIOTh BTPATH Ta MPUOYTKH aCUMETPUYHO, HAaJIal0UX BTPATaM 3HAYHO
O11bI1IO1 Baru, HiXK pIBHOZHAYHUM NMpuOyTKaM. KyMyIisiTUBHA Teopisi MepCHeKTUB OyJia
po3pobnena anienem Kanemanom ta AMocom TBepchkum Hampukiaii 1990-x poxis.

CPT crana po3BUTKOM KJIACHUYHOI TEOpii MEPCIEKTUB, COPSIMOBAHUM HA YCYHEHHS il
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O0OMEKEHb 1 TIABUIICHHS MTPOTHOCTUYHOI TOYHOCTI. BoHa 6a3yeThcsi HA BUKOPUCTaHHI
KyMYJISITABHUX WMOBIPHOCTEH 1 HENIHIMHOTO TMEPETBOPEHHS CYO’ €KTUBHUX OIIIHOK
PH3UKY 1 IIPOMOHYE OUIBII TTIMOOKE PO3YMIHHS TOTO, SK JIFOJHM OI[IHIOIOTH MOTCHITIHHI
Burpamii Ta BTpaTtd. OcHOBONOMOXHUM MOHATTAM CPT € HecXWibHICTH O BTpAT, IO
O3HAYae, M0 BTPATU CIPUUMAIOTHCS 3HAYHO OOFOYIINIe, HiXK €KBIBAaJICHTHI 32 PO3MipOM
npuOyTku. bappo Ta in. (Barro et al., 2020) 3anmpomonyBanu Mojeiab (GpopMyBaHHS
noptdens Ha ocHoBl CPT, mo 1o3Bojse amanTyBaTH 1HBECTHIIMHI pIIIEHHS 10
1HUBITYyaJIbHOTO MPOQUII0 PU3UKY U CTYINEHS HECXMJIbHOCTI 10 BTpaT. Takuil miaxin
BJIOCKOHAJIIOE KJIACUYHY T00YyJI0BY TOpT(dessi, OCKIIbKM BpaxoBY€ ICHXOJOTIYHI
0COOJMBOCTI OLIHKH €()EKTUBHOCTI MOPTQENs 1 peaibHy MOBEIIHKY 1HBECTOPIB, sSKa
4acTO BIAXWISEThCS BIJI HEOKJIACMYHOI MOJENI palllOHAJBbHOCTI. 3arajioM, KIIFHOYOBi
KOMITOHEHTH KyMYJISTHBHOI T€Opii MEPCIIEKTUB BKIIFOYATh B c€0€ HACTYITHI TTOHATTS.

OyHKIISA [IHHOCTI, sKa, HAa BIAMIHY BiJ KJIACHUYHUX (PYHKIIH KOPHCHOCTI, €
BBITHYTOIO IS JOXITHOCTI 1 OMNYKJIOKW [JIi BTpar, IO BigoOpa)kae 3HWKEHHS
YYTJIUBOCTI J0 3pOCTaHHS BUTpAIIB Ta MiJBUIEHY YyTJIMBICTH O 3pOCTaHHS BTparT.
TakuM 4YMHOM, 3 KOXHUM HACTYNMHOI JIOJAATKOBOIO OJMHHUIICI0 JOXITHOCTI ii
Cy0’€KTHBHA KOPUCHICTh 3MEHIIYETHCS, Y TOH 4Yac K HaBITh HE3HA4YHE 301IbIICHHS
BTpaT cupuiiMaeTbes nyxe roctpo (Barro et al., 2020; Hu et al., 2019).

OyHKIIIs 3BaXKyBaHHS IMOBIPHOCTEH, KA € HENHINHOIO (DYHKIIIIO 3BaKyBaHHS Ta
KOPUTYE CIPUUHATTS WMOBIpHOCTEW. Mayi MMOBIPHOCTI TMEPEOIIHIOIOTHCS, TOMl SIK
CepeHl Ta BUCOKI, B CBOIO Yepry, HEJIOOIIHIOIOTHCA. Takui miaxij IMOSCHIOE, 30KpeMa,
CXWJIbHICTh €KOHOMIYHMX areHTIB JI0 Y4YacTi B JIOTepesX, Je€ I1HBECTOPH HaJal0Th
HAJMIPHOTO 3HAYEHHS MAJOWMOBIPHUAM, aji€ MOTEHIIIIHO BUTITHUM PE3yJIbTaTaM.

BaxxnuBuM Takok € BUKOPUCTaHHS peEepPeHTHUX TOUYOK. SIK 1y KIacH4Hii Teopii
nepcnektus, y CPT pe3ynbTatv OLIHIOIOTHCS BIJHOCHO NMEBHOI pe(EepeHTHOI TOUKH, a
HE BIJIHOCHO aOCOJIFOTHOTO piBHA OararctBa. lle 103BoJislE MOSACHUTH, YOMY OJTHAKOBI
(b1HAaHCOBI MOKA3HUKH MOKYTh OILIHIOBATHCS IO-PI3HOMY 3aJI€KHO BIJI KOHTEKCTY,
HaIPUKJIaJ, KOHTEKCTY OYiKyBaHb a00 MOINEPEAHBOr0 I0CBITY.

KyMynsTuBHa Teopiss NEPCHEKTUB 3700ysia IIUPOKE 3aCTOCYBaHHS B PIZHUX

chepax, 30kpemMa y piHaHCaX Ta EKOHOMIIII, i€ TOUHE PO3yMiHHSI TTOBEIHKY 1HBECTOPIB
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€ KpUTHYHO BaXJIMBUM. BapTo Buokpemutn nexiigbka chep 3acrocyBanus CPT. Huska
JOCTIKEHb JeMOHCTpye edextuBHe BuKopucTaHHs CPT mis po3poOku mojneneit
moOymoBu TOpTdens, SKi Kpalie y3ro/DKYIOThCS 3 PEAUTbHUMU ITOBEIIHKOBUMH
ocobnmmBocTsiMu  iHBecTopiB. Hampuknan, bappo Ta in. (Barro et al., 2020)
3actocoBytoTh CPT myst onTumizariii pimeHs mpo moOyA0BY 1HBECTUIIIMHUX MOPTQENTIB,
BpPaxoBYIOUM €(PEKT HECXUIBLHOCTI /IO BTPAT Ta 3arajibHy CXWJIBHICTh 0 PU3UKY. Takwii
MIIX11 CYTTEBO BIAPI3HAETHCA Bl KIACHYHOI ONTUMI3ALli 32 CEpEAHIM Ta AUCIEPCIErO 1
MPOIIOHY€E OUIBII PeaiCTUYHY OLIHKY PO3MOJLTY aKTHUBIB 1 yIpaBiiHHs pu3ukoM. Kpim
toro, Ha ocHOBI CPT ¢iHaHCOBI aHaMITHKUM MOXYTh OyIyBaTH TOYHILI MOJEN]
MIPOTHO3YBaHHS PUHKOBUX KOJIMBaHb 1 pEaKliii 1HBECTOPIB, IO CHpPHUS€E MOKPAIICHHIO
MoO/IeJIeH OI[IHKM aKTHBIB 1 pU3HUKIB.

CPT Ttakox BiAirpae BaxJIMBY pOJib Y PO3YMIHHI TOTO, SIK IHBECTOPH pearyroTh Ha
3MiHY PUHKOBOi KOH IOHKTYpH. JlOCHiKEHHS MOKa3ylTh, III0 B YMOBaXxX IiABUIIEHOI
BOJIATUJILHOCTI 1HBECTOPH aJaMTyIOTh CBOIO MOBEAIHKY 3riaHO 3 nepeadaueHHsmu CPT.
[lix gac crajiB puHKY 3pOCTa€ CXUIBHICTh J0 1HBECTYBaHHA y O1IbII O€3MEUH1 aKTUBH,
TOJ K y TIEPIOJAN 3POCTAaHHS aKTHUBI3YEThCS MOIIYK aKTHBIB 3 BHIIOI JOXIIHICTIO. Y
ctepi ynpasniaas pusukamu CPT 3acTocoByeThCs /it po3poOKHU 1HIUBIAyali30BaHUX
CTpaxoBUX MPOAYKTiB. 30kpema, XosnacBopt ta Mape (Holdsworth & Maré, 2014)
BUKopucTOBYI0Th CPT 1151 BU3HaueHHs TpeMmiil 3a pU3MK Ta CTBOPEHHS CTPaXOBUX
IHCTPYMEHTIB, OPIEHTOBAaHUX HA KIIEHTIB 3 BUCOKHM pPIBHEM YHHMKHEHHs BTpaT. Baprto
M1IKPECTUTH, 110 BKItoueHHsS KoMroHeHTiB CPT y cTpykTypy IHBECTHUIIIHHUX CTpaTerii
J03BOJISIE Kpallle aJanTyBaTH iX O IICHXOJIOTIYHHUX OCOOJHMBOCTEH i1HBecTopa. Taki
cTparerii 3a0e3MeuyioTh BUILY BIAMOBIIHICT MK CIIPUHHATTSM PU3UKY Ta pealbHUMU
IHBECTHIIITHUMU BIOIO0AHHSIMU 1 CIIPHSiE OLIBIT €(PEKTUBHOMY JOCATHEHHIO IIJIbOBUX
MOKa3HUKIB PU3HKY Ta TOX1IHOCTI.

[HI0I0  BaXJIMBOIO CKJIAJIOBOIO TMOBEAIHKOBOTO MiAXOAY VY (iHaHCaX Ta
IHBECTHIIISIX € oBeAIHKOBA Teopist nopTdens (Behavioral Portfolio Theory, BPT). Bona
Oyna 3anponoHoBaHa ['epiiem llledpinum ta Meitpom Crermenom. Lsg Teopist iHTETpyE
MICUXOJIOT1YHI ACMEKTU y MpOLEC yIpaBiliHHA 1HBeCTHLIHHUM nopTdenem. Ha Biaminy

BIJl KJACUYHOI TeOpii Cy4yacHOro mnopTdens, sKa BUXOAUTh 13 NPUIYLIEHHS IPO
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paIioHATBHICTh €KOHOMIYHOTO areHTa, M0 MakcuMilye KopucHicts, BPT Busnae, mo
peanbHi 1THBECTOPH YaCTO MPUUMAIOTH PIIICHHS, KEPYIOUUCh €MOIlISIMH, 3BUYKAMHU Ta
MOBEAIHKOBUMH BIIXUJIEHHSMHU. Y MEHTPI IE€T TEOpii — po3yMiHHS TOTO, 10 TTOpTdhensb
dbopMyeTbcs He JUIIe 3 OTJsAY Ha 00 €KTHMBHI MOKA3HUKU JOXITHOCTI Ta PU3UKY, a U
BIJIMOBITHO 110 CYO’€KTUBHUX IIJIEH 1 MICHUXOJOTIYHUX OCOONMBOCTEW iHBecTopa. Ha
BIIMIHY BIJ TpPaguIidHOTO MiAXony eQeKTUBHOI Mexi Mapkosima, MOBEAIHKOBA
e(eKTHUBHA MEXKa MOXE CYTTEBO BIJl HHOT'O BIAPI3HATHCH. Lle migkpecatoe HeOOXI1IHICTh
ypaxyBaHHsI HE€ JIMIIIE PUHKOBUX I[apaMeTpiB, a H TCUXOJOTIYHHX OCOOJIUBOCTEH
1HBECTOpa y TMpoleci MNPUUHATTS IHBECTHILIHHUX pimeHsb. lloBemiHkoBa Teopis
noptdesis Mae JeKiJIbKa KIHOYOBUX OCOOJIUBOCTEN.

3rinHo 3 miaxoaoM BPT, inBecTtopu OynyroTh nmoprdesni y BUMIISIAL i€papxii, 1€
KOXKEH «mmap» abo piBeHb BIANOBIIAE OKpeMiil (IHAHCOBIA 11, HAMPUKIA,
32011a/)KEHHS Ha TEHCII0, BUTPATU HA OCBITY YU MOKPUTTA KOPOTKOCTPOKOBUX MOTPED.
KoxeHn Takuii piBeHb pO3TISAAETHCS OKPEMO, IO JO3BOJISIE BOJHOYAC TMEPECIIiTyBaTH
KiTbKa (pIHAHCOBHX IIUICH Yy MeKax 3arajbHoi cTpaTerii ynpasiinHas noprdenem. Taka
CTpYKTypa KoHTpacTye 3 migxonom MPT, skuii TpakTye moptdeinb K €IUHY HITICHY
CUCTEMY JUIsl JIOCATHEHHS ONTUMAJIBHOTO CHIBBIAHOIICHHS PHU3UKY 1 JOXIJHOCTI
(Shefrin & Statman, 2000).

OpuuM 13 nieHTpaidbHuX eneMeHTiB BPT € konrerniis MeHTanpHOTO 00Ky, IO
BiJIoOpakae cnoci0, y sIKAi 1HBECTOPU Cy0’€KTUBHO KIACHU(DIKYIOTh Ta OI[IHIOIOTH CBOI
(diHaHCOBI pecypcu. 3a3BHuail 1HBECTOPH MOJUISIOTh AKTHBU Ha OKPEMl «PaxXyHKN»,
YMOBHO, «PU3MKOBAaHWUW KOMIUK» (I 1HBECTHUIIM 13 BHUCOKOK BOJIATWIBHICTIO) 1
«Oe3neunnii Komuk» (s 30epekeHHs BapTocTi). lle BruiMBae Ha MOBEMIHKY TPH
MPUIHATTI PIIIEHh MO0 PO3MOAUTY aKTHBIB, OCKUIBKU TaKWHA MIAX1J JO3BOJISIE KPAIlle
y3roJI)KyBaTH 1HBECTHIIIIHI CTpaTerii 3 1HAWBIIyalbHUMH LIUISIMU 1HBECTOPA.

BPT inTerpye nosoxxeHHsl Teopli MepCrneKkTuB, 30KpemMa e€(peKT HECXHIIBHOCTI JI0
BTpaT, BIAMNOBIAHO JO SKOrO BTpPaTH CHPUAMAIOTBCS 3HAYHO TOCTpIlIe, HIK
eKBiBaJICHTH1 Joxonau. lle o3Hayae, 1m0 1HBECTOPU MOXKYTh OYTH CXWJIBHUMHU JI0
MiBUIICHOTO PU3WKY B TMEBHHUX CErMEHTax MOPTQeNs 3 METOK YHUKHEHHS BTparT,

BOJHOYAC 3AJIMIIAIOYUCH OOEpEeXHUMHU B IHIIMX. Taka MoBediHKa JEMOHCTpPYE BIUIMB
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EMOIITHOTO  JIOCBily HAa PHU3MKOBI pIllIEHHS Ta Haaae OUIbII pealiCTUIHy
IHTepIIpeTallif0 1HBECTUIIIHHOT TOBEIIHKN TIOPIBHSAHO 3 TPAJAMIIIHHUMH MOJCISIMH, SKi
MEePEBAXKHO ITHOPYIOTh TICUXOJIOTIYHI aCTIEKTH.

[ToBeninkoBa Teopis mopTdens MPOroHye HAOIp IHCTPYMEHTIB, IO JTO3BOJISIOTH
OlmbII TIIMOOKO 3pO3yMITH peanbHI (HaKTOPW BIUIMBY Ha IHBECTHUINNHI pINICHHS,
30KpeMa 3 OISy Ha TOBEMIHKOBI BIAXWJICHHS Ta I1HAWBIAyalbHI BIIOJAO0AHHS.
BpaxoByroun BIIMIHHOCTI y pIBHSX CHPUUHATTS PHU3UKY, YaCOBUX TOPH30HTAaX 1
motuBauli, BPT Hagae miarpyHTs 1 BAOCKOHAJIEHHS 1HBECTHILIMHUX CTpPATErIH,
aHaii3y PUHKOBUX aHOMaliid 1 (OpMyBaHHS BIJAMOBIJHOI PETYISATOPHOI MNOJITHKH.
OT1xe, MOBEIIHKOBA TeOpis MOpT(es 3HalIIIIa CBOE 3aCTOCYBAHHS Y KIJTBKOX OCHOBHHX
cthepax.

[loBexinkoBa Teopiss mopTdesss CyTTEBO BIUIMBA€ HA MNPUHIMUIN PO3MOILITY
aKTUBIB MIDK PI3HUMH «Iapamu» mnoptdens. Bona Bu3Hae, 110 1HBECTOpPHU
JEMOHCTPYIOTh PI3HY MIpYy HPUHHSATTS PU3MUKY 3ajekHO BiJ ¢iHaHcoBux muien. Lle
BIJIKPUBA€E MOXKJIMBICTH JJIsI TOOYIOBH TEPCOHATI30BAHUX CTPATETi Ta 1HBECTUIIHHUX
noptdeniB. Hampukiasa, Moa0/11 1HBECTOPU MOKYTh OYTH OUTBII CXMJIBHUMU JI0 PU3UKY
B YaCTHUHI TOpTQersi, OpIEHTOBaHIA Ha MEHCIHHI 3a0IIa/PKEHHS, OJJTHOYACHO 00uparoun
O1JIbIIT KOHCEPBATUBHI AKTUBH JIISI IOCATHEHHS KOPOTKOCTPOKOBHX IisIer. Takuid miaxis
703BOJIsIE (hIHAHCOBUM KOHCYJIbTaHTaM (hOpMyBaTH 1HAMBIIyalli30BaHl CTpaTerii, Kpaiie
aJanTOBaHI JI0 )KUTTEBHUX MPIOPUTETIB KITIEHTIB.

Hocniguuky akTUBHO 3acTocoBytoTh BPT nmns moOymoBu OiimbIl THYYKHX
IHBECTHUIIITHUX CTpaTeTii, 10 BPaXOBYIOTh MOBEMIHKOBI BIIXWJICHHS, 30KpeMa e(eKT
HAJMIpHOI BIIEBHEHOCTI, HAJMIPHUWA ONTHUMI3M Ta CXWJIBHICTH JI0 IHBECTYBAaHHS Ha
MiciieBux puHKax. Sk 3a3navaroth Jlto Ta in. (Liu et al., 2015), mopTdeni, ontumizoBaHi
3 ypaxyBaHHSIM IOBEJIHKOBUX YMHHHKIB, IEMOHCTPYIOTh Kpallle CHiBBIJHOLICHHS MIXK
JTOX1IHICTIO Ta PHU3UKOM, OCOOJMBO B yMOBaxX HECTaOUIbHOCTI ab0 HAa pHUHKAX, IO
PO3BUBAIOTHCA.

BPT nomnomarae iHTepnpeTyBaTé HU3KYy aHOMalliil Ha (PIHAHCOBUX pUHKAX, K1 HE
MOSICHIOIOTHCS TPAAUIIIHHUMU (DIHAHCOBUMH MojenssMUA. OJHUM 13 TPUKIAAIB € eheKT

JUCIIO3UINlT, KOJU 1HBECTOPU CXHWJIbHI 3aBYaCHO MpPOJiaBaTH AaKTHUBU 3 BHCOKOIO



109
JIOX1JTHICTIO Ta TPUMATH Yy CKJIajl moprderns 30UTKOBI akTUBU. BKIIOYEHHS 10 aHANI3y
TICUXOJIOTIYHUX YMHHUKIB JIa€ 3MOTY Kpalle 3pO3yMITH MOBEIIHKY YYaCHUKIB PHHKY B
MepioI¥ BOJATHWIBHOCTI, KOJIM CTAHIAPTHI MOJIeJl BTpA4ar0Th TPOTHOCTHYHY CHITY.

VY kpu3oBux ymoBax BPT ciyrye aHamiTHIHUM IHCTPYMEHTOM JUTSI TOCITIKEHHS
TOTO, SIK TICUXOJIOT1YHI YAHHUKU CTUMYJIOIOTH 3POCTaHHS HECTaOIBHOCTI HAa PUHKY.
[ToBeniHKOBI BIAXWJICHHS MOXYTh NPU3BOJUTH 10 MpoOJieM i3 JIKBIAHICTIO abo
MOCWJICHHSI IIIHOBUX KOJIMBaHb). BapTo miakpecanTy, o BIAMIHHOCTI MK KIIACHYHUMU
MOJICJIIMHM Ta MIAXOJaMH, 10 BPAaXOBYIOTh ICUXOJOTIYHI peakuii 1HBECTOPIB, CTAIOTh
0CcOOJIMBO MOMITHUMHU y ¢azax kpusu 1 HafaoTh BPT nogaTkoBy aHAITUYHY HIHHICTS.

BPT mae npukiiagHe 3HaueHHS 1 s (DOPMYBAHHS PEryJISITOPHOI MOJIITUKU Ha
¢iHaHCOBUX pUHKAaX. PO3yMIHHS MOBEAIHKOBUX BIAXWJIEHb JO3BOJISIE PETyJATOpaM
Kpaule OLIHIOBaTH MOBEIHKY CIOKHMBauiB (DIHAHCOBHX MOCIYT. 30KpeMa, BOHO MOXKE
OyTH KOPUCHUM MpU PO3pOOII I1HCTPYMEHTIB 3aXHMCTy CIOKHMBAuiB, PETYIIOBAHHI
CKJIaJIHMX (pIHAHCOBUX MPOYKTIB 1 1HIIIATHUB 3 MI1JBUIICHHS (PIHAHCOBOI IPaMOTHOCTI.
InTerpartiss MOBENIHKOBUX AacleKTIB Yy (DIHAHCOBE PETYJIOBAaHHS CHOpHsiE OUIbII
3B@KEHOMY YXBaJICHHIO pillieHb 1HBecTopaMu. OTKe, MOXKHA CKa3aTH, 1110 3aCTOCYBaHHS
BPT oxomumoe mmpoke KOJO 3aBAaHb, MOYMHAIOYM 3 MOOYAOBH 1HBECTHUIIHHOTO
noptdens 1 3aKiHUYIOUM aHalli30M KPU30BUX SIBUII Ta PO3POOKOIO PETYJISTOPHOT
nomituku. llelt miaxin 3abe3nedye edeKTHBHE NOE€THAHHS HOPMATUBHOI Teopli Ta
EMITIPUYHOI TOBEAIHKOBOI pPEajbHOCTI, IO POOUTH HOTO OCOOJIMBO IIHHUM IS
JIOCIITHUKIB, aHAITHKIB 1 MPAKTUKIB (DiHAHCOBOI chepu.

[ToganapmmuM PO3BUTKOM € MOJIENI ITOBEIIHKOBOI ONTHMI3amii moptdens, o
BpaxoByIOTh AuHaMiKy 4dacy. Kyi ta in. (Cui et al., 2017) 3ampornoHyBainu AUHAMIUHY
MOJIEJTb, SIKa JO3BOJISIE IHBECTOPAM aJlaliTyBaTH CBOI MOPTQENbHI cTpaTerii y BiANOBIIb
Ha 3MIHU PUHKOBOI KOH IOHKTYpPH 1, BOAHOYAC, 30€pErTH CBOI MOBEIIHKOBI BIIOJOOAHHS.
Takuii mAXIT [03BOJISE Kpallle YNPaBiIsATH pU3HMKAMHU Yy HECTaOUIbHMX YMOBax,
B1JI00paKar0uy 3MiHHICTh NPUUHATTS 1HBECTOPAMH PU3HUKY MPOTATOM Hacy.

InTerpamis KoHUENIT MEHTAJIBHOTO OOJIKY TaKOX TMOCWIOE e()EKTUBHICTh
MOBEAIHKOBHUX Mojiesiel mopTdenbHoi onTuMizallii. MeHTanbHuil 001k nepeadayae, 1o

1HBECTOPH PO3AUISIIOTH CBOi (DIHAHCOBI PECYpPCH HA OKpEMI KaTeropii Ta KepyrTh HUMU
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BIJIMOBITIHO 10 cy0’exkTuBHO chopmoBanux mpaBui. Hiko ta iH. (Nikoo et al., 2021)
3aMpONOHYBAJIM MIAXIJl KiIacTepu3allii Ha OCHOBI BapTICHOI MIpU PHU3UKY, SIKUAN
BpPaxoOBY€ 1HJIUBITyadbHI MEXI1 JOMYCTUMUX BTPAT Ta CXUJIBHICTh IHBECTOPA JI0 PUBHUKY.
MeTo10 Takoro miaxoay € OAHOYacHE AOCATHEHHS MaKCHUMaJbHOI JOXIAHOCTI MpHU
30epeKeHHI CIPUUHATOTO 1HBECTOPOM PIBHSI PU3HUKY, BIAMOBIIHO IO CTPYKTYPH HOTO
MEHTaJILHOTO OOJIiKY.

HoBITHI [1OCHIIKEHHS JEMOHCTPYIOTh, WO IHTErpaumisi METOIB IITY4YHOIO
IHTEJIEKTY Ta MAIIMHHOTO HAaBYaHHA y MOBEAIHKOBY ONTHUMI3allll0 MOPTQEs BIIKpUBAE
HOBI MOKJIMBOCTI [JIi MOJIETIOBAHHS Ta TNPOrHO3YBaHHS MOBEAIHKH 1HBECTOPIB.
BukopuctanHs anropuTMiB MalIMHHOTO HaBYaHHS JO3BOJISE€ aJanTyBaTH KIIACH4HI
METOAM ONTHUMI3alli JI0 PEeaJbHOr0 JMHAMIYHOTO CEpPEeAOBHINA, 3 YypaxyBaHHSIM
MOBEAIHKOBUX pEeaKIii 1HBECTOpPiB. 3aBAAKM LHUM I1HCTPYMEHTaM 1HBECTHULIWHI
MEHEPKepU MOXKYTh MOJICTIOBATH ClleHapli moOyaoBU MOpTeENns 3 BUIIUM CTYIICHEM
YYTJIIMBOCTI JI0 TCUXOJOTIYHUX YMHHHUKIB Ta JOCTaTHHOI THYUYKICTIO y pearyBaHHI Ha
3MiHY PUHKOBOiI KOH IOHKTYPHU.

3pocTtaHHs TONyJSIpHOCTI IUdpoBuUx T1aTGopM 1 (GiHTEX-pillleHb CYTTEBO
JEMOKPaTU3yBajo JIOCTYI 10 1HBECTULIIMHUX MOXJIMBOCTEH 1 HAJAl0 HMIMPOKOMY KOy
1HBECTOPIB 3MOTYy 3aCTOCOBYBAaTH NPHHIIMIN TOBEAIHKOBUX (DIHAHCIB y BJIACHUX
nopTdeNbHUX 1HBECTUIIIMHUX cTparerisix. HoBiTHI TexHOJOTIi 3a0€3MedyroTh 3pyYHui
THCTpYMEHTAapii JUIsl BIJCTE)KEHHS Ta aHaji3y MOBEAIHKOBMX YHHHHUKIB Y TpoIieci
OpUIHATTS (IHAHCOBUX pIllIEHb, M0 Yy CBOI 4Yepry CHOpUSE IiJIBUIICHHIO
iHQOPMOBAHOCTI  IHBECTOPIB Ta TMOJIMIIEHHIO JOBIOCTPOKOBOI  €()EKTUBHOCTI
1HBECTHINITHUX MTOPTQEITIB.

Mopeni moOBeAIHKOBOI omTuMmizamii mopTdens SBISIIOTh COO0I0 CYTTEBUH eTar
eBoNIoNii y cdepl YNpaBliHHS akTHUBaMU. BOHUM BUXOASTH 3a MeEXI OOMEXEHb
TPaAULIAHUX MiAXOMAIB, 30KpeMa KIacH4yHOi omnTumizauii Mapkosila, I1HTErpyOTh
MICUXOJIOT14YHI YMHHUKH, BPAXOBYIOTh THIIOBI IMOBEIIHKOBI BIAXHJIEHHS, 3a0€3ME€UyIOTh
JUHAMIYHICTh CTpaTeriii 1 3aJdy4yaloThb HOBITHI TEXHOJOTIYHI pO3pOOKH. 3aBAsIKU

3IaTHOCTI aJaNnTyBaTHCS 10 CKJIAJHOI NPUPOAM TOBEIIHKH 1HBECTOPIB, Takl MOJAEII
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MPOIMOHYIOTh OUIBIII TOYHI ¥ THYYKI 1HCTPYMEHTH IJisi YNPABIiHHSA 1HBECTUIIHUMU
nopTdensimMu.

OCKIIbKM MOTHMBHM BUKOPUCTAaHHS PH3UKY Ta JOXIIHOCTI Yy MOl BXKe

OOTpYHTOBaHi, BaXXJIUBO OOTOBOPUTH TPETIO 3MIHHY — pIBEHb MIDKHAPOIHOI

nuBepcudikalli Ta moB’13aHy 3 HUM CXWIBHICTH 10 1HBECTYBAaHHSI Ha MICIICBUX PUHKAX.

2.2. CXMJIbHiCTh 10 iHBECTYBAHHSI Ha MiCLHEBHX PHHKAX SK KJ/IIOY0Be

BIIXMJICHHS BiJl panioHaJIizMy

Teopis mMixHaponHoi auBepcudikaiii, Bucynyrta ConpHukoM (Solnik, 1995),
BBAJKAETHCSI OCHOBOIO [JISl YIPABIIHHS MDKHApOJHMM TMopTdeneM 1 OAHUM 13
HaWBaXJIMBIIIKUX acmleKkTiB cydacHoi Teopii mnoptdens. ConpHuk (Solnik, 1995)
CTBEp/JKYBaB, IO 1HBECTOpP OTPUMYE BHIOAY BIiJ 1HBECTULIHHOTO mopTdes,
CTBOPEHOT'O 3 BHUKOPUCTAHHAM 1HO3EMHHMX I1HBECTHUIIITHMX aKTHUBIB, OCKUIbKU II€
JI03BOJISI€ 301IBIIUTUA JOXITHICTh TOPTdENs Ta 3MEHIIUTH 3arajbHUNA PIBEHb PU3UKY
3aBSKH €(hEeKTy HU3bKOI KOpEJsAllii MK aKTUBaMH 3 PI3HUX PUHKIB.

[lepeBaru MiKHapojHOT auBepcudikalii OyJIu HEOJTHOPA30BO IiIATBEPKEHI
eMIpUYHO, 30Kpema y aociimkeHHsx Jlesi ta Capnara (Levy, Sarnat, 1970), Cepky
(Sercu, 1980) Ta y mociipKeHHSX 1HIIUX BYeHUX. Ha OCHOBI aHami3zy MacuBY JKepen
MOXHa BHOKPEMHTH JIE€KiJIbKa OCHOBHHUX IepeBar BiJl MIXKHApPOJIHOI AuBepcudikarlii
1HBECTHUIIIMHOTO TTOpTQEs.

Opnieto 3 0a30BUX TMepeBar MDKHapoIHOI nuBepcudikaiii € 3MEHIIEHHS
1TIOCHHKPATUYHOTO PU3UKY, TOOTO CHEnu(IYHOTO PU3UKY, SKAW TpPUTaAMaHHUN
OKpeMHM aKThBaM abo0 cekTopaM. [HBeCTyBaHHS y IIMPOKHUNA CIEKTP (PIHAHCOBUX
IHCTPYMEHTIB, 110 HaJeXaTh 0 PI3HUX KpaiH 1 ramxys3ei, J03BOJIAE€ ICTOTHO 3HU3UTH
€KCMO3UIIII0 MOPTQens 0 JOKATbHUX EKOHOMIYHUX CIaJ1B UM rajly3eBUX MIOKIB. Takui
MIAX11 Y3rOJKYEThCS 3 KIACUYHOK (DIHAHCOBOKO TEOPIEIO, SIKA MIJKPECITIOE MepeBaru
nuBepcudikalli B KOHTEKCTI 3HUKEHHS 3aJIEKHOCTI BiJl CHCTEMHUX PU3HKIB, BIACTUBUX
onHIM KpaiHi. 30kpemMa, nocmikeHHd Eoma Ta iH. (Eom et al., 2009) cBiguuTh, 110

noptdenb, SKkuit MicTUTh npuban3Ho 10-15 akuiil, MOXke 3MEHIIUTH 1110CUHKPATUYHUN
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pusuk O6utbin HiXK Ha 50 %. Ile BimOyBaeTbcs uepes Te, 10 HECTOiBaH1 KOJIUBAHHS Y
I[IHAX OKPEMHX aKTHUBIB MalOTh CXWJIBHICTh B3a€EMHO KOMIICHCYBAaTHUCS, OCKUIBKH
KOMIIaHii O-pi3HOMY pearyioTh Ha OJJHAKOBI MAKPOCKOHOMIUHI YHHHUKH. SIK HACIIIOK,
Taka CTPYKTypa CIpusie cTalimizamii 3araibHOT TOX1AHOCTI TopTderns. Y mpakTUIHOMY
BUMIpi BIUIMB AWBeEpcHdiKaiii Ha 3MEHIICHHS PHU3UKY T00pe 3aJJ0KYMEHTOBAaHUU Y
HayKoBil jiteparypi. Hanpuxman, Yigiperti Ta Kopsino (Ciciretti & Corvino, 2012)
M1ATBEPAXKYIOTh, 1110 IHBECTYBaHHs y OUIbII IIMPOKUI CIIEKTP aKLii Cpuse 3HUWKEHHIO
pU3UKY, OCOOJIMBO B YMOBax BIUIMBY CUCTeMHMX IIOKIB. Kpim Toro, reorpadiuna
nuBepcu@ikamis T03BOJSE MIABUUIUTH €(EKTUBHICTh CIIIBBIJHOIICHHS PHU3UKY Ta
JOX1THOCT1, 10 € OCOOJIMBO aKTyaJIbHUM JJIsl 1HBECTOPIB, SIKI MPAarHyTh OJHOYACHO
M1JBUIIUTU €(DEKTUBHICTh MOPTQEIs Ta KOHTPOJIOBATH PIBEHb PU3UKY.

MixHaponHa auBepcudikallis TakoX 3a0e3nedye 3pOoCTaHHS AOXIJHOCTI Ha
OJIMHUIIIO PU3HKY Y MOPIBHSAHHI 3 NOPTHENIMHU, 0OMEKEHUMH BUKJIIOYHO BHYTPIIIHIMU
aktTuBaMu. JlocTynm a0 MDKHapoaHUX (DIHAHCOBUX PHHKIB, OCOOJWBO JI0 PUHKIB, IO
(bopMyIOThCSl, 3 BUCOKMMM TEMIIAMH 3POCTAaHHS JI03BOJISIE 1HBECTOPAM TOKPALTUTH
CIIBBITHOIIIEHHS] MK PHU3MKOM Ta JIOXIAHICTIO 1HBECTHIIHHOTO moptdens. 3o0kpema,
bycnmama ta VYga (Bouslama & Ouda, 2014) narosjomyoTh, 10 moptdeni 3
MDKHApPOJIHOIO €KCIIO3MINEI0 3/1aTHI TEeHEepyBaTH BHIIY JOXIJIHICTb, OCOOJMBO 3a
paxyHOK BKJIIOYEHHS PUHKIB, 1m0 (popmyroThes. Xaremi-/xe Ta iH. (Hatemi-J et al.,
2021) miaKpecIoTh, M0 CTPATEriyHo 30amaHcoBaHl mopTdeni, chopMOBaHi 3 PI3HUX
KJIACIB aKTHBIB, IEMOHCTPYIOThH KpaIlli MOKa3HUKU €(HEKTUBHOCTI TOPIBHSIHO 3 TUMHU, 1110
BKJIFOYAIOTh JIMIIE OJMH THUIl aKTHUBY. 3aBASKH IOETHAHHIO aKTUBIB, SKI MO-pI3HOMY
pearyoTh Ha PUHKOBI KOJWBAaHHS, 1HBECTOP MOXKE OJHOYACHO JOCATTH SK BHIIOi
JOX1THOCTI TaK 1 KOHTPOJIIOBATH BOJIATUILHICTh MOPTHEII.

MixnHapoaHa auBepcudikailisi BIIKpUBa€E mepe]l 1HBECTOPaMH JOCTYN /10 aKTHBIB
1 PUHKIB, 1[0 YaCTO € HEJOCTYIMHHMH B MEKaX HAI[IOHAJIHHOTO (hIHAHCOBOTO PHUHKY.
3pocTatoua NpuBAaOIUBICTh KpaiH 13 pUHKAMH, IO (POPMYIOTHCS, 3yMOBJIEHa iXHIM
BHUCOKUM TMOTEHIAIOM E€KOHOMIYHOTO 3pPOCTaHHS Ta AaKTHBHOIO TMOJITHKOIO 00
3aJIy4eHHs 1HO3eMHUX 1HBecTulli. Sk 3a3HadaroTh Mapino Ta iH. (Marino et al., 2021),

Takl Kpainu, sk bpasumis, Kwurait 1 Iumis, 301MCHIOIOTE €KOHOMIYHY TOJIITHKY,



113
OpIEHTOBAaHY Ha CTUMYJIOBAaHHS TMPUIUIMBY 1HO3EMHOTO KaIlliTaly, [0 3HAa4YHO
PO3MIMPIOE MOXKIIMBOCTI JJIsI MIDKHAPOJIHUX 1HBecTOpiB. Kpim Toro, nocmimxenus Onei-
Memnca Ta [Ipemaparae (Odei-Mensah & Premaratne, 2019) nemonctpye, mo $HoHI0BI
puHKH A3ii CTBOPIOIOTH CYTTEBI MOXJIMBOCTI JUisi auBepcuikaiii W 3pocTaHHS,
0COONHMBO [IJIsl JIOKAIBHHUX 1HBECTOPIB, SIKI MPArHyTh MOAOJATH €(EeKT CXUIBHOCTI 10
IHBECTYBaHHS Ha MicleBUX puHKax. [eorpadiuna nuBepcudikaiis 1ga€ 3MOTy
BUKOPUCTOBYBaTH I€pEeBaru pI3HUX EKOHOMIYHUX LHUKIIB, PUHKOBHX YMOB 1
NEPCHEKTUB PO3BUTKY, CTBOPIOIOYM OB 30aJ1aHCOBAHUM 1 CTIMKUI MOPT(HEb.

VY nepionn eKOHOMIYHOI TYpOYJIEHTHOCTI TUBEepcU(DiIKOBaHUN OPTQeb 3a3BHyai
JEMOHCTPYE BHILY CTIMKICTh MOPIBHAHO 3 1HBECTULIMHUMH CTpaTErisiMu, LIO
OpIEHTOBAHI BHMKJIIOYHO Ha JIOKaJdbHI aKTUBU. 3riiHO 3 nochiijxeHHsaMm [lamiBana
(Paliwal, 2013), xopemsuii MK MIXHApOJHUMHU pPUHKAMU HE € CTAIMMH y Qa3ax
PUHKOBO1 HECTaOUIBHOCTI, 10 JO3BOJISIE IHBECTOpaM e(PEeKTUBHIIIE TPOTUAISTH IOKAM.
[HmMMKM cnoBamMu, 3HMKEHHS HAa OJHOMY PHHKY HE OOOB’SI3KOBO CYINPOBOJKYETHCS
aQHAJIOTIYHOK JIMHAMIKOIO Ha IHIIMX, 110 3HWKYE PU3UK OJHOYACHOTO IMAJiHHS BCIX
aKTHBIB 1 chpusie 30epexeHHI0 OamaHcy B cTpykrypi moprdens. Ile miakpeciroe
e()EeKTHUBHICTh 1HBECTHUIIIN y PI3HUX reorpadidyHuX 30HAX, 1€ JOXIJIHICTh Ta PU3UK IS
KOXXHOTO aKTUBY TI1J] 4acC CIMaJiB MOXKYTh CYTTEBO BIAPI3HATHUCA.

Opni€lo 3 MPaKTUYHUX TIEpeBar MIXKHAPOJIHOI AuBEpcU]IKaAIi € 3HUKCHHS
3arajJpbHOTO piBHA BoJaTWibHOCTI mopTdens. Jocmimkendas Xsanra Tta CiTopyca
(Hwang & Sitorus, 2014) maTBepKYIOTh, IO JTOXITHOCTI MI)KHAPOHUX aKI[Ii MarOTh
HUOKYMM PIBEHb KOPEJAIli 3 JOXIJHICTIO HAIlIOHATBHUX PHUHKIB. 3aBIASKH IHOMY
KOJIMBAHHS HAa BHYTPINTHROMY PUHKY HE 3aBXKJIM MAIOTh MPSMUN BIUIMB HAa MIKHAPOIHI
aKTHBH, 10 crIpHsie cTadiIi3aIii 3arajJbHOl JOX1THOCTI OopTders.

IHBecTyBaHHA B MDKHApOJIHI AKTHBM TaKOX O3Ha4a€e HAOyTTd BaJIOTHOI
€KCIIO3MII1 B 1HBeCTHLIMHOMY mnopTdeini. KonuBaHHS BallOTHHX KypCiB MOXYThb HE
JUIIe KOMIEHCYBAaTH PU3UKU 3HEIIHEHHS HAIllOHAJIBHOI BAIOTH, a i CTaTH IHKEPEIoM
J0JIaTKOBOI AO0X1AHOCTI. TakuM YMHOM, CHPHUATIMBI 3MIHU BAJIIOTHUX KYpPCIB 31aTHI
BUCTyNaTU y poiii Oydepa MpoTH JOKAIbHUX €KOHOMIYHUX MPOoOJeM, MiATPUMYIOUYU

3arajbHUi (DIHAHCOBHM pe3ybTaT mopThes.
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['mobanbro nuBepcudikoBaHuii TOpTdEns HamZae I1HBECTOPY MOKIIUBICTD
BUKOPUCTOBYBaTH HEE(EKTUBHOCTI PHUHKY, MOXIMBOCTI apOiTpaxxy Ta HOBI
1HBECTHIIIITHI TPEHAM B PI3HUX IOPUCIUKITIAX. Perynspue crpareriudne pebaiancyBaHHS
MDKHApOJHHUX TIO3WINA JTO3BOJISIE  ONTUMI3YBaTH  CIIBBITHOIICHHS pPHU3UKY Ta
JOX1JTHOCTI, MiJABUINUTH €()EKTUBHICTh YIPABIIHHS MOpTEIeM y AWHAMII Yacy Ta
3a0e3MeYnTH peati3alliio NOTeHLlaTy 3pOCTaHHS.

MixHapogHa pAuBepcudikallis TaKoX MOXE 3HUXKYBATU BIUIMB JCSKHX
MOIIMPEHUX TMOBEAIHKOBUX BIJXWJICHb, 30KpEeMa CXWJIBHOCTI JI0 1HBECTYBaHHS Ha
MicleBUX puHKax HajnmipHa KOHILIEHTpallisl KamiTaly B MEXax OJHOI0 HAlllOHAJIbHOIO
PUHKY MOK€ OOMEXyBaTH JOXIJHICTh Ta IMIJBHUINYBAaTH PHU3UKHU. SIK 3a3HAYaIOTh
Hemipmxi Tta i1H. (Demirci et al., 2021), 3a0X0o4eHHsS IHBECTOPIB A0 TJIOOAIBHOT
eKCro3ullii crpuse GOpMyBaHHIO OLIbII 30aJIaHCOBAHUX, PaIllOHATLHUX 1 CTPATEri4HO
OOIpPYHTOBAHUX 1HBECTUUIWHUX pimieHb. OJHAK MpPaKTUKa JIEMOHCTPYE, 110 1HBECTOPHU
4acTO BHUKOPHCTOBYIOTh JIMILIE YAcCTUHY TMOTEHLUIMHUX T[epeBar MIXKHAPOIHOT
nuBepcudikaiii. Crpykrypa OaraTb0X I1HBECTHIIIHHMX MOpPT(QENTiB HE BIAMOBIIAE
PEKOMEH/IOBaHIM MDKHApOAHIA auBepcudikaiii, [0 TOSCHIOEThCA (HEHOMEHOM
CXWJIBHOCTI JI0 1HBECTYBAaHHsS Ha MICIeBUX pUHKaxX. CXWIBHICTh /10 1HBECTYBaHHS Ha
MICIIEBUX PHUHKAaX — 1€ CXWIbHICTh 1HBECTOPIB BiJJaBaTH MEpeBary BHYTPIIIHIM
aKTUBaM, HaBITh SAKIIO 1HO3EMHI aKTUBHM 3a0€3MeuylOTh Kpalluid piBEHb PU3HUKY Ta
JIOX1JTHOCTI.

Kymep, Cepky ta Banmi (Cooper, Sercu, and Vanpee, 2013) Bu3Ha4aroTh
CXWJIBHICTh JI0 IHBECTYBaHHS Ha MICIICBUX PHHKAX SK «EMIIIPUYHE SIBUIIE, KOJIH
noptderi 1HBECTOPIB 30CEPE/PKEHI Yy BHYTPINIHIX akiisiX Habarato OUTIBIIO MipOIo,
HDK 1I€ BHMPABIOBYE Teopis moprdens». CXUIbHICTh 10 1HBECTYBaHHS Ha MICIIEBUX
pUHKaX € OJHUM 13 HaWOUIbII CTIMKUX MOBEJIHKOBUX BIJIXWUJIEHb Y MDKHAPOIHOMY
noptdenbHOMY 1HBECTyBaHHI. BapTo 3a3HauuTH, 10 Taka MOBEIIHKA CYMNEPEUYUTh
0a30BMM MpUHLMIIAM TeOopli CcydyacHOro noptrdesnsd, 3riIHO 3 SKOK TreorpadiyHa
nuBepcudikamisa Mae 3a0e3neunTy e(peKTUBHILIE CIIBBIAHOIIEHHS JOXIHOCTI 1 pU3HKY.

3 oIy Ha HAsBHICTh BIAMIHHUX BU3HAUE€Hb CXWJIBHOCTI JI0 1HBECTYBaHHS Ha

MiCI_[eBI/IX pUHKAX, BapTO AdaTW BJIACHC BHU3HAUCHHA MNbOMY IIOHATTIO, a4 CaMcC:
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CUCTEMAaTHUYHE TMOBEIHKOBE BIIXWUJICHHS 1HBECTOpA, SIKE MPOSBISAETHCA y (HOpPMYyBaHHI
1HBECTHIIIITHOTO TIOpT(dEeNss MEepeBaXHO 3 aKTHBIB HAI[IOHAIBHOTO PUHKY, HaBITh 3a
HassBHOCTI 00'€KTHBHO OLIbIN €()EKTUBHUX 32 CIIIBBIIHOIICHHSM PU3HKY Ta JOXI1THOCTI
aJIbTEPHATHB 32 KOPJOHOM.

CXunpHICTh /O 1HBECTYBAaHHA Ha MICIIEBUX pPHHKAX YacTO TOSICHIOETHCS
MOBEIIHKOBUMH BIIXWICHHAMU Ta 1H(GOPMAIIHOIO AaCUMETPIE0, KOJIU 1HBECTOPH
BBAKAIOTh ce0e Kpamie OOI3HAaHMMHU TMpO JIJIBHICT JIOKAJbHUX KOMOAHINA 1,
BIJINOBIJIHO, IOYYBAaIOThCA OUIbII YIEBHEHO, IHBECTYIOUM Yy 3HAMOMOMY JUIsl HHUX
cepenoBuill. Ha npomy rpyHTI GopMy€eThCs €PEKT NPUB’SI3KU JO PUHKIB, SIKI 34AI0ThCS
Oe3MEYHIIMMH JIMIIE Yepe3 CBOK reorpadiuyHy uYu KyJIbTypHY Onu3bKicTh. [aap Ta
ciiBaBT. (Gaar et al., 2020) 3anponoHyBajii pO3MIMPEHE TPaKTyBaHHS IILOTO SBUIIA
4yepe3 KOHIIECTI[I0 CXWIBHOCTI IO 1HBECTYBaHHS Ha JIoKabHUX puHKax (local bias), mo
BKJIIOYA€ HE JIMIIE TIepeBaru 1HBECTYBaHHS B HAI[IOHAJIbHI aKTUBU, a W CXWIBHICTh
1HBECTOPIB 1HBECTYBATH KamiTaja y reorpadidyHo HaOJMKeH1 A0 HUX mianpueMmcTsa. Lle
JIOKaJbHE BIJXWICHHS JIMIIE MOCWIIOE €(PEKTH CXUIBHOCTI /0 IHBECTYBaHHS Ha
micuieBux puHkax. Sk mokaszye Kymep (Cooper, 2013), Taka moBeainka 30epiracTbes
HaBITh 32 HASBHOCT1 BarOMUX TEOPETUYHUX CTUMYJIB IO MI)KHApOIHOI AuBEepcUdikariii.
Hocnimxenns Jlrot’e Ta Menkxodda (Litje & Menkhoff, 2007) cBiguuth, 110
Hee(dekTuBHA nuBepcudikallisi TICHO TOB’sI3aHa 3 1HAUBITYATbHIMH XapaKTePUCTUKAMU
1HBECTOPIB, 30KpeMa 3 HACTPOSIMU 1HBeCTOpa Ta edexToMm HaamipHOi BreBHeHOCTI. Lli
BIIXWJICHHS CTUMYJIOIOTh TMOOYJOBY 1HBECTOpPaMH 3aHAATO KOHIIEHTPOBAHMUX
noptdernis.

CxXunpHICTh 70 1HBECTYBAaHHS Ha MICIICBHX pPHHKaxX MpPUTAMaHHA HE JIHIIE
MPUBATHUM IHBECTOpaM, a W IHCTUTYHIMHNM iHBecTopam. Hampukman, Ctponr i Cro
(Strong & Xu, 2003) BCTaHOBWJIM, IO HaBITh NPO(ECIiiHI MEHEIKEPH 1HBECTULIIMHUX
(GOoHAIB AEMOHCTPYIOTh BHIIMKA PIBEHb ONTUMI3MY MIOJ0 HALlOHAJIBHUX PHUHKIB
MOPIBHAHO 3 MDKHAapoJAHMMH. Lle CBIJUUTH MNpPO MOMIMPEHICTh CXUJIBHOCTI [0
1HBECTYBaHHSI Ha MICIEBUX PHUHKAX HE3AJIEKHO BiJ piBHSA MNpoeciiiHOCTI cyO’eKTa
iHBecTyBaHHs. BomHouac, xouya npodeciiiHi 1HBECTULIIMHI MEHEIKEPH TAKOXK MOKYTh

JEMOHCTPYBAaTU CXWJIBHICTh JI0 1HBECTYBaHHS Ha MICLIEBUX PHUHKaX, iXHI mopTdemnl
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3a3BU4ail € OuTbIn AUBEpPCU(BIKOBAaHUMH, IO BiJOOpakae BUIIHMI pPIBEHb 3HAHD
¢binancoBoi Teopii. Kpim Toro, nmocmimkenns Ilao Ta in. (Cao et al, 2009)
MiATBEPKYIOTh, IO 1€ BIAXWICHHS MOXKE TOCHIIOBATUCS dYepe3 CTpax Tepen
CHEBIJOMHM», TOOTO CIPUUHATTA 1HO3EMHHUX AKTHBIB SK MEHII 3pO3yMUTHX 1 OLIbII
PU3BHKOBAHUX.

OxpiM  1HAMBIAYaJIbHO-TICUXOJOTIYHUX  YHHHHKIB, IHCTUTYLIIiHE ~ Ta
COITIOKYJIbTYPHE CEPEIOBUINE TAKOXK MA€ BaroMUi BILUTMB HAa (JOPMyBaHHS CXHIBHOCTI
710 1HBECTYBaHHs Ha MiclIeBUX puHKax. Sk 3a3HauvaroTs Mopc 1 IlaiiB (Morse & Shive,
2011), eMoI111ifHI KOMIIOHEHTH, 30KpeMa MaTPiOTU3M, MOKYTh ITOCHJIFOBATH TIepeBary Ha
KOPUCTh BITUYM3HSIHUX aKTUBIB. Taka MOBEAIHKA CBIAYUTH MPO CKIAIHY B3a€EMOII0 MIXK
MOBEAIHKOBUMHM BIIXWUJIEHHSMHU, €KOHOMIYHOIO JIOTIKOIO Ta CUTyaTUBHUMH (paKTOpami,
K1 CHiIBbHO (OPMYIOTH TEHACHIIO 0 HEAOCTaTHHOI IuBEpcHU@iKalii MI>XHAPOTHOTO
noptders.

VY 1970-x pokax Jlesi Ta Capnar (Levy and Sarnat, 1970) BusiBuIu, 1110 IHBECTOPH
y CIIA manmum HWXKYY 4YacTKy IHO3EMHHUX aKTHBIB Yy CBOiX MOpTdensx, HK IIe
pekoMeHayBanocst mMojensamMu noprdenpHoi Teopii. @penu Ta Ilotepdba (French and
Poterba, 1991) mintBepaunu ueut edexrt ais CIIA, Snonii, Himeuunaun ta Benukoi
bpuranii. Hu3ka 1HIIUX MOCHIPKEHb TAaKOX MiATBEpAWSIa HASBHICTh CXHIIBHOCTI JO
1HBECTYBaHHS Ha MICIIEBUX PUHKAaX Ha PI3HUX PUHKAX. TakuM YUHOM, CXUJIBHICTH JIO
1HBECTYBaHHSI Ha MICIEBUX PUHKAX 3QJIMIIAETHCS OJHUM 13 OCHOBHUX (DaKTOpIB, IO
O0OMEXYyI0Th €(PEeKTHBHICTh MIKHAPOAHOI AuBepcHdikaiii, OCKUILKH BOHA 3aBakae
1HBeCTOpaM TIOBHOIO MIpPOI0 BHUKOPHMCTOBYBAaTH IepeBard rinoOamizamii ¢iHaHCOBUX
PUHKIB.

He3Bakatoum Ha 4YHUCICHHI MOCTIAHUIBKI POOOTH MPO NPUYUHU ICHYBAaHHS
CXWJIBHOCTI JI0 IHBECTYBAaHHS Ha MICIIEBUX PUHKaX, Takl Ak Jlayne tTa @parumep (Daude
and Fratzscher, 2008), bo3ze, Maknonansn ta I{ykac (Bose, MacDonald and Tsoukas,
2015) Ta 1iHHI, OOCI HEMAa€ €IWHOI IYMKU IIOAO OCHOBHOI NPUYMHHU I1CHYBaHHS
CXWJIBHOCTI 10 1HBECTYBAaHHS Ha MICHEBUX pHUHKax. byiu 3anmpornoHoBaH1 pi3HI
dakropu, Bia iH(OpMaIiHOT acUMeTpii JO PIBHSA PO3BUTKY (PIHAHCOBOTO PUHKY Ta

(h1HaHCOBOI OCBITH.
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OpHa 3 KIIOYOBUX MPUYMH ICHYBaHHS CXWJIBHOCTI JI0 IHBECTYBaHHS Ha MICIIEBHX
PUHKAX TOJISITA€ y BIAICYTHOCTI MOBHOI 1H(GOpMAIIiT PO 1HO3EMHI PUHKU Ta (PiHAHCOBI
iHCTpyMeHTH. [HBecTopu MaroTh Ouible iHGOpMaIii Mpo HaliOHAIbHI PUHKU Ta
KOMIIaHii, 0 pOOUTh BHYTPIIIHI IHBECTHIII MEHIII PUSUKOBAHUMHU 3 IXHHOI TOUKH 30Dy .
Hagith y cydyacHux ymoBax rio0Oamizaiii ¢iHAaHCOBUX PUHKIB iH(pOpMAIliifHa aCUMETPIis
3aJUIIAETHCS 3HAYHUM Oap’ €poM I MDKHAPOIHOT AuBepcudikarii.

Kpim Toro, moBeaiHKOBI (akTOpH BIAIPalOTh BAXJIHMBY pOJIb Yy MOIIMPEHHI
JOMAaIIHLOI yrnepemkeHocTi. HempodeciitHi 1HBECTOpU 4YacTO CHPUNUMAIOTh 1HO3EMHI
(G1HaHCOBI pPHUHKM fK He3Hailomi, HemepenOayyBaHI Ta HEBU3HAUEHI uepe3 Opak
npodeciiinux 3Hanb 1 gocBimy. Kim 1 Kim (Kim & Kim, 2022) 3a3Hayarorh, 1110
HE3HAHOMICTh 13 KOHKPETHOIO KpAiHOI CYTTEBO KOPENIOE 3 PIBHEM CXHIBHOCTI 0
1HBECTYBaHHSI Ha MICIIEBUX PHMHKaX Ha MDKHapoAHUX (OHAOBHX pUHKaX. [HBecTopu
MalTh CXWIBHICTh BiJJIaBaTH TIEpeBary akiisM KOMIIaHIM, IISUIbHICTh SKHX iM
3pO3yMiJia, 1 YHUKATH 1HO36MHUX aKTHBIB Ye€pe3 BIACYTHICTb JIeTAIbHOI 1H(OpMaIlii Ipo
MaKpOEKOHOMIYH1 MOKa3HUKHU Ta KOPIOPATUBHE CEPEIOBUILE 1HO3EMHUX KOMITaHIM.

Xipaki ta Jliy (Hiraki & Liu, 2021) BusiBWIM, IO MEHEIKEpPHU TI00aTbHUX
naiioBux iHBecTuliHUX GouaiB y CIIA, sk npaBuio, 1eMOHCTPYIOTh HIXKYHMUN PIBEHb
CXHJIBHOCTI JIO 1HBECTYBaHHS Ha MICLIEBHX PUHKAX, OCOOJIUBO SKIIIO BOHU MOJIOIIII 200
MaloTh BUIIUHN PiBeHb OCBITH. Lle cBimunTh Mpo Te, 10 piBeHb (HIHAHCOBOI IPAMOTHOCTI
Ta OCBIYEHOCTI MPSIMO BIUIMBAE HA TOTOBHICTh 1HBECTOpa OpaTH ydacThb y MIXHAPOIHIN
nuBepcudikai.

[Ile omHiI€0 BaXKJIMBOI MPUYMHOIO ICHYBaHHS CXWUJIBHOCTI /10 1HBECTyBaHHS Ha
MICIIEBUX PHHKAX € PIBE€Hb PO3BUTKY HAIllOHAIHHOTO (piHAHCOBOrO pUHKY. [HBEcTOpH
BIJIIalOTh TIEPEBAry pPO3BUHCHWM pPHUHKAM KalliTady 3 BHUIIUM PiBHEM JIKBIAHOCTI Ta
HWOKYMMHU TPAHCAaKIIHHUMU BuTpaTamu. lIpum aHaii3l KOHKPETHOTO I1HBECTHULIHHOIO
PUHKY 1HBECTOPH 3BEpPTAOTh YBary Ha Takl MOKa3HUKHU:

e MuixHaponHa iHBectuiiiiHa no3uuist (IIP) — BimoOpaxae piBeHb (hiHAHCOBOI

BIJIKDUTOCTI, CTAOUIbHICTh, MPUUHATHICTH OOPry Ta KpeaIuTOCHPOMOKHICTH

KpaiHu.
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e PiBeHb BOMATHUIHLHOCTI — IHBECTOPH HAJAIOTH MEpEBary CTaOUIBHUM PUHKAM 13

HU3bKUMHU KOJMBAHHSMH I1iH HA aKTHBH.
e [nuOuHa puHKYy — OUIPIIMH OOCAr YroJ Ha PHUHKY CHpPHUSE 3HUKEHHIO
TpaH3aKIIMHUX BUTPAT Ta Kpallii J1KBIIHOCTI aKTHUBIB.

CXubHICT, 10 1HBECTYBAaHHsS Ha MICIIEBMX PHWHKAX TAaKOXX MOJKHA ITOSCHHUTHU
OaXaHHSM 1HBECTOPIB 3aXUCTUTHUCS Bl BAJIIOTHUX PHU3UKIB Ta PHU3UKIB 3MIHU
3apo0iTHOI TaTW. [HBeCcTyBaHHS y BHYTPIIIHI aKTHBH JIa€ MOXJIMBICTh 1HBECTOpaM
YHUKATHU BTPAT Yepe3 JeBaJIbBAIlil0 HAIlIOHAIBLHOI BAIFOTH a00 1HQJIALITO.

I3t06a Ta Illtorpin (Dziuba & Shtogrin, 2020) HarojomyrmoTh, Ha TOMY, IO
IHCTUTYIIIMHI, TTOBEAIHKOBI, TpAHCAKI[IHHI Ta MaKpPOSKOHOMIYHI (aKTOpHU TaKOX
BIJIITPAIOTh 3HAYHY pOJIb Y (hOpMyBaHHI JOMAIIHBOI ynepemKkeHocTi. Hanpuknan, 3MiHu
B MOHETapHIA MONITUII Ta KOJMBAHHS BaTIOTHUX KYpCIB MOXYTh IPHU3BECTH [0
T1IBUIIICHHS PU3HUKIB, TIOB’ I3aHUX 13 MDKHAPOIHUMH 1HBECTHIIISIMH.

CxXunpHICT, 70 1HBECTYBAaHHS Ha MICIIEBUX pHUHKAX [MIJAMAAA€ TMia  KIiac
MOBEIHKOBUX YIIEPE/DKeHb, Kl € MPEIMETOM JIOCIIKEHb Yy paMKaxX MOBEIIHKOBUX
¢inanciB. Teopis noBeniHKOBUX (iHAHCIB 0a3ye€ThCs HA MPUITYIICHHI, 110 1HBECTOPH HE
3aBXJM JIIOTh palllOHATBHO MPU NPUUHATTI PiHaHCOBUX pimieHb. bipH 1 bpykc (Byrne
& Brooks, 2008) Big3HauawTh, MO0 3HAYHA YACTHWHA IHBECTOPIB i€ TIiJl BIUTHBOM
MOBEAIHKOBUX yIEPEKEHb, [0 YacTO NPHU3BOAUTH JO MEHII e()EKTUBHUX
1HBECTHULIIITHUX PIIIEHb.

Xipuutstiigpep (Hirshleifer, 2015) naronomye, mo cyyacHe po3yMiHHA (piHAHCIB
BUMAara€ TOE€IHAHHSA TICUXOJIOTIYHOTO Ta pallOHAJBLHOIO TMIAXO0/IB. 3acCTOCYBaHHS
MOTJISITY TOBEAIHKOBUX (PIHAHCIB JI0 Cy4yacHOi MOpTdesbHOI Teopii J03BOJISIE Kpallle
3p03yMiTH ri00ajdbHl 1HBECTULIMHI TOTOKH Ta PO3pOOUTH Oiibil e(eKTUBHI CTpaTerii
JUTSI TIOJTOJIAHHS CXUJIBHOCTI JIO 1IHBECTYBaHHS Ha MICIIEBHX PHUHKAX.

Hapasi y ¢inancoBiii MmaTeMaTHuill BIICYyTHE OOIPYHTOBAHE KUIbKICHE BUPaKEHHS
CXWJIBHOCTI JI0 1HBECTYBAaHHS Ha MICIEBUX pHUHKax. BaxiauBo 3a3HayuTH, WO
CXWJIbHICTh /IO 1HBECTYBaHHS HAa MICIIEBUX PUHKAX OTpUMalia BITHOCHE BUPAKEHHS Y
dbopwmi iHnekcy. Huxde HaBeneHo NB1 (OPMYIIH, K1 3aCTOCOBYIOTBCS IS KIJTBKICHOTO

BUMIPIOBaHHSI CXMJILHOCTI /10 1HBECTYBaHHS Ha MicleBux puHkax. [lo-nepie, [Hmexc
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CXWJIBHOCTI /10 1HBECTYBaHHS Ha MICIIEBMX pHWHKax akimii (3 anria. Home Bias in

Equities):

YacTka iHo3eMHUX aKkLil y nopTdesi akLii kpaiHu i

HBE =1-— 2.1)

YacTka iHO3eMHUX aKLiil y cBiToBOMy nopTdesni akiii ’

[To-nmpyre, [HAEKC CXUIBHOCTI 10 IHBECTYBAaHHSI Ha MICIIEBUX pUHKaX obuirariii (3

anri1. Home Bias in Bonds):

YacTka iHo3eMHUX o6Jiraniit y noptdeti obriranii kpainu i

HBB =1 —

2.2)

YacTka iHo3eMHMX 06Jiraniil y ceitoBomy noprdei obiranii ’

[Toka3Huk iHAEKCY HaOyBa€ HYJIHLOBOTO 3HAYEHHS, KOJM YacTKa 1HO3EMHHUX
aKTUBIB y mopTdeni KpaiHu 1 BIAMOBIAAE iXHIN YacTili y cBiToBOMY noptderni. JlogaTHe
3HAYCHHS 1HACKCY CBIAYMTH MPO NMEPEBaKAHHSA aKTHUBIB MICIIEBOTO PUHKY B MOpTderi.
ko x moptdens chopMOBAHO BUKIIOYHO 3 MICIIEBUX aKTHBIB, 3HAYEHHS MOKAa3HUKA
TopiBHIOE 1.

Sk 3a3Hayanocs pasiie, MOpsiJ 31 CXWIBHICTIO A0 1HBECTYBaHHS Ha MICIIEBUX
PUHKAX HAyKOBLI BHUOKPEMIIIOIOTH TaK0XX CXMJIBHICTH JI0 1HBECTYBaHHs Ha OJIM3BKHUX
punkax. OcTaHHE SBUIE € YaCTKOBHM BHUIIQJKOM TEPIIOTO, a HE OKPEeMHM
MOBEJIIHKOBUM BIIXWIeHHsIM. BoHO 0Oe3mocepeanbo ToB's3aHe 3 reorpadiyHoOIo
BIICTAHHIO B MEXaX TepUTOpii, Je nepedyBae I1HBECTOP. [HBECTOpPH JAEMOHCTPYIOThH
TEHJICHLIIO BKJIAJIaTU HENPOMOPLINHO 3HAYHY YAaCTKy KOUITIB Y aKTHUBU MiANPUEMCTB,
pPO3TaIllOBaHUX MOOJIM3Y, HE3aJIEKHO BiJl JCp>KaBHUX KOPJOHIB. ['OJJOBHUM HaCIIIKOM
TaKOro  TIOBEJIHKOBOTO  BIIXWJICHHS  BB@XAEThCA  HEJOCTATHS  MiXKHApOJHA
nuBepcudikallis IHBECTUIIIHOTO TTOpTdhers.

Bapro naronmocutH, 10 YMHHUKA BHUHUKHEHHSI Ta HACIIAKU SK CXHIJIBHOCTI JIO
1HBECTYBaHHSI Ha MICLIEBUX PHMHKAaX, TaK 1 CXWJIBHOCTI JI0 1HBECTYBaHHS Ha OJNU3BKUX
pUHKAaX € Maibke TOTOXHUMHU. banblep, MOCHIIKYIOUM B3a€EMO3B'A30K MK I[UMHU
SBUIIAMHA Ha TpuKiIanl HimedunHm Ta CycCigHIX KpaiH, MIHIIIOB BHCHOBKY, IIO

CXWJIBHICTh JI0 1HBECTYBAaHHS Ha OJM3bKUX PUHKAaX HE OOMEKYETHhCS HaIllOHAIbHHUMHU
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KOpJIOHaMH, a TIOB'SI3aHa 3 TPAHCKOPJIIOHHUM pPyXOM KamiTally Ta 1HTEHCHUBHICTIO
iHBecTuiiitHuX 3B's3KkiB (Baltzer, 2013). 3a ymMOBM BHCOKOTO CTymeHs OJM3BKOCTI
IHBECTHUIIIMHUX BIJIHOCHH MDK KpaiHaMH, CXWJIBHICTh JI0 1HBECTYBaHHS Ha OJIM3BKHUX
PUHKAX TOCUJIIOETHCS TMOMPU HASBHICTH KOpHoHIB. Tomy banbuep cTBepmxye, 1o
(GiHAHCOBI PUHKHU CYCIJIHIX KpaiH 1HBECTOp MOJEKYIU CIPUUMAE SIK MICIEBI, SKIIO ITi
KpaiHu MaroTh MOTY>KHI 1HBeCTHUIliHI 3B'13ku (Baltzer, 2013).

OaHuM 13 YMHHUKIB ICHYBAaHHS CXHWJIBHOCTI /10 I1HBECTYBaHHS Ha MICLEBUX
pPUHKAaX € OOMEXEHICTh pecypciB 1HBeCTOpa. [HBECTOpU 3 MEHILIMMHU pecypcamu ado 3
MEHIIUMU 00CSTaMH 1HBECTHLIIM BUSBIIAIOTH CUIbHIITY CXUJIBHICTh O 1HBECTYBAaHHS Ha
MICLIEBUX pUHKax. BrumB macmitaly MoOXKHaA pPO3IJsSgaTH TaKoK Ha PIBHI OKpeMOl
KpaiHu — po3Mip KpaiHU Ma€ MpsMy KOPEJIAIIIo 3 PIBHEM CXHJIBHOCTI /10 1HBECTYBaHHS
Ha MICIIEBUX PUHKaX, OCKUIbKU y BEJIMKIM KpaiHl IHBECTOP Ma€ OLIbIIe MOKIUBOCTEN
nuBepcuGikyBaTd NopTdenb Ha BHYTPIMIHIX (DIHAHCOBUX PUHKAX 1 MEHIIE 3aJEKHUTh
BiJl MDbKHapoaHoi nuBepcudikaiii. Ha puc. 2.1 npencrasinenuit rpadiyauii Bupa3 piBHs
CXWJIBHOCTI JI0 1HBECTYBaHHS Ha MICIIEBUX PUHKaX JJIsl TPYI KpaiH 3a Pi3HUM PiBHEM
€KOHOMIYHOTO pO3BUTKY. Ha BepTuKanbHIM oci 3a3HayeHUM arperoBaHuii IHaekc

CXWJIBHOCTI JI0 IHBECTYBaHHS Ha MICIICBUX PUHKAX aKI(ii 1 ooirarii Big 0 go 1.
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Puc. 2.1. CXuiibHiCTh /10 IHBECTYBaHHS Ha MICHEBHX PUHKAX aKUii i o0iranii

Jlxepeno: (Coordinated Portfolio Investment Survey, IMF).
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Ha puc. 2.1 mpocrexyerbcs, IO HAUHWKYMA PIBEHb CXWIBHOCTI [0
1HBECTYBaHHS Ha MICIIEBUX PUHKAX XapaKTepHUU JJIS KpPaiH 13 PO3BUHYTHUMH PUHKAMH.
Jlo 2009 poky cmocrtepiranacst TEHACHINS 10 3HIKEHHS [IbOTO TTOKA3HHUKA, MPOTE T
cBiToBO1 ¢inancoBoi kpu3u 2007-2009 pokiB yacTka aKTHBIB MICIIEBOTO PHUHKY B
noptdem 3HOBY 3pocna. Jlume 3 2013 poky BiA3HAYAETHCS TMiABUINCHHS PIBHS
MDKHapoaHoi auBepcudikamii. KpaiHu a3iiickkoro periony 3 pHHKaMH, IO
(GOopMyIOThCSl, TOBTOPIOIOTh TEHJAEHII KpaiH 13 PO3BUHYTUMHU pPHUHKaMH, aje
JEMOHCTPYIOTh JICII0 HUKYUM pIBEHb MIKHAPOJHOI nuBepcudikauii. BogHouac kpaiHu
LentpanbHoi Ta CxigHoi €Bponu, Appuxu 1 JlaTuHCbKOI AMEpPUKH 3 pUHKaMH, IO
(bhopMyIOThCS, JEMOHCTPYIOTh TOCTYIOBE 3HIKEHHS IMOKa3HHMKA 1HAEKCY, Xouda J10Cl
30epiraloTh BUCOKY YaCTKY MICIIEBUX aKTHBIB y cBOiX noprdensax (3ro0a & Lrorpin,
2021).

Onpe Ta ConpHIK, JOCHIJDKYIOUM TOKa3HUKW JOXIJAHOCTI  (piHAHCOBHX
IHCTPYMEHTIB KpaiH 3 pHUHKamMu, IO ¢GOPMYIOThCS, TOPIBHAHO 3 KpaiHaMu 3
PO3BHUHYTUMH PUHKAMHU, JIOBEJIM, IO TEPIIl MarTh BHIINY JOXITHICTH 1, BIAMOBIIHO,
Bumuii puzuk (Odier & Solnik, 1993). Bonu BcTaHOBWIM, IO KOPEJSIS MiX
JOXIJTHICTIO 1HCTPYMEHTIB KpaiH 3 pUHKaMU, 10 (HOPMYIOThCS, Ta MDKHAPOIHUM
1HJIEKCOM PO3BHHYTHUX pUHKIB craHoBuTh (,31. HaykoBIii Takoxx OOrpyHTYBau, IO
nepeBaru BiJl MDKHAPOAHOI auBepcudikaili 3a paxyHOK PHHKIB, 10 (HOPMYIOTHCH,
3HAYHO TMEPEBUINYIOTHh IMEpPEBard 1HBECTHUIIH BUKIIOYHO B 1HCTPYMEHTH PO3BHUHYTHUX
PUHKIB.

VY Tabn. 2.1 HaBeneHO NaHi, SKi MIATBEPIKYIOTh, 0 JOXITHICT iHAeKcY MSCI
JUTsI KpaiH 3 pUHKaMH, 1m0 (HOpMYyIOThCS, TIEPEBUIIYE AOXITHICTh 1HACKCY JJIA KpaiH 3
PO3BUHYTHMH PHHKaMH, MPOTE€ OAHOYACHO BUIIMMU € W PHU3UKU TaKOTO MOPTQEs
akTuBiB. ONTUMaIBbHUM BapiaHTOM BUOOpY sl 1HBeCTOopa BUsBIsAeThCs 1HIAEKC MSCI
U1t 000X Ipyn KpaiH OJTHOYACHO: KpaiH 3 PO3BMHYTUMHU PUHKAaMHU 1 KpaiH 3 pUHKaMH,
mo Qopmyrotees (iHaekc MSCI ACWI). Llel iHaekc AEMOHCTpy€ BULLY JTOXIAHICTb
MOPIBHAHO 3 1HAEKCOM JJIsl KpaiH 3 PO3BUHYTHMMH PUHKAaMH, aj€ BOJHOYAC HUKIHUN

PHU3HK, HIXK 1HAEKC JJI KpaiH 3 puHKamu, o ¢popmytotbes ([3106a & HlTorpin, 2021).
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Tabnuys 2.1
Piuna poxignicts rpynm ingexcisB MSCL, y %

Pik MSCI World MSCI Emerging Markets MSCI ACWI
2024 18,75 16,24 15,47
2023 15,90 18,31 16,25
2022 27,67 18,42 26,60
2021 -8,71 -14,57 -9,41
2020 22,40 37,28 23,97
2019 7,51 11,19 7,86
2018 -0,87 -14,92 -2,36
2017 4,94 -2,19 4,16
2016 26,68 -2,60 22,80
2015 15,83 18,22 16,13
2011 -5,54 -18,42 -7,35
2014 11,76 18,88 12,67
2013 29,99 78,51 34,63
2012 -40,71 -53,33 -42,19
2011 9,04 39,42 11,66

Jxepeno: (MSCI, 2024).

[IpoGnema momsirae B TOMY, IO BIPOJOBX OCTaHHIX JIECATHIITH YHACIHIIOK
rimobanizanii TOpriBiai Ta (PIHAHCOBUX PHHKIB 3pOcia KOPENALis MIX JOXiTHOCTSIMHU
¢biHaHCOBHX IHCTPYMEHTIB Ha pHHKaxX pI3HMX KpaiH. BapTo 3a3Haumtu, mo Take
3pOCTaHHsl KOpEJslli € pe3ylbTaroM Mepioly CTPIMKOI Jibepanizamii pyxy (akTopiB
BUPOOHMIITBA, 30KpEMaA 33 PAXyHOK IHTErpaliiHUX MPOLECIB HA (PIHAHCOBUX PUHKAX.
3BICHO, B €MOXYy TIJ00aJbHOI HEBU3HAYEHOCTI Ta HEOMPOTEKIIOHI3MY CKJIAJIHO
nepeadauynT MOAATBIIMN PO3BUTOK JibepanizauiiiHux mnporeciB y cBiTi ([3r00a &
rorpin, 2021). 3a3HaueHe 3pocTaHHs KOpEALIA A0XiAHOCTEeNW (P1IHAHCOBUX AKTUBIB y
r100aJbHOMY MacIITabl MOPOJIKY€E MUTAHHS: YU 3MEHIIUIINCS BHACIIIOK I[OT'O BUTO/IH
BiJl MiXKHApOJHOI nuBepcudikalii iHBecTUIliiHOTO mopTdens nias iHBectopiB? Huzka
KOPETSIIHHO-PETPECIHHUX MOJIETICH Jla€ MiJCTaBU 3pOOUTH BHCHOBOK, IO 3POCTAHHS
CTyIEHS KOpeJAIii JOXITHOCTEH Ha pUHKAX akIii Ta obJiramiii mMajlo BIUIMHYJIO a0o

B3arajii He BIUIMHYJIO Ha MepeBard MDKHApoAHO1 auBepcudikarii. Ileli BUCHOBOK
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I ITBEPKYETHCS BIAHOCHO CTAOUILHUM KIJTBKICHUM CKJIQJIOM CEepPEIHbOCTATHCTUYHHUX
IHBeCTUIIIMHUX mopTderniB. Y Tabmumi 2.2 HaBEJASHO JaHl IOJI0 YacTOK MopTdesiB
OKpeMHX KpaiH B aKTHBax I1HO3EMHOTO 1 MicCIleBOro pwHKiB. Kpainu posramoBaHi B
MOPSIIKY CTaJaHHs, BiJ] HAWO1IBIIOI YaCTKU aKTUBIB MICIIEBOTO PUHKY B mopTdeni 10
HarimeHmmoi. Ilepmi aBa micis mocimarots Kurtait ta SAnoHis, gepkaBu 3 TpagulliiiHO
HU3bKUM pIBHEM MDKHApOAHOI AuBepcudikamii uyepe3 HHU3KY I1HCTUTYLIHHUX Ta
noBeniHkoBuX 4uHHUKIB. CIIA mocigatoTh TpeTre Miclle, 10 TMOSCHIOETHCA
HaNOLIBIIO KUIBKICTIO 1HBECTHIIMHUX (DOHIIB y CBITI, BHACIIJOK YOrO 1HBECTOpam
HEeMae NoTpeOM BKIIAJAaTH KOWITH B 1HO3eMHI (PoHau. JlepxaBu, sKI MalOTh CTaTyC
MDKHapOJHHUX (PIHAHCOBUX LIEHTPIB, Takl K ['oHkOHr Ta JlrokcemOypr, TpaauLliHO
MalOTh HU3BKY YaCTKy aKTHBIB MICIIEBOTO PUHKY, OCKUIBKM BIIACHE € YOCOOJEHHSIM

nepeBar Mi>kHapoHOi mopTdenbHoi nuBepcudikaii.

Tabnuysa 2.2
YacTku noprdesiiB OKpeMUX KPaiH Y AKTUBAX IHO3€MHOI0 1 MiCleBHX

pHUHKIB cTanoM Ha 2024 pik

Cepennsn YacTka noptdens
YacrTka kpainu y o YacTka noprdens y
KiTBKicTh y aKTHBaX
Kpaina cBiTOBIli pUHKOBI . » IHO3eMHHX aKTHBAX,|
iHBecTHIiiTHNX MicIeBOro pHHKY,
Kamirajiizauii, y % y %
¢onnis y %
Kwuraii 6,2 930 3,1 96,9
SAnonis 7,6 820 4,2 95,8
CIIA 49,3 9300 15,6 80,4
OpaHniis 4,6 1400 39,2 60,8
Kanana 8,1 2600 49,1 56,9
Himeuunna 4,2 4750 67,2 32,8
BenukoOpuranis 3,1 1500 70,1 26,5
Hinepnanau 2,2 740 74,7 25,3
I"'oHkOHT 2,8 490 82,7 19,3
JIrokcemOypr 0,9 670 88,3 11,7
[Beitmapis 3,1 1300 90,3 9,7

Jlxepeno: (Coordinated Portfolio Investment Survey, IMF).
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He3Bakatoum Ha 4MCIEHHI JOCIHIHKEHHS, TUTAHHS PO MPUYUHU CXUIBHOCTI J0
1HBECTYBaHHsS Ha MICIICBUX PHHKaX JO0CI 3aJUIIAEThCS BIIKPUTHUM. BueHi Tak 1 He
3MOTJIM JIATH KOHCEHCYCY IOJ0 OCHOBHOrO (haKTOpPY BIUIMBY Ha PIIMICHHS CTOCOBHO
PO3MIIIEHHS YacTKU NopTdens y IHCTpyMeHTax MicueBoro puHky. I1. 1o Bugiise tpu
MIXO0/IM 0 aHAJ3y SBUINA CXWIBHOCTI 10 IHBECTYBaHHS Ha MICIIEBUX PHHKAX:

1. MakpoekOHOMIYHUH MIJXIJ, 32 AKOTO aHATI3yIOThCS PI3HOMaHITHI MAaKpPOCKOHOMIYHI
PU3UKH K YUHHUKU 1CHYBaHHS CXWJIBHOCTI IO IHBECTYBAHHS HA MICLIEBUX PUHKaX, MpU
[IbOMY 1HBECTOPH € palliOHAIbHUMU;

2. ITigxig Teopii ¢giHAHCIB, 3a SIKOTO CXWJIBHICTh /10 1HBECTYBaHHS Ha MICIEBUX PHUHKAX
aHaAJI3y€ThCSl 4Yepe3 MAKCHUMI3allil0 JOXITHOCTI MIKHAPOJAHOTO 1HBECTHUIIIHHOIO
noptdeis Ta/abo MiHIMIZalli PU3UKIB, IPU LILOMY 1HBECTOPH TAKOXK € pallilOHAIbHUMU;
3. Iligxig Tteopli TMOBEMIHKOBUX (PIHAHCIB, 3a SKOTO paIllOHAIBHICTh 1HBECTOPIB
CTaBUTbCA MiJ CYMHIB, a Harojoc poOUTbCS Ha PIZHOMAHITHUX MOBEAIHKOBUX
BIIXWJIEHHSIX, SKI BIUIMBAlOTh HA 1HBECTHIIIMHI pimieHHs 1pu  (QopMyBaHHI
MDKHApPOIHOTO 1HBECTULIIITHOTO TTOPTQes.

I1. I"’t0 TakoX poOUTH BaXKJIMBUN HArojioC Ha TOMY, IO YCl TPU MIIXOIU BapTO
3aCTOCOBYBaTHM Yy B3a€MOIIOB’SI3aHINA CHCTEMI, OCKUIbKM >KOJHA 3 LUX TEOpid Mo
OKpPEMOCTI HE MO’KE€ IOBHOI[IHHO TOSICHUTH ICHYBaHHSA (PEHOMEHY CXWJIBHOCTI [0
iHBecTyBaHHs Ha MmiciieBuX punkax (Hughes, 2020).

BinpmricTe AOCHIIHMUKIB CXWUJIBHOCTI JO IHBECTYBaHHS Ha MICIIEBUX PHHKAX
HA3WBAIOTh OCHOBHOIO MPUYMHOIO IIHOTO SBUIA TPAHCAKIiHI Ta 1H(OpMaIliiiHi
BUTpATH, SKI 3aBXKIW MPHUCYTHI Ha HEIOCKOHAIMX PUHKAX KamiTalxy 1 00yMOBIIOIOTh
BUCOKY 4YAaCTKy aKTUBIB MICIIEBOTO pPHHKY Yy moptdem. bararo mocmiaHuKiB
OOTPYHTOBYIOTh 3HAYHY POJb 1H(QOpPMAIIHHUX BUTpPAT y (HOPMYBaHHI CXWJIBHOCTI JI0
1HBECTYBaHHs Ha MiclieBUX puHKax (/[3t00a & Torpin, 2021).

Ha mporuBary 3ragaHiii rpyni BUEHHX, AESKI JOCHIJIHUKUA HE MOTOKYIOTHCS 3
BU3HAYAJIbHUM BIUIMBOM TpAaHCAKUIMHUX BUTpaT Ha (POpPMYyBaHHS I1HBECTHUIIIITHOIO
noptdens. Tezap ta Bepuep (Tesar & Werner, 1994) niiinuim BUCHOBKY, IO 3HAYHI

0o0CSTH TPaHCKOPJOHHUX TIOTOKIB KamiTaly Ta BHUCOKI KOE(IIEHTH JOXIJTHOCTI



125
IHBECTHUIIIM B 1HO3EMHHUH aKI[IOHCPHUM KaIliTall CBiAYaTh MPO TE€, IO TpaHCAKIIIHHI
BUTPATH HE € OCHOBHOIO IMTPUYMHOIO BUCOKOT YACTKH MICIIEBUX aKTHUBIB y TIOpTQEi.

[Hma rpyna AOCHIIHHUKIB PO3IILAA€ CXHIBHICTh JO 1HBECTYBaHHS Ha MiCIIEBHX
PUHKAX 3 MO3UIlIN MOBEAIHKOBUX TEOPii. 3TIMHO 3 MOBEIIHKOBUM ITiIX0/IOM, IPHIUHOIO
Takoi 1HBECTHIIIHOI OCOOJIMBOCTI € TICUXOJOTIYHI YWHHUKH, OCKUIBKH 1HBECTOPH
CHpUKMAalOTh 3apyOiXKHI PUHKM SK IIOCh HEBIAOME, MajloJIOCIiKeHe, HEBU3HAYCHE.
Take COpWAHATTS NPU3BOIUTH JO TOTO, IO peajbHI TEPEIYMOBH ITiIBUIICHHS
€(PEeKTUBHOCT1 1HBECTULIMHUX MOPTQENIB YHACIIOK iX MDKHApOJAHOI JuBepcH@ikaiiii
ITHOPYIOThCA, 1 1HBECTOPH BIAJAIOTh NEpeBary BKJIAJEHHSM Ha MICIIEBUX PHUHKAX.
OcrtanHl € s HHUX TICUXOJIOTIYHO OJNIM3bKUMHU, O€3MEUHUMH, 3PO3YMUINMHU,
koMmdpoptauMmE ([I3100a & ITorpin, 2021).

CXUIBHICTH 0 1HBECTYBaHHSI Ha MICIIEBUX PUHKAX OLIBIIOK MIpOIO XapakTepHa
JUIsl IPUBATHUX, @ HE 1HCTUTYLIMHUX 1HBecTOpiB. [IpuunHOI0 1BOrO € TOM (akT, 110
IHCTUTYLIIMHI 1HBECTOPH MarTh mnpodeciiinuii mrar (axiBiiB 3 MNOPTHEIHHOTO
MEHEDKMEeHTY. BoHu 100pe 00i3HaH1 3 HasBHUMHU TEOPISIMH Ta MiAXO0JaMH 1 3HAYHO
MEHIIIOI0 MIPOI0 KEPYIOThCs eMollisiMu. [IpuBaTHI X 1HBECTOPH YacTiie rnepedyBaroTh
miJ] BIUIMBOM MEHTAJbHUX YWHHHUKIB, HI0 I1HKOPIOPOBAaHI [0 IXHHOTO MONUTY Ha
IHBECTHUIIIMHI cTpaTerii. Y Takul cmocid BOHM OIOCEPEJIKOBAHO CTPUMYIOTh
IHCTUTYIIHHUX 1HBECTOPIB BiJI IHBECTYBaHHS 32 KOPJOH.

CyyacHUMHM HayKOBIIIMH IIPOBEJCHO YHWCICHHI TEOPETHYHI JOCIHIKEHHS Ta
EeMITIpUYHI TE€CTH 3a3HAY€HOI CXMJIBHOCTI. 3BICHO, MOBEIIHKOBHH MiaXiJl BpaxoBye M
HIIIT BaXJIMBI TPUYMHM, TaKl SK I1HCTUTYIIMHI Oap'epw, MOAaTKW W TpaHCaKIIIHHI
BUTpATH, HEOOXITHICTh XEHKYBaHHS PH3UKY KyMiBEIHHOI CIPOMOXKHOCTI, peajbHa
iHdopmariiiina acumeTpis Tomo. BapTro 3ayBakuTH, IO TOBEIIHKOBUH ITiAXiT
HaiiOlblle HAOMM3UBCS /O TOSCHEHHS BHUHMKHEHHS SIBUIA CXWJIBHOCTI /10
1HBECTYBaHHSI Ha MICLIEBUX PUHKAX, aJie BCE K HE 3/IaTE€H MOBHICTIO 1OT0 OOTPYyHTYBATH.
JleBi, Hampuknana, MOCHIIKYIOUM Lied (PEHOMEH 4epe3 MpU3My IHIIMX MOBEAIHKOBUX
BIIXWJICHb, JINIIIOB BUCHOBKY, 1110, 30KpeMa, €PeKT HATOBIY (e(PeKT «IMOpIBHSHHS 3
JI>koHCaMW») HE MOXKE BHUYCPITHO IIOSCHUTH TPUYMHHM ICHYBAHHS CXWJIBHOCTI 0

1HBECTYBaHHs Ha MiclieBuX puHKax (/[3t00a & Torpin, 2021).
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®dinopa, Oparumep 1 Timan y mocmimkenni (Fidora, Fratzscher & Thimann,
2007) midnum BUCHOBKY, 1m0 Onm3bko 20 % KOJIMBaHB Yy PIBHSAX YACTOK MICIEBHUX
aKTUBIB y TOPTQENsiX pi3HUX KpaiH TMOSCHIOIOTHCS BOJATHIBHICTIO PEaTbHOTO
OOMIHHOTO Kypcy. 3a YMOB BOJATHJIBHOCTI pPeajJbHOTr0 OOMIHHOTO KYypCy 4acTKa
MICIIEBUX aKTHUBIB Oyjie BHINOIO JJI OPT(Ess 3 aKTUBIB 13 HIKYOIO BOJIATUIBHICTIO
JOXITHOCT1 y MicIieBii BastoTi. JlOCTiAHUKY 3a3HAYalOTh, 10 YacTKa MICIIEBUX aKTHBIB
Oyne Bumoro st moptdens 3 oOmiramiid, HDK s nopTdens 3 akiid, OCKUIbKU
JOX1THICTh OOJIiraiii MEHII BOJIATWJIbHA, HIK JOXIIHICTH akuik (/[3to6a & IlltorpiH,
2021).

[Hma rpyna BU€HUX MIAXOAUTH A0 AOCIIIKEHHS 3 MO3ULII MIXKHAPOAHOI MOJAEII
OIIHIOBAHHSI KamiTaJlbHUX aKTHUBIB, PO3IJISIAI0YM MOXJIUBY poJib pu3ukiB. Kymep Ta
Kannanic (Cooper & Kaplanis, 1994) 3a3HauaroTh, 10 TimOTe3a MPO JOIIILHICTh
MICIICBUX I1HBECTHINN IS Xe/DKYBaHHS Bia 1HQIISINT HE 3HAXOAUTH MIATBEPIKCHHS.
Haromicts Kypnacee Ta I'ypinmac y cBoemy nociimkeHHi (Coeurdacier & Gourinchas,
2016) noBoaATh, 1O MiKHApPOAHHN mopTdenp 3 obmiramid e(OEeKTUBHO XeIKY€
1HBECTOpa BIJ] PU3UKIB peabHOr0 OOMIHHOTO KypCy, TOJI SK MICIEBI aKIlii 37aTHI
nuBepcudiKyBaTH HepiHAHCOBI PU3UKH IS TOX1THOCTI.

Y  mocmmkenni €1b (ECB, 2020) 3a3Hadaerhbcs, IO CXWIBHICTH O
1HBECTYBaHHsSI Ha MICIIEBUX pUHKaX y KpaiHax €C 3HaYHO HIKYA, HIK BBAXKAIOCSH
panimie. [IpoGnema mossirae B METOI0JIOTIT BUMIPIOBAHHS MMOKAa3HUKA. SIKIIO 32 OCHOBY
MOXO/KEHHS 1HBECTHUIII OpaT KpaiHy MOXO/KEHHs 1HBECTOpA, a HE MICIIe peeCTparii
IHBECTHUIIIMHOTO (POHIY, TO MOKA3HUK CXMJIBHOCTI JI0 1HBECTYBaHHS Ha MiCIICBHX
PUHKAX BUSABISETHCS YTpUYl HIDKUMM. Le mosicHIoeThCs TuM, 1110 iHBecTOpHU Kpain €C
BKJIQJAIOTh 3HAYHY YaCTHHY CBOTO KamiTalxy y (OHIH, 3apeecTPOBaHI B MI>KHAPOIHUX
(1HaHCOBUX LIEHTpax, Takux sk JlrokcemOypr Ta Ipmanpis, sKi MalOTh BUILIMKA CTYIIHb
MIKHApOJHOI AMBEpcH(iKalii nopTdeniB NOpiBHAHO 3 (HOHAAMU, 3aPEECTPOBAHUMU B
1Hmmx Kkpainax €C.

[IToumeiikep 1 bom 3a3HayaroTh, 10 3aMPOBAIKEHHS €BPO ICTOTHO 3MEHIIIHIIO
pPIBEHb CXWJIBHOCTI JJO IHBECTYBAHHS HAa MICLEBHX PHHKaX JJIsl mopTdeniB oOiramiu, y

pe3yJbTaTi 4Oro 1HBECTOPH MEPEOPIEHTYBATU CBOI BKJIAJICHHS 3 MEPEBAKHO BHYTPIIITHIX
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puHkiB Ha puHkH KpaiH €C (Schoenmaker & Bosch, 2008). ABTopu HaronomymTh, 110
YJICHCTBO KpaiHW B €KOHOMIYHOMY 1HTETpalliifHOMy 00'€THaHHI BiIIrpa€e BaXKJIUBY POJIb
y IPUAHSTT IHBECTULIIMHUX PilIeHb. MapTiHC, JOCTI/HKYIOUH 1CHYBaHHS CXUIBHOCTI J10
IHBECTYBaHHS Ha MICIIEBHX pHUHKAaX y KpaiHax €C uyepe3 mNpusMy Mapajgokcy
®enpamrelina-Xopiokd, JOXOAUTh BHUCHOBKY, IO BHACIIJOK CBITOBOi (D1HAHCOBOI
kpusu 2007-2008 pokiB piBEeHB IILOTO MOBEIIHKOBOTO BIIXWICHHs y Kpainax €C 3pic y
nepion 2007-2020 pokiB nopiBHSAHO 3 iepiogom 1993-2007 pokis (Martins, 2020).

VY nocnimxenni boysa, Mak/lonansaa i1 [lykaca (Bose, MacDonald & Tsoukas,
2015) aBTOopu AINIUIM BUCHOBKY, IO PIBEHb OCBIYEHOCTI BIJITPa€ BAXKIUBY POJb Y
3MEHILEHHI CXWJIBHOCTI JO IHBECTYBAHHS Ha MICLEBHX PHHKAaX, OCOOJMBO IJIsl KpaiH,
[0 PO3BHUBAIOTHCS, MOPIBHIHO 3 PO3BUHYTHUMM KpaiHaMmu. bpaHim y cBoiil mparii
3azHauae, mo s CIIIA piBeHb (iHaHCOBOI OCBIUYEHOCTI JOMOTOCIOJAPCTB TaKOX
M1JBUIIYE YACTKY aKTUBIB MiclieBOro puHKy B noptdemni (Bransch, 2020). Binbiie Toro,
nopaau npodeciiHuX 1HBECTUILIIMHUX KOHCYJIbTAHTIB MaiKe He BIUIMBAIOThH Ha PIIIICHHS
JIOMOTOCIIOZIapCTB  IIOJI0 MDKHApoJHOi auBepcudikarmii. YeH y AOCIHIKEHHI,
NPUCBIYCHOMY CKJAaJy 1HBECTHIIMHOTO TOPTQens COIIalbHO  BIANMOBIIATLHUX
1HBECTHUIIIMHUX KOMITIaHIH, JIHAIIOB BHCHOBKY, IO OKpIM reorpadiyHOro YMHHUKA Ha
CXWJIBHICTh MOPTQEIbHUX 1HBECTOPIB /10 1HBECTYBaHHS Ha MICIEBUX PHUHKAX TaKOXK
CYTTEBO BIUTMBA€ YUHHUK €TUYHUX MEPEKOHAHbD.

Y 2007 pomi Cepky Ta Banme BHUCIOBWIM JIyMKY, IO aHI BHKJIOYHO
IHCTUTYIIMHUNA TAXiJ, aHl TOBEIIHKOBUM MIiAXiJg HE TOSCHIOIOTH ITOBHICTIO
nocmmkyBane sBuiie (Sercu & Vanpee, 2007). Bonu BuHSBHIN, IO BEJIMYUHA
MOKa3HUKA CXWIHHOCTI JIO IHBECTYBaHHS Ha MICIIEBHUX pPHUHKAX 3HAYHOIO MIipOIO
3aJIeKUTH BiJl METOAY BUMIiprOBaHHA. KpiMm TOro, JOCITITHUKY 3a3HAYNIIH, 1110 32 OCTaHH1
20 pOKIB CHOCTEpIraeTbCcs CTiliKa, MOMIpHA TEHJEHILIS A0 NIJABUIIEHHS PpIBHS
nuBepcudikamii noprdens. ApaanaH, TOCHIKYIOYM BIUIUB PI3HOMaHITHUX YMHHUKIB
Ha TPUAHSITTS 1HBECTHUIIMHUX PIllIeHb, JOXOJINUTh BUCHOBKY, 110 JKOJE€H YMHHHK HE €
BUHSTKOBUM y CBOEMY BIUIMBI Ha MOBEMIHKY 1HBECTOpA 1 3ayBa)Kye, IO TEOPETUYHA
MOJIeJIb 3 ypaxyBaHHSAM YCIX EMIIPUYHO MIATBEPKEHUX UYMHHMKIB BIUIMBY Oyje

HaJ3BUYaiiHO ckiagHoro (Ardalan, 2019). V Ttabnuii HaBejeHa aBTOpChbKa cCrpoda



128

CUCTEMATHU3yBaTH UYWHHHUKH, $KI OMHCYBAIMCA B OCHOBHUX IIyOJIKaIlisiX CTOCOBHO

npoOaemMaTuku 1boro po3ainy (3roba & ltorpin, 2021).

Tabnuys 2.3

YUMHHUKY CXWIHHOCTI /10 IHBECTYBAHHS HA MICLHEBHX PHUHKAX

IHcTuTyniiHi GpakTopu

KommutiMeHTapH1 MiCIIEeBUM 1HBECTULIIMHUM 1HCTPYMEHTaM MOCIyTH abo
nepeBaru;  IHCTHTYIIMHO-TIpaBOBI ~ OOMEXEHHS  Ha  1HO3EMHE
IHBECTYBaHHs; OOMEXEHHS Ha KOPOTKi MpOJAaxi; HEPUHKOBI CEKTOpHU
€KOHOMIKH; CTYIiHb PO3BUTKY €KOHOMIKH; CTYIiHb PO3BUTKY OCBITHBOI
CHUCTEMH; CTYIiHb PpO3BUTKY PHHKIB KaIliTaly, CTYIIHb 3aXUCTy
iHBeCTOpiB; ci1abKi 30BHIIIHBOTOPIOBENbHI 3B’S3KM; cIaOKi MirpamiiHi

MOTOKH; 1HIII IHCTUTYIIIIHI 6ap’epH.

bireBiopucrtchbki dhakropu

OuikyBaHHS 1HBECTOPIB MIOJ0 MalOyTHBOI JTOXITHOCTI; CTpax IMepes
HE3HAMOMHM; TIOJIITHYHI Ta KYJbTYpHI Oap’€pu; BiACYTHICTH CHUTBHOL

MOBHM; 1HIIII ITOBEIIHKOBI BiIXUJICHHS.

Tpancakuiiizi pakTopu

[ndopmariitni BUTpaTH; PU3HK PEATbHOTO OOMIHHOTO KypCy; PU3UKH
NapUTeTy KYIiBEJIbHOI CIIPOMOKHOCTI; 1HII BAaJIOTHI PU3HUKH; MOJATOK
Ha TPUOYTOK BiJl 1HO3EMHHMX IHBECTHIIIH; TIOJaTOK HA BHBI3 KaImiTaily;

acuMeTpis iH(popMaIlii; iHII TpaHCAKIIHHI BUTPATH.

[amm1 pakropu

BincyTHicTe  1OCBimy AN OIIHIOBAHHSA  IepeBar  MDKHApPOJHOI
nuBepcudikaimii; TMOMTHYHI PU3UKU; MPAKTUKA  KOPIOPATHBHOTO
YOpaBJIiHHSA, HEOOXITHICTh XEIKyBaHHA OoproBux  (iHAHCOBUX
IHCTPYMEHTIB; X€KyBaHHS MPOTH PU3UKY 1HQIIALIT; BIICYTHICTh OCBITH

y raimy3i (piHaHCIB; MPoOIEMHU EMITIPUIHOTO TECTYBAHHSI.

I[}Kepeﬂoz CKJIaICHO aBTOPOM.

Opni€ero 3 HAUO1IBIT BIPOTIAHUX MIPUYUH 1CHYBaHHS CXUJIBHOCTI JIO0 IHBECTYBaHHS

Ha MICIICBUX PHHKAaX € MOBEJIHKAa 1HBECTOpa Ta WOTO MEepPEeKOHaHHS. 30KpeMa, 3HAUYHY

pOJIb BIJIITPa€ HAaAMIPHO ONTHUMICTUYHE CTABJICHHS JI0 MOXJIMBOCTEH BHYTPIIIHBOTO

puHKY. Jleski i1HBECTOpH MEPEKOHaHI, 1[0 aKTHUBU MICIIEBOTO PUHKY XapaKTEPHU3yIOThCS

BHIIIOI0 JIOXITHICTIO 1 37aTHI e()EKTHUBHIIE 3aXUCTUTH BiA 1HQIAMIMHUX PU3HUKIB. 3

MPOTUJICKHUX MIPKYBaHb I1HBECTOPH YacCTO HETaTUBHO CTaBJIATHCS JIO 3OBHINIHIX

punkiB. DropeHIleH Ta 1H., JOCIIIKYIOYH pIIIeHHS TOPTHETbHUX 1HBECTOPIB,
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MPUXOJISITh A0 BHUCHOBKY, 10 14 % MipH CXWJIBLHOCTI JI0 1HBECTYBaHHS Ha MICIIEBHX
PUHKAX TOSICHIOETHCS acUMETpisiMu 1H(GOpMallii Ta CTyneHeM OO0I3HAaHOCTI 3 PUHKOM
(Florentsen et al., 2020). JlocaigHUKH TaKOXX CTBEP/UKYIOTh, IO 1HAWBIAYyalbHI
1HBECTOPHU-1HO3EMII], K1 HEMIOJABHO TIEpeiXaau 10 HOBOI KpaiHW, MaIOTh HUKTY YaCTKY
aKTHUBIB MICIIEBOTO PUHKY Y CBOEMY TIOpT(eri, MpoTe 3 4acoMm nepeOyBaHHS Y KpaiHi 115
YacTKa MOCTYMOBO 30UTbITY€THCS.

[HBecTopr 4YacTo CHpUIIMAIOTh 30BHINIHI PUHKM SIK OUIbII PU3MKOBAHI 4epe3
BIJICYTHICTh HEOOX1AHOI 1H(OpMaIlli PO HUX, IO CIIOHYKA€E BKJIAJAATH 3HAYHY YACTUHY
1HBECTHIIII1 B aKTUBH MICHUEBOIO PUHKY. |HBECTOpM OXOullle IHBECTYIOTh y (PIHAHCOBI
aKTHUBH, NPO AKI MAIOTh JOCTaTHbO 1H(pOpMaIlli Ta 3arajoMm Kpamie oOi3HaHl. Byab-ski
HEB1JIOMI ISl 1HBECTOpa (PaKTOPHU CIIPUHUMAIOTHCS K MOTEHUINHO PU3HUKOBI. JIg0 Ta iH.
3a3HavYar0Th, 110 PIBEHb KOHIIEHTpAllli 1HBECTHUIIIN Ta CXWJIbHICTh O 1HBECTYBaHHS Ha
MICIIEBUX PHHKAaX MarTh MPsSMUM 3B'A30K 13 pocTymnHicTio iH(opmarii (Liao et al.,
2020). Omxke, AKIIO IHBECTOPH HE MAOTh JOCTaTHHO iHGoOpMaIi Mpo TMEBHUN
30BHIIIHIM PUHOK, BOHM MPOCTO YHHUKAIOTh BKJIAJaHHS B HHOTO KOMITIB. bijbiie TorO,
HaBITh 3a BIJCYTHOCTI PU3UKY BAJIIOTHOTO KypCY 1HBECTOPH BCE OJHO PO3TISAAI0TH
1HO3eMH1 aKTHUBU SIK OUIbII PHU3MKOBI TOPIBHAHO 3 aKTUBAMH MICIICBOTO PHHKY.
BianoBigHo, BOHM CXHIIbHI ()OPMYBATH 1HBECTUIIIHUIN MOPTQENH 13 3HAUHOIO YaCTKOIO
MICIIEBUX aKTHBIB. SIKIIO 1HBECTOpP BHUPIIIy€ 1HBECTYBAaTH B IHCTPYMEHTH 1HO3EMHOTO
PUHKY, TO BiH 3a3BHYail oOupae BiJOMI oMy OaraTOHAI[lOHAJIbHI MIAMPUEMCTBA, K1
O0akaHO MarOTh MIAPO3MALN y KpaiHi HOro MOXO/KEHHs, HABITh Y BUMIAJKaX, KOJIM Taki
BHII xapakTtepu3yrOThCS BHUIIUM pIBHEM pPU3UKY 1 HIDKYAM PIBHEM JOXITHOCTI
MOPIBHAHO 3 HEBIJJOMUMHU 1HBECTOPY KOMITaHISIMH.

Ke ta in. (Ke, Ng & Wang, 2010) nocnigmmm To# (HakT, 1o MeHeKMEHT (HOH/IIB
CHIJIBHOTO 1HBECTYBAaHHS BiJJIa€ MepeBary 1HBECTYBAaHHIO B T1 KOMIIaHii, OO0 MaroTh
MPEJCTaBHUIITBA Yy KpaiHi 1HBECTOpPA, HABITh SKIINO Taki KOMIIAHII € MEHII BIJIOMUMH.
brmank y cBoeMy  JOCHII)KEHHI  3HAaXOAWTh  MIATBEPKECHHS, IO  aKIli
OararoHallOHAJIbHUX  MIANPUEMCTB 3  BUCOKMM  PIBHEM  TpaHCHallOHATI3aMii
3a0e3neuyloTh BHUIIMKA piBeHb JuBepcudikamii anga iHBectopiB. [llymaxep vy

JOCIIJKEHH] MIOJ0 CXUJIBHOCTI O IHBECTYBAHHS y MICIEBI 1HCTPYMEHTH BIACHOTO
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KamTany MIATBEPKYE, 1O (OHAM CHUIBHOTO I1HBECTYBAaHHS BIJIAIOTh TIEpeBary
KOMITaHisIM, SKI MarTh OlJbINE IPEACTABHHUIITBO Ha MICIIEBOMY PHHKY I1HBECTOpa
(Schumacher, 2018). binemre Toro, gocmimkenns Kopramka 1 Kopramka BUSBHIIO, 11O
HaBiTh 1HGOpPMAIS TPO I1HBECTHUIIWHI MPOMYKTH, SKOK KOPUCTYIOTHCS 1HBECTOPH,
TakoX Moxke Oyt nmedopmoBaHa CXuiabHICTIO A0 MicueBux puHKiB (Cornaggia &
Cornaggia, 2020). [locmiaHMKH BCTAaHOBWJIM, IO HAa KPEAUTHUN PEHUTHHI I[IHHOTO
marepy BIUIMBAIOTH SK KpaiHa TMOXO/DKEHHS eMITeHTa, TaK 1 KpaiHa IMOXOKEHHS
KPEJIUTHOTO aHaJIITUKA.

bpenmoy Ta iH., 1OCHIIKYIOUM CTaBJI€HHS 1HCTUTYLIHHUX 1HBecTopiB y CIIIA no
KOMITaHIi B IHIIUX KpaiHaX, JOXOASTh BHCHOBKY, IO SIKIIO KOMIaHIS-HEPE3UICHT
CIIA mae BHUCOKHMI pIBEHb 3aCTOCYBAHHS aMEpPUKAHCHKHUX CTaHAApPTIB (PIHAHCOBOL
3BITHOCTI, TO aMEPUKAHChKI 1HBECTOPHU OLIbIII aKTUBHO 1HBECTYIOTh y TaKy KOMIIAHiIO
(Bradshow et al., 2004). Lle npu3BOAUTH 10 MIABUIIEHHS MIKHAPOIHOT TUBEpCcUIKalii
noptdenss Ta 3MEHUIEHHS 4YacTKM aKTUBIB MICIIEBOTO PHUHKY. 3anpoBajKEHHS
aMEpPUKAHCHhKUX CTaHJapTiB (IHAHCOBOI 3BITHOCTI CHpUsIE 3HIKCHHIO BUTpaT Ha
00poOKy Ta aHami3 iHpopMallii Tpo CTaH KOMITaHii sl MOTEHIIIHHUX 1HBeCTOpiB. Kpim
TOT0, 1HBECTOPH IIOYYBAIOTHCS BIIEBHEHINIE Ta KOMQOPTHIIIE, KOJIU MPAIfOITh 13
3HallomuMu iM crangaptamu ([[3r06a & llrorpin, 2021).

AxepH, I'piBep Ta YOpHOK y CBOEMY MOCIHIJPKEHHI TaKOX CTBEPIKYIOTbh, IO
OJIHUM 13 YMHHUKIB ICHyBaHHS acumMeTpii iHpopmalii Ta iHPOpMaliHUX BHUTPAT €
craugaptu ¢inancoBoi 3BITHOCTI (Ahearne, Griever, & Warnock, 2004). Bouu
JIOBOJIUThH, IO KOMIIaHIi MOXYTh 3MEHIIUTH 1H(OPMAIliiHI BHUTpAaTH Ta YaCTKOBO
YCYHYTH acuMeTpito iH(opmarlii sl 1HBECTOPIB MIJISXOM JIICTUHTY CBOIX aKIliid Ha
iHO3eMHUX OipkaxX. Y IOCTIDKCHHI HaBOJMWTHCSA TaKa CTAaTHCTHKA: akiii ymme 18 %
HIMELIbKUX KOMMaH1i npoinuid JicTUHT Ha (pongoBux Oipxxkax CHIA, Toai sik akmii 81
% HIiIepnaHICbKUX KommaHii TopryroThcs Ha Oipxkax CIIA (Ahearne, Griever, &
Warnock, 2004). ABTopu BBaXXaroTh el (PaKkT OAHIEIO 3 MOKIMBUX IPUUUH TOTO, YOMY
B CKJIaJll 1HBECTUUIAHOIO MOPTQENsl aMEpUKAHCHKUX I1HBECTOPIB AKILIA HIMELbKUX

KOMITaH1/ MEHIIIe, HIXK aKIii kommnaHiil 3 Hinepianmis.
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Bapro 3a3naumnTy, 1m0 Taka 0COOIMBICTh aKIN HIJEPIAHICHKUX KOMIAHINA TaKOX
noB's3aHa 3 TuM, 1o Himepmanau € BenukuM oPmopHUM (GiHAHCOBUM IIEHTPOM, UHi
MOXXJIMBOCTI  JUIsl  CTPyKTypm3aili  Oi3Hec-mporeciB  NmpUBaOIIOIOTH  0arato
OaraToHaIliOHAJIBHUX IMANPHEMCTB. AXEpH TaKOK BBaKae, IO SKOM akilii BCIX
KOMITaHii CBiTy mpounum jJictuHr Ha (ougoBux Oipxkxax CIIA, To Bmamocs 0 3HAYHO
3MEHIIUTH SIBUILE CXUIBHOCTI A0 IHBECTYBaHHS Ha MICIEBUX PHUHKaX. ArrapBa Ta iH.
3a3HAYaroTh, 1110 HA PIIICHHS 1HBECTOPIB IIOAO CKIaay HoptdeniB (GOHAIB B3aEMHOIO
inBectyBanHs y CIIJA BrumMBaroTh, 30KpeMa, KIJIbKa UWHHHUKIB, IMOB'A3aHUX 31
cTaHAapTaMu (IHAHCOBOI 3BITHOCTI, a CaMe: CTaHAApTU OYyXTaJTepChbKOro OOMIKY,
3a0e3eueHHs IpaB akI[ioHepiB Ta rpaBoBa cucteMa (Aggarwal et al., 2005).

Ha nHeToBapHuUil CEKTOp €KOHOMIKH TMpuragae Oau3bko 60 % BiJ CyKYIHOIO
cnokuBaHHs. HasiBHICTH Takoi (popMHU CIIOKMBAHHSI CIIOHYKa€ 1HBECTOPIB BKJIAJATH
3HAYHYy YacTKy MOPTQENs B aKTUBU MICIIEBOIO PUHKY. TaKMM YHHOM 1HBECTOP XEIKYE
PU3UKH, TOB'A3aHI 3 HETOBAPHUM CEKTOPOM, IIJISXOM IHBECTYBaHHS Yy MICIIEBUI
TOBapHUM CeKTOp. [HmMMHM clloBaMHU, 1HBECTOpP BBa)ka€ 3a JOIJIbHE 1HBECTYBATH Y
MICIIEBI aKTHUBH, OCKIJIBKHM ICHYE HEraTHBHA KOPEJAIliS MK TOBApPHHM 1 HETOBAPHUM
cekropamu. Ilpore pocmimxenHs bakcrepa Tta JlkepMaHa He MiATBEPAWIO, IO
HETOBAPHUI CEKTOP €KOHOMIKHU € MIPUYMHOIO CXUIILHOCTI JI0 1HBECTYBaHHS HA MICIIEBUX
punkax (Baxter & Jermann, 1995).

Ha puc. 2.2 MoxHa 1MOOAYUTH, MO CXWJIBHICTH JI0 1HBECTYBaHHS Ha MiCIIEBHUX
PUHKAX 3aJIKHUTh BiJ pO3MIpYy 1HBECTHIINA. UnM OIIBIIUMU € KamiTaJTOBKJIAICHHS, TUM
BUIUM € CTYyMiHb MDKHApOJIHOI aAuBepcudikailii 1HBECTHIIIHHOTO TOpThEs.
Hanpuknan, mns iaBectunidn menme 20 tuc. gon. CIIA piBeHp MiXKHAPOIHOI
nuBepcudikaiii cranoBuTh yuire 1 %, Tomi sk ms imBectrmii Big 100 tuc. mon. CIIA
piBEHb MIDKHApOAHOI AuBepcudikamii nepesuitye 8 %. 3a3HaueHa TEHACHIIS MOXKeE
MOSICHIOBAaTUCS KUIbKOMa YMHHUKAMH. SK TpaBuwio, 4YuM OUIBIIMMU € OO0CSATH
1HBECTOBAHUX KOIITIB Ta JIOCBiJ 1HBECTOpa, TUM AaKTHUBHIIIE BIH BUKOPUCTOBYE

MIKHApOJIHY IUBEpCH(IKALII0 TOPThEs.
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Puc. 2.2. BiuiuB 00csriB iHBeCTHLIH HA CXMJIBLHICTD /10 IHBECTYBAHHS HA MiCLIEeBHX
pPHHKAX

Ixepeno: (JI3r06a & Ilrorpin, 2021).

Opna 3 IHIIWX TPUYUH ICHYBAaHHSA CXHJIBHOCTI JI0 1HBECTYBaHHS Ha MICIIEBHX
pUHKAaX TIOJNIATa€ B TOMY, IO IHBECTOPM TaKWUM UYHWHOM 3axXHUIIAIOTh ce0e Bif
1HGIAIIHHNX pu3ukiB. OJHAK HE ICHY€E JOCHTIIKEHb, sIKI OM MpsSMO MiITBEPAKYBaIU
TICHUN B3a€MO3B’SI30K MK JOXIAHICTIO LIIHHUX MarnepiB Ta piBHeM iH(sLii. bingpiioro
MIpOI0 1HBECTOPH HaMararoTbCsi XEIKyBaTH BapTICTh CBOIO MaiiHa, a HE 3arajibHy
10, OCKITBKY LIHHI MTanepy Ha MICIIEBUX PHHKAX KOPETIOIOTh 3 BapTICTIO MaiiHa
1HBECTOpa, TO 1HBECTOPH BIJAAIOTH MEpEBary 1HBECTYBaHHIO y MiclieBi akTuBH. OqHAK
1151 TIMOTE3a HE € EMITIPUYHO JTI0BEACHOIO.

[HmMM MOXJIMBMM TIOSICHEHHSIM CXWJIBHOCTI JI0 1HBECTYBAaHHS Ha MIiCIIEBUX
pUHKaX € TpaHCAKI[iiHI BUTPATH HA 1HBECTYBaHHS 3aKOPJAOH. Taki BUTpaTH OUIBIIOO
MIpOIO CKJIQJIal0ThCA 3 TMOJATKIB, HAMNpPUKJIAJ] IOJATOK Ha BHUBE3CHUHN KamiTal 4Yu
MOJaTOK Ha MPUOYTKHU BiJl 1HO3EMHUX 1HBECTHIIIN, Ta IHIIUX TPAHCAKI[IMHUX BUTPAT.
Maxk/layen Ta iH., JOCIIPKYIOUM BIUIUB MOAATKIB Ha YacCTKY 1HCTPYMEHTIB MiCIIEBOTO

PUHKY y mOpTderi, NPUXoaaTh 10 BUCHOBKY, L0 PI3HUILIS y CTaBKaX MOJATKY MOSICHIOE
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Bit 7 % 1o 11 % piBHSA CXUIBHOCTI /10 1HBECTYyBaHHs Ha miciieBux puHkax (McDowell
et al., 2020). Cianm Ta iH. y poOOTi, mpucBsueHiil nmoprdensm GoHmiB xemK-PoHTIB,
BHSIBJISIFOTD, 11O 3aBISKH CXUIBHOCTI (DOHIIB (DOHIIB O 1HBECTYBaHHS y MICIICBI X€JIK-
dbonmm ix QinancoBi mokazHukM € kpamumu (Sialm et al., 2020). IIpore mociigHUKHA
BKa3ylOTh, M0 TaKe TIOBEAIHKOBE BIIXWICHHS CHpPHUSIE CETMEHTallli pPUHKY Ta
nectabinizye 6a30B1 XeIK-POHIH.

Xoua 3a OCTaHH1 JECATWIITTSA BiI0Oyaca 3Ha4Ha Jiidepaiizalisi TpPaHCKOPAOHHOTO
pyXy KamiTtaiy, IesKl Jep>KaBH BCe e OOMEKYIOTh 1HO3EMH1 1HBECTHIII] B aKI[IOHEPHUI
KamiTan Ta BUBI3 Kamitaly. OT)Ke Taka MOJITHKAa 3HAYHO BIUIMBAE HA CTPYKTYpPY
iHBecTULiitHOrO noprdena. Konu aepxkasa BBOAUTh KOHTPOJIb HAJl PYXOM KaIliTajioM,
1€ CTBOPIOE TMEPEImIKOAW JJIsi MICIEBUX a00 1HO3EMHHUX 1HBECTOPIB A
TPAHCKOPJOHHOTO MEPEMIIIEHHS KalliTady, TOMY PIBE€Hb CXWJIBHOCTI 10 1HBECTYBaHHS
Ha MICLIEBUX PUHKAX Y TaKUX JepkaBax Oyne BULIUH.

3a iHIIMX PIBHUX YMOB 1HBECTOPH, SIK MPABUJIO, 1HBECTYIOTh Y KpaiHHM 3 OLIbII
PO3BHHEHMMM PUHKAMM KalliTaly, SKi MarOTh BHIIMN pPiBEHb JIIKBIJIHOCTI Ta HIKYI
TpaHcakuiHi BuTpatu. Jlay ta iH. (Lau et al., 2009) npuxoasaTe A0 BUCHOBKY, IO
«GHIKEHHS PIBHS CXWJILHOCTI /IO 1HBECTYBaHHS Ha MICIICBUX PUHKAaX y TEBHIN KpaiHi
MOXK€ JIOTIOMOTTH 3HU3UTHU PIBEHb CETMEHTallli Ta BapTOCTi Kamitamy». Jlay Ta iH.
3a3HAYaloTh, 10 HE3BAXKAIOYM Ha MOJITUKY JiOepati3allli MOTOKIB KamiTally y KpaiHax,
[0 PO3BHUBAIOTHCS, YACTKa MICIEBUX aKTHBIB Yy iX IHBECTHUIIHHUX TOPTHEIX
3aNuIIaeThesl 1ocuTh Bucokoro (Lau et al., 2009). ABTopu NpoNoOHYIOTh KOMIIETEHTHUM
opraHam KpaiH, 1[0 PO3BHBAIOTHCS, 3a0XOUyBaTH IHBECTOPIB BKJIAJATH KarmiTanl y
1HO3eMHI aKTHBH Ta TMPOCYBATH TIEpeBaru MIiKHApOAHOI AuBepcudikaiii cepen
MICIIEBUX 1HBECTOPiB. BaXTMBUM YMHHUKOM MIKHApPOMHOI auBepcu(ikaliii BUCTyIae
TaKOK PO3MIp PUHKY BIJIIOBIJHOI KpaiHU, OCKUIBKH CTHUMYJIIO€ JIIKBIJHICTh PUHKY Ta
nuBepcu(iKanilo pU3HKIB. [HBeCTOpM 3 KpaiH 3 PO3BUHYTUMH PUHKAMH CXUJIbHI
1HBECTYBAaTH KOWITH Yy (PIHAHCOBI 1HCTPYMEHTH PHHKIB, SIK1 3aiMalOTh 3HAUYHY YACTKY
CBITOBOI Kamitajizamii. Y pe3yJibTaTi, 30UIbIIEHHS PpPO3MIpPIB BHYTPIIIHBOTO PHHKY

KpaiHM CIIpUsE€ ii MDKHAPOJIHIN JuBepcudiKali.
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[HIIIE MOXIIMBE MOSCHEHHS CXHJIBHOCTI JO 1HBECTYBAaHHS Ha MICIIEBUX PHHKAX
MoJISiTa€ B TOMY, IO 1HBECTOpH MEHII OOI3HAaHI OO0 1HO3EeMHUX pHUHKIB. Komm
1HBECTOp HE BOJIOJIE€ JIOCTaTHBHOIO 1H(OPMAIIIE€0, TO BiH CTHUKAETHCA 31 3HAYHUMHU
iHQopMaIliiHUMI BUTpaTaMH, SIKi CTPUMYIOTh HOTO BiJ 1HO3EMHUX 1HBECTHIIIH.
[HBecTOpH O1NIBII CXUIIBHI 1HBECTYBATH Y LIHHI Marepy KOMIaHii, sSKi MaloTh CIIJIbHE 3
PIAHOIO MOBOIO Ta KyJbTYPHHM MIAIPYHTSIM 1HBECTOpa, T. 3B. CXWJIBHICTH [0
IHBECTYBAaHHsSI HA pEriOHAJIbHUX pPHHKax. 3HA4YHY pOJIb TaKOX TIpae reorpadiuHa
OJIU3BKICTh 30BHILIIHBOTO PUHKY.

OaHuM 3 IHCTUTYLIMHMX YMHHHUKIB ICHYBaHHS CXWJIBHOCTI JO IHBECTYBAHHS Ha
MICLIEBUX PUHKAX BUCTYIA€ KOPIIOPATUBHE YNPABIIHHS KOMIIaHi€ro. JlanbKBICT Ta iH. y
CBOEMY JIOCHII)KEHHI HABOASATh HACTYIHI JlaHl: y 51 kpaini cBity 32 % akuiii komMnaHin
B3arajii He TOPryIOTbCS Ha PUHKY, @ TOMY Il aKIilii € HeJOCTyMHUMH ISl MyOJIYHUX
iuBectopiB (Dahlquist et al., 2003). BonoaiHHs TakuMu KOMIaHIAMHM 3a3BUYaAl
3MIMCHIOETHCS OOMEKEHOIO KIJIBKICTIO NPUBATHUX AaKIIOHEPIB (HANPHKIIAJ], 4YJICHIB
onHi€i poauHu). Bapro 3a3HauuTH, MO y JEAKUX KpaiHax BIJICOTOK 3a3HAYEHUX
KOMITaHIi € HwkuuM, sk, Hanpukiad, y CIIA a6o Kanami. Orxke, JlanbkBicT Ta iH.
pOOJISITh BUCHOBOK, IO 1HBECTOPU 3 OO €KTUBHMX MPUYUH HE 3J7IaTHI BOJIOJITH
noptdesieM CBITOBOTO PUHKY, SIKHW 1CHY€ 32 YMOBH, IO BC1 aKIlii y CBIT1 € TOCTYITHUMHU
Ha ¢onaoBomy punky (Dahlquist et al., 2003). HaBiTh siKiio iHBECTOpW HparHyiu O
BOJIOJIITH TakuM TMopTdeneM, HE3aleKHO BiJ IX CXHIBHOCTI J0 1HBECTYBaHHS Ha
MICIICBUX PHHKaX, 11 HE € IMOBHICTIO MOXJIUBUM. OCOONHMBICTh BKAa3aHOTO UHWHHHKA
JaCTKOBO MOsICHIOE, HA AyMKy M. JlanmpkBicta, yomy y CIHIA, mOpiBHSIHO 3 JESIKUMHU
IHITUMU KpaiHaMH, CXWJIBHICTh 70 1HBECTYBaHHS HA MICIIEBUX PHUHKAaX € MEHIIO0.
Mimpa, IOCHIKYIOYM BIUIUB IHCTUTYIIMHOI SKOCTI Ha KOPIOpPAaTUBHE YIPaBIIHHS,
NPUXOIUTh A0 CX0XkuX BUCHOBKIB (Mishra, 2015). Bin poBoguTh I1CHYBaHHS
MO3UTHUBHOI KOPEJIALIi MK 1HCTUTYLIMHOIO SIKICTIO Ta CXUJIBHICTIO JJO 1HBECTYBaHHS Ha
MICLIEBUX PUHKAaxX 1 CTBEPKY€E, IO BUCOKOMPOQECIiHE KOPIOPATHUBHE YIPABIIHHS
MPU3BOJUTH J0 3HIKEHHS CXWJIBHOCTI J0 IHBECTYBaHHS HAa MICIIEBUX PUHKAX. SKIIo y

KOMIIaHIi MOCTEPITa€EThCSl HU3bKA SIKICTh KOPHMOPATHUBHOTO YIPABIiHHA, TO 1HBECTOPHU
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MEHIII CXWJIbHI 1HBECTYBaTH Yy MOMIOHI KOMIIaHil Ta O1JIbIN CXWUJIbHI O 1HBECTHUINN Ha
BHYTPIIIHIX (DIHAHCOBUX PUHKAX KPAiHU CBOET MPUHAJICIKHOCTI.

[aBecTopu OLNBII CXWIIBHI 1HBECTYBAaTU KOIITH y PUHKU KpaiH 3 PO3BUHYTOIO
MIPABOBOIO CHUCTEMOIO. SIK MpaBwWiio, y KpaiHax 3 PO3BUHYTUMHU (hiHAHCOBUMH PUHKAMH
iICHye pO3BHHYTAa TMpaBoBa cucTeMma. [HBecTopu OepyTh A0 yBarm HACTYIHI
XapaKTEPUCTUKU: THUIT TPABOBOI CHCTEMH, BEPXOBEHCTBO TIpaBa, CTAaHIAPTHU
OyXraJITepchbKOro oOJiKy Ta ayJUTy, CTYIIHb 3aXUCTy MPaB MIHOPUTAPHUX AKIIOHEPIB,

PHU3HKH €KCIIponpiallii, €PeKTUBHICTb CYJJOBOI CUCTEMH Ta 1H.

2.3. Mixunapoagna  auBepcudikamis fAK  YUHHUK  (OpPMYBaHHSHA

Cy0OnTUMAJILHUX NATEPHIB PU3UKY i JOXIIHOCTI iHBeCTHLINHUX MOPTQeTiB

VY nomnepenHix ABOX Miapo3ainax OyJo po3rIsIHyTO OCHOBHI MpoOsieMu moOya0BU
MDKHApPOIHOT'O 1HBECTUIIIHOTO MOPT(Es Ta poJib MOBEAIHKOBUX (D1IHAHCIB Y PO3yMiHHI
1ux npobsem. Ha ocHOBI 11p010 aHai3zy 0yino chopMyJIbOBaHO JIBl KIFOYOBI T1MOTE3H,
SIK1 JIEKAaTh B OCHOBI [IbOT'O JOCIIKEHHS.

[lepma rimores3a mnepemdadae, 10 MOpTQeni 1HBECTOPIB 13 PO3BUHEHUX PHHKIB
JEMOHCTPYIOTh ~ Kpallduid piBEHb MIDKHAPOJIHOI AuBepcudiKalii MOpPIBHIHO 3
noptdensMu 3 puHKIB, 1O ¢GopmytoThes. lle ouikyBaHHMil pe3ynbTaTr, OCKIIbKU
1HBECTOPH 3 PO3BHHEHUX PHUHKIB 3a3BHMYail MarOTh Kpalluil JOCTYyN N0 TI00aTbHUX
(d1HaHCOBUX 1HCTPYMEHTIB, HMK4l TPAHCAKIIIMHI BUTPATH Ta BUIIHMK piBEHb (h1HAHCOBOT
rpaMoTHOCTI. J[pyra rimore3a cTBEpIKye€, 10 IHBECTOPHU 3 BUIIIUM PiBHEM MIKHAPOIHOT
nuBepcudikaIii J0oCATal0Th BUIIUX HOPM JOXITHOCTI Ta HUXKYOTO piBHS pu3uky. Lle
OOTPYHTOBYETHCS THUM, IO MDKHApOAHA JUBEpcUGIKAIlisa 103BOJsiE e(HEKTUBHO
3HIDKYBAaTH HECUCTEMATUYHUN PHU3HMK 3aBIIKH MEHIIH KOpEemsAlii MiX aKTUBaMU 3
PI3HHX KpaiH.

J1yst mepeBipKu LUX TiNoTe3 OyB 3aCTOCOBAHUMN KJIAaCTEPHUN aHaIi3, OCKUIBKU 1IeH
MeToA J00pe MAXOAUTh s Kiacugikamii (1HaHCOBUX PUHKIB 3a KUIBKOMa 3MIHHUMHU
Ta JI03BOJISIE BUSBHUTH NMPUXOBaHI MaTepHU B AaHUX. KiacTepHa Moaenb MeToaoM k-

cepennix (k-means) y miii po6oti Oa3yerhcs Ha kiacudikamii 30 puUHKIB y pi3HI
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KJIACTEPH 3a TPbOMa OCHOBHHUMHM 3MIHHMMH, a came 1) JOXIJHICTh; 2) PU3HK; 3) PiBEHb
MDKHApPOJIHOT JuBepcHdiKalrii.

KnacrepHuii aHani3 BUKOPUCTOBYETHCS JIJIsl TPYIIyBaHHS CXOXKUX CIIOCTEPEKEHD Y
KJIACTEPH, IO JO03BOJIIE OTPUMATH Yy3arajdbHEHE YSIBICHHS MPO CTPYKTYPY MAaHHUX 1
B3a€EMO3B’SI3KM MDK puHKamu. OCHOBHOIO TEPEBaror KIACTEPHOTO aHami3y € Horo
3IaTHICTh BPaxOBYBaTHU [IEKiIbKAa 3MIHHUX OJHOYAaCHO Ta BUSBIATH TPUXOBaHI
3aKOHOMIPHOCT! Y BEJIMKMX MAacuBax NaHHUX. Y Wi Mojenl OyB BUKOPUCTAHUA METOJ
kiacrepuzauii k-cepenix. Llei miaxig qo3Bossie 00'eqHyBaTH MOAIOHI 00'€EKTH y Tpynu
(k1acTepu) 3a AOTOMOTO0 HEHTPOiAiB. KinbKICTh KIacTepiB BUSHAYAETHCS NapaMeTPOM
k, 1110 103BOJIsIE€ TOCTIAHUKY KOHTPOJIOBATH PIBEHb JIeTali3allil MOJIEIII.

BuOip ontumanbHOro 3HayeHHS Kk € KPUTHYHO BaXJIMBUM [IJIi OTPUMAaHHS
HaJIMHUX pe3ybTaTiB KjiacTepusaiii. J[as BHU3HAYEHHS ONTHUMAJIBHOI KIJIBKOCTI
KJIacTepiB OyB 3aCTOCOBaHMM CHIyeTHHH MeToi. CHIIyeTHHM METOJ OIIHIOE SIKICTh
KJIacTepu3allii Ha OCHOBI BIJICTaHI MDK 00'€KTaMH B OJJHOMY KJIAaCTEp1 Ta BIJICTaHI MIXK
CyCiTHIMM KJlacTepaMu. Builll 3Ha4eHHS 1HACKCY CUIIYeTy BKa3yIOTh Ha Kpallly YiTKICTh
KJacTepiB 1 OuIbII sIKiCHE TrpynyBaHHA JaHuX. CHIyeTHHH METOJ TIOKasaB, IO
ONTUMaJbHA KUIBKICTh KJIACTEPIB [JII MOJIeNII CTAHOBUTH YOTHPH abO0 ITSATh, IO
TI03BOJIsIE€ 30QJIaHCYBATH JeTai3allio Ta y3araJbHEHICTh MOCITI.

s anamizy Oyno BimiOpano 30 pHMHKIB, IO OXOIUTIOIOTH SK PO3BUHEHI, TakK 1
puHKH, 10 GopmyroThes. Jlo mepesniky po3BUHEHUX PUHKIB YBIMIUIM Taki KpaiHH, fK:
CIIA; Benmuka bpuranis; Himeuunna; ®@paniis; SAnonis ta iHmi kpainu. Puxkm, 1o
PO3BHBAIOThLCA, BKIIFOYAIOTh Taki Kpainu, sk: [amis; bpaswmmis; Kuraii; ITiBnerna Kopes;
Mekcuka Ta iHmN Kpainum. Jxepenom kmacudikamii puHKiB € iHAekec MSCI, sxuit
BUKOPUCTOBYETHCS SIK MIKHAPOAHUN CTaHAAPT JJIS PO3MOAUTY PHHKIB Ha KaTeropii
«PO3BHHEHI», «I10 (POPMYIOTHCS» Ta «TPAHUYHDY.

Mopenp 6a3yerbest Ha ganux 3a nepion 3 30 yepBHs 2017 poxky no 30 yepBHs
2022 poky. BukopucrtoByBasucs moMICAYHI 3HAYECHHS:

e JloxigHICTh pO3paxoByBajiacs sIK CEpeIHS MICSYHA JOXIIHICTh Y BIJICOTKAX.

e Pusuk oOliHIOBaBCA SK CTAaHJAAPTHE BIAXWJICHHS MICAYHOI JOXITHOCTI Y

BIJICOTKaX.
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e Pisenr MibKHapomHOi auBepcudikamii 6a3yBaBcs Ha JaHUX MPO CTPYKTYPY

nopTdetiB IHBECTOPIB Y PI3HUX KpaiHaXx.
Bci nokasnuku Oynu neHomiHoBani y ponapax CIIA, mo no3Bosisie ycyHyTH
BIUIMB 3MIH BaJIOTHUX KypCiB 1 MOJIETUIYE MOPIBHAHHA MDK puUHKamu. JlaHi nms
pPO3paxyHKy piBHA MIXXHApOJHOI AuBepcuUdikalilii OTpUMaHI Ha OCHOBI Ppe3yJIbTaTIB
MonepeIHIX A0CIIIKeHb, 30KkpeMa: (Bose, MacDonald, and Tsoukas, 2015); (Boermans,
Cooper, Sercu and Vanpée, 2022).
Jis  oOuucieHHs PIiBHA MIDKHApOAHOI JuBepcudikamii OyJi0 BUKOPUCTAHO
METOAMKY, po3pobiieny Digoporo, Oparmepom 1 Timannom (Fidora, Fratzscher, and
Thimann, 2007), sika 6a3yerbest Ha KoopaunoBanomy oruisiii nopTdenbHUX 1HBECTHIIIH,
nigroropieHomy MB®. [sg meTtonuka A03BOJISIE BU3HAUUTU PIBEHb CXUJIBHOCTI A0
1HBECTYBaHHSI Ha MICIIEBUX PHUHKaX SK PI3HMUINO MK (DAaKTHUYHOIO YAaCTKOI 1HO3EMHHX
aKTUBIB y TmopTdeni I1HBeCTOpa Ta ONTHUMAJIbHOK YacTKOK, ska O BIJAIMOBijana
MPOTIOPIIiT TJI00AIBHOTO PUHKY. Y MESIKUX BHUIIQJIKaxX BIJACYTHICTh JETaIbHUX JTaHHUX
I0JI0 CTPYKTYpH TOpPT(HENniB Ha TpaHUYHUX PHUHKAX YCKJIQJHIOE OIIHKY PpIBHS
nuBepcudikaiii. OgHak 1151 mpodiema Oyria YaCTKOBO YCYHEHA IUISIXOM BUKOPUCTAHHS
arperoBaHuX JJaHUX Ta OIIHOK Ha ocHOBI iHAeKciB MSCI.
[TobymoBana MojeNb TO3BOJISIE HE TIIBKU MEPEBIPUTH BUCYHYTI TINOTE3H, ajie U
OTPUMATH JIOJIaTKOBY 1H(OpMaIrito mpo:
e BiamiHHOCTI y CTpyKTYypl nOpT(deniB 1HBECTOPIB 13 PO3BUHEHUX 1 PUHKIB, IO
(bopmyroThHCS.

e PiBenb e(heKTUBHOCTI MIXKHAPOAHOI TUBEepcUPiKalii.

e Bzaemo3B’s30K MK pIiBHEM MDKHAPOJHOI JuBepcHudikalii, pPU3HKOM 1
JIOX1IHICTIO.

¢ BB nmoBeniHKoBUX (PaKTOPiB HA CTPYKTYPY 1HBECTHIIHHUX MOPTQEITIB.

TakuM YWMHOM, 3aCTOCYBaHHSI KJIACTEPHOTO aHami3y Ha OCHOBI k-cepemHix
JI03BOJISIE OTPUMATH TNHOIIE PO3YMIHHS MeXaHi3MiB (YHKI[IOHYBaHHS MIKHApOJHHUX

nopTQesbHUX MOTOKIB Ta PO3pOOUTH €PEKTUBHI IHBECTULIHI CTPATETT.
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Tabnuys 2.4

CepeanboMicsiuHi piBHI TOXIZHOCTI Ta PU3HUKY TAa PiBeHb MIXKHAPOIHOL

Ne Kpaina Hoxianicts, % Puszuk, % PiBenb MickHapoaHoi quBepcudikanii, %o
1 ApreHTuHa 0,12 13,91 13,47
2 ABcTpis 0,26 8,77 57,23
3 Beabris -0,25 6,25 48,17
4 Bpa3uiis 0,69 10,69 2,60
5 Kanana 0,77 5,65 44,00
6 Janis 1,02 4,61 42,78
7 €Eruner -0,52 7,00 1,07
8 ®paHuis 0,49 5,78 33,82
9 Himeuuynna 0,01 6,04 30,63
10 I'penin -0,41 9,24 9,49
11 I'onkoHr 0,31 4,90 22,40
12 YropmuHa -0,04 8,67 17,57
13 Innin 0,80 6,28 2,08
14 Inponesis 0,28 6,82 0,57
15 Ipaannis 0,04 5,94 65,86
16 ITanis 0,34 7,09 45,43
17 SInoHisn 0,26 4,05 21,35
18 Kopes 0,20 6,65 7,18
19 Maaiizisa -0,14 4,15 3,62
20 Mekcuka 0,29 7,68 1,90
21 Hinepaanau 0,67 5,48 66,53
22 Hopsgeris 0,84 6,49 54,65
23 Moabma -0,45 8,00 3,43
24 Icnanin -0,09 6,60 14,61
25 HIBeuis 0,37 5,99 43,54
26 HIBeiinapis 0,64 4,06 42,70
27 Taimang 0,26 6,69 1,67
28 Typeuyunna -0,75 10,42 0,43
29 BenauxoOpuranis 0,31 5,01 43,52
30 CIIA 1,01 4,98 28,00
Hpumimku:

1. Jani 6ynu po3paxoBaHi, BukopuctoBytouu aasi inaexciB MSCI (MSCI, 2022).

2. PiBHI JOXiIHOCTI Ta PHU3HMKY PO3PAXOBYIOTHCS SK CEpPEIHI MICSYHI 3HAYCHHS 3

BHKOPHUCTAHHAM CCPCAHBOI'O Td CTAHAAPTHOI'O BiI[XI/IJ'IeHHH.
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Mopens Oyna po3poOiieHa JJIs ABOX, TPhOX, YOTHPHOX 1 M'ATH KiactepiB. Jlis
BU3HAYCHHS ONTUMAJIbHOI KUJIBKOCTI KJIACTEPIB OYJIO 3aCTOCOBAHO METOJIUKY CUITyETHHUX
OatiB, siKa JO3BOJISIE OIIHUTH SAKICTh KJIACTEPHU3allii Ha OCHOBI BHYTPINIHBOI MOIOHOCTI
B MeXaxX KIJAcTepiB Ta BIACTaHI MIX CYCIOHIMH KiacTepamu. PesynbpTaTu aHamizy
CHWJIyeTHHUX OIIIHOK TIOKa3ajdu, M0 HAWBUIUN PiBEHh TOYHOCTI MPOJAEMOHCTpyBaja
MOJIENTb 13 JIBOMa KJIACTEpaMH, IO CBIMYUTH MPO YITKY CTPYKTYpPy TPyIyBaHHS MPHU
MIHIMaJIbHIM  KUIBKOCTI  KjacTepiB. BojaHoyac HalHMXKYY OIIIHKY OTpUMala
TPUKJIACTEPHA MOJIEJIb, 1110 BKa3y€ Ha MEHII YITKUH PO3MOALI PUHKIB Y IIbOMY BUMAJIKY.
OpHak YOTHpUKIACTEpHA Ta IT ATHKJIACTEpHA MOJENI TaKOX IOKa3ajdd BUCOKI
CUJIYETHI OLIIHKH, 1[0 CBIAYUTH MPO J00pe 30aIaHCOBAaHE TPyyBaHHS PUHKIB 33 OLIbII
JETaNbHOIO CTPYKTYypolo. Lle 103BoJIsi€e MpUITyCTUTH, O JJIsl OLIbII TITMOOKOTO aHaji3y
BapTO BUKOPHUCTOBYBATH MOJIEJ 3 4OTHpPMa abo0 I’ AThMa KiIacTepaMu. Y JOCIITKEHHI
O0yJsi0 0OpaHo 1S aHAJI3Y TP OCHOBHI MOJIEN1 KJlacTepU3allli:
e JIBokiacTepHa MOAeNb — 3abe3redyye HAWBUIIMN pIBEHb y3arajJbHEHHS Ta
YITKYy CETMEHTAIII0 PUHKIB.
e YoTtupukiactepHa MOJEIb — J03BOJISIE OTPUMATH OUTBII IETATBbHY CTPYKTYPY
PUHKIB Ta iX KJIacu}ikaiio.
o IDsTukinacrepHa monelnb — 3a0e3nedye IIMOMMI piBeHb AeTamizaiii Ta
BUSIBJICHHSI TIPUXOBAHUX MMATEPHIB Y JaHUX.
Takuil miaxig J03BOJIAE TPOBECTH KOMIUIGKCHMM aHali3 1 BHU3HAYUTHU
ONTUMAJIbHUM OajaHC MIX pIBHEM JIeTalli3allil Ta y3arajJlbHEHHS Y CTPYKTYpPl PUHKIB.
JIBOKTacTepHA MOJCIb MOAUISE PHHKY Ha JBi Tpynu. [lepia rpyma ckiramaerses
3 14 punkiB, a npyra — 16 punkis. Ilepia rpyna oxoruitoe BenukoOputanito, @paniito,
Himeuuuny, CHIA, Hopgerito, Kanany, Ipnanmiro, Higepmanau, ABctpito, [laHito,
benbrito, IlBerniro, HBeinapito ta Itamro. L{g rpyna € nearpom kiactepa. Jlo apyroi
rpynu BxoasaTh Snonis, ['onkonr, Icnanis, Tainana, Typedunna, [lonbiia, [HgoHe31s,
Innis, Apreatuna, €runet, bpasumis, I'penis, Yropmuna, Mekcuka, Manaisis, Kopes,

AK1 € IIEHTPATLHUMHU 00’ €KTaMH JIPYroTo KiacTepa.
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Pucynok 2.3. /IluHaMiKa CHJIyeTHHX OLIHOK /Il Pi3HOI KIIBKOCTI KJIacTepis
Lpumimku:
1. BignosigHi udpu po3paxoBaHi, a rpadiku CKJIaJIeHl aBTOPOM.
2. Jlns crpolleHHs Ta MOJIETIIEHHS CIIPUHHATTS pe3ysbTaTiB 0a30B1 PO3PAXyHKH HE

HaBOOATBHCA.

[Tepmma rpymna BKJIIOUYa€e Jullle pUHKH 3 Kiacudikaiii po3BuHyTux puHkie MSCI,
TOA1 SIK Jpyra rpyrna OXOIUTIOE MEPeBaXHO PUHKH, 110 po3BuBa0Thess MSCI, 3 Tppoma
pUHKaMHU 3 Tpynu po3BuHeHUX. SAnoHis, ['oHKoHT Ta IcnaHis Oynu BKIIIOYEH1 A0 APYTOl
IpyIH 4Yepe3 BIIHOCHO HU3BKWUM piBeHb MixHapoaHoi auBepcudikarmii (21,35, 22,40,
14,61 BignoBigHo). OnHAK 1€ BKIOYCHHS MOXKE 3HAIOOUTHCS BHUIIPABUTH Yepe3
BIJICYTHICTh IHIIIUX ABOX (PAKTOPIB, TAKUX SIK PIBEHb PU3UKY, AKI MOTJIA O BKa3yBaTH Ha
iXHIO MPUHATIEKHICTH 0 TEPIIOT TPYIIH.

Cepennst HOpMa JTOXITHOCTI B TIEPIIOMY KJIAcTEpl 3HAYHO BHINA, HIXK Y JPYTrOMY
kiacrepi (0,47 % mporu 0,05 %). Cepenuiii piBeHb PHU3UKY B IEPIIOMY KIacTepi
MeHIui, HiX y apyromy (5,87 % mpotu 7,65 %). Cepenniii piBeHb MIKHAPOIHOT
nuBepcudikallii TakoX 3HaYHO BUIIHMKA y mepmomy kiactepi (46,20 % npotu 7,72 %).

Buxonsuu 3 1p0ro, 3p03ymiso, Mo NepIuil KjJacTep pUHKIB Ma€e Kparry epeKTUBHICTS i
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OUTbII ~ ONTUMANLHO MMOOYMOBaHI  MOPTQeEni, OCOOMMBO  MIOJO0  MIKHAPOIHO
nuBepcudiIKOBaHUX MOPTQEITIB.
Tabnuys 2.5
CraTuCTHKA HEHTPOIAIB KJIACTEPiB IBOKIACTEPHOI MOeJIi
PiBenb
JoxiaHicTh, Pusuk, Cyma | BHyTpimiHbOKJIAaCTEpHA
Kaacrep Mi2KHAPOJHOI
% % Bar AUCIepcis
auBepcudikamii, %
1 0,47 5,87 46,20 14 137,41
2 0,05 7,65 7,72 16 66,45

[TpumiTku: ABTOp pO3paxoBy€ MOKAa3HHKH, BUKOPUCTOBYIOUM JaHi 1HAekciB MSCI

(MSCI, 2022).

Tabnuys 2.6
OnucoBi pe3yJbTaTH ABOKJIACTEPHOI Mo/1eJIi
Kanacrep 1 2
KinbkicTh 00'€KTiB 1O BenmukoOpuTanis, Snonis, I'oHKOHT,
14 16
KJIacTepy OpaHiis, Icnanis, Taimann,
BuyTpimHbokiaacTrepHa Himeuunna, CIIA, Typeuunna,
137,41 ) 66,45
aucnepcist Hopgeris, Kanana, Ilonwmia,
MinimMaanHua BincTaun 10 Ipnanmis, ITamnis, Iamonesis, Kopes,
1,45 i 1,14 i
LHEeHTPOoIan Hinepnanau, Innis, Aprentuna,
Cepeans BiacTansb 10 ABctpis, [aHis, €runet, bpazunis,
8,93 ) ) 7,08 :
HEHTPOoiaH benbris, Benis, I'penis, Yropmuna,
MaxkcumaJjibHa BiacTaHb [Beiinapis Mekcuxka,
20,33 14,94 . .
0 HEeHTPOoiga Mataiisis
HenTpanbHuii 00'eKkT Itanis Kopes

[IpumiTkn: ABTOp pO3paxoBy€ NOKa3HMKH, BUKOPUCTOBYIOUM JaH1 1HAekciB MSCI

(MSCI, 2022).

YoT1upukiactepHa Mozelb Kiacu(ikye pUHKM Ha YOTUPHU TPYNU Ha OCHOBI PIBHS

JOX1THOCT1, pU3UKY Ta MIKHapoAHOi auBepcudikarii. Llei miaxia 103BoJs€ TeTATBHO
3pO3YMITH CTPYKTYPY TIJI00QJIbHUX PHUHKIB 1 BUSBUTH TPUXOBaHI 3aKOHOMIPHOCTI Y

MOBEIHIII 1HBECTOPIB Ta AUHAMII PUHKOBUX MOpTderniB. CTpyKTypa Ki1acTepiB:
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[lepmmii kiactep BKIIOYA€E BICIM PO3BUHEHUX pUHKIB: Benuka bpuranis,
Opannig, Kanaga, Itamis, Janis, bensris, IBeimapis ta IlIBemis. Punku mepioro
KJIacTepa JEMOHCTPYIOTh HAWBUIIY HOPMY JOXIAHOCTI Ta HAWHIKYMN PIBEHb PU3UKY
cepen ycix knactepiB. Lle cBIqUUTh Mpo BUCOKY €(EKTUBHICTh 1 CTa0ILIBHICTh PUHKIB Y
Mexax 1poro kinacrepy. OnHaK, MONpU CHPUATINBI MOKa3HUKU JAOXIAHOCTI Ta PU3UKY,
piBeHb MDKHApOAHOI auBepcudikaiii B MepIIOMYy KIacTepl 3aJIUIIAETHCS BIIHOCHO
Hu3bkuM. Lle Bka3zye Ha Te, 110 1HBECTOPH y PO3BUHEHUX KpaiHaX BiJJalOTh MEpeBary
BKJIQJICHHSM Yy HalllOHAJbHI aKTHBH, HABITh SIKIIO MDKHApOAHA JAUBEpCHUQIKALS Moria
0 MOKpaIUTH 3araibHy €(PEeKTUBHICTb MOPTQES.

Hpyruil knactep ckiagaerbes 13 mectu puHkiB: Himeuumna, CHIA, fnownis,
Icnanis, Yropmmua ta ['onkonr. ID’saTh 13 1UX pUHKIB Halexarb 1O KaTeropii
PO3BUHEHUX, TOAl SK YTOpPIIMHA KIAaCU(pIKYeTbCAd SK PUHOK, IO PO3BUBAETHCA.
BxitoyeHHs: YropuimHyd [0 LBOrO KJIACTEPy MOKHA MOSCHUTH ii BUCOKHMM PIBHEM
MDKHApOJHOI JuBepcudikallli MOpIBHAHO 3 I1HIIMMU PUHKAMH, IO PO3BUBAIOTHCA.
Punku napyroro kiacrtepa JAEMOHCTPYIOTh BIJIHOCHO HHU3bKUM pPiBEHb MIKHApPOJIHOI
nuBepcudikalili, monpyu 3HaAYHUK TMOTEHIA IS 3aIy4eHHs iHO3eMHOro Karitany. Lle
MOSICHIOETBCA THUM, W0 HAWMOMYJSPHINI akKIii sl MDKHApPOIHOI JuBepcudikarii
MOXOASATh CaM€ 3  HAI[lOHAJbHUX PUHKIB [bOro  Kiactepy. Hampuximan,
TpaHcHaiioHanbH1 komnanii 31 CIIIA, HiMmeuunnu Ta fnonii 3a6e3meuyioTs 1IHBECTOpaM
JOCTYIl J0 TJIO0ANbHUX TOTOKIB KamiTary O0e3 HEOOXITHOCTI BUXOIY 3a MExXi
BHYTPIIIHIX PUHKIB.

Tperiii kmacrep o00'enHye uoTupu po3BuHeHi puHKUA: Hopseris, Ipmanmis,
Hinepmanmu Tta ABcTpis. PuHKM 1bhOro KiacTtepy MaioTh HaWBHINUNA PIBEHb
MDKHApOIHOI TuBepcudikaliii Ta BiTHOCHO BHCOKY HOPMY JOXITHOCTI. BucOokumii piBeHb
nuBepcudikaiili MoXxHa MOSICHUTH TuM, 1o Ipmannpis ta Higepnanau € BigoMumu
CBITOBUMH (PIHAHCOBUMHM LEHTpaMH, SKI HaAarTh O(QIIOPHI (PIHAHCOBI MOCIYTH Ta
aKTUBHO 3aJy4yaloTh 1HO3€MHUM Kamital. Y cBowoo uepry, Hopseris ta ABCTpis
JEMOHCTPYIOTh BHCOKMH PIBEHb MIDKHAPOJHOI JuBepcu(ikalli yepe3 OOMEKeHY
KUIBKICTh 1HBECTHUIIIMHUX MOJKJIMBOCTEM Ha BHYTPIIIHIX pUHKAX, [0 3MYIIYy€E

1HBECTOPIB LIYKaTH aJIbTEPHATUBU HA 30BHIIIHIX PUHKAX.
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YerBepTHil KiacTep OXOIUTIOE JIBAHAAINTH PUHKIB, 10 (opMmyroThes: Tainmani,
Typeuuuna, Ingonesis, Kopes, Ianis, Aprearuna, €rumner, bpasumis, I'perntis, Mekcuka,
Mamnaitzis ta Ilompma. PuHKHM 1bOro Kiactepy JAEMOHCTPYIOTH HAWHIDKYY HOPMY
JOXITHOCTI Ta HaWBWINWNA pPIBEHb PHU3UKY. BHCOKMIA pPIBEHb PHU3HUKY 3YMOBJICHUI
HECTaOUTbHOI0 MaKpPOEKOHOMIYHOIO CHUTYalll€l0, TOMITUYHOI HEBU3HAYECHICTIO Ta
0OMeKXEeHHUM piBHEM JiKBITHOCTI. OHAK HU3bKUN PIBEHB JTO0XITHOCTI Ta BUCOKHI PIBEHb

PU3HUKY KOMIIEHCYIOTHCSI BUCOKMM IMOTEHI1aJIOM 3pOCTaHHS Ha JOBrOCTPOKOBII OCHOBI.

Tabnuys 2.7
CraTHCTHKA HEHTPOIAIB KJIACTEPiB YOTHPHKIACTEPHOI MOAeIi
PiBenb
JloXigHiCTB, Pusuk, Cyma | BHyTpimIHBOKJIACTEpHA
Kaacrep MIi’KHAPOIHOI
% % Bar aucnepcis
auBepcupikanii%o
1 0,46 5,56 43,00 8 18,02
2 0,24 5,87 22,43 6 39,70
3 0,45 6,67 61,07 4 38,51
4 0,03 8,18 3,96 12 23,18

[TpumiTku: ABTOp pO3paxoBy€ IMOKAa3HUKH, BUKOPUCTOBYIOUM naHi iHAekciB MSCI

(MSCI, 2022).

Pe3ynbraty KiaacTepHOro aHamizy JEMOHCTPYIOTh, IO 1HBECTOPU PO3MILILYIOThH
Maitxke 43 % cBoro noptdens y riodaibHUX aKTUBAX, MOMPHU TE, 1110 PUHKOBI OpTQeni
NEepIIOro KiacTepy AEMOHCTPYIOTh HailKpalll MOKa3HUKM PU3MKY Ta JgoxigHocTi. Lle
MOXHa TOSCHUTH THUM, IO IHBECTOPU 3 PO3BHHEHMX PHUHKIB BIJIJIAIOTh IEpeBary
BKJIQJICHHSIM Y HaIllOHAJIbHI aKTHBHU, OCKUIbKM BOHU 3a0€3MeuyloTh CTaOUIBHICTH Ta
HAJIIMHICT, HABITh 3a HIKYOTO PIBHSA JOXIJHOCTI TMOPIBHSHO 3 TMOTEHIINWHO OUIbII
BUT1THUMH, aji¢ PU3UKOBAHMMHU aKTHBAMHU Ha PUHKAaX, II0 PO3BUBAIOTHCI. Y JAPYromy
KJIacTepi, MOMPH BUCOKUH PIBEHb BHYTPIIIHHOTO PO3BHUTKY, IHBECTOPH JAEMOHCTPYIOThH
HU3BKHM pPIBEeHh MDKHapoJHOi auBepcudikaiii. Ile mo'si3anHo 3 TuUM, 10 akIii

MPOBITHUX TpaHCHamoHaMbHUX KommaHik 13 CIIA, Himeyunam Tta SnoHii €
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MPUBAOJIMBUMHU JUIsI TIOOANBHUX 1HBECTOPIB, IO 3HIDKYE MOTpeOy y 30BHINIHIN

nuBepcudikamii. HaromicTe TpeTiii kiacrep, sSkuii 00'€qHYye pO3BUHEHI PHHKH,

JEMOHCTPYE BUCOKWU PIBEHb MDKHAPOJHOI NuBepcHUdiKaiii 3aBAsSKH MPUBAOIUBOCTI

riobanpHUX (iHAHCOBUX IEeHTPIB B Ipmanmii ta Himepmanmax, a TakoX OOMEXEHUM

1HBECTHIIIITHUM MOKIUBOCTSIM y HopBerii Ta ABcTpii.

Tabnuys 2.8
Onucosi pe3yjibTaTH YOTHPHKIACTEPHOI MOJAeJII
Kaacrep 1 2 3 4
KinbkicTh 00'€KTIB 1O
8 6 4 12
KJacTepy
BuyTpimnbokIacTepHa
18,02 39,7 38,51 23,18
AUCHepcis
MinimMajabHa BigcTaHb 10
0,70 0,98 4,38 0,86
LEeHTPOoIIH
Cepenns BiacTanb 10
2,81 5,08 5,32 3,91
LEeHTPOoIIH
MakcumaJjibHa BiICTaHb /10
9,18 8,21 6,43 11,10
LeHTpoiaa
Tainanm,
Typeuunna,
Ilonwmia,
) HimeyunHa, )
BenukoOpuTanis, ) Ingonesis,
) CIIA, Hopgeris, .
®panuis, Kanana, ) ) Kopes, Iumis,
) ) SmnoHis, Ipnannis,
Punkn Itamisa, Jlanis, ) AprenTtuHa,
I'onkowr, Hinepnaunmu,
Bbenwrig, [sermis, ) ) €rurmer,
) Icnanis, AscTpis )
[IBeinapis bpasunis,
VYropmuHa )
I'pemis,
Mekcuka,
Maraii3ist
HenTpanbHuii 00'exkT HIBerrist I'oukoHT ABcTpis [Tonbma

[TpumiTku: ABTOp pO3paxoOBY€ TOKA3HHKH,

(MSCI, 2022).

BUKOPUCTOBYIOUM JaHi 1HAekciB MSCI
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Husbkuii piBeHb MiXHApOAHOT auBepcudikamii (meHme 5 %) 3a3Buuait
CYMPOBO/IKYETHCS HU3BKOI HOPMOIO JOXIAHOCTI Ta BHUCOKMM DPIBHEM PHU3UKY s
punkoBux noptdenris. Lle miarsepmxye, mo edhekTUBHA MIXKHAPOIHA AUBEpCcHUdIKAIIis €
BOKJIMBUM (AKTOPOM ISl MIABUIICHHS €(PEKTUBHOCTI MOPT(HETiB Ta 3HWKEHHS PIBHS
pusuky. l[lompu Te, MmO YOTHPUKIACTEPHA MOJNETh MA€ HIDKYY CHIYETHY OIlIHKY
MOPIBHAHO 3 JIBOKJIACTEPHOIO0 MOJEIUII0, BOHA 3abe3medye OiIbIl TTMOOKE PO3YMIHHSA
CTPYKTYpH TJIOOAbHUX PUHKIB 1 B3a€EMO3B'SI3KY MK PU3UKOM, JOXIJHICTIO Ta PIBHEM
MDKHapOJHOI JuBepcudikaiii. BoHa [103BoJisie BUAUIUTH cHeuu(piyHl MATEepHU B
MOBE/IIHI[ 1HBECTOPIB 1 BUSIBUTH MOTEHIIHI MOXJIMBOCTI JJIsl ONTUMI3aIli MOpTQeriB.
[I'aTuknacrepHa mojenb Kiacuikye pUHKM Ha N'ATh kiactepiB. llepmmii
KJIacTep OXOIUII0E CiM pHUHKIB: Benukobpurtaniro, Itamiro, Jlanito, bensbrito, [IBerrito,
[Beiinapito tTa Kanany. [Apyruii knactep cknamaerbcss 3 N'sTh puHKiB: Dpanii,
Himeuunnu, Snonii, ['onkonry ta CHIA. TpeTiii kiactep BKIIOYAE YOTUPU PUHKHU:
Hopgeris, [pmanais, Hinepnanau ta ABctpis. BaxxauBo Bii3HAUWTH, 1O TPETiH KiacTep
y3rOJKYETbCSI 3 TPETIM KiacTepoM y 4-kinacTepHid mogneni. YerBepTtuil kimacrep
00’ennye Icnanito, Aprentuny, I'penito Ta Yropmuny. [ atuil knactep ckiagaeTbes 3
necatu puHkiB: Tainmana, Typewuwna, Ilonbmia, Inmonesis, Kopes, I[ugis, €rumer,
bpasunis, Manaiizis Ta Mekcuka.
Tabnuys 2.9

CraTucTHKA HEHTPOIAIB KJIacTepiB I’ ITHKJIACTEPHOI Mol

PiBennb
Kaacrep JoxinHicTs, Pusuk, MIiZKHapOaAHOI Cyma BuyTpimHbOKIaCcTEpPHA
% % AuBepcHQikanii, Bar AUCHepCis
%
1 0,46 5,52 44,31 7 4,97
2 0,42 5,15 27,24 5 29,13
3 0,45 6,67 61,07 4 38,51
4 -0,11 9,61 13,79 4 20,76
5 0,07 7,50 2,46 10 8,06

[IpumiTkn: ABTOp pO3paxoBy€ NOKa3HHKH, BUKOPUCTOBYIOUM JaHl iHAekciB MSCI

(MSCI, 2022).
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Tabauys 2.10

OnmucoBi pe3yJbTaTH I’ ITHKJIACTEPHOI MO

Kaacrep 1 2 3 4 5
KinbkicTh 00'ekTiB 10
7 5 4 4 10
KJIACTepy
BayTrpimHbokIacTepHa
4,97 29,13 38,51 20,76 8,06
aucnepcis
MiniManbpHa BiZcTaHb 10
0,46 0,98 4,38 3,12 0,62
LHEeHTPoiau
Cepenns  BigcTanb 10
1,75 4,39 5,32 3,92 2,37
LeHTPOoinn
MakcuMajibHa BiAcTaHb
4,00 6,61 6,43 4,32 4,80
J0 LeHTpoina
Tainanm,
Typeuunna,
BB, Kanana, )
. ®paHuis, . ) Ilonpmia,
ITamnis, ] Hopgeris, Icmanis, )
Himeuunna, Inmonesis,
Hamnis, Ipnanmis, AprenTuna, )
Punku ) CIIA, . . Kopes, Inmis,
benbris, ) Hinepnannu, | I'pewis,
SInonis, €runer,
[Berris, ABcCTpis YropuuHa
_ I'oHKOHT bpasumnis,
[IBetiapis
Mekcuka,
Manaiizist
HenTpanbuuii 06'ekT Kanaga CIIA ABcTpis Icnanis Mekcuka

Ilpumimku: ABTOp pO3paxoOBy€ IMOKAa3HUKHU, BUKOPUCTOBYHOUHM JnaHi iHIekciB MSCI

(MSCI, 2022).

[Tepiuii kacTep NPUHOCUTH HAWBUIIMEN NMPUOYTOK, TO1 SIK APYTUH KiIacTep Mae
HAaWHIWKYUM piBEHb PU3UKY. TpeTi KiacTtep JIEeMOHCTPYE HAWBHINMK CTYyIiHb
MDKHapo/HOi auBepcudikaiii. YerBepTtuil 1 M SITHI KIacTepy MAalOTh HAWHIDKUY
NpUOYTKOBICTh 1 HAaWBUIIMKA PU3UK, a TaKOXX HAWHWKYMA pPIBEHb MIXKXHAPOIHOT
nuBepcudikamii. [lepmmii kmacTep BBaKaeThCs HAWOUIBII ONTHMAJIBLHUM 3a TphOMa
3MiHHUMU. Jpyruii kimactep TakoX e(pEeKTUBHUN 3 TOYKU 30py PU3HMKY Ta MPHUOYTKY,
HE3Ba)KAIOYM HA CEpeIHiil piBeHb MIKHAPOMHOI auBepcudikarmii. TpeTiii kinactep mae

HaWBUIUKA PIBEHb MIKHApOAHOI muBepcudikarii. OgHak, momiOHO a0 4-KiIacTepHOi
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Mojieli, 11 piBeHb PU3UKY € HEONTHUMAaJIbHUM, X04Ya PiBEHb MPUOYTKOBOCTI € BITHOCHO
BUCOKMM. Buxopsum 3 S-kimactepHoi Mojieni, MikHapoiHa quBepcudikaris Huxde 15 %
MO>K€ TIPU3BECTH J0 HIKYOTO MPUOYTKY Ta OLIBIIOTO PU3UKY. BapTo mociaiantu, 4omy
MIDXK TIEPIIHM 1 IPYTHM KJIacTepaMu iCHy€ cyTTeBa 17 % pi3HUIIS B PiBHIX MIKHAPOIHOT
nuBepcudikailii, o0coOJUBO BPaXxOBYIOUM 1XHI TOJIOHI €KOHOMIUHI CTPYKTYypH Ta PiBHI
PO3BUTKY (DIHAHCOBOTO PUHKY.

[lopiBHIOIOUM TpHU Pi3HI BApPIaHTH PO3MOJAUTY KJIACTEPIB, MH CIIOCTEPIrarOThCs
pi3HI pe3ynbTarv. JIBOKiacTepHa MOJEIb Ma€ HaWBHILY CUJIYETHY OIIHKY Ta
HAalONTUMANBHIIIMK pO3NOAUT PHUHKIB Yy Kiactepax. OpgHak HOro pe3yjbTaTh
nepeadavyBaHl Ta BIANOBIJAIOTH 3arajJbHONPUUHATIN AyMul. 3 1HIIOrO0 OOKYy, MOJEN 3
OUTBIIIOI0 KUIBKICTIO KJIACTEpIB JAalOTh JESKl I[IKaBl pPe3yJbTaTH [JIs TMOJAJbIIOTO
0OrOBOpPEHHS.

Sx mpaBwio, PO3BUHEHI PUHKH MAalOTh Kpally MiKHApOJIHY JuBEpcHdiKaIliio.
Opnak 1€ MOXK€ BIAPI3HATHCS BiJI PUHKY 1O PHUHKY, 1 BOHHM MPOIOHYIOTH OUIBII
ONTUMAJIbHI CTaBKU PU3MKY Ta NMpUOYyTKy. PUHKH, Je 1HBeCTOpHW BIIJAIOTh MepeBary
HU3BKOMY PIBHIO MDDKHApPOAHOI AuBepcudikaiii (Hmwkue 5 % nms 4-kiiactepHoi Mojel
Ta HUKYe 15 % st S-kmacTepHoi Moeni), SIK MPaBUII0, MAIOTh HUKY1 HOPMU IPUOYTKY
Ta BUIl piBHI pu3uky. L{1 puHKu nepeBaxHO Hanexarh 10 rpynu MSCI punku, mo
dbopmytorhesi. ToMy 111 pUHKH TOTPEOYIOTh MOJANBIINOI 1HTErpallii y CBITOBI (DiHAHCOBI
PUHKH, III00 Kpale BUKOPUCTOBYBATH MOXJIMBOCT1 AUBEpcHdiKaiii mopTdes.

3 iHmoro 00Ky, € pUHKH 3 BUCOKMM PiBHEM MDKHapOAHOI nuBepcudikaiii, Taxi
sk Hopgeris, Ipnangis, Hinepnannu ta ABcTpis, uepe3 Taki (akTopu, sk odiiopHa
(dhiHaHCOBA AISIBHICTH 1 OOMEKEHI MOXKJIMBOCTI Ha HAIIOHAJIBHUX (DOHIOBHUX PHHKAX.
Kpim TOrO, 1HBECTOpPH 3 KITBKOX PO3BHHYTHX PHUHKIB BUPINIYIOTH TUBEpPCU(DIKYyBaTH
cBO1 MopT(eni B yCbOMY CBITI, TOJI SIK X HallOHAJbHUN (DOHAOBHUI PUHOK 3a0e3nedye
e(eKTUBHE CITIBBIJHOIIECHHS PU3UKY Ta NpHOyTKy. OgHAK NedKl PO3BUHEHI PUHKH €
BHYTPIIIHIMU [JIs1 PI3HUX TPAHCHAL[IOHAJILHUX KOMIIaHIi, TOMY 1HBECTOPH Ha IUX
PUHKAX BBAXKAIOTh 3a Kpallle BKJIAJATH OUIbIII CyMU KamiTaly B HalllOHaJIbHI (DOHIOBI

PUHKH.



148

MiK JeskuMH KJacTepaMH ICHY€ BeJMKa pPI3HUIL B PIBHIX MIKHAPOIHOI
nuBepcudikalii, mo norpedye MoAaNbIIOTo TOCTIHKEHHS. BaXXIIMBO TaKOXK 3a3HAYMTH,
mo edexkTuBHa poOOTa HAIIOHATBLHOTO (OHJOBOTO PHUHKY Ta BHUCOKUW pPIBEHb
MDKHApOMHOI auBepcu(dikaiii MOXyTh BIIOYTHCS JHUINE 33 YMOBH MIKHAPOIHOI
nuBepcudikaiii MK OJWHUIAMH OJHOTO KilacTepa a00 OIWHHUISIMH KIACTepiB 13
MOTIOHMMHY TOKa3HUKAMH PU3UKY Ta JIOXOTHOCTI.

Bucoki Temnu iHTepHanmi3alii Ta gidepanisanii (iHaHCOBUX PUHKIB MPU3BEIN 10
ri100anbHOI (PiHAHCOBOI 1HTErpaumii Ta MOSBM TPAHCMICIMHUX MexaHi3miB. OcTaHH1
KpU30BI MO/I1i y CBITOBIN €KOHOMII[l MalOTh TEHACHIIIIO MEPEXOJAUTH 3 OJJTHOTO PUHKY Ha
iHmmMi. BigHocHo moniOHI 1udpu pu3uKy Ta OpUOYTKY B KiIacTepax PO3BHUHYTHUX
PUHKIB CBi4aTh NP0 B3a€EMO3AJEKHICTh PO3BUHEHUX PHUHKIB, TOJI SK 3HAYHI
BIJIMIHHOCTI MDK KJIaCTe€paMU PO3BUHYTHUX PHUHKIB 1 PHUHKIB, IO PO3BUBAIOTHCH,
JIEMOHCTPYIOTh MOTCHIIIHHUN PO3PHUB MK [IAMH PUHKAMH.

Hocnimxennss oxoruntoe 30 rino0adbHUX PHUHKIB 3 BUKOPUCTAHHSAM TPbOX
3MIHHUX: PU3UK, TPUOYTKOBICTH 1 piBEHb MDKHApOAHOT AuBepcudikallli. Bono moeanye
METOJ0JIOTIT TpaauIliiHOro (iHAHCYBaHHS Ta TOBEIIHKOBOTO (hiHAHCYBaHHS s
KOMILJIEKCHOTO aHamizy. JlocmikeHHs: 0a3yeThCsl HA CTBOPEHHI MOJIEN KiacTtepu3alili
k-cepennix. byno oimiHeHO Tpu Pi3HI MOJENi: JBOKJIACTEPHI, YOTHPUKIACTEPHI Ta
I’ ITUKJIacTepHI Mojeni. Bubip KUIBKOCTI KJIacTepiB BU3HAYAIM 3a JIOMOMOTOIO
METOJMKHU CUITyeTHHX OamiB. J[Boki1acTepHa MOIeNIb OTpUMaia HAMBUIIMM Oall CUITyeTy.
OpHak 1 4OTUPH, 1 I’ ATUKIACTEPHI MOJENl TAKOX Jayiv IikaBi pe3yibratd. OCHOBHA
MeTa MOJIeJli — MiATBEPAUTH a0 CIIPOCTYBaTH JBI TIMOTE3H, MPEACTABICH] B CTATTI.

[lepmra rimore3a CTBEpmKYyeE, MmO TOPTQENTi IHBECTOPIB 3 PO3BUHYTUX PUHKIB
MaloTh Kpalrly MIKHApOIHY AWBEPCHQIKAIIIO MOPIBHIHO 3 MOPT(EIIMHA 3 PUHKIB, IO
pPO3BHUBAIOTHCA. Pe3ynbTaTu Mojei MIATBEP/KYIOTh 10 TiNOTe3y, MOKAa3yloouu, 10
PO3BUHEHI PUHKH, SIK IPABUJIO, IEMOHCTPYIOTh Kpallly MI>KHAPOJHY IUBEPCHPIKALIIO 3
HIOKYMMHU  DPIBHSMHU MpOSIBY IMOBEAIHKOBUX BIAXWJIEHb. JIBOKJacTepHa MOJAEIb
e()EeKTUBHO PO3PI3HSIE PO3BUHEHI PUHKU Ta PUHKH, 110 PO3BUBAIOTHCS, 32 BUHSITKOM
Snonii, I'onkonry Tta Icmanii, siki MalOTh BIJIHOCHO HUX4Yl MOKA3HUKHA MIXKHAPOJIHOI

nuBepcudikanii. YorupboxknacrepHa MoJenb 03BOJSE KiIacu(PiKyBaTh pPO3BUHEHI
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PUHKH Ha TPHU TPYMH: OJIHA 13 CEpEIHIM piBHEM MIKHapoAHOI nuBepcudikarii (43 %),
1HIIa 3 HAWHWKYUM piBHEM (O1u3bK0 22 %) 1 TpeTs 3 HaWBHUINUM PiBHEM (MPUOIH3HO
61 %). PesynpTaTu m’ATUKIACTEPHOT MOJETI MIATBEPIKYIOTh 111 pe3ynbTatu. Bucokuit
piBeHb MDKHAPOJIHOI nuBepcudikaiii, SKUil CIOCTEPIrae€ThCs Ha JEIKUX PHUHKAX, TAKHX
ak Ipmanmis ta Higepmanau, MoOXHA TOSCHUTH 1X OQIIOpHUMH (DiHAHCOBUMU
MOCITyraMu, BKJIIOYa04X O(IIOPHI IHBECTULIIHHI (DOH/IH.

Kpim TOro, y Toil 4yac fiK pO3BHMHEH! PUHKM MOAUISIFOTBCA HAa TPU KIACTEPH,
OLNBIIICTh PUHKIB, 110 PO3BUBAIOTHCS, 3TPYNOBAaHI B OJIMH KJACTEp, IO O3HAYa€, 1110
PUHKH, IO PO3BUBAIOTHCS, OUIBII OJHOPIAHI 3 TOYKM 30pY 3MIHHUX MOJEINI, TOMAl K
PO3BHUHEHI PUHKU € OUIbII HEOJHOPIIHUMHM 3 PI3HUX MPUYMH (HAmpuKiIaa, (piHaHCOBA
HEpIBHICTh M)XK PO3BUHEHMMH pUHKamMH ab0 He30allaHCOBaHI MOTOKU NOPT(ETbHUX
iHBecTullii). [Ipote muie m’sTUKIaACTEPHA MOJCIB PO3ALISE PUHKH, 1110 PO3BUBAIOTHCS,
Ha J[Ba KJIACTE€pPH, IPUUOMY OJMH KJIACTEpP MA€ PIBEHb MIXKHAPOJIHOI AMBEpCcHiIKaLii
npu6au3Ho 14 %, a iHmmi — 61m3bKo 2,5 %.

Jlpyra rinore3a NpUIyCKae, IO BHYTPIIIHI PUHKH, SIKI MPOTOHYIOTh BUIIUN
piBEHb MDKHAPOHOT AuBepcudikariii, Jar0Th BUIII HOPMHU IPUOYTKY Ta MEHIIUN PU3HK.
Opnak pe3ynapTaTH KiacTtepusallii 3 pi3HUMH K-4uciaMyd CTaBSATh IMiJI CYMHIB ITIO
rinore3y. JIBokjacTepHa MOJENb MOKa3ye, 10 PO3BUHEHI PUHKH MalOTh BUII HOPMHU
npuOYTKY Ta HIDKYMN PU3MK 13 MKHApOJHOWO AuBepcudikaiiero. OqHak iHII Moaeml
BKa3ylOThb Ha 3HAuYHI BIJIMIHHOCTI BcepeAuHl KiacTepiB. Xouya MIDKHaApOJHA
nuBepcudikaiis 3a0esneuye Kpamll MOKa3HUKA Ha PO3BUHEHHMX pHHKAaX, BOHA HE
3aBXJIM TPU3BOAUTH JO KpaIloi JUHAMIKK akiliil. BilMoOBITHO A0 YOTHUPHKIACTEPHOT
MOJIeNII HAWOUIBIT ONTHUMAaJbHE CIIBBIIHOIICHHS PHU3UK-IOXOJIHICTh JIEMOHCTPYIOTh
PUHKH 13 cepeaHiM piBHEM MIKHApPOAHOI AuBepcudikamii (moxiguicte — 0,46 %, pusuk
—5,56 %).

BonHouac pvHKM 3 HalBUIIMM pPIBHEM MIKHApOJIHOI JuBepcu(iKalli MaroTh
HEBUIIPABJIaHO BHUCOKI PIBHI PU3UKY, K1 HE KOMIIEHCYIOTHCSl Kpallol MPUOYTKOBICTIO
(mpubyTtroBicth — 0,45 %, pusuxk — 6,67 %). Lli puHKKM TOKa3ylOTh Mail)ke OJIHAKOBI
HOPMHU MIPUOYTKY, ajie piBeHb PU3UKY MalKe Ha OJIMH BiJICOTOK BHUIIMM. 3 1HIIIOTO OOKY,

PUHKH 3 HUKYMM PIBHEM MIXKHAPOJHOI AUBEpcHUdiKallli MalOTh HEBUIIPABAAHO HU3BKY
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npuOYTKOBICTh 0€3 BIAMOBIAHO HUXKYMX PHU3UKIB (mMpuOyTKoBicTh — 0,24 %, pu3uk —
5,87 %). lle moxe OyTH MOB’sS3aHO 3 BUCOKMM DPIBHEM JIICTHHTY TpPaHCHaIllOHATHHUX
KOMITaHii Ha GOHIOBUX OipKax KUTbKOX PO3BHHEHUX PUHKIB, IO MOXE MEPEIIKOKATH
MDKHAPOIHIN TUBEpCcU(IKaITii.

Y Bumajky pUHKIB, IO PO3BUBAIOTHCS, JBOKIACTEPHA Ta YOTHPHUKIACTEpHA
MOJIeJI1 MMOKa3yI0Th, 1[0 PUHKH 3 HIDKYUM PiBHEM MIKHApOJHOI AuBepcudikallii MaroTh
HUKYY NpUOYTKOBICTh 1 BUII pu3uKu. [IpuOyTok myig moneni 3 ABOMa KiacTepaMu
ctanoButh 0,05 %, a puszuk — 7,65 %, a nyist mozeni 3 uorupma kinactepamu — 0,03 %, a
pusuk — 8,18 %. OnHak m'aTuKIacTepHa MOAEIb MOJIISE€ PUHKH, IO PO3BUBAIOTHCS, HA
nBa kiactepu (knacrepu Ne 4 1 5). Knacrep Ne 5 mae HalHMK4MI pIBEHb M1)KHAPOIHOL
nuBepcudikariii 3 npudytkosicTio 0,07 % 1 puszuxom 7,50 %. HaBmaku, kmactep Ne 4
Mae Habarato BUIIMK piIBEHb MIKHAPOAHOI AuBepcudIKallii, aje HOoro KoeQilieHT
npuOyTkoBocTi € Big eMHuM (-0,11 %), a foro piBeHb pU3HMKY BHUIIMMA, HIX y KiacTepl
Ne 5. OnHa 3 MOXIMBUX MPUYMH 11€1 HEBIAMOBIIHOCTI MOJIATAE B TOMY, 110 PUHOK 3
HETaTUBHUM pPIBHEM TMPUOYTKOBOCTI 3a0X0Yy€ MIXKHAPOJHY JHUBEpPCU(IKAIO B

noptdensx 1HBECTOPIB.

BucHoBkuM 10 po3aiiay

VY npyroMmy po3iii JucepTaliifHOro AOCHIKSHHS MOTJIMOJIESHO MpoaHaIi30BaHO
pOJIb TIOBEIIHKOBUX BIJIXWJICHB y Tpolieci (opMyBaHHS €()EKTUBHOTO 1HBECTHI[IHHOTO
noptderns, 30KkpemMa Ha TPHUKIAAl BIUIMBY €(EKTy CXWIBHOCTI JO IHBECTYBaHHS Ha
MiciieBUX puHKax. Ha OCHOBI MOpPIBHSUIBHOTO aHai3y KIACHYHUX Ta TOBEIIHKOBUX
MiIXOJIB 10 1HBECTHUIIITHOTO MOPT(HETHLHOTO MEHEHKMEHTY BCTAHOBJICHO, IO 32 YMOB
ro0ani3oBaHOTO  (DIHAHCOBOTO  CEpPENOBUINA TPAAMIIIMHI HEOKJIACHUYHI  MOJEl
BTPAYyalOTh CBOI MOSICHIOBAJIBHY CHIIy 4Ye€pe3 ITHOPYBaHHS NCUXOJOTTYHUX acCHEeKTiB
MPUIHATTS PIilIEHb 1HBECTOPAMH.

CXubHICTh [0 1HBECTYBaHHA Ha MICUEBUX pHUHKAX BHSBICHO SIK OJHE 3
HaWIMOMIMPEHIINUX Ta CUCTEMHO 3HAYyIIMX MOBEIIHKOBUX BIIXHWJIEHb, OCKUIBKH BOHO

CynepeyuTh 0a30BUM MPUHIKIIAM MI>KHAPOAHOI TuBepcUuikallii, 3HUKY€E ePEeKTUBHICTD
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noptderns, MIABUILYE KOHIICHTPAIII0 PU3MKY Ta OOMEXYye TMOTEHINad OTPUMaHHS
JOX1THOCTI. Y MpoIeci aHal3y JOBEACHO, IO CXHJIBHICTh 1HBECTOPIB A0 JIOKAJIBHHUX
aKTUBIB 3yMOBJIEHA HE JnIe O0'€KTUBHUMHU Oap’epamMu (BAJIOTHUMH PHU3UKAMHU,
TPaH3aKI[IHHUMH BUTpAaTaMHu), a i cy0’€KTUBHUMH (haKTOpaMU: HU3BKUM PIBHEM JIOBIpH
70 30BHINIHIX PHUHKIB, BINTHBOM KYJBTYPHUX CTEPEOTHUINB, 1H(OPMAIIHHOIO
aCHUMETPI€I0, EMOLIMHOIO MPUB’ A3aHICTIO IO HAIlIOHAIIbHUX €MITEHTIB TOIIIO.

JUis eMIipU4YHOi MEepeBIPKH BIUIMBY MOBEAIHKOBUX (DaKTOpIB Ha €(EKTHBHICTH
MI’)KHapPOJIHOT'O MOPT(EITBHOr0 IHBECTYBaHHS 3alIPONIOHOBAHO KJIACTEPU3ALIMHUMA M1 AX1]]
METOJIOM K-cepe/lHiX, 110 JI03BOJIMB 3AIMCHUTH THUMONor3aniio 30 HaliOHAILHUX
PUHKIB 32 KpUTEPISIMU PHU3UKY, JOXIJTHOCTI Ta PIBHS MIKHAPOAHOI auBepcudikamii. B
pe3yibTari Oyja0 BHOKPEMIJIEHO TPU KJacTepu: 3 HU3bKUM (O0m3bko 22 %), cepeaHiMm
(43 %) Ta BucokuM (61 %) piBHEM MI>KHApPOJIHOT AUBEPCHUQIKAILIii.

OTtpuMaHi pe3yabTaTH T03BOJIMIN TIOCTABUTH I1iJl CyMHIB YCTaJICHE YSIBICHHS PO
OJIHO3HAYHO MO3WTUBHUH BIUIUB AuBepcudikailii Ha epekTuBHICTh opTdens. HaBmaku,
OyJI0 BUSBICHO, III0O BHUCOKHUU PpPIBEHb MIDKHAPOAHOI AuBepcudikaiii He 3aBxIu
CYNPOBO/IKYETHCS HUXYUM PHU3UKOM a00 BHUIIOK JIOXIJAHICTIO, WO MJIKPECIIOE
HEOJHOPIIHICTh PHUHKOBMX YyMOB Ta HEOOXITHICTh YypaxyBaHHS I1OBEJIIHKOBOI
KOMITOHEHTH TIPH MOOY10B1 IHBECTUIIINHUX CTpATETIH.

Po3nin Takok MICTUTh TEOPETUYHE Y3arajJbHEHHS OCHOBHUX ITOBEIIHKOBHUX
dakTopiB, IO BIUIMBAIOTh HA MOPTQEIbHI pIIMIEHHSA, 30KpeMa TakuX SK e]exT
3HaiiomcTBa  (familiarity  bias), edexr  craryc-kBO, BIUIMB  KOTHITHBHOI
MEePEBAHTAXXEHOCTI MpU BHOOPI aKTUBIB Ta HAAMIpHA CAaMOBIEBHEHICTh. 3a3HauyeHl
YUHHUKA TEPENIKO/PKAIOTh TOBHIM peamizamii mepeBar amBepcudikamii, Mo €
KIIIOYOBHUM €JIEMEHTOM Yy CTPYKTYP1 KIIaCHYHHUX (h1HAHCOBUX MOJIETEH.

Ha ocHOBI aHamidy NOBEAIHKOBHX YIEPEIKEHb 3alPOINIOHOBAHO HH3KY
MPaKTUYHUX PEKOMEHMAIlIH, 30KpeMa: BIPOBAIKEHHS €JIEMEHTIB (PIHAHCOBOI OCBITH 3
aKLIEHTOM Ha TMOBEIIHKOBI MACTKU 1HBECTOPIB; pO3pOOKY 1HBECTULIIMHMX MIIAT(HOPM, SKi
MIHIMI3YIOTh BIUIMB MOBEIIHKOBUX BIJIXWUJIEHb YEPE3 3aCTOCYBAaHHS aBTOMAaTHM30BAHMX
CTpAaTeriii; CTUMYJIOBaHHS PEryJsTOPHOI MIATPUMKH IPO30pPOCTi Ta 1HPOPMOBAHOCTI

1010 1HO3EMHHX aKTHUBIB.
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Takum 9mHOM, pe3yibTaTH APYroro Po3iTy MiATBEPDKYIOTh, IO MOBEIIHKOBI
BIIXWJICHHS MAlOTh HE JIMIIE TECOPETUYHY, a W MPAKTUYHY 3HAYYIIICTh Y KOHTEKCTI
MDKHApOJHOTO 1HBECTHINIIHOTO Tmiporiecy. BoHu BrumBaioTh Ha (HOpMyBaHHS
nopTQEbHUX CTPATETiH, SKICHO 3MIHIOIOTH CTPYKTYpPY NPUUHATTS PIMICHh 1 MalOTh
OyTu BpaxoBaHi SK y MOJEIIOBAaHHI ONTUMAaIbHUX IHBECTHIIMHUX TOpT(deniB, TaK 1y
dbopMyBaHHI Jep>KaBHOI Ta KOPIOPATHBHOI MOJITUKUA B cepi (iHAHCIB. YpaxyBaHHA
MOBEAIHKOBUX YWHHUKIB JO3BOJISIE 3a0€3MEYUTH OUIBII  PEATiCTUYHY OIHKY
IHBECTULIIMHUX  PU3MKIB, MIABUIIUTH €(EKTUBHICTh PO3MOJAULY  KamiTaly Ta

ONTHUMI3YyBaTH CTpATerii MI>KHAPOAHOI JuBEpCcUIKaIi
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PO3/LTI 3
BIIJINB HACTPOIB THBECTOPIB HA IITHU AKI{IA
HA TIPUKJIAII BIPYKOBUX ®OH/IIB

3.1. Poas 6ipkoBux (oHIIB Ta HACTPOIB iHBECTOPIB y (popMyBaHHI aHOMAJIIT

Mi’KHAPOJHHUX (piHAHCOBMX PHHKIB

VY 1poMy po3aia aHAMI3YEThCA 3B’SI30K MIXK 1HACKCOM CIOXKHBYOI JOBIpU Ta
niHaMu  OipKOBUX (OHIIB Ha €Bponeichbkux (hiHAHCOBUX pHUHKaX. OCHOBHOIO
riNoTe3010 € NPUITYLIEHHS, 10 PIBEHb CIOKMBYOI 10BIpy y €C Mae 3HaYHUI BIUIMB Ha
IUHaMIKy LiH OipxkoBuX (ouaiB. [ns mepeBipku Iii€i Tinore3u Oyja0 BHKOPUCTAHO
MaHeJbHI JJaHi, M0 OXOIUTIOIOTh IIIHU KUIBKOX O1p»KOBUX (POHJIB Ta 3HAYEHHS 1HJIEKCY
CIOKMBYOI JA0BipH y HU3LI KpaiH €C. AHami3 CrpsiMOBaHUN Ha BUSBICHHS NPUYUHHO-
HACJIJIKOBUX 3B’SI3KIB MDK 3a3HAYEHUMU 3MIHHUMM Ta OI[IHKY CTYIEHS BILUIUBY
CIIO’KMBYO1 JOBIPH Ha IIHOYTBOPEHHS O1p>KOBUX (DOH/IIB.

bipxxoBi ¢doHau BXKEe NPOWILIM NUIAX B MaJOBIJOMOrO 1HCTPYMEHTY
iHBecTyBaHHs Ha moyarky 2000-x poKiB 10 HIMPOKO BHU3HAHOTO Ta TMOIMYJSPHOTO
IHBECTUIIIITHOTO MPOAYKTY 3 3arajlbHOI0 BAapTICTIO aKTUBIB Y TPWJIbHOHM JonapiB. 3a
nanumu ETFGI cranom Ha Oepesennr 2023 poky, 3arajibHa BapTiCTh aKTHUBIB I
VOpaBIIHHSAM Ha CBITOBOMY pPHHKY OipkoBuX (oHIIB craHoBmia 9,615 TpuibiioHa
nonapiB CIIIA. Punok 6ipkoBux (OHAIB JAEMOHCTPYE CTa01IbHE 3pDOCTAHHS 3 TIOYATKY
2000-x pokiB (3a BuHATKOM 2018 Ta 2022 pokiB), 13 CEepeAHHOPIYHUMHU TEMIIAMHU
3pocTaHHs Ha piBHI npudau3HO 17 % npotsrom octanHix 13 pokiB. Pexopmuuii piBeHb
3poctanHs OyB 3adikcoBanuii y 2017 pori Ha piBHI 38 % Ha pik. Ognak y 2021 porti
BapTICTh IrI100AILHOTO PUHKY OipkoBuUX (oHAIB Brniasna HA 10 % — 3 10 Tpan mo 9 TpiH
nonapis CIIIA. ¥V 2023 poui pyHOK BiJHOBHBCS, NMPOJAEMOHCTPYBABIIM 3POCTAHHS Ha
6,5 %.

BaxxnuBo Big3HauuTH, o puHok CIHIA 3aiimae JoMiHYIO4y NO3ULIIO Y CBITOBIN
cTpykTypi OipkoBux (onmi. Cranom Ha 2023 pik YacTKa aMEPUKAHCHKOTO PHUHKY

crtaHoBwiIa npubau3Ho 70 % 13 3arajJibHOIO BapTICTIO aKTUBIB y 6,765 TpuibiioHa
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nonapiB CIIA. Ha eBponelicbkuii puHOK npunagano juiie 1,454 tpunbitoHa monapisB
CIHIA (mpu6bmmsuo 15 %). He3Baxkaroun Ha HEBUCOKY YaCTKy €BPONEHCHKOTO PUHKY y
rJ100aTbHOMY KOHTEKCTI, BIH 3QJIMIIAETHCS BAXKIMBOIO IIAT(HOPMOIO ISl 1HBECTOPIB,
SKI TIParHyTh OTPUMATH JOCTYI A0 AUBEPCH(PIKOBAHUX MOPT(HEIIB y MEKax pPETioHY.
JletanpHima iHGopMaIlis mpo AMHAMIKY BapTOCTI Oip>koBHUX (DOHIIB Y PI3HUX pErioHax
HaBeneHa y Jlomarky A.1.

bipkoBl OHIM € MONMYyJAPHUM IHBECTULIWNHUM IHCTPYMEHTOM, OCKUIBKA BOHHU
3a0e3MeuyoTh 1HBECTOpPAM MOJKJIMBICTh OTPUMATH JOCTYN JO KOIIKMKA PI3HUX
(1HaHCOBUX aKTHBIB (aKwiii, 00JIranii, ToBapiB, KPUNTOBAIIOT TOLIO) O€3 HEOOXITHOCTI
0e31ocepeIHbO BOJIOAITH KOXXHUM 13 HUX. ['0JIOBHOIO MeTOr0 O1p:KOBHUX (OHIIB €
BIJICTEKE€HHS €TaJOHHOIrO 1HAeKkcy (OeHumapka), 1 ixHs e(EeKTUBHICTh 3a3BUYAl
OLIIHIOETHCA Yepe3 MOPIBHAHHA 3 MPOIYKTUBHICTIO BIJIMOBIIHOTO OeHuMapka. bip:koBuii
dboH BKIIIOYAE B ceOe BCl I[IHHI Manepu (sSK MpaBWiIo, akilii ud obJiiraiii), 1o BXOAsATh
1m0 ckiany iHaekcy. OpHak iCHYIOTH Oip)KOBI (POHAM, SKI BIACTEXKYIOTh 1HJACKCH 3a
JIOTIOMOTOI0 TIOX1THUX (hIHAHCOBUX 1HCTPYMEHTIB (JepuBaTuBiB). bipxkoBi QoHaM
CTPIMKO HaOyJIM TOMYJSIPHOCTI SK €(EKTUBHUN IHBECTUIIIMHUNA 1HCTPYMEHT Ta
IHBECTHUIIIMHUN MPOEKT, 3 OTJIAAY Ha iXHI (YHKI[IOHAJIbHI TepeBard y IMOPIBHSIHHI 3
TpaIULIMHUMH TAaHOBUMH 1HBECTUIIMHUMH (POHIAMHU Ta TPSMHUM I1HBECTYBaHHSM B
akuii. Crpykrypa OipkoBux (oHIIB 3a0e3leuye BHCOKY JIKBITHICTb, OCKUIbKH
JI03BOJISIE KYITyBaTH W MPOJIaBaTH aKTUB YIPOJOBXK TOPTOBEILHOTO JHS 32 PUHKOBUMU
I[IHaMH, 10 JIa€ 3MOTY 1HBECTOpaM ONEPATUBHO pearyBaTy Ha KOJIMBAHHS PUHKY.

Opniero 3 KIIOYOBMX TiepeBar OipkoBUX (OHIIB € HHU3bKa BapTICTh
oOcnmyroByBaHHsA. binburicts 0ip>koBUX (OHAIB € MACUBHO KEPOBAHUMH, TOOTO BOHU
BIJICTeKYIOTh JUHAMIKy TE€BHOIO 1HJEKCY, ILI0 Ja€ 3MOTY 3HHU3UTH BHUTpaTH Ha
MEHEIP)KMEHT MOPIBHSIHO 3 aKTUBHO KepoBaHUMH (hoHgamu. KpiMm TOro, Taka CTpykTypa
J03BOJISIE MIHIMI3YBaTH MOJATKOBI 3000B’sA3aHHs, 00 1HBecTOpH y OipxoBi (GOHAH HE
MIJIMAIaI0Th M1 Ai0 MOAATKy Ha PO3MOALT KamiTaJbHOTO JOXOY, SK 1€ XapaKTEepHO
st naoBux QoHaiB. bipxoBli QoHIM TakoX 3a0e3MedyroThb BHUCOKHI PIBEHb
nuBepcu@ikalii, OCKUIbKM 1HBECTOPU OTPUMYIOTh JIOCTYII 10 IIMPOKUX CEKTOPIB PUHKY

YM rajgy3eBUX KjacTepiB 0€3 moTpedu KymyBaTH OKpeMI LIHHI HanepH.
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[Ile ogHUM BaXIWMBUM AacCHEKTOM € poJib OipkoBUX (OHAIB y IiJIBUIICHHI
PUHKOBO1 e(peKTUBHOCTI. JloCiiKeHHS TIATBEPKYIOTh, IO O1p>k0B1 (DOHIU CIIPUSIOTH
orntuMmizaiii mporeciB (GopMyBaHHS I1iH Ha 0a30Bi aKTHBH, MOKPAIIyIOUU 3arajibHY
eheKTUBHICTh PUHKY. Jleski MOCTIMKEHHS MiATBEPHKYIOTh, 110 AKTHBHA TOPTIiBISA
Oip>KOBUMH (POHJAMH MOXE CYTTEBO BIUIMBATH Ha I[IHOBY BOJATWJIbHICTD PHUHKY.
Oco0nmuBO TOCTPO IS TpOOJIEMa TPOSBISETHCA IMiJT Yac IIOKIB JIKBIAHOCTI, KOJH
KOJIMBAHHS B CEKTOP1 O1pKOBUX (POHJIIB CTBOPIOIOTH «E(EKT TOMIHOY», MOLIIUPIOOYUCH
Ha Oa3oBi aktuBM (Ben-David et al., 2018). Takuii TpaHCMICIHHMI MEXaHI3M
NOTEHIIMHO 30UIbIIYyE CHCTEMHI PHU3UKM B TMEpIOAM MIABULIEHOI PUHKOBOI
HECTa0lIbHOCTI.

CyvacHuil eram poO3BUTKY I1HAYCTpli OIp:KOBUX (DOHAIB XapaKTepU3y€eThCA
MOSIBOIO BY3bKOCIELIaNI30BaHUX (OH/IB, 30kpeMa ESG-opieHTOBaHUX IHCTPYMEHTIB,
0 (QOKYCYIOThCS Ha €KOJIOTIYHHUX, COLIAJIbHUX Ta YMHPaBIIHCHKUX KpuTepisx. Jeski
JTOCITIDKEHHST JEMOHCTPYIOTh, IO Taki (OHIM MaroTh crnerudiuHuil npodiie pU3UKy
JIKBIJTHOCTI, SIKMU BIAPI3HIETHCS BiJ TpaauiliiHuX Oip>koBux ¢onmiB. e BimoOpaxkae
3pOCTaldy CETMEHTAIlil0 PUHKY OIp»KOBUX (OHMAIB, 1€ 1HBECTOpaM IPOTOHYIOTHCS
IPOJIYKTH, 1110 BiJMOBIIAIOTH IXHIM Tally3eBUM IpedEepeHIlisiM, 1HBECTUIIIMHOMY CTHIIIO
Ta €TUYHUM TPUHITUIIAM.

[HBecTHUIIIHI XapaKTepUCTUKUA PIZHUX Kareropiii OipxKoBUX (OHIIB CTAIOThH
00’€KTOM MWJIBHOT yBaru JOCIITHUKIB Ta YYaCHHUKIB pUHKY. bipxkoBi GoHau 3 pokycom
HAa  HEPYXOMICTb  JIEMOHCTPYIOTh  TOTEHIIad  BUIOI  JOXIJHOCTI,  TPOTE
CYMPOBOJIKYIOTHCS MIABUIIICHUM piBHEM pu3uKy. HaTtoMicTh XemxoBaHi 01p:koBi poHIU
MO3UIIIOHYIOTHCS K (DIHAHCOBI IHCTPYMEHTH, IO 3a0€3Medyl0oTh HEKOPEIbOBaHY 3
OCHOBHUMH PHUHKOBUMHU 1HJEKCAMHU IOXIAHICTb, 10 pOOUTH iX MpUBAOIUBUMH IS
1HBECTOPIB 3 HU3bKOIO CXUJIBHICTIO 10 PU3HKY.

s pi13HOMAHITHICTh MPOPLIIB «PUIUK-TOXITHICTH» MIATBEPIKY€E aJaNTUBHICTH
O1p>KOBUX (POHJIIB SIK 1HBECTULIMHOIO THCTPYMEHTY, 3aTHOTO 3a/I0BOJIBHUTH IIUPOKUI
CHEKTp 1HBECTUI[IMHUX CTPATET1, SIK BiJi KOHCEPBATUBHUX, TaK 1 O arpECUBHHUX, K BiJl
KOPOTKOCTPOKOBHX  CHEKYJIAIiN, Tak 1 JI0 JIOBTOCTPOKOBUX  CIHEIlai30BaHUX

1HBECTHIIII.
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bip>xoBi ¢Gonnu nenmani OiIbIIEe YTBEPKYIOTHCS SK HEBII'€MHUNA KOMIIOHEHT
dbopmyBaHHs AUBEpCU(IKOBAHUX 1HBECTUIIMHUX MOPTQETIB 3aBASKHA IXHIM THYYKOCTI,
oreparniifHiii e(peKTUBHOCTI Ta TMOPIBHAHO HU3BKMM BHTpaTaM. [HBECTOpU MOXKYTh
peanizoByBaTH CTpaTerii BIAMOBIAHO 10 CBOiX MOTPed BiJ MPOCTOrO 1HAEKCHOTO
6ip>koBOTO (HOHAY 0 ORI CKIAHUX CEKTOPHUX UM JICBEPUKEBUX IHCTPYMEHTIB.
bipxoBi (GOoHIM CYTTEBO PO3MMPHIM IHCTPYMEHTapiil cTpaTreriyHoi ajokarii
aKTUBIB, OCOOJMBO B CerMeHTi (hIKCOBAHOro A0XOAay. JloCHmiKeHHsS AEMOHCTPYIOTh
3pOCTardy TEHACHIIIIO cepe/l IHCTUTYLIMHUX 1HBECTOPIB BUKOPUCTOBYBATH OOJIITaIliiiHI
01p>k0B1 (POHIM SIK OCHOBY CBOIX IHBECTHULIMHUX mopTdeniB. Llg npakTuka BimoOpaxkae
IUPIIMKA TpeHa 1HTerpamii Oip>KoBUX (OHIIB SK ONTUMAIBHOTO MEXAHI3MYy s
OTPUMAaHHS €KCIIO3MIIIT 10 PI3HOMaHITHUX KJIaciB akTuBiB. O0miramiitHi Oip»oBi GoHIU
JO3BOJISIIOTh 1HCTUTYLIMHUM TpaBUsM OJHOYACHO BUPINIYBATH MUTAHHA JIKBIIHOCTI,
nuBepcudikamii Ta 3HWKEHHS TpaHCAKUIMHUX BUTpAT MHpU poOOTI 3 OOproBUMHU
1HCTpYMEHTaMH.

Jns  iHOMBiAyaJbHUX  1HBECTOpIB  OipkoBi  (oHAU cTa  €hEeKTUBHUM
IHCTPYMEHTOM JIeMOKpaTHu3ailii piHaHcOBUX pUHKIB. BukopucTtoByroun 0ip>koBi (GoHIH,
PO3/7piOHI YYaCHUKH PUHKY €(DEKTUBHO JOJAIOTh TPAAUIlliHI Oap’epu nuBepcudikariii
Ta YHUKAIOTh HEOOXITHOCTI (hOpMyBaTH OKpeMi MOpTdeni 3 OKpeMHUX I[IHHUX Marepis.
[Ipy mpoMy BOHHU 30epirar0Th MOXKJIWBICTH 1HAMBIIyaTi3amii 1HBECTUIIIHHUX CTpaTeTii
BIJIMIOBITHO /10 CBOiX (piHAHCOBMX IIJICH Ta CXUIBLHOCTI JI0 PU3UKY.

[Mupokuii cnexkTp nmocTynHuX OipkoBuX GOHAIB 3a0e3nedye THYYKICTh Y
amanTarii moprdeniB 1m0 MIHIMBUX puUHKOBUX ymoB (Meier & Maier, 2022), mo
MOSICHIOE CTPIMKE 3POCTAHHS TOIMYJISIPHOCTI IMX 1HCTPYMEHTIB ceperl Gpi3uuHux ocil.
dakTtryHO, Oip>KOBI (OHIM MO3BOJIAIOTH PO3APIOHMM 1HBECTOpPAM 3aCTOCOBYBATH
1HBECTHIIIITHI MIAXOAH, K1 paHilie Oy JOCTYIHI JUIIE IHCTUTYLIMHUM TPaBLSIM.

Oco0MBO MEPCHEKTUBHUM HANpPSIMOM CTaJI0 BUKOPUCTAHHS CIEIiali30BaHUX 1
CEeKTOPHUX OipXOBUX (OHIIB JUIsl BIPOBAIKEHHS (AKTOPHUX 1HBECTULIIMHHUX
cTpareriid. IHTerpaiist Takux creniagi3oBaHuX (POHJIIB 3 MIAXO0AaMH, OPIEHTOBAHUMHU Ha
KJIFOYOB1 PUHKOBI (pakTOpu (BapTICTh, IMIYJbC, SKICTh TOIO), TO3BOJISE 1HBECTOpPaAM

CTBOPIOBATU 'HYYKI NOPT(ei, ONTUMI30BaH1 1] KOHKPETHI PUHKOBI YMOBH.
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Taki TiOpuaHI cTpaTerii BIIKPUBAIOTh MOMXIMBOCTI JIJIS IIABUIIECHHS JTOX1THOCT1
npu e(pEeKTUBHOMY KOHTPOJII PH3UKIB, IO OCOOJMBO BAXKIUBO B TMEPIOU BHCOKOI
pUHKOBOI BoJaTWiabHOCTI. [IpakThka moOKa3ye, 10 KOMOIHYBaHHS TEMATHYHHUX
Oip)xoBux  GoHAIB 3  (AKTOPHUMH  IAXOAAMH  JOIOMAara€  CKOPHUCTATHCS
KOPOTKOCTPOKOBMMH PHHKOBUMH aHOMAIISIMH, OJIHOYACHO 30€piraroum IepeBaru
MaCUBHOTO 1HBECTYBaHHS, @ CAM€ HU3bKI BUTPATH Ta MOAATKOBY €(PEKTUBHICTb.

bip>koBl QoHIM BIAIrparOTh AEAANl BaXXJIMBIILY pOJIb Yy CyYacHUX (DIHAHCOBHX
TEXHOJIOT1SIX, 30KpeMa B Mexax po0o0-ajBai3epCchkux IMiIaTdopm, sKi aBTOMAaTU3YIOTh
MpOLIEC CTBOPEHHS IHBECTHUILIMHUX MOPTQPENiB 3 ypaxyBaHHSAM IHJIHUBIAYaJbHUX
npodiniB iHBecTOpiB. Takl MIar@opMu BUKOPUCTOBYIOTh aITOPUTMH JUIsl BU3HAUEHHS
ONTUMAJIBHOI CTPYKTYPU AaKTHBIB, OPIEHTYIOUMCh HA PIBEHb CXUJBHOCTI JI0 PHU3HKY,
1HBECTHIIIMHI I[1J11 Ta YaCOB1 TOPU3OHTH KJIIEHTIB. ABTOMAaTU30BaHUM MiAX1]1 3a0e3neuye
OesnepepBHE yIpaBiiHHS TOpTdenaeM, MO aTanTyeThCs J0 3MIH PUHKOBUX YMOB 1
MPIOPUTETIB 1HBECTOpa. 3aBIsAKH 1bOMY po0Oo0-ajiBaiizepu 3HWKYIOTh BapTICTh
yopaBiaiHHsS nopTdeneM Ta poOisaTh AUBEpcU(BIKOBaHI cTparerii OLIBIIT JOCTYIMTHUMU
JUTSI IIIUPOKOTO KOJIa KOPUCTYBAYiB.

Kpim TOro, BUKOpHUCTaHHS JICBEPUKEBHX Ta IHBEPCHUX OipkoBUX (POHIB
BIJIKpUBA€ JIOJATKOBI MOXJIMBOCTI I onTumizamii moptdeniB. Il ¢inaHcoBi
IHCTPYMEHTH JIO3BOJISIIOTH TTOCHITFOBATH JIOXIJTHICTh 200 XeKyBaTU PU3UKH Y TIEPIOJIn
MIBUIIEHOT BOJIATUJIBHOCTI. 3a pe3yJbTaTaMH OKPEMHUX JOCTIKEeHb, CTpaTerivyHe
BKJIFOUEHHS JICBEPH/DKEBUX Ta 1HBEPCHUX OIpPKOBUX (POHJIB J0 CTPYKTYpH mHopTdes
CIpHsiE€ TOKPAIEHHIO CITBBITHOMICHHS PU3MKY 1 JIOXIIHOCTI, OCOOJIMBO B yMOBax
TypOyneHTHuX puHKiB. OCHOBHUMH TepeBaraMu Takux (OHIIIB € BUCOKA JIKBIAHICTh
MPOTSATOM OJTHOTO JIHS TOPTiB 1 MOXJIMBICTD 3aXUCTY BiJl HETAaTUBHOI TUHAMIKHA PUHKY.

3aranom, O01p:k0B1 (POHIM BIAITPAIOTH OAaraTopyHKIIOHAIBHY POJIb Y (POPMyBaHHI1
IHBECTUIIIMHUX TOpTderniB, Biag 0a30Boi auBepcudikalii A0 peamizaiii CKIaJHUX
cnenupIuHrUX 1 TEMaTUYHUX CTpaTeriid. 3aBAsSKH CBOiM THYYKOCTI BOHM 3a0€31E€YyIOTh
e(EeKTUBHUN PO3MOJLI aKTHBIB, IO POOUTH IX KIIOUOBUMH IHCTPYMEHTaMHU SIK JUJIS
IHCTUTYIIHHUX, TaK 1 I pO3ApIOHUX 1HBECTOPIB, $AKI MParHyTh MiABULIUTH

e(eKTUBHICTh MOPTQEis 32 YMOB PalliOHAIBHOTO YIPABIIIHHS PU3UKAMHU.



158

[lepeBaru iHBecTyBaHHsS B Oip»KOBI (DOHIW MOJSITAIOTH Y MOXKJIUBOCTI OTPUMATH
BHUCOKHI piBeHb MuBepcudikalii, 3HMKEHHI 1HPOPMAIIMHUX Ta TPAaHCAKIIMHUX BUTpAT,
JTIKBIAHOCTI Ta 3pY4YHOCTI ympaBiiHHA mopTdenem. Ycmix OipkoBux G(OHAIB Ha
MDKHApOAHUX (PIHAHCOBUX PUHKAX MOKHA MOSCHUTH IXHIMU MepeBaramu, TaKUMHU K
nuBepcudikallis, mpo3opicTh, MOAATKOBA €(EeKTHUBHICTh, HU3bKI KOMICIT 32 yIpaBIiHHS
Ta JIKBIAHICTh. BapTo migkpecnuTu, 1m0 MOMyJsIpHICTh Oip»OBHX (OHIIB 3yMOBIICHA
MOJIMBICTIO MUTTEBOI JIIKBITHOCT1 (IIPOTATOM OJHOTO TOPTOBOTO JIHSI) T4 MOKJIUBICTIO
BUKOPUCTOBYBaTH OI1pKOB1 (OHAM SK IHCTPYMEHT XE€)KYBaHHS Ta CHEKYJISTUBHOI
Toprisii. bipkoB1 (OHIU € JIIKBITHOIO Ta TUBEPCU(IKOBAHOIO IHBECTHUIIIEIO, IKY MOYKHA
ajanTyBaTH JI0 PI3HUX 1HBECTUUIWHHUX CTpaTeriid. 3pocTarouuii 1HTEepec 10 O1pKOBHUX
(GOH/IB MOB’SI3aHUI 13 MOMJIMBICTIO Kparoi auBepcudikaiiii moprdesns Ta 3pydHICTIO
TOPT1BJI1 OKPEMUMH aKIIISIMHU.

bipxoBi ponau 3a0e3nedyroTh HU3KY MepeBar Juisl MMPOKOIro Kojia 1HBECTOPIB,
cripusitoun e(heKTUBHOMY (POPMYBAHHIO 1HBECTUIIHHUX MOPTQENiB 1 BIOCKOHAICHHIO
3arajJbHUX 1HBECTHMIIMHMX cTpaTerii. Humkde okpecineHO KIIIOYOBI IepeBaru
BUKOPUCTAHHS O1p>KOBUX (DOHIB Y MPAKTHUIll TOPT(HETHLHOTO 1HBECTYBaHHS.

Opnniero 3 HaAWCYTTEBIMMX TiepeBar OipKoBHX (DOHIIB € HUXKYl BUTpPATH B
MOPIBHSHHI 3 TPaAUIIMHUMU 1HBECTUIIMHUMU (OHIAAMU. 3aBISIKH TEPEBAKHO
MAaCMBHOMY YTPAaBIIHHIO, OIpXOBI (OHIM XapaKTepU3YIOThCS 3HAYHO HIKYUMU
KOMICisIMH 3a OOCIyroByBaHHsA. Taka €KOHOMISE € OCOOJMBO Ba)XJHBOK B
JIOBIOCTPOKOBIM TIEPCIIEKTUBI, KOJW HaBiTh HE3HAYHE 3MCHIICHHS BUTpAT 3J1aTHE
3a0€3MEUYUTH CYTTEBE 3POCTAHHS JTOX1THOCTI.

bip>xoBi (oHAM 32 CBOEIO CTPYKTYPOIO € OUIBII MOJATKOBO €(EKTUBHUMH, HIK
(dboHIM B3a€MHOTO 1HBECTYyBaHHA. MeXaHi3M CTBOPEHHsI Ta BUKYITY MaiB 3a IOMOMOTOIO
onmepauiii «in-kind» 103BOJs€ MIHIMI3ZyBaTH PO3MOALNT KAMTAIbHUX MPUOYTKIB, IO
0COOJIMBO BUT1HO JJIsl IHBECTOPIB, METOIO SIKUX € JOBIOCTPOKOBE 30€pEKEHHS aKTHBIB.
Ile poOutp OipkoBl (POHAM NPUBAOIMBUMHU JUIsl YYAaCHHUKIB PHUHKY, SIKI IparHyTh
MaKCHMI3yBaTH JOX1IHICTb MiCJI CIUIATH MOJATKIB.

BOynoBana nuBepcudikaiisi € OJHIEIO 3 (PYHIAMEHTAIbHUX XapaKTEPUCTHUK

0ip>xoBUX (hoHAIB. OUH THCTPYMEHT MOXKE 3a0€3MeUUTH JOCTYI A0 IIUPOKOTO CIEKTpa
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akTUBIB (aKIii, oOmiramiii, TOBapHUX IHCTPYMEHTIB), IO JO3BOJIAE€ 3MEHIIUTH
3arajbHUN PiBEHb PU3HKY B TOpTdeni . 3aBAsKK IbOMY HaBITh IHBECTOPHU 3 OOMEKECHUM
KamTaJoM JUIsi 1HBECTYBaHHS MOXYTh JOCATTH edeKTUBHOI auBepcuikariii,
HAIPUKJIAJ, IHBECTYIOUYH B 1HACKCHUN O1p>koBUN (HOHS.

bip>xoBi ¢oHIM TOPTYIOTHCA Ha Oipikax y pe UM pealbHOTO Yacy MOAIOHO 10
3BUYAWHMX aKIIiH, 10 JTO3BOJISE€ 1HBECTOPAM 3/IIMCHIOBATHA YTOAH MPOTSATOM TOPTOBOTO
JIHS 32 PUHKOBUMH IliHaMH. Brcoka JKBIHICTh 3a0€3Me4y€e MOKIUBICTh ONIEPATUBHOIO
pearyBaHHs Ha PUHKOBI 3MiHU. Y JeSKHX BHUIaJIKaX OIpKOB1 (OHIU MOXYTb OyTH
HaBITh OUIBII JIKBIHUMH, HI)K 0a30BI aKTHBHU, Ha SIKI BOHM TOPTYIOTHCS, 110 CHPUSE
e(PEeKTUBHOCTI peajtizallii TOProBUX CTPATET1H.

bip>xoBl (QoOHIM BIIKPUBAIOTH IHBECTOPAM MOXJIMBOCTI JJIA Y4YacTl y Kjacax
aKTHUBIB, fK1 1HaKIIe Oynu O CKIAQAHUMHU JJI MPsSMOro 1HBecTyBaHHS. Lle crocyeTnces,
30KpeMa, Oip»oBUX (OHJIB, B OCHOBI SIKHX JI€XaThb TOBApPH, HEPYXOMICTh, PUHKH, IO
po3BUBaIOThCA, a Takok ESG-inBecTyBaHHs. Taka THYYKICTh JO3BOJISE aJaNnTyBaTH
cTpaTerii 70 1HAUBIIyaIbHUX IiJIEH Ta PiBHS CXHJIBHOCTI 10 PU3HKY.

Jlnst iHBeCTOpIB, SIKI BIJIAIOTh TEpeBary IAacHMBHHUM CTpaTerisiM yIpaBJIiHHS,
Oip>koBl ()OHIM ICTOTHO CIPOIIYIOTh IIpoliec yIpaBiiHHSA ToptdeneM. Po3npiOHi
1HBECTOPH IIHYIOTh TPOCTOTY, 3 SIKOIO MOXKHA MIATPUMYBATU JUBEPCH(IKOBAHUIN
noptdenb 0e3 moTpedu B yacToMy pedallaHCyBaHHI Yd TIMOOKOMY aHali3l OKpEMHUX
aktuBiB (Meier & Maier, 2022). e pobutb Oip>koBi (HOHAM 0COOIUBO MPUBAOIUBUMHU
JUISL TIOYATKIBIIIB a00 0ci0 3 00MEKEHUM JIOCBIJIOM B IHBECTYBaHHI.

bip>xoBi (hoHIU XapaKTepU3YIOThCS BUCOKHMM PIBHEM IMPO30POCTi, OCKUIBKH, SIK
MPaBUJIO, LIOJIEHHO IMyOJIKYIOTh CTPYKTYpPY CBOiX akTuBIB. Lle no3Bossie iHBecTOpam
OTpUMYBaTH aKTyallbHY iH(MOpMaIlito Mmoao0 ckiaxy mnopTdens Ta MNpUAMaTH
OOIpyHTOBAHI 1HBECTULIIHI pimeHHs. Taka BIAKPUTICTh CHPHUSE KPalIOMY PO3YMIHHIO
PHU3HKIB 1 MOTEHIIATy JOXITHOCTI.

3acTocyBaHHs OUIbII CKJIaJHUX CTPATEriil 13 BUKOPUCTAHHSAM Oip:KOBUX (DOHIIB
Jla€ 3MOTy IMIJIBUILUTH 3arajbHy epekTuBHICTh noprdens. Lle 1o3Bosse iHBeCTOpaM He
JUIIE Kpalle KOHTPOJIOBATH PU3HMKH, a M aJanTyBaTH CBOi CTpaTerii BIAMOBIIHO J10

PUHKOBOI KOH FOHKTYPH.
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[Tonpu umcnenHi mepeBard, O1p>kKoB1 (HOHAM MAIOTh TAKOXK TMEBHI HENOIIKH, SIKI
MOTEHIIHI 1HBECTOPM TIOBMHHI BpaxOBYBaTHU. YCBIJIOMJICHHS IIMX OOMEXEHb €
KPUTUYHO BXJIUBUM I TPUAHATTS OOIPYHTOBAHUX 1HBECTUIIIWHUX PIIICHb.
Hampuknaza, kpuntoBamtoTHi Oip>koBi (POHIM MOXKYTh MaTH HEMPO30PY CTPYKTYpYy Ta
CKJIQJHI CHCTEeMH 3BITHOCTI mpo pu3uku Ta edekruBHicTh. JIi Ta Wky (Li and Zhu,
2022) 3a3HayaioTh, 10 OAHHUM 13 TOJOBHHX HEAOMIKIB Oip>KOBUX (DOHIIB € MeXaHi3M
nepenadl HepyHAAMEHTAIBHUX IIOKIB MOMUTY HAa KOMIIOHEHTH IHJEKCY, IO MOXeE
MPU3BECTH 10 MIJIBUILIEHOI BOJATHJIBHOCTI 0a30BUX aKTHUBIB. BiAmoBiiHO A0 1bOTO,
BOJIATUJILHICTh 0Q30BUX aKTUBIB MOXKE 3pOCTaTH Yepe3 e(HEeKTU 3apaKeHHS.

Cepen 1HIIMX HEOONIKIB BapTO BHUOKPEMUTHU Takoxk HactynHe. OJHi€O 3
TOJIOBHUX MPOOJIeM, OB’ 13aHUX 13 O1p>KOBUMH (DOHJAMHU, € TX MOTEHINa] 10 MOCUJICHHS
BOJIATHJIBHOCT1, OCOOJIMBO y Tiepioau puHKOBOi Hanpyru. Jocmimxenns ben-JlaBinga ta
iH. (Ben-David et al., 2018) cBiquuTh, 1110 BUCOKA YacTKa O1p»OBUX (POHIIIB Y CTPYKTYpI1
noptdens MOXe CHPUUYUHUTH IABUIIEHY BOJATWIBHICT, 0a30BHX I[IHHHMX TarepiB
yepe3 mepefady IIOKIB JIKBIAHOCTI Yepe3 KaHall apOiTpakHux omepamiil. Lle moxe
CTBOPUTH JI0JJaTKOBY HEBU3HAYEHICTh K JUISI IHCTUTYIIHHUX, TaK 1 JJIs pO3ApIOHUX
1HBECTOPIB.

Xoua 61pkoBi (POHAM CTBOPEHI JJISl BIATBOPEHHS JUHAMIKH MEBHOTO 1HIEKCY, Ha
MPaKTHUIIl 1€ HE 3aBXIU €(PEKTUBHO pealli3yeTbcs. BinXuiaeHHS BiJl €TalOHY MOXYTh
BUHUKATU 4Yepe3 KOMICIi 3a ympaBiiHHS, 1HII BUTpaTH (POHIY, a TAKOXK METOJIUKHU
penpe3eHTarnii iHAeKCcy. Taki MOMUJIKA MOXYTh 3HWKYBATH OYIKyBaHy JOXIJTHICTb,
0COOIMBO JJIsl IHBECTOPIB, SIKiI MPArHyTh MOBHICTIO Ta TOYHO BIJCIIAKOBYBaTH 0a30BHiA
1H/CKC.

[Tonpu 3aranbHy BHUCOKY JIKBITHICTH Oip>kKOBUX (POHIIB, AEsKi CIeliali3oBaHi
a00 HimeBl O1pKOBI (POHAU MOXKYTh XapaKTEpPU3yBaTUCh HU3BKUM OOCATOM TOPIIB, IO
NPU3BOJUTH 10 PO3IIMPEHHS CIPEAiB Ta 3pOCTaHHS BUTpAT Ha omepauii. Y mnepiogu
PUHKOBOI TYpOYJIEHTHOCTI JIIKBIJHICTh O1p>KOBUX (POHJIIB MOXE CYTTEBO 3HUKYBATHUCH,
IO CTBOPIOE PU3HK CHJIBHUX IIIHOBUX BHKPHBICHb. Lle 0COOMMBO KpUTHUYHO IS

1HBECTOPIB, SIKI HAMArarThCs IIBUAKO JIIKBIyBaTH MO3MUL1i €3 BTpaTH BapTOCTI.
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CtpiMKe  3pOCTaHHS  MOMYJSAPHOCTI  OIp>KOBUX  (POHIIB  CHPUUYUHUIIO
KOHIICHTPAI[II0 3HAYHOTO OOCATY KariTaly B OOMEXKEHIH KUIBKOCTI TMOMYyJISPHUX
Oip>koBux (OHAIB. Y pa3i MacOBHX PO3MPOJAXiB TaKuUX OIpKOBUX (DOHIIB I11€ MOXKE
MaTH CHCTEMHI HACIIJIKY JIJI1 PUHKY, 5K I1€ CITIOCTEPITATIOCh Mij] 9ac «MUTTEBOTO KPaxy»
2010 poxy. lleit pusuk € MPOSBOM CTaAHOI MOBEAIHKN 1HBECTOPIB HA PUHKY OIpKOBHUX
donmiB.

I3 po3mmpeHHsAM KUIBKOCTI Oip»O0BUX (OHAIB 3 ABWIMCS CKJIaIHI (PIHAHCOBI
IHCTPYMEHTH, 30KpeMa JIEBEpUIKEBI Ta 3BOpOTHI OipxkoBi ¢GoHau. BoHu MaroTh
MIJBUIIEHUNA PU3UKOBUNA Tpoduib 1 3a3BMYail MpPU3HAYEHI MJII KOPOTKOCTPOKOBOI
TopriBii. Yepe3 0coOJUBOCTI CTPYKTYypH I (DOHIM MOXKYTh MHPHU3BOJUTH JI0 €pO3ii
KaliTady B yMOBaX JOBIOCTPOKOBOTO iHBECTYBAaHHS. IX BHKOPHCTaHHA IIOTpeldye
MIMOOKOTO PO3yMiHHS cHelnu(iku TakuX aKTHUBIB, IO OOMEXY€ IJOCTYMHICTH IHX
IHCTPYMEHTIB JJIs IEPECIYHOTO 1HBECTOPA.

Ha Binminy Bij TpagulliiHUX NMAaHOBUX 1HBECTHINIMHKUX (HOHIIB, Oarato O1pKOBUX
dboHIIB HE 3a0e3medyroTh peryjJsapHUX AuBIICHAHMX BuIuiaT. lle moxke Oyrtu
npoOJieMOI0 IS 1HBECTOPIB, OPIEHTOBAHMX HA NOTOYHMM noxin. HapiTe skmo
JUBIJICHIU BUILJIAYYIOTHCS, BOHM YaCTO MAIOTh OPIYHUN XapaKTep, 0 CTBOPIOE PUZUK
HeCcTadl rPoIIOBHUX IMOTOKIB ISl TOTpeO 1HBECTOpA.

Xoua OurbmiicTe OipKOBUX (OHIIB € TIACUBHUMHU, OCTAaHHIMHU pPOKaMHU
CIIOCTEPITAa€ThCSL 3POCTAHHSA KIJHKOCTI AaKTHUBHO KEPOBAHHMX OIp>KOBUX (OHIIB, fAKI
MaloTh BHIII KOMICIi y TTOPIBHSHHI 3 TPAAUIIIMHUME 1HAEKCHUMU GoHmamu. Lle 3HmKye
KIIOUOBY TmepeBary Oip:koBUX (OHAIB y BHUIJSAAI HU3BKUX BUTpAT, OCOOJIWUBO IS
1HBECTOPIB, SIKI OOMPAIOTh AKTHUBHI CTpATETii.

barato OipxoBux (GOHIIB OPIEHTYIOTHCS Ha 1HJIEKCH, 3BaXKEHI 3a PUHKOBOIO
KamiTam3alleo, MO MPU3BOAUTH [0 HENPONOPLUIMHOIO MPEACTABICHHS BEIUKHX
KOMIIaHIi y cTpykTypi (ouay. Lle 3meHmye piBeHb auBepcu@ikaili Ta MOXe
MIIBUIIUTH 3aJEKHICTh MOPTQENs BiJ AMHAMIKKM OOMEXEHOI KUIBKOCTI €MITEHTIB abo
CEKTOPIB.

Ha cporoanimHiii aeHb copMyBaiocs KilbKa NPOBIIHUX TEHIEHLIW, SKI

BHU3HAYAIOTh MallOyTHIA pO3BUTOK PUHKY OipskoBHX (oHAIB. OJIHIEI0 3 HAMMOMITHIIIMX
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TEHJICHIII OCTaHHIX POKIB € TOIIMPEHHS CIEIiai30BaHUX Ta Taly3eBUX OIpKOBUX
boHIB, K1 1I03BOJISIOTh IHBECTOPAM KOHIIEHTPYBATH BKIIAJICHHS Y KOHKPETHI HANIPSIMHU,
HAMpUKJIaj], 3€JeHa EHEepreThka, TEeXHOJIOTiI 4M oxopoHa 370poB’s. Taki QoHan
(bOpMyIOThCS HA OCHOBI aKTyaJbHHX COLIaJbHO-€KOHOMIYHHUX TPEHIB, al0Ud 3MOTY
1HBECTOpaM OPIEHTYBATHCS HA PUHKH, IO BiOOpaXaroTh iXHI MIHHOCTI a00 OYiKyBaHy
JTUHAMIKY 3pOCTaHHS.

CxBaneHHs OipkoBuX (DOHIIB HA OCHOBI OITKOiHA Ta IHIIMX HU(POBUX AKTHUBIB €
O3HAKOIO0 TMOCTYIIOBOI IHTErpalii KpUITOBAIIOT Y TPAAULIMHI (PiHAHCOBI IHCTPYMEHTH.
OcranHi perynsTopHi 3pyuieHHs, 30kpema B CIIIA, 103BoMIN BKIIOYATH TaKl aKTUBU
70 MEHCIMHUX MOPTQENiB, 0 PO3IMIUPIOE MOXKIMBOCTI IUBEpcHPIKalii Ta BIAKPUBAE
JIOCTYT 10 BUCOKOBOJIATWIILHUX, aJI€ MOTEHIIIIHO MpUOYTKOBUX aKTHUBIB.

BripoBa/ykeHHSI TEXHOJIOTI IITYYHOTO 1HTENEKTY Ta MAIIMHHOTO HaBYaHHS Y
MpoIIeC yIpaBiIiHHS Oip>KOBUMH (POHAAMU € HOBUM BEKTOPOM PO3BUTKY. 3aBISKU LM
TEXHOJIOT1SIM  BIOCKOHAJIOEThCS  MMOOymoBa  mopTdeniB, aHal3  PU3MKIB 1
MIPOTHO3YBAHHS, 1110 MiABUIIYE e(PEKTUBHICTh YIPABIIHHS aKTUBAMH B YMOBaX 3MIHHHUX
punkoBux ymoB. Ill-pimeHHs copusiioTh MiJBUIIEHHIO  SIKOCTI  yXBaJIGHHS
1HBECTHUIIIMHUX PIIIEHb Ta MOXKYTb CIIPUITH 3POCTAHHIO JTOX1THOCTI.

3poctanus nomyisipHocTi ESG-0ipxkoBux (OHAIB CBITYUTH PO MIABUIICHY
00I3HAHICTh 1HBECTOPIB IOJAO KpUTEPIiB cTamoro po3BUTKy. Taki QiHaHCOBI
IHCTPYMEHTH TOEIHYIOTh MPAarHEeHHs 0 COIIaJbHO BIAMOBIAAIBHOTO 1HBECTYBaHHS 3
MMOTEHINAJIOM KOHKYPEHTHOI JOX1JIHOCTi, OCOOJIMBO 3 OIISIAY Ha TiI00abHI BHKJIUKH,
OB’ s13aH1 31 3MIHOIO KJIIMaTy.

[Tommpenns Opokepcbkux miaThopm 0e3 kowmiciii (Hampukian, Robinhood)
3pobmsio  OipkoBI (HOHAM OUTBII JAOCTYMHUMHU sl po3apiOHMX iHBecTOpiB. Taka
JE€MOKpaTHu3alisi TOPriBil CHOPHsUIA MacoBOMY MPUUHATTIO OIpKOBHX (DOHIIB SIK
IHCTpYMEHTY 1HBECTYBaHHS Ta O3HAMEHYBaJla Nepexi 10 HUPPOBHUX, 3PYUHIIIUX
(opmMariB ynpaBIiHHS KallTajIOM.

[locTiiiHe OHOBJIIEHHS HOPMATHBHO-IIPABOBOI 0a3M BIJIMBA€ HA PUHOK O1p>KOBUX
¢oHaIB, 30KpeMa B MUTAHHIX MPO30POCTI Ta 3aXUCTy 1HBecTopiB. HoBi BuMoOru a0

3BITHOCTI, TOPSA 13 TOCWJICHUMH MeEXaHI3MaMu Harjsay, MOKJIMKaHl 3a0e3MeunuTH



163
CTaOUTBHICTh PUHKY Ta 3amo0IrTH CHUCTEMHHM pPHU3HMKaM, IOB’S3aHUM 13 BHUCOKUMH
TEMIIaMH 3POCTaHHS I[bOTO CErMEHTA.

[Tocunenns iHTerpanii (piHAaHCOBUX PHHKIB CIPHUSE PO3BUTKY MIXKHAPOJAHHUX Ta
pUHKOOpieHTOBaHMX Oip>koBUX (oumiB. Taki ¢iHAHCOBI IHCTPYMEHTH BiIKPHBAIOTH
JOCTYII 10 MTUPOKOTO CMEKTPa PEriOHAIbHUX €KOHOMIK 1 JIO3BOJISIFOTh 3HU3UTH PU3HKH,
MOB’sI3aHI 3 HAAMIPHOIO KOHIIEHTPAIIEI0 I1HBECTHINN Yy BHYTPINIHBOMY pPHHKY. 3
PO3LIMPEHHSM TII100aJbHUX PUHKIB 3pOCTA€ 1 PI3HOMAHITTA O1p:KOBUX (OHIB, K1 iX
OXOILTIOIOTh.

Takox 3pocTae MOMYJSIPHICTh JIEBEPUDKEBUX Ta 3BOPOTHUX OIPKOBUX (POHIIB.
[li ¢inaHCcOBI I1HCTPYMEHTH JAeNajli aKTHUBHIIIE BHUKOPUCTOBYIOTHCS JIOCBITYEHUMU
TpehaepamMu I peaiizalii KOpPOTKOCTPOKOBHUX CTpaTerid. Xoda BOHHM HECYTh
MIJBUILEHUNA PU3HK, iX THYUYKICTh J03BOJsE €EKTUBHO pearyBaTh Ha PUHKOBI 3MiHHU.
Boanouac ixHs cki1agHICTh NOTpeOy€e MUOOKUX 3HaHb Ta 00EPEKHOCTI.

BaxxnuBuM acmnekToM JIOCHIPKEHHS € KOHLEIIIS HacTpOiB 1HBECTOPIB, IO
dbopMy€eThCs T BIUIMBOM SK palllOHAJIBHUX, TaK 1 1ppallioHaJbHUX YHHHHUKIB.
Tpamgumiviauii miaxia 1o GiHaHCIB, 3aCHOBaHUM Ha TinoTe31 e()eKTUBHOTO PUHKY 1 TeOopii
BUIIAJIKOBUX OJyKaHb, MPUITYCKA€, IO 1HBECTOPH HE MOXKYTh MOCTIHO OTPUMYBAaTH
npuOyTKH, BUKOPUCTOBYIOUM JMIe MyOmiyHO nocTynHy iH@opmMario. OmHak
EMIIIPUYHI J1aHi JEMOHCTPYIOTh, III0 HACTPOi IHBECTOPIB MOXKYTh MAaTH 3HAYHHI BIUINB
Ha pe3yJIbTaTH IHBECTHUIlHN. 3rigHo 3 pesyibTaramu aociimkenb [e Jlonr ta in. (De
Long et al., 1990), Byounr ta Cy3yki (Vuong and Suzuki, 2022), HacTpoi iHBeCTOPiB
MOXXYTh BIAXWISTH IIHU BiJ PyHIaMEHTaIbHUX 3HAUCHB 1 CIIPUYUHATH HECTaOUIBHICTD
Ha (DIHAHCOBHX pPHHKax. TakuM UYHHOM, B3a€EMO3B’S30K MK I1HIEKCOM CIOKHUBYOI
JOBipH Ta Oip)KOBHUMH (POHIAMH € CKIATHUM 1 0OararoakTOpHUM IMPOIIECOM, IO
BHMArae JIeTAIbHOIO aHajli3y Ta BpaXyBaHHS MAKPOCKOHOMIYHUX 1 pPUHKOBHUX (DAKTOPIB.

Hactpoi 1HBECTOpiB € BaXJMBUM (PAKTOPOM, WO BIUIMBAE HA MOBEAIHKY
YYACHUKIB (PIHAHCOBOTO pPHUHKY Ta (HOpPMYyBaHHS I[IH Ha aKTHUBU. BOHU MOXYTh
BIIXWJIATH IIHU BiJ iXHIX (yHJAaAMEHTaJbHUX 3HAYCHb 1 COPUUYUHATH HEEe(PEKTUBHICTH

MEXaHI13MiB I[IHOYTBOPEHHS Ha (piHAaHCOBUX pUHKax. KoHIenIliss HaCTPOiB 1HBECTOPIB €
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CKJIQHOIO Ta 0ararorpaHHol, W0 3YMOBIIOE TPYAHOUI B 11 BHU3HAYEHHI Ta
BHUMIPIOBaHHI.

Hactpoi iHBecTOpiB BIIrparOTh KIIOYOBY pOJIb Y TOBEIIHKOBUX (hiHAHCAX,
dbopmyroun nuHaMiKy ()IHAHCOBHX PUHKIB Ta BIUIMBAIOYM HA I[IHOYTBOPEHHS AKTHUBIB,
o0csaTy TOPTIB Ta MPOIECH yXBaJIeHHS pilieHb. AHaJI3 1[bOTO (eHOMEHY, 0COOIUBO B
KOHTEKCTI PHWHKY Oip»KOBUX (OH/IB, JO3BOJSE€ BUSBUTH TakKi AacTleKTH PUHKOBOI
MOBEIHKH, K1 HE BPaXOBYIOThCS KJIACUYHUMH (DIHAHCOBUMU TEOPISIMH.

Pe3ynbratn mochiakeHb CBIAYaTh, IO HACTPOI 1HBECTOPIB 0O€3MOCEPEIHBO
BIUIMBAIOTh HA TOPIrOBEJIbHY AKTHUBHICTh B CerMeHTl Oip:koBux (oHaiB. KonuBaHHs
HACTPOiB MOXYTh NMPHU3BOJUTH A0 MEPIOAIB MiABUIIEHOI BOJATUIBHOCTI, IO CYTTEBO
BIJIUBA€ Ha JOXITHICTH Oip>koBUX (ouAaiB. Lle migkpeciroe BaXKJIMBICTh ypaxyBaHHS
MICUXOJIOTTYHUX YMHHHKIB IPU TPOTHO3yBaHHI PUHKOBUX KOJIMBAHb.

Hactpoi iHBecTOpiB Jedaii 4YacTille pO3IJISJAIOThCS  SIK  IHCTPYMEHT
IPOrHO3YBaHHsA HoximHocti akuii. Jocmimkenns Maklepka ta in. (McGurk et al.,
2019), moGynoBaHe Ha aHaII31 TEKCTIB 13 COIIaJIbHUX Meia Ta HOBHH, BUSBUJIO YITKUN
3B’SI30K M HACTPOSIMU yYaCHUKIB PUHKY Ta MalOyTHBHOIO JOXIJIHICTIO (HDOHOBOTO
puHky. lle ocobmuBo akTyanbHO Ui OipKOBUX (OHIIB, SIKI BIJICTEXKYIOTh JUHAMIKY
JEKUIBKOX KOMIMAHI# OJHOYACHO, OCKUIbKM 3MIHHM B OIlIHKaX OKPEMHX EMITEHTIB
MOXXYTb TpaHC(HOPMYBATUCH Y KOJIUBAHHS JOX1THOCT1 ()OHIY B IIJIOMY.

3rigno 3 gochimkenHsMm fAxra 1 Ui (Yang & Chi, 2021), migBumieHHss HacTpoi
1HBECTOPIB MOXKE OyTH TOB’si3aHE 31 30UIBIICHHAM BOJATHIIBHOCTI OipKOBUX (HOHIB,
0COONMMBO B yMOBaxX HECTAOUTBHOCTI PUHKY. 3aCTOCOBYIOUM 1HJEKC HACTPOIB,
noOyI0OBaHWH HA OCHOBI PSAAY TCHXOJIOTIYHMX Ta PUHKOBUX 1HIMKATOPIB, aBTOPHU
BUSIBIUIH CYTTEBY KOPEJISIIIIO MIXK 3pOCTaHHSM BIIEBHEHOCTI 1HBECTOPIB Ta KOJMBAHHSIM
II1H.

Peakniss puHKY Ha HAcTpoi I1HBECTOPIB Ma€ TEPUTOPIAIbHY CHEHUQIKY.
Hocnimxenns Lllenbepe Ta iH. (Shenjere et al., 2025), npoBenene Ha puHKY OIpKOBHUX
¢onai IliBnenHoi Adpuku, NpoaeMOHCTPYBajIo, M0 B pi3HUX (a3zax pUHKY HACTPOI

1HBECTOPIB MO-PiI3HOMY BIUIMBAIOTh HAa 00CSTU KamiTay, 0 HaaxoauTh A0 ¢oumaiB. Le
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CBITYUTH TIPO BAXKIUBICTh JJOKATHHOTO KYJIBTYPHOTO KOHTEKCTY B aHAII31 TOBEAIHKOBHUX
Mojieiel IHBECTYBaHHS.

Ax mokasye poOota [ipmmeidepa (Hirshleifer, 2015), pimenns iHBecTOpiB
3HAYHOIO MIpPOI0 3yMOBIIOIOTHCS TIOBEIIHKOBUMH BIIXWICHHSIMH, 30KpeMa e(exTom
HAJMIpHOI BIEBHEHOCTI, €()EKTOM 3MEHIICHHS K0 Ta HACHITyBaHHSM ITOBEIIHKU
iHmmX. Lli ICUXoNoriuHi YMHHUKU CHPUSAIOTH CIIOTBOPEHHIO OIIIHKU BapTOCTI aKTHUBIB,
110 YCKIAAHIOE (DYHKIIIOHYBAaHHS PUHKY.

HoBITHI AOCHIDKEHHSI MIAKPECIIOIOTh Ba)XJIMBICTh aHaNI3y CIEKYJSATUBHOI
CKJIaJIoBOi HacTpoiB iHBecTopiB. Hanpukmnan, [esic (Davies, 2022) Harojomurye, mo y
BUIAJIKY 3 JIEBEPUIKEBUMH OIpKOBUMHU (POHIAMHU CHEKYJISATUBHI OUIKYBAaHHS MOXYTh
MPU3BOJUTH JI0 CYTTEBOIO BUKPHUBIIECHHSA LIH 4epe3 Jii HeoOi3HaHUX Tpeitaepis. Lle
CTBOPIOE TOTEHIIIHHI 3arpo3u ISl PUHKOBOI CTaOUIBLHOCTI, OCKUIBKH CIEKYJISIl Ha
OCHOB1 HAcTpOiB, a HE (YHIAMEHTAIIbHUX YWHHUKIB, MOXYTb IMOCUJIUTH CHCTEMHI
PU3UKH.

MokHa BHUOKPEMHUTH [IBI OCHOBHI MNPUYMHHM, 4YOMY JOCIHIJKEHHS HACTPOIB
1HBECTOPIB Ma€ BaXJIMBE 3HAYCHHS JUIS PO3YMIHHA (YHKIIIOHYBaHHsS (PiHAHCOBHUX
puHkiB. Ilo-mepire, HacTpoi I1HBECTOPIB MOXYTh CYTTEBO BIAXWISATH IIIHH BiJ
(GbyHIaMEHTAIBPHUX TMOKA3HMKIB, IO CTBOPIOE JIOJATKOBI PU3UKH ISl 1HBECTHIIIMHHMX
MeHekepiB. BigxunenHs Bifg (yHIaMEHTaIbHUX BapTOCTEH MOXKE MPU3BECTH O
(dbopMyBaHHS CIEKYJSITUBHUX Oynp0amok abo0 HETaTUBHUX PUHKOBUX Kopekiit. lle
O3HAYae€, IO IHBECTHUIIHHI MEHEIKEPHU MAalOTh IMOCTIHHO BIJICTIIKOBYBaTH 3MIHU B
HACTPOSIX 1HBECTOPIB Ta BIATMOBIHO KOPUTYBATH CTPYKTypy mnoptdemiB. [lo-mpyre,
3MIHM B HACTPOSX I1HBECTOPIB MOXYTh CIPUYMHATH CYTTEBI MOOIYHI €(EeKTH, o
MOIHUPIOIOTECS HA BeCh (hiHAHCOBHMM pPUHOK. lle Moke MPU3BECTH 0 MacOBOTO
YHUKHEHHSI PHU3UKY Cepell 1HBECTOpPIB, CKOPOYEHHS JIKBIIHOCTI Ta MIJBHUILEHOT
BOJIATUJILHOCTI.

Hocmimxenns: [le Jlonra, Illneitdpepa, Cammepca Tta Banpnmanna (De Long,
Shleifer, Summers and Waldmann, 1990) nokasano, mo HacTpoi 1HBECTOPIB MOXYTb
BUKJIMKATH CHUCTEMAaTW4HI BIAXWICHHS IiH B (yHIAMEHTAJIbHUX TOKAa3HUKIB,

CTBOPIOKOYM MOXJIMBOCTI IS apOiTpaxky Ta cnekyisamii. Byonr 1 Cy3yki (Vuong and
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Suzuki, 2022) 3a3Ha4ar0Th, IO BILJIUB HACTPOIB 1HBECTOPIB Ha JOXITHICTh AKTHBIB
3QJIMIIAETBCSA TPEIMETOM HAyKOBOi nuckycii. OmHI JOCTIIHKEHHS IMATBEPIKYIOTh
HAsSIBHICTh CUJILHOTO Ta CTA01IBHOTO 3B’A3KY M1 HACTPOSIMH 1HBECTOPIB Ta JOXITHICTIO
aKIii, TOMl AK 1HIN AOCTIIHKEHHS BKa3yIOTh Ha CIAOKuK abo emi30JuvHHUI XapakTep
nporo 3B’s3Ky. [Ipore HaBITH y BUMaaKax, KOJMU IEH 3B A30K € HE3HaYHUM, HACTPOi
1HBECTOPIB MOXKYTh OIOCEPEIKOBAHO BIUTMBATH HA MOBEAIHKY PUHKY Yepe3 MEXaHi3MU
COPHUIHSATTS PU3UKY Ta 3MIHM IHBECTULIMHUX CTpATETiN.

BaxnuBo 3a3HaynTH, 10 HACTPOI 1HBECTOPIB € BAXJIMBUM 1HIUKATOPOM HE JIUIIIE
JUIsl HayKOBLIB Ta QHAJIITHUKIB, ajleé ¥ JUIsl PEeryjisTOpiB Ta MOMITHKIB. Pi3ki 3MiHM Yy
HAaCTpPOSIX 1HBECTOPIB MOXKYTh CHPUYMHUTH JiecTabuii3aiiio (piHAHCOBOI CHUCTEMH,
M1JBUILEHHS BapTOCTI KamiTaly Ta CKOPOUYEHHS 1HBECTULIMHOI aKTUBHOCTI. 3 OTJIAly Ha
1Ie, MOHITOPUHT HACTPOIB I1HBECTOPIB CTa€ BAXJIUBUM €JIEMEHTOM IOJITHUKH
IIEHTpaJIbHUX OaHKIB Ta YpsIiB, CHOpsAMOBaHOiI Ha 3abe3neueHHs (PiHAHCOBOI
CTaO1IbHOCTI.

Y 1npoMy JOCHIPKEHHI HACTpPOi I1HBECTOPIB aHANI3YIOThCS dYepe3 1HACKC
CIIO’KMBYOI JIOBIPH, SIKUH € 3arajJbHOBHM3HAHUM IHCTPYMEHTOM JJI OLIIHKK ONTHUMI3ZMY
YU TIECUMI3MY €KOHOMIYHHUX areHTiB MI0J0 MalWOyTHIX E€KOHOMIYHMX YMOB. [HaEKC
CIOKMBYOI JIOBIpM BiIOOpa)kae 3arajibHi OYIKYBAaHHS CIIOKMBAYiB 100 CTaHy
€KOHOMIKH, 3pPOCTAaHHS JOXOMAIB Ta piBHSA 0e3po0iTTs. ONTUMICTUYHI HACTPOi, SIK
MPaBUIIO, CTUMYJIIOIOTH IHBECTOPIB /10 301JIbIIICHHS BKJIAJEHb Y (PIHAHCOBI aKTUBHU, TOA1
SK TIECHMI3M BHUKJIMKA€ 3HKCHHS 1HBECTHUIIMHOI aKTHBHOCTI Ta IMIJABHUIINYE IOIMT HA
Oc3leuHi aKkTHBH, Taki SK Jep)KaBHI oOmiramii Ta 3070T0. Y MeXax MiaXomay
MOBEAIHKOBUX (DIHAHCIB IIeH TOKAa3HWK HE JIMIIE XapaKTEPU3yE MaKPOCKOHOMIUHY
CUTYyaIlil0, aJie i CUTHANI3y€E MPO HASBHICTH MCUXOJOTIYHUX YMHHHKIB, SKi BIUTUBAIOTH
Ha Jii CMOXHUBAyiB 1 1HBECTOPIB. Y HaBeJeHOMY aHami3l po3risgaetses poib IC/ B
€KOHOMIYHOMY IIPOTHO3YBaHHI Ta IHTEpIpeTaLii HACTPOIB IHBECTOPIB.

IC/J] 3a3Buuail 1HTEpPHPETYEThCA SAK Mipa JOBIPH CIOXHBayiB Yy BIACHOMY
n00poOyTi Ta EKOHOMIYHMX NEpPCHEeKTHBAaX KpaiHW. BHCOKI 3HayeHHS 1HAEKCY
KOPEJIIOIOTH 13 3pOCTaHHSIM CHOKMBUYMUX BUTPAT, 1110 CTUMYIIIOE €KOHOMIYHY aKTUBHICTb.

HaromicTh 3HMXKEHHS JOBIPM CUTHANI3y€ MPO HEBU3HAYEHICTh 1 CXWJIBHICTH J10
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ckopoueHHsi BuTpar 1 iBectuiii (Li et al, 2017). 3 ormsgy Ha Te, MmO MOBEIAIHKA
CIIO’KMBAYiB OE3MOCEPEHHO BIUIMBAE HA CTPYKTYPY MOMUTY Ta MPUOYTKOBICTH O13HECY,
IICUXOJIOTIYHI acrekTH, 3akiajaeHi B ICJ[, MaloTh BU3HAYAJIbHE 3HAUCHHS ISl aHAJII3y
PUHKOBO1 JUHAMIKH.

Pesynbrati mOCHIIKEHb CBiTYaTh MPO HASBHICTH CYTTEBOTO TMPUYUHHO-
HaciakoBoro 3B’s3ky Mik ICJ] Ta noxigHicTio GongoBoro puHky. Jli Ta iH. Ha OCHOBI
KBaHTUIBHOIO TECTYy HEKay3aJbHOCTI JOBENHM, IO KOJUBAaHHA 1HIAEKCY MOXYTh OyTH
JIOCTOBIPHUM MPEAUKTOPOM JAWHAMIKU I[IH HA aKilii, 0coOonuBo ko posrisaaru [CJ1
AK TpOKci i ouiHku HactpoiB 1HBectopiB (Li et al.,, 2017). Lle muakpecitoe
JOLIUIBHICTh ~ BKJIFOUEHHS  IICHUXOJIOTIYHHMX 1HAMKATOPIB Yy MOJENl  YXBaJ€HHS
1HBECTHUIIIMHUX pIIIeHb, OCKIJIBKA 3MIHM B HACTPOSIX HACEJIEHHS MOXYTh IepeayBaTh
PUHKOBUM KopekuisiM abo ¢da3am 3poctanHs. [CJ] Takox BHCTYMae CKIJIaI0BOIO
YaCTUHOIO IIMPIIKUX 1HAEKCIB HACTPOIB 1HBECTOPIB. 3rigHo 3 BucHOBKamu 'y Ta Jli (Gu
& Li, 2018), iHAeKC CIOKUBYOI TOBIPH MOKe OyTH BUKOPUCTAHUM SIK HaIITHUHN MTPOKCI-
IHIUKATOP JUIS OIIHKM €MOINIMHOI CKJIaJI0BOi MOBEAIHKH 1HBECTOPIB Ha (HOHIOBOMY
punky. [arerpyroun ICJl 3 iHmmMMu cy0’€KTUBHUMH MMOKa3HUKAMU, AaHAIITHKUA MOXYThb
(dhopMyBaTH arperoBaHi 1HJIEKCH HACTPOIB, 1110 3a0€3MeUyI0Th TJIUOIIE PO3YMIHHS 3MIH Y
punkoBii guHamini. IC/] Takok Mae MPOTHOCTUYHY IIHHICTh Y MaKpOECKOHOMIYHOMY
aHajizi. [HaeKc crmoXUBYOi JOBIPH JOLIJIBHO BUKOPHCTOBYBATH Y TOEIHAHHI 3 1HIITUMU
€KOHOMIYHUMH 3MIHHUMHU TSI TiependadeHHs (a3 ekoHoMiyHoro mukiy. [lcuxomnoriyaa
pUpoja IbOTO 1HAMKATOpPA 03BOJsE 3a(IKCyBaTH paHHI CHTHAIW 3MIH Yy TOBEHIHIN
CIIO’KHMBAYiB, 110 BUXOJATH 32 MEXI1 TPATUIIIHHOT CTATUCTHKH.

IC/] Takox YMHUTH BIUTMB HA PETiOHANBHI 1HBECTHUIIIHHI yMOBH. bylio moBeneHo,
0 TO3WTHBHA JHWHAMIKA 1HIEKCY CIIO)KMBYOi JIOBIPM TIO3UTMBHO KOPEIIOE 3
MIIBUIICHHSM PIBHS 1HBECTUIIIMHOI AKTUBHOCTI Ta €KOHOMIYHOIO CTAaOUIBbHICTIO Ha
perioHanbHOMYy piBHI. lle cBimuuth npo 3HaueHHs [CJl He nume sK i1HAMKATOpa
1HJIMBIAYaJIbHOI CIIOKUBYOI MOBEAIHKH, ajie 1 K (akTopa 3arajibHOTO 1HBECTHUIIHHOTO
kiimMary. CydacHl JOCATHEHHs y cdepl aHaIITHUKKA BEIUKHUX JaHUX Jaldd 3MOTy
CTBOpIOBaTH MoJiefi mporno3yBanHs [C/] Ha OCHOBI aIrOPUTMIB MAllTMHHOTO HABYAHHS.

Xan Ta iH. (Han et al.,, 2023) noBoasTh €(PEKTHBHICT BUKOPUCTAHHS MaHUX 13
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MOIITYKOBUX CUCTEM JIJI MPOTHO3YBAHHS 3MiH y PiBHI CITOKUBYOI A0oBipH. Takuit miaxin
JI03BOJISIE 1HBECTOPAM CBOEYACHO aJanTyBaTH CTpaTerii BIAMOBIAHO JO OYIKyBaHOT
nuHaMmikun HacTpoiB. 3B’sa30k Mk ICJl Ta iHmIIMMHM 1HAWKATOpaMH BOJIATHIIBHOCTI,
30kpema iHAekcoM VIX, Takox OyB NMpeAMETOM EMITIPUYHUX TOCIIIKeHb. ByoHT i
Cynzyki (Vuong & Suzuki, 2020) BCTaHOBWIM, IO KOJHMBAHHS 1HACKCY CIIOXKUBYOL
JIOBIpY MalOTh CYTTEBHI BIUIMB HA JIOXIHICTH aKIliif, 0COOJIMBO B YMOBaX €KOHOMIYHOI
HeBU3HaueHOCTl. lle JeMOHCTpye B3a€EMO3B’SI30K MDK HACTpPOSIMU  CIIOKMBauiB,
MOBEIHKOIO 1HBECTOPIB Ta 3araJibHOI0 PUHKOBOIO PIBHOBArolo.

Takum 4YUHOM, 1HJEKC CIIOKUBYOI JOBIPH BUCTYIAE SIK KJIFOUOBHUI MOBEIIHKOBUI
1HMKATOP, 110 B11I0Opa)kae €KOHOMIYHI OYIKyBaHHSI HACEJICHHSI, 3 BUCOKUM CTYIEHEM
BIUTMBY Ha PillleHHS iHBECTOPIB i (hiHAHCOBY KOHIOHKTYPY 3arajioM. Moro BKIIOYEHHS
710 aHATITUYHUX MOJIENIeH J103BOJIsIE OUIBIII TOYHO TepedayaTi pUHKOBI KOJIMBaHHS, 1110
MIJBUIIYE SAKICTh YXBaJ€HHS I1HBECTULIMHMUX pIlIEHb B YyMOBaX 3pOCTAar04oi pOJIl

MICUXOJIOTTYHUX (DAKTOPIB y iHAHCAX.

3.2. BiiuB ¢pakTopy CnoKuBYOI J0BipH HA IIHOYTBOPEHHSA aKIliil 0ip:KoBHUX

donais

BuBdeHHs B3a€MO3B’ 13Ky MK 1HIEKCOM CIIOKHMBYOI JIOBIPU Ta I[IHAMHU O1p»KOBUX
GOHIIB € BAXIMBUM 3 KUTbKOX TpuuuH. [lo-mepiiie, BOHO 103BOJISIE Kpallle 3pO3yMiTH
MEXaHI3MH TOBEIIHKOBUX (hIHAHCIB Ta MPHUPOJY 1HBECTUILIMHUX PIIICHb. 3aJEKHICTh
MK HaCTpOSIMH 1HBECTOPIB Ta IliHAaMU Oip>KOBHX (DOHIIB MOXKE JOTOMOITH BHUSBUTH
MPUXOBaHI PUHKOBI TEHACHIII Ta CTBOPUTH OUIbII €(EKTUBHI CTpaTerii yImpaBIiHHS
aktuBamu. [lo-mpyre, IHBECTHINIHI MEHEIKEPH MOXKYTh BHKOPHCTOBYBATH 1HIEKC
CIOKHMBYOI JIOBIPY SIK IPOBIIHUMA 1HAUKATOP JJI1 KOPUTYBAaHHS CKJIQJy 1HBECTHULIIITHOTO
noptdens. Hanpuknan, y mnepiogu BUCOKOI JOBIPH IHBECTOPHU MOXKYTh 301IbIITYyBaTU
YaCTKy PHU3UKOBUX AaKTUBIB (akKiiiii, BUCOKOAOXIJHUX OOJIraiif), Toal K y MHepioau
HU3bKOI JIOBIpM — 3MillyBaTH MoOpTdenb y OIK 3aXHCHUX AaKTUBIB (Jep’KaBHHUX

oOJrirariiii, 30J10Ta).
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Kpim Toro, pe3ynbratu JOCHIKEHHS MOKYTh MAaTH BaXKJIUBI MMPAKTUYHI HACTIIKA
JUTSL pO3pOOKM 1HBECTHIIIMHUX CTpaTerii. Y pas3i BUSIBICHHS CTIHKOTO 3B’SI3KYy MIXK
CIIO’KMBYOIO JIOBIPOIO Ta I[iHAMU OipKOBHUX (POHJIIB IHBECTHUIINHI MEHEIKEPH MOXKYTh
aJanTyBaTH CBOi MOpT(dei 10 3MiH y HACTPOSIX 1HBECTOPIB, MO TO3BOJIUTH MiABUIIUTH
e(eKTUBHICTh YIIPABIIHHS PU3UKaMU Ta AoXiAHICTI0. Hanmpukian, y mepioan 3pocTaHHs
CTHOYKMBYOI JOBIpM MOXHAa 30UIbLIYBAaTH YacTKy Oip>KOBUX (DOHIIIB, IO OPIEHTOBAHI Ha
3pOCTaHHs, TOAl SIK y TEpIOAM 3HMKEHHS JIOBIpM — IEpPEOpIEHTYBAaTU NOpT(desnp Ha
3aXHUCHI aKTUBHU.

TakuM 4MHOM, aHaii3 BIUIMBY 1HAEKCY CIOKMBYOI JOBIPH Ha LIIHU OIpKOBHUX
(GoHAIB 103BOJISIE HE TUIBKM Kpalle 3pO3yMITH MEXaHI3MHM I[IHOYTBOPEHHS Ha
(G1HaHCOBUX pHUHKax, aje W CTBOPUTH €(PEKTUBHI I1HCTPYMEHTHU [JIsi YIPABIIHHS
IHBeCTULIITHUMU  TIopTdensamu. BpaxyBaHHA HAcTpOiB IHBECTOpIB J1a€  3MOTY
ONTHUMI3yBaTU NPOLEC MNPUUHATTS pILIEHb, 3HU3UTU PIBEHb PU3HUKY Ta MiABUIIUTH
e(eKTUBHICT, TOPTGETiB y JOBrOCTPOKOBIM TEPCIEKTHBI. 3arajoM, Ha PUHKY
Oip>koBUX (DOHJIIB JIIFOTH JIBA OCHOBHHMX THIIM 1HBECTOPIB: PO3JpiOHI Ta 1HCTUTYIIIHHI.
Ile o3Havae, MmO piBeHb CIOXUBYOI JOBIPH, SAKUH 0a3yeTbcsi Ha HACTPOSX
JIOMOTOCITOZIaPCTB Ta PO3JIPIOHMX 1HBECTOPIB, MOXKE MOSICHUTHU JIMIIE YACTUHY 3MIH Y
1iHax Oip>koBHUX (POHIIB. [HCTUTYIIIHHI 1HBECTOPHU, TaK1 K MEHCIHHI (OHIU Ta CTPAXOB1
KOMITaHi1i, KepYIThCA OUIBII CKIQJHUMH MAKPOCKOHOMIYHUMH MOJECISIMH  Ta
MPOTHO3aMH, 110 3HUKYE TXHIO 3aJI€KHICTh BiJl KOJMBAaHb 1HAEKCY CIOKHBYOI JTOBIPH.
[Ipote BHCOKHII piBeHBb JOBIpU Cepen PO3APIOHUX 1HBECTOPIB MOXKE CTBOPUTH €(PEKT
HATOBITy, KOJW I1HCTUTYIIMHI 1HBECTOpPU TIOYMHAIOTH HACIHIyBaTH TOBEAIHKY
pO3ApiOHMX 1HBECTOPIB, IO IMIJACHIIOE BIUIMB CIIOKWBYOI JOBIPM HA PUHOK OIpKOBHUX
(hoHIB.

AHami3 B3aeMonili  MDK 1HJIEKCOM CIOXHMBYOi JOBIpM Ta OIpKOBUMU
IHBECTHLIITHUMU (OHAAMH Y MEXKaX MOBEIIHKOBUX (IHAHCIB J03BOJISIE TIHOIIE
3pO3yMITH, K HACTPOi CHOKMBAUIB BIUIMBAIOTh HA PUHKOBY MOBEAIHKY Ta IHBECTHUIIHHI
pimennst. Ockuibku [C]l BimoOpakae cy0’€KTUBHY OIIHKY €KOHOMIYHOI CUTYallli 3 00Ky
JOMOTrOCTIOJAPCTB, L€ IMOKa3HUK BIJITPa€e BaXXKJIUBY poOJib Y (POPMyBaHHI JUHAMIKH

MOTOKIB KamiTany B O1p»K0B1 OH/H, X LIIHOYTBOPEHHI Ta BOJATHJIBHOCTI PUHKY.
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IC[] BUKOHYE poOJNb BAXJIMBOTO 1HJAMKATOPA EKOHOMIYHMX OYIKyBaHb, IO
BiJIOOpa)ka€ TOTOBHICTh CIIOKWBA4iB BUTpAadyaTh KOIITH Ta IHBECTyBaTU. Bucoki
3HAUCHHS 1HJIEKCY 3a3BUYail KOPETIOIOTH 13 TIOKBABJICHHSIM CIOXKUBUYOTO TIOMHUTY, IO
CTUMYITIOE €KOHOMIYHE 3pOCTaHHs. BinmoBimHe 30UTbIIEHHST KOPIOPATUBHUX MPUOYTKIB
MO3WTUBHO BIUIMBA€ HA IIHW aKI[i{, IO CHOpPHE MPUTOKY KamiTamy A0 OipKOBHUX
GboHTIB, AKI BIJACTEXKYIOTh BIAMOBIAHI PUHKOBI 1HACKCH. TaKUM YHHOM, ITiIBUIICHHS
JOBIPH CIIOKUBAYiB YacTO CYNPOBOKYEThCA 30UIBIIEHHSAM I1HBECTHUIIN y manioBl
(GboHaM, 10 IHBECTYIOTh y aKIIi.

Jloriyno mpunyctury, mo 3miHu B IC]] 6e3nocepeiHbo BIUTMBAIOTH HAa HANPSIMOK
MOTOKIB KamiTayly B i GoHau. Y (a3l 3pocTaHHs AOBIpH CIIOKMBAYiB 1HBECTOPH, SIK
MPaBUJIO, IEMOHCTPYIOTh OUIBIY CXUJIBHICTh 10 «OMYaYMX» MO3HUIIIH, 110 CIPUYUHSIE
30UIbILIEHHS 1HBECTHULIIN B Oip>k0oB1 (OHAM, OplEHTOBaHI Ha akiii. HaroMicts y nepionu
3HMJKEHHSI JIOBIPU CIIOCTEPITraloThCsl BIAIUIMBH KaIliTally Ha KOPUCTH O€3MEeUHININX
aKTUBIB a00 I1HCTPYMEHTIB TpOIIOBOIO pHUHKY. Taka TOBEIIHKA IiAKPECIIOE
nporHoctruunuil notreHmian ICJ] momao quHaMiky 01p>KOBUX (DOHIIB 1 X TOX1THOCTI.

VY nocmipkenni ben-/laBina ta iH. (Ben-David et al., 2018) BcTaHOBIICHO TiCHMIA
3B’SI30K MK MIpOI BOJOMIHHS Oip>KOBUMHM (OHJIaMH Ta 3arajibHOI PHHKOBOIO
BOJIATHJIBHICTIO, siIKa 0c00JMBO 3pocTae y nepioau Bucokoro ICJI. 3a ymMoOB 3pocTaHHs
CIIO’KMBYOI JIOBIPH PUHOK aKIlI cTae OUIBII CXWJIHHUM J0 KOJUBaHb, aJKE€ 1HBECTOPH
qacTilie 3A1MCHIOIOTH oOmepallii, Kepyr4Ynuch KOPOTKOCTPOKOBHUMH HACTPOSIMH, a HE
byH1amMeHTaNTbHUMU YnHHUKaMU. 1le miarBepakye, 1mo 3poCcTaHHs JIOBIpU CIIOKHUBAYiB
MOXE CHPUYUHSATH 301IBIICHHS BOJATHIBLHOCTI Oip)KOBHX (DOHIIB, IO BHUMAarae
CHUCTEMHOTO MOHITOPUHTY 1HJIEKCIB HACTPOIB 11/l YaC OIIHKU PUHKOBUX PU3HKIB.

[ToBeaiHKOBI OCOOIMBOCTI 1HBECTOPIB y BIANOBIAL HA 3MIHHM CIIOXHBYOI JOBIpH
JTEMOHCTPYIOTh, SIK TICHXOJIOTi4HI ()aKTOpH BIUIMBAIOTH HA CTPYKTYpY IIONMUTY Ha
Oip>koB1 (oHAM. Y TEpioJd BHUCOKOI JOBIPH 1HBECTOPU 3a3BUYAll JIEMOHCTPYIOThH
MIJBUILIEHY CXUJIBHICTB J0 PU3UKY, BIAAAaI04M repeBary Oip»KOBUM (OHAAM Ha akIii 13
MNOTEHIIMHO BHILOK JOXIIHICTIO. BogHoYac po3yMiHHS MCUXOJOTIYHUX MEXaHI3MiB,

IO Jie)aTh B OCHOBI 1HJIEKCY CIOKHMBYOI JOBIPH, J0O3BOJISIE 1IHBECTOpPAM aJalTyBaTH
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CBOi CTpaTerii 1 MEepPeXOoJUTH JO OUIBII arpeCHMBHUX IO3MINN MiJ 4ac €KOHOMIYHOTO
onTuMi3My abo 710 O1IBIIN 3aXUCHUX aKTUBIB y (a3i CIaIHUX OYiKyBaHb.

[HTerparis MalIMHHOTO HAaBYAHHS Ta AHATITUKH BEIHUKUX JaHUX IS OIIHKH
HACTPOIB CIIOKMUBAUiB, 30kpeMa uepes anamniz [CJl, imocTpye HOBHIA MiAXi 0 PO3POOKH
CTpateriil 31 BKIIOYeHHAM OipxoBuX (oumiB. CydacHi MOAelni, 10 IPYHTYIOThCS Ha
MOIIYKOBIM aKTHUBHOCTI a00 aHaji3i COIaIbHUX MEPEeX, TO3BOJSIOTH MepeadadaTh
3MiHY HAcTpoOiB 1 iXHIM BIUIMB Ha O1p>kKOB1 (POHIM Yy pexumi peanbHOro 4dacy. Takuit
NIAX11 CHpUsi€ TPUUHATTIO ONEPATUBHUX 1HBECTULIIMHUX PIIIEHb, L0 BIANOBIAAIOTH
MOTOYHIN PUHKOBIN KOH FOHKTYPI.

YucieHH1 AOCIIKEHHS JEMOHCTPYIOTh, 1[0 HACTPIA PO3ApiIOHUX 1HBECTOPIB MA€
CYTTEBHI BIUIMB Ha (POHJIOBUU PUHOK, 30KpemMa Ha Oip:koBi (GOHIAU. 3pOCTaHHS JTOBIpU
CHOKMBAYIB MIJBUILYE NPUBAOJIUBICTH OIPKOBUX (DOH[IB, OPIEHTOBAHUX HA CEKTOPHU
3pOCTaHHs, IMOCHJIIOIOYM 3B’S30K MK EMOILIIHHUMHU OYIKyBaHHSAMH CIOXKHMBadiB Ta
1HBeCTUILIITHUMU TIoTOKamH. Takum umHoM, ICJ] BHCTyIae BaXJIMBUM MOBEIIHKOBHM
(daxkTopoM, 110 BigoOpakae KOJEKTHUBHI HACTPOi €KOHOMIYHMX areHTIB 1 iX BIUIMB Ha
CTPYKTYPY PHUHKY Oip>KOBUX (DOH/IIB.

AHaJi3 HayKOBOI JITEpAaTypu BUSBIISAE€ HEOJAHO3HAUHICTh MOTJISIIB IIOAO0 BILIUBY
CIOKMBYOI JOBIPM Ha I[IHOYTBOPEHHS Ha PUHKY akiiid. HasBHI mkepena MoXHA
PO3AUIMTH Ha JBa OCHOBHI HAIPSIMU: JOCHIJKEHHS, IO MiJTBEP/HKYIOTh 3HAUYIIUN
BILJIUB CIIOXKMBYOI JIOBIPH Ha JUHAMIKY (POHJIOBUX 1HJEKCIB, Ta Mpalli, Kl 3anepeuyroTh
a00 CTaBJIATH ITiJT CYMHIB TakKui B3aeMo3B's30K. [loka3zoBum € mociimxenHs Xcy, Jlina
ta By (Hsu, Lin & Wu, 2011) mpucBsueHe BuUBUCHHIO TpaHc(opmMallii HacTpoiB
1HBEeCTOPIB Ha (POHIOBUX pUHKAX. ABTOPH BUKOPUCTOBYIOTH KOMIUIEKCHY MOJIETh, 110
IHTerpy€e JaHi 1HJEKCY CIOXHBYOI [OBIpM Ta 1HAEKCY (OHIOBOTO PHHKY 3a
BOCBMHUPIYHUI TEPIOJ 3 PI3HUX PUHKOBHX cerMeHTIB. KIIFOUOBMM BHUCHOBKOM iXHBOI
poOOTH € BCTAHOBJICHHS JBOCTOPOHHBOTO MPUYMHHO-HACHIIIKOBOTO 3B'SI3KY MiX
CHOKMBYOIO JIOBIpOIO Ta (POHIOBUM PHUHKOM. JIOCIITHUKH JAEMOHCTPYIOTh, IO
KOJIMBaHHSI JOXIJHOCTI aKI[id BIUIMBAIOTh HA 3MIHM PIBHS CHOXKHBYOI JOBIpHU, ajie
BOJIHOYAC TaKOX TpaHcopmallis CHOKUBYUX HACTPOIB IMO3HAYAETHCA HA JIMHAMILI

(hoHIOBUX 1HACKCIB. ABTOpPH OOTPYHTOBYIOTH 1I€M B3a€MO3B'SI30K THM, IO JOXIAHICTH



172
aKIiii YacTo BHCTYNA€ BUIEPEIHKAIBHUM 1HIUKATOPOM MaMOYyTHIX EKOHOMIUYHUX
TEHJICHIIINH, (OpMYyIOYM TAaKUM YWHOM I1HBECTHUIIIMHY TMOBEJIHKY YYaCHHKIB PHUHKY.
OcoOnMBO BaXJMBUM € BHCHOBOK IIOJ0 MPAKTUYHOTO 3aCTOCYBAHHS 1HJICKCY
CHOXKMBYOI JOBIPH K MOTEHIIHHO €(PEKTUBHOTO 1HCTPYMEHTY IJsl MPOTHO3YBaHHS
JOXITHOCT] IIHHMX TamnepiB, MpudoMy Il ePexT HahOUIbIl BUPAKCHWHA IS aKIlii
KOMIaHi# 3 MaJIolo KalliTaai3alie€ro.
Sucen 1 Haxaiic (Jansen & Nahuis, 2003) npoBenu KOMIUIEKCHE JOCIIIKEHHS
Kopessiiii  MDK  (OHAOBHUMHM pUHKAaMHU OJIMHAJLUATH €BPONEHCHKUX KpaiH Ta
IHJAMKATOpaMM CIIOKUBYOI JOBIpU. IXHI pe3yabTaTH BUSABUIM CTATHCTUYHO 3HAYYLIMi
MO3UTUBHUM B3a€MO3B'SI30K Mk 3MIHaMH CIIOKMBYOI JIOBIPU Ta JOXIJHICTIO aKId y
JECATH 3 OAMHAAINTH JOCHIKYBaHUX PHUHKIB, NMPUYOMY €JIWHUM BHHITKOM CTaja
HimeuunHa. Bakx1uMBUM BHCHOBKOM IIBOTO JIOCIIDKCHHS € BCTAHOBJICHHS NMPUYHHHO-
HACJIIJIKOBOTO 3B'SI3KY B KOPOTKOCTPOKOBIM mepcrnekTtuBi. Came 3MIHM B JIOX1JHOCTI
aKiiil BIUIMBAIOTh Ha CIOKHUBYY JOBIPY, a HE HaBMaku. ABTOPU apryMEHTYIOTb, IO
OUIKYBaHHS 1HBECTOpPIB BHUCTYMAIOTh KIIOYOBUM MEXaHI3MOM, SIKHH MOSICHIOE
MO3UTHBHY KOPEJAIII0 MIX 1HIACKCOM CIHOXXKHBYOI JOBIPM Ta JUHAMIKOK (DOHOBOTO
puHKy. JIOCHITHUKH TaKOX BIiJ3HA4YaIlOTh, IO KOJMBaHHS (DOHIOBUX PUHKIB
3IIMCHIOIOTH OUTBIN ICTOTHHUM BIUIMB HA CIIOKUBY1 BUTPATH, HIXK MPHUITYCKAIOCS paHIIIE,
MpUYOMY 11eH e(DEeKT CrocTepiracTbCs K Ha PO3BUHEHUX PUHKAaX, TaK 1 HA PUHKAX, 1110
PO3BUBAIOTHCS.
bpemmep (Bremmer, 2008) morimOiatoe po3yMiHHS B3a€MOJIT MiXK CIOKHBYOIO
JIOBIpOIO Ta I[iHAMM HA aKIIii, 3aCTOCOBYIOUM CKJIA[HHIl aHANI3 YacoBHX psiaiB. Moro
MOJIENIb JIOCIHIJIKYE TBOCTOPOHHIM BIUIMB MiX JOBIPOIO CIHOXXKHBAYiB Ta PI3HUMH
(dboHIOBUMHY 1HAEKCAMU. ABTOP MPOTIOHYE YOTHUPH KITFOUOBI EMITIPUYHI BUCHOBKH:
e Sk 1HIMKATOPU CHOXHMBYOI JOBIpU, Tak 1 (OHAOBI IHACKCH €
HEeCTalliOHAPHUMH YaCOBUMH PSAaMU 3 OJMHUYHUMH KOPEHSIMH.

e Mix ¢oHIOBUMH 1HACKCAMH Ta CIOXHBYOK  JOBIPOIO  BIACYTHIHN
JTOBTOCTPOKOBHI CTAaTUCTUYHUM 3B'S30K.

e Y KOPOTKOCTPOKOBIM MEPCIIEKTUBI I[IHM Ha aKIlii BIUIMBAIOTh Ha (hOPMYBaHHS

CIIO’KHMBYOI JOBIPH, aJie HE CIIOCTEPITAETHCS 3BOPOTHOTO BILJIUBY.
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e HecnoxgiBani (HEMpOrHO30BaHi) 3MiHH B JIOBIP1 CIIOXWBAYiB JIEMOHCTPYIOThH

OpSIMHI 3B'S130K 13 KypcaMu akIlii, TOA1 sSIK O4iKyBaHI 3MIHH ICTOTHOTO BIUIUBY
HE MaloTh.

[lepuri Tpu BUCHOBKHM Y3TOJIKYIOTHCSI 3 pe3yJibTaTaMu TMOMNEPEIHIX JTOCTIIKEHb,
TOAl SIK YETBEPTUH BHCHOBOK CTAaHOBUTh HAYKOBUH 1HTEPEC, OCKIIBKHA JIONOBHIOE
KJIACUYHY T1M0Te3y €()eKTUBHUX PUHKIB.

I'onr, Yxan, Banr 1 Banr (Gong, Zhang, Wang & Wang, 2022) nponoHyooTb
HOBITHIM MIAXiJA 10 OLIHKA HACTPOiB 1HBECTOPIB, MPEICTABISIOYM HOBHM 1HJCKC
Hactpois inBectopiB (NISI). IxHi nocmimkeHHS MiATBEPIKYIOTh, IO el iHAMKATOp
JEMOHCTPY€E BHILY €(PEKTUBHICTh y MPOTHO3YBAHHI BOJATHIIBHOCTI ()OHAOBOIO PUHKY
MOPIBHSIHO 3 TPaAUIIMHUMHU 1HIUKATOpPAaMU HACTPOIB 1HBECTOPIB, IO BIJIKPUBAE HOBI
MO>KJIMBOCTI Il aHaJi3y B3a€EMOBIUIMBY CIIOKUBYUX HACTPOIB Ta JIUHAMIKUA PUHKY
KariTany

[Hnekc cnoxuBYOi MOBIpU € HAAIWHUM MPETUKTOPOM E€KOHOMIYHOI aKTHBHOCTI.
3a yMOB €KOHOMIYHOTO OINTHMI3MYy CIOXKHBayi, $IKli MO3UTHUBHO OI[IHIOIOTH BJIACHE
(1HaHCOBE CTAHOBHWILE Ta 3arajlbHy E€KOHOMIYHY CHUTYaIlll0, CXWJIbHI 30UIbIIYBaTH
BUTpPATH, 1110, Y CBOIO YEPTy, CTUMYJIIOE 3pOCTaHHsa (POHIOBUX 1HAEKCIB. JlocmiKeHHS
I'vokmenorny ta Xecami (Gokmenoglu & Hesami, 2019) miaTBep/Ky€e MO3UTHBHY
KOPEJISII0 MK PIBHEM CIOXKHUBUOI JIOBIpM Ta JIWHaAMIKOK (OHIOBOTO DPHHKY B
HimeuunHi, 3acBiuyro4M, M0 3pPOCTaHHS CIIOXKUBYOI JIOBIPM MOXKE TIEpeIyBaTh
NO3UTHUBHUM pyXaM Ha PHUHKY KamiTtainy. ICHyloua eMIlipuuHa JiTeparypa 3arajiom
MIATPUMYE TIIOTE3Y PO MO3UTHUBHUI B3a€EMO3B’ 130K MIXK I[IHAMH aKI[1} 1 TOKa3HUKAMH
cnokuBuoi noipu. Tak, @eppep ta iH. (Ferrer et al., 2012) mocmimxyBanu peakiii
¢onnoBoro puHkKy Ha 3MiHM B ICJl Ta BUsABWIM CTAaOUIbHY 3aJ€XKHICTh y MHEPIOAU
€KOHOMIYHOI piBHOBaru. [1omi0HI BUCHOBKM Oy oTpuMaHi Xamne Ta MakmiiaHOM
(Humpe & Macmillan, 2009), siki BCTaHOBWJIM TO3UTHBHUN B3a€MO3B’SI30K MIXK
MaKpOEKOHOMIYHUMH MOKa3HUKaMU (30KpeMa, 1HAEKCOM CIOKHUBUOI JIOBIPU) Ta pyXOM
dbonnoBux iHAekciB y CIIA Ta Anonii. ¥ mocmimkenusx Yena (Chen, 2015) akueHr
pPOOUTHCA HA TOMY, II0 3MIHU CIOXKMBYOI JOBIPH CYTTEBO BIUIMBAIOTH Ha JOXIJIHICTh

aKIiii y HU3II CEKTOpPIB €KOHOMIKH, 30KpeMa B IHIYCTpli TOCTHHHOCTI. [HIe #Horo
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JOCIIJKEHHS, 30cepekeHe Ha eBpomeicbkux (ougoBux punkax (Chen, 2011),
MiATBEPIKY€E HASIBHICTh CTIMKOI MO3UTHUBHOI KOPEJIALii MI>)K HACTPOSMH CITOKMBAYIB Ta
JTOXTHICTIO aKIii, IO Ie pa3 CBIIYUTH mpo Te, mo 3 maBuiieHHsM ICJ] 3a3Buyait
CIIOCTEPITa€ThCS 3pOCTaHHS (POHIOBUX PHHKIB. TakMM YWHOM, CIIOXKHBYI HACTPOI €
KPUTUYHO BXKJIMBHUM (PaKkTOpoM y popMyBaHHI (POHIOBOT JUHAMIKH.

[{i pe3ynpTaTd OTPUMYIOTh YHCEIIbHE TEOPETHYHE OOIPYHTYBAaHHS B MeE)Kax
MOBEAIHKOBUX (PIHAHCIB, $IKI HAroJIOMyIOThb Ha PpOJl TMCHXOJOTIYHUX YHHHHUKIB Y
NPUIHATTI 1HBECTULIMHUX pilieHb. MOXHa CKa3aTH, L0 OYIKYBaHHS CIIOKMBayiB €
3HAYYIIMM YMHHUKOM, IO BIUIMBA€ Ha JOXIAHICTh aKIlii Ta JAEMOHCTPYIOTh, IO
MICUXOJIOT1YHI YMHHUKU (30KpEMa BIEBHEHICTh IHBECTOPIB) MOXKYTh BH3HAYaTH LIHY
akTUBIB Ha (piHaHCOBUX pHUHKax. Lli MoOJNIOKEeHHS CHIBBIAHOCATBHCS 3 TEOPIEIO
nepcnexktuB Kanemana 1 TBepchbki, 3riJHO 3 SKOIO MOBEIIHKA IHBECTOPIB YacTO
3YMOBJIIOETHCS CUCTEMHUMH BIIXUJICHHSAMH BiJl PAIliOHAIBHOCTI, 10 MPU3BOAUTH JI0
XapaKTEPHUX KOJUBAHb 11H Ha aKTUBHU.

JlociDKeHHST TaKOX 3acBIAUYIOTh, IO IMJI 4Yac EKOHOMIYHMX cHagiB abo
(hiHAHCOBUX IIOKIB CIIOKMBYA JIOBIpa BIJIIrPaE BAXKIIMBY POJIb y MPOIECax BIAHOBJICHHS
punky. Kapnizosa ta Xan (Karnizova & Khan, 2014) anani3yoTb JBOCTOPOHHIN BILJIUB
MDK quHaMikoro ¢doHmoBoro puHky Ta ICJl, BUABNSIOUM, 110 TAJIHHS PUHKY 3/1aTHE
MPUTHIYYBATU CIOXUBYI OYIKYBaHHS, 110 CBOEI YEProOI0 3HUKYE PIBEHb CHOKUBAHHS
Ta 1HBeCTHIN. Takuil HUUKIIYHUNA 3B’SI30K OOTPYHTOBYE HEOOXITHICTH CHUCTEMHOTO
CIIOCTEPEXKEHHSI 3a 1HJCKCOM CIOXKHBYOi JOBIPHM SK CHUTHAJbLHOTO 1HJWKATOpa
MOXJIUBHX 3MIH PHHKOBOI KOH IOHKTYpH. JlOCHiMKEHHS MIXHApOAHUX (HIHAHCOBHUX
PUHKIB HAJal0Th JOAATKOBI EMITIPHYHI ITJITBEPIKCHHS TOTrO, SK CIIOXKHBYA JOBipa
BITMBa€ Ha (POHIOBI pUHKU B pi3HUX KpaiHax. Hampukmnax, Cym (Sum, 2013) BusiBuB
TICHY KOPEJISILII0 MIXK AIJIOBUMH OYIKYBaHHSIMH, CIIOXKUBYUMHU HACTPOSIMU Ta PUHKOBOIO
JUHAMIKOIO B OKPEMHX FOPUCIUKINIAX. AHAJOrIYHO, JIOCHIIKEHHA TpaHr Ta XaHr
(Trang & Hang, 2023), mpoeneHe y B’eTHami, CBifunTh TpPO 4iTKy MO3UTHBHY
3QJIEKHICTh MIXK 3POCTAHHSAM CIIOYKMBYOI JOBIPHU Ta 1HAEKCaMU (POHIOBOTO PUHKY, 11O

MIATBEPAXKYE YHIBEPCAIbHICTh TAKOTO B3a€MO3B’SI3KY.
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Hapemni, 38opotHuii 38’130k Mixk ICJ] Ta miHaMu akiiiii TaKOX IiITBEPKYETHCS
psagom nociimkenb. Cinep (Ciner, 2014) Bkasye, 110 3MIHH B CIIOXHUBYUX HACTPOSX
MOXXYThb BHUCTYMATH MPEAUKTOPOM PUHKOBHX TPEHIB, J€ 3POCTAHHS BapTOCTI aKIIiH,
CBOEIO YEProro, I1ie OUIBIIE IMiIBHUIYE CIIOKUBUY A0BIpY. Takuii MexaHi3M JEMOHCTPYE,
SK TICUXOJIOT1sl pUHKY MOY€E 3MIHIOBaTH €KOHOMIYHI OYIKyBaHHS Ta MIATPUMYBATH IHKII
ekoHoMiuHOTO 3pocTaHHs. JlemmoH 1 [loptasaryina (Lemmon & Portniaguina, 2006)
MPOTIOHYIOTh AJIbTEPHATUBHUN TOIJIS] HA B3a€EMO3B'SI30K MIXK HAaCTPOSMH 1HBECTOPIB,
BUPOKCHUMHU Yepe3 CHOXHUBYY JOBIPY, Ta JJOXIJTHICTIO akIlii. [xHe mocmimKeHHs
30CEpPEIKYEThCA HAa MEXaHI3MaX BKIIOYEHHSI 1HBECTUI[IMHUX HACTPOIB y MPOIECH
LIHOYTBOPEHHS AKTUBIB Ta BUSBJISE CYTTEBI BIAMIHHOCTI BIUIMBY IJIs MIJINPUEMCTB
pi3HOi Kamitam3anii. KirouyoBUM BHCHOBKOM iXHBbOi poOOOTH € Te, 10 KOMIIOHEHT
HACTPOiB, BUOKPEMJIEHUH 3 TOKA3HUKIB CIOKUBYOI JIOBIPH, IEMOHCTPYE MPOTHOCTUYHY
3IaTHICTh IIOJI0 YACOBUX 3MiH MpeMii 3a po3Mip (PI3HUII B JOXITHOCTI MIXK aKIisIMU
Majoi Ta Benukoi Kamitamizamii). [IpoTe, Bcymeped NOMMPEHUM  YSIBICHHSM,
JOCIITHUKN HE 3HAXOJSATh MEPEKOHJIMBUX JIOKA31B TiMOTE3H, IO CIOXKMBYA JIOBIpa SK
1HIUKATOP HACTPOIB 1HBECTOPIB 3JIaTHA IPOTHO3YBATH 3MIHM 3arajbHOi JOXIJHOCTI
pUHKY a00 e(peKTUBHICTh IMITYJIbCHUX (Momentum) TOPrOBUX CTPATETIH.
®imep 1 Crarman (Fisher & Statman, 2002) npomnoHyooTh 1Ie OUIBII
HEOJHO3HAYHI PE3yJbTaTH 1 PO3KPUBAIOTH, IO TIEPIOJIX IM1IBUILEHOI CIIOKUBUYOT TOBIPU
4acTO CYIPOBOJIKYIOTHCS TMOAANBIIO HUXKYOIW JOXIAHICTIO akmiil. Ilporte 1ei
BHCHOBOK CYNEPEUYUTh IHTYITUBHUM OUIKYBAaHHSIM MPO MPSIMY MO3UTHUBHY KOPEIAILIIO.
IXHE mOCTiKEHHS BHSBISE CTATHCTHYHO 3HAYYIIl 3B'SI3KH MK OKPEMHMH
KOMITOHEHTAMHU CIIOKWBYOI JOBIpH Ta JOXIMHICTIO akiii Ha puHKy NASDAQ i B
CEerMEHT1 KOMNaHii Manoi Kamitam3aiii. OqHaK KPpUTHIHO BAKIMBUM € BUCHOBOK IPO
BIJICYTHICTb CYTTEBOTO 3B'SI3Ky MK JIOBIPOIO CIOKMBA4iB Ta MOAAJIBIIOI JTOXIIHICTIO
iHgekcy S&P 500, mo mnpexncraBnsie HailOinbmn kommnauii. Ilpu 1mpoMy aBTOpH
BI/I3HAYAIOTh IUKIIYHY B3aeMoji0. CHOXKMBYa JIOBipa JIEMOHCTPY€E TEHJICHIIIO 0
CUHXPOHHUX KOJIMBaHb 13 JOXIAHICTIO aKI[i{d, HPUYOMY BHCOKa JOXIJHICTb Ha
(hOHIOBOMY PHMHKY KOPEIIOE€ 31 3HAYHUM 3pPOCTAHHSM PIBHS CIIOKHBYOI JOBIPH.

JIOCTITHUKY TaKOX BUSIBISIOTH, 1110 MiIBUILEHHS CIIOKUBYOI JOBIPU CYIPOBOKYETHCA
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MMOCUJICHHSIM ONTHMICTHYHUX TEHJICHIII y TOBEMIHIIl 1HAWBIIYyaJbHUX 1HBECTOPIB.
He3Bakatoum Ha BUSBIICHI POTUPIYYSI, aBTOPU BCE K MPHUITYCKAIOTh, IO 1HIUKATOPU
CIOKMBYOI JOBIPM MOXKYTh MATH TEBHY NPOTHOCTHYHY I[HHICTH JJISI JOXITHOCTI
($hOHIOBOTO PUHKY, OCOOJMBO B CETMEHTI aKIliid Majioi KamiTasi3arlii, Xo4a 1ei 3B'sI30K €
CKIIQIHIIITNM 1 MEHIII OJJHO3HAYHUM, HI)K MPUITYCKAIOCS paHiIIe.

Ddeppep, Canabep ta 3aneBchka (Ferrer, Salaber & Zalewska, 2016) npornonytoTh
MIUOVMHHUN  KOMMOapaTUBHUM aHami3 B3aeMofli Mik (GOHIOBUMU pUHKAMU Ta
iHMKaTopaMu croxkuB4oi noBipu B CIIIA Ta €Bpormi. IXHe moCTimkeHHs TEMOHCTpYE,
10 B3a€MO3B'A30K MK JWHaMIKOK (POHIOBHX PHUHKIB Ta PIBHEM JIOBIpU CIOKHBa4iB
Ma€ 3HAYHO CKJIQJHINTY MPUPOIY, HIXXK MPOCTO MO3UTHBHA Kopessig. LlenTpanbHum
BIJIKDUTTSM aBTOPIB € BUSIBICHHS O1JIbII CTPYKTYPOBAHOTO 3B'SI3KY, a came 3B’SI3Ky MIXK
OUIKYBaHHSIMHU CIOKHMBayiB 1100 MaiOyTHHOTrO (DIHAHCOBOI'O CTAHOBHUILA IXHIX POAMH
Ta QuykTyarismMu GoHI0BOTO pUHKY. Lleit crienudiuyHnii KOMIIOHEHT CIOKUBYOI I0BIpH
BUSIBJISIETBCSI  OLJBII  PEJIEBAHTHUM IS PO3YMIHHS PHUHKOBOI JHWHAMIKH, HIXK
arperoBaHMil 1HACKC CIOXWBYOi JOBIpH. JIOCTITHUKK TaKOX 1ACHTU(DIKYIOTh 3HAYUMI
MDKperioHajdbHI Ta 4YacoBl BIAMIHHOCTI. 30Kpema, IMiCJisl 3aBEpIIECHHS TEXHOJOTIYHO1
OynbOaIiku JOTKOMIB y €BpOIl CHOCTEpIrajiocs MOCIa0JeHHS B3aEMO3B'SI3KY MIXK
(GhOHIOBUMH PUHKAMH Ta CIIOKUBUOIO JOBIpoto, To1 5K y CIIIA 11eit 3B's130K 3amuniuBes
BIJIHOCHO CTa0lmpbHUM. Takuil pe3yiabTaT CBIAYUTH TIPO MOKIIUBI CTPYKTYpHI
BIJIMIHHOCTI B MeXaHi3Max (OpMyBaHHS CIIO)KMBYMX HACTPOIB Ta I1HBECTHUIIHHOT
MOBEJAIHKK B PI3HUX EKOHOMIYHUX cHcTeMax. Ha OCHOBI OTpHMaHUX pe3yJbTaTiB
aBTOPU BUCYBAIOTh KPUTHUYHE MPUIYIIEHHS PO T€, 110 MOKJIUBO, TPATUIIIHHAN THACKC
CIIO’KHMBYOI JIOBIPH HE € ONTUMAIBHUM 1HJUKATOPOM HACTPOIB 1HBECTOPIB, 1 HEOOXiAHI
JI0JTaTKOBI1 TOCIIPKCHHS ISl BU3HAYCHHS O1TBII HAIIMHIX BUMIPHHUKIB.

AxinH 1 Axun (Akin & Akin, 2024) poCmiKylOTh CKIaAHICTh BIUIUBY
MOBE/IIHKOBUX (PIHAHCIB HA BOJATWIBHICTH (DOHIOBOTO PUHKY, 30CEPE/KYIOUN yBary Ha
BaplaTUBHOCTI CIHOKMBYMX HACTPOIB 3aJIeKHO BIJI E€KOHOMIYHOI (a3u. ABTOpHU
BCTAHOBJIIOIOTh, IO 32 YMOB €KOHOMIYHOI'O ONTHUMI3MY ICHYE MO3UTHMBHA KOPEIALIS
MDK CIIOKMBYOIO JIOBIPOIO Ta JHMHAMIKOK PHUHKY akiid. BogHouac y mepioau

M1JIBUIICHOT BOJATUILHOCTI MOE CIOCTEPIraTUCsl MOMipHA HEraTUBHA KOPEJsLis, 10
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MIIKPECTIOE HETIHIWHICTh B3a€MO3B 3Ky MDK IMOKa3HUKAMH JIOBIpH CIIOKMBAYiB Ta
pesynbTatamMu puHKy. Y gocmipkeHHi Jlyo (Luo, 2007) posrasgaeTbcsi BIUIMB
HETaTUBHUX CIIOXUBYMX OUIKYBaHb HAa KOTHPYBAaHHS akiliii. ABTOp apryMEHTYe€, IO
HeraTHBHE 3a0apBIICHHS 1H()OPMAIIIHOTO cepeaoBHUIIA 00 EKOHOMIKHA a00 OKPEMHUX
KOMIIaHI 31aTHE CIPUYMHHUTH 3HIDKCHHS I1iH aKIlii, OCKUTLKH 1HBECTOPU PearyrTh Ha
MOTIPIICHHS 3arajJbHOr0 HACTPOIO, HABITh IMONPHU TO3UTHBHI CHUTHAIU B OKpPEMHUX
cextopax. Lle 1eMoHCTpye MOXKIMBUI PO3PUB MiXK MOKAa3HUKAMHU CIIOKHUBYOI JOBIPH Ta
(akTU4HOIO JAUHAMIKOW (oHgoBoro puHkKy. Xamne 1 Makmiuian (Humpe &
Macmillan, 2009) nocmiaxyrTh MOBEIIHKY ILIH akKLii 3a Pi3HOrO PIBHS CIIOXKHBYOI
JOBIPH 1 3a3HAYAIOTH, 1O MiJl YaC €KOHOMIYHHMX CHAJ1B 3HM>KEHHSI JIOBIPU CIIOKHBaviB
HE 3aBXIW CYNPOBO/KYETHCS BIANOBIAHUM MAAIHHSAM PUHKY akiliil. ABTOpH
MPUIYCKAIOTh, 110 B TAKUX BUIMAJKAX OUTBIIMKI BIJIMB Ha (POHIOBI 1HAMKATOPU MOKYTh
CHpPaBISTH MaKpPOEKOHOMIUHI YHMHHUKH, 30KpeMa MOHETapHa TOJITHKa abo
30BHINTHBOEKOHOMIYHA CHUTYyallisl, SKI 3JaTHI HEWTpamizyBaTu e(PeKT CHOXKUBYMX
HactpoiB. Cekinzana Ta Konim (Sekizawa & Konishi, 2021) HarosomurytoTs, 10 iHACKC
CIIO’KMBYOT JIOBIpH JEMOHCTPYE CE30HHY MIHJUBICTh, sIKa HE 3aBXKIU 30IraeThcs 3
pyxoM (OHJOBHUX I1HJEKCIB. IxHe mocmimKkeHHs JEMOHCTPYIOTh ITUKIIIYHICTh 3MIH Yy
HACTPOSX CIIOXKMBAUIB, 110 YCKJIAJJHIOE BCTAHOBJICHHSI CTAJOr0 KOPEJSALIHHOTO 3B’ SI3KY
Mk [C]] Ta AmHAMIKOIO PUHKY B OKpeMi nepioau poky. Lle cBiguuth mpo oOMexKeHICTh
Bukopuctanus [CJ] sk €TMHOTO MPOTHOCTUYHOTO 1HAUKATOPA TOX1THOCTI aKIIii.
®eppep ta 1. (Ferrer et al., 2012) anamizyoTh JBOCTOPOHHIN XapakTep 3B’SI3KY
MIXK CTOXKHMBYOIO JIOBIPOIO Ta (DOHTOBUM PUHKOM 1 BIAKHUIAIOTH TPAAMINIHY TIMOTE3Y
PO OJHOCTPSMOBAHWMA BIUIMB. 30KpeMa, aBTOPH 3a3HAYAIOTh, IO KOJIUBAHHS
(GOHIOBOTO PHWHKY 3/aTHI ICTOTHO 3HIDKYBAaTH PIBEHb CIIOKWBYOI JOBIpU, TOMI SIK
3pOCTaHHA 1HJIEKCY CHOXKMBYOI TOBIPH Ma€ MEHII BHPAXCHHUH BIUIMB Ha KOTUPYBaHHSA
akiii. Takuii HeraTUBHUM 3BOPOTHHUH 3B’SI30K € OCOOJMBO aKTyaJdbHUM Yy MEPIOJU
€KOHOMIUHOI TypOyieHTHocTi. Y pobdotri Yena (Chen, 2015) pociiixyrOThCs
pEerioHalibHI OCOOJIMBOCTI B3a€MO3B’SI3KY MIXK CIOKMBUYOIO JOBIPOIO Ta JOXIAHICTIO
aKiid. 30KpeMa, aBTOp BCTAHOBIIOE, IO B OKPEMHUX CEKTOpPax, TaKUX SK TOTEIHHO-

pecTopaHHU O13HEC, 3HMXKEHHSI CIIO’KMBYOI JIOBIPU HE 3aBXK]U CIPUYUHSE aJ€KBATHY
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peaxiiiro (GOHAOBOIO PUHKY, IO MIATBEP/KYE BAPIaTUBHICTH I[LOTO 3B’S3KY 3aJIEKHO
BiJI cekropaigbHOro KoHTekcry. JDkencen 1 Haxaiic (Jansen & Nahuis, 2003)
I IKPECITIOIOTh, IO B3a€EMO3B’ 530K MK 1HJIEKCAMH aKIii 1 MOKa3HUKaMHU CIIOXKHWBYOi
JIOBIpH HE € CTAOUTHHHUM Y PI3HUX €BPOIEUCHKUX KpaiHaX. ABTOPH 3ayBaXKyIOTh, IO B
yMOBaxX 30BHIIIHIX E€KOHOMIYHHUX IIOKIB, TaKMX $K TJI00albHI KPHW3W YH BATIOTHI
KOJIMBAHHS, 3HAYYIIICTh CIOXXKHBYMX OYIKYBaHb MOXXE OyTH HIBEIhOBaHA, a BIUIUB
perioHaJIbHUX YMHHUKIB CTaTW JAoMiHaHTHUM. Y pociimkeHHl ®dapxana Tta 3aini
(Farhan & Zaidi, 2021) po3misigaeTbcsi, K €KOHOMIYHA TMOJITUYHA HEBU3HAYEHICTH
BIUIMBA€ HA CIOXHUBYY JOBIpY Ta (DOHAOBI 1HAEKCH. ABTOPU CTBEPIKYIOTh, LIO B
yMOBax TMOJIITUYHOT HECTAOUILHOCTI HaBITh 3a BHUCOKOI CIHOXHUBYOI JOBIpU (POHJIOBI
PUHKH MOXXYTh JEMOHCTPYBaTH HETaTUBHY JUHAMIKy. Taka CHUTyaIliss 3yMOBIIOE ePeKT
YHUKHEHHSI pU3HMKY 3 OOKy CHOXKMBauiB 1 IIe OUIbIIE YCKIJIAJHIOE MPOrHO3yBaHHS
PUHKOBUX TeHAEHIIM Ha ocHOBI [C/I.

AHani3 Apyroi rpynu JpKepen BUSBISE OJHOCTAMHICT, HAyKOBOI TYMKH IOAO
BIJIMBY CITOKHBYOI JOBIPU SK 1HJAMKATOpAa HACTPOIB 1HBECTOPIB Ha PE3yIbTAaTUBHICTH
Oip>xoBuX (poHIB. YCi IOCHIHKEHHS B I[bOMY TEMAaTUYHOMY HaIpsMi JIEMOHCTPYIOTh
y3rOJIPKEHY MO3UIIII0 B TOMY, 10 MOKa3HUKH CIOKUBYOI JIOBIPH CYTTEBO BIUIMBAIOTH Ha
edeKkTuBHICT, (yHKIIOHYBaHHA OipkoBuX (oHAIB. OcoOIMBO 3HAYYIIUMU €
pesynbTaTu gociimxenHs ben-Jleiga ta iH. (Ben-David et al., 2023), siki npoBoasTh
nudepeHIioBaHUN aHalli3 pi3HUX Kareropid OipxoBux (OHAIB Ta iXHHOT JUHAMIKH B
4acOBOMY BUMIpi. ABTOpU BHSIBJISIOTH KIIFOYOBY BIJMIHHICTH B TOMY, II0 Y BUIAAKY
KOJIM IIHUPOKI 1HJEKCHI Oip>KOBI (OHAM AacCOIIIIOTHCS 3 €KOHOMIYHO €(EeKTUBHOIO
nuBepcu@ikaIli€ro, TO By3bKOCHEIiai30BaHI TeMaTW4yHI OipkoBi  GOHAM, SIKi
OpIEHTYIOThCS Ha MOMYJISPHI 1HBECTHIIIMHI TPEHH, 3a3BUYAi BKIIOYAIOTH MEPEOIHEHI
aKTUBH, 110 MPU3BOJAUTH JI0 IXHBOT HUKYOI IOBFTOCTPOKOBOT €(hEKTUBHOCTI.

JIoCIITHUKHN apTyMEHTYIOTh, 0 CyOONTUMaIbHA €(PEKTUBHICTH CIIEIialiI30BaHUX
Oip>koBUX (OHAIB Ma€ TMOBEIIHKOBE IMOSCHEHHSA. EMITEHTHM TakuX I1HBECTUIIMHUX
MPOJYKTIB LUIECHPIMOBAHO OPIEHTYIOTHCSI HAa HAAMIPHO ONTHUMICTHYHI OYIKYBaHHS
1HBecTOpiB. BOHNM 3amyckaioTh HOBI criemiaii3oBaHl Oip>KOB1 (POHAM MICHA TOCATHEHHS

MIKY CYCHNUIbHOTO a)KIOTaXy HABKOJIO MEBHUX 1HBECTULIIMHMX HAMPAMIB, KOJIU aKTHUBHU



179
BXKE€ CTAalOTh MEPEOIIHCHUMH. BaKTMBUM BHCHOBKOM € BHSIBICHHS MPOTUPIUUS MIXK
noTeHIiagoM Oip>koBUX (OHAIB y 3a0€3MEUYeHHI MIMPOKOTO JOCTYIy 10 (hIHAHCOBUX
PUHKIB Ta TOTEHIIWHO JCCTPYKTUBHUM BIUIMBOM MAapKETUHTOBUX CTpAaTeTid
Creliani3oBaHux OIpKOBUX (OHAIB, $KI MOXYTh CTUMYJIOBATH CIEKYJATHUBHI
IHBeCTHIIli B IIEPEOIliHCHI IHHI mHamepud. TakuM YHWHOM, JOCIIJIHHKHA JOXOISATH
apryMEHTOBAaHOTO BHCHOBKY IPO HASIBHICTh MO3UTHBHOI KOpENAlii MK HAaCTPOSAMHU
1HBECTOPIB Ta MEXaHI3MaMH IL[IHOYTBOPEHHS cHeliaidizoBaHux Oip:koBux (oumai. Llei
B32€MO3B'A30K Ma€ BaXJIMBI IMIUTIKALIL SIK JJI1 PO3YMIHHS PUHKOBOI €()eKTHUBHOCTI, TaK
1 1ns po3poOKM I1HBECTULIMHUX CTpaTeridi Ta peryjasTOpPHHUX MIiAXOAIB Ha PHUHKY
01p>k0BUX (HOHIB.

[HAeKkC crokuBYOi JOBIpU BijgoOpa)kae OYIKYBaHHS JIOMOIOCIOJAPCTB IIOJI0
€KOHOMIYHOI CHTYyalli, SKI MOXYTb MPSMO BIUIMBAaTU HAa €(PEKTUBHICTH OIpP>KOBUX
¢onai. Kpicti ta Cixom6inr (Christi & Sthombing, 2023) cTBepAXYIOTb, 1110 PIBEHb
JIOBIpH CIIOXKMBA4YiB € KJIIOUYOBUM UYUHHUKOM, IO (OpPMY€E TMOBEAIHKY PHUHKY, 1 Mae
CyTTEBE 3HAYCHHS JUIS 1HCTUTYIIMHUX 1HBECTOPIB IMiJI 4Yac OI[IHKK MPHUBAOIMBOCTI
O1p>xoBuX (OHAIB. ABTOPHU HATOJIOIIYIOTh, III0 BUCOKUM PIBEHBb CIIOKUBYOI JIOBIPH, K
IPaBUJIO0, KOPEIIOE 3 MO3UTHUBHOKO JIOXITHICTIO OIp»KOBUX (POHJIIB 3aBISIKU 3POCTaHHIO
CIIO’KMBYMX BUTPAT Ta 1IHBECTHIIIMHOI aKTUBHOCTI HaceneHHs. Y mociimkenHi Koena ta
iH. (Cohen et al.) po3risigaeTbcsi B3aEMO3B’ 130K MK €KOHOMIYHUMH IIOKaMH, 30KpemMa
THMHU, 10 BIUIUBAIOTh Ha CIIOXKWBYY JOBIpY, Ta €GEKTHBHICTIO Oip>KOBHX (OH/IIB.
Pesynpratu cBiguaTh, 10 3HUKEHHS CHOXHBYOIO ONTHUMI3MYy YacTO IPOBOKYE
BEIMECXKHUI TpeHI Ha (OHIOBUX PHUHKAX, M0 HETaTHMBHO BIUIMBAa€ Ha JIOXIIHICTH
noB’si3aHnX OipkoBUX (oHMIB. AHamoriuyHi BUCHOBKK oTpuMain Kpicti Ta CixomMOiHT
(Christi & Sihombing, 2023) y xontekcti manaemii COVID-19. ABropu poOasTh
BHUCHOBOK, IO pI3KE MAaJIHHA 1HAEKCY CIOXHUBYOI N1OBIpM B [HAOHE31i CHPUUYMHMUIIO
3HM)KEHHSI aKTUBHOCTI O1p>KOBUX (DOH/1B HA HAI[lOHAJIbHIH O1pxKi.

VYV Mexax miaxoay TIOBEIIHKOBHX (PIHAHCIB KUIbKa JOCIIJHUKIB aHaII3yIOTh
BIUIMB CIIOKMBUYMX HAcTpoiB Ha Oip:koBl ponau. Tak, Maep 1 Maep (Meier & Maier,
2022) moka3yroTh, IO TOBEJIHKA 1HBECTOPIB, 30KpeMa pO3ApiOHUX, MiJ BILIUBOM

CIOKHMBYOI JOBIpH (OpMy€e SIK OOCSAT MPUILIMBIB KamiTally A0 OipOBUX (POHIIB, TaK 1
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PiBEHb JOXITHOCTI. Y MEpioju 3pOCTaHHS ONTHMI3MY TaKi 1HBECTOPH CXHJIbHI 00MpaTh
Oip>xkoBi (OHAM, IO BIJCTEKYIOTh MOMYJSPHI 1HIEKCH, IO 3YMOBIIOE 3aJICKHICTh
nuHaMiku Oip>koBux ¢oHmiB Bia cnoxkuBdoi noBipu. Ilan 1 JIi (Pan & Li, 2016)
30CepPEeKYIOThCSl HA TWTAaHHI BIAXWIECHHS cligyBaHHs (tracking error) y OipKOBHX
dboHTaX HA 30JI0TO 1 PO3KPUBAIOTH, IO PIBEHb CIIOKUBYOI JOBIPH € 3HAUYIIUM
30BHIIIHIM (PaKTOpOM, IO BIUIMBA€ Ha SKICTh BIATBOpeHHs iHAekcy. lle mimkpecroe
JOLIIBHICTh BKJIFOUEHHS IMOKA3HUKIB CIOKHMBYOI JOBIPM A0 MOJENIEH OLIHIOBAaHHS
edexTuBHOCTI Oip>koBuX GoHAIB. Y nocnipkeHHi Kpayse ta iH. (Krause et al., 2014)
aHANI3YEThCS BIUIMB CIIOXKHUBYOI JOBIPH Ha JIKBIAHICTH Oip»koBUX (DOHAIB. ABTOpPHU
JOBOJIATH, 1110 3HUKEHHS JIOBIPU CIIOKMBAYIB KOPEJIIOE 31 CKOPOUEHHSM JIIKBIIHOCTI Ha
(OHIOBOMY pHUHKY, 11O B MiJICYMKY Bi1IOOpa)Ka€eThbCAd y 3HMKEHH1 BapTOCTI O1pIKOBUX
dbouaiB. Y mepiogu E€KOHOMIYHOT HECTAOUILHOCTI CHPUHHATTS CIOXKUBYOI JIOBIpH
YYaCHUKAaMU PUHKY 37aTHE MPOBOKYBATH MIJBUIIEHHS BOJATUIBHOCTI IIIH OIp»KOBUX
dhon/iB.

Mas ta Yen (Maya & Chen, 2022) y cBoeMy aHai31 JOBIOCTPOKOBUX TPEH/IIB
O1p>koBUX (DOHJIIB CTMOKUBYOTO CEKTOPY BUSIBUJIH, IO CIOXKHMBYA JIOBIpA € BaXKJIUBUM
JpaiiBepoM I1HOBOI JuHaMIiKu Oip»koBUX (poHIIB. Pe3ynbpraTu cBilYaTh MpO HASIBHICTH
CTATUCTUYHO 3HAYYIIOTO 3B’SI3KY M1k PIBHEM CIIOKHBYOI JIOBIpU Ta IOBIOCTPOKOBUMU
TpeHaamMu Ha puHKy OipxoBux (ouais. FOanb 1 [[3s1 (Yuan & Jiang, 2023) BuB4aroTh
B3a€EMOJIII0 IHCTUTYIIMHOTO BOJIOAIHHS Oip>koBUMU GOHAAMH Ta apOITpakHUX
MOJKJIMBOCTEH B YMOBaX 3MiH CIIOKHBYOI JIOBIpH. ABTOPH BKa3ylOTh Ha Te, 110 3a YMOB
3HIDKEHHSI CTIOKMBUYOTO OMTUMI3MY O1p>KOB1 ()OHIM 3 BUCOKOIO YACTKOK 1HCTUTYIIHHUX
1HBECTOPIB MOXKYTh JIEMOHCTPYBATH BIAXWJICHHS B IIHAX BiJ CHpPaBEIJIMBOI BapTOCTI
yepe3 aCHUMETPHUHI Peakilii pUHKY, 3yMOBJICHI BIAXWJICHHIMH Y CHOPUUHATTI PHU3UKY.
Hapemri, ben-/laBin ta iH. (Ben-David et al., 2018) aHani3yroTh 3B’S30K MK pIBHEM
BOJIOJIHHA OipKOBUMH (OHIAMU Ta TOKa3HUKAMH CIIOKMBYOI JOBIpU. ABTOpHU
JOXOJASTh BUCHOBKY, 1110 MPUILJIMBY i BIAIUIMBU KaIiTaly 3 O1p>KOBHX (POHJIIB 3HAYHOIO
MIpOIO 3ajie’KaTh BIJI HACTPOIB CIIOXKHBA4iB. Y TMEPIOJM 3HUIKEHHS CIOXHUBUYOTO
ONTHUMI3MYy I1HBECTOPU MOXKYTh MAaCOBO BHMBOJWUTH KOIITH 3 OIpKOBUX (POHIIB, WIO

CHpHsiE 3pOCTAHHIO BOJIATWJILHOCTI ILIH Ha (oHaM HaBiTh 0€3 00’ €KTUBHUX 3MIH Yy
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byHmamMeHTanbHUX TOKa3HUKax. lle mie pa3 miATBepIKye BaKIUBICTH MOHITOPHHTY
1HJIEKCIB CTIOKMBYOT JOBIPH IS aHAI3Y TUHAMIKU O1p>KOBUX (HOHIIB.

enr 1 JIi (Tseng & Lee, 2016) nponoHy0Th KOMIUIEKCHUI aHami3 crienudiku
a3iiiChKOTO PHUHKY Oip>KOBUX (DOHIIB, 30CEPEIKYIOYMCh Ha B3a€EMO3B'SI3KY MIiXK
HACTPOSIMH 1HBECTOPIB Ta JIKBITHICTIO Oip>KOBUX (OHIIB. 3aCTOCOBYIOYH MOJIEITh
GARCH, nocnigHuky aHami3yroThb OipXoBI (QOHAM PpI3HUX a31iCBKUX PUHKIB,
BKitouaroun Anoniro, [liBagenny Kopeto, TaiiBans, Manaiizito ta Cinramyp. Pe3ynpratu
JOCIIJKEHHSI OJHO3HAYHO MIATBEPIXKYIOTh, IO HACTPOI IHBECTOPIB 3/1HCHIOIOThH
CYTTEBUI BIUIMB Ha JIKBIAHICTH OipxkoBux (onmiB. He3akaroun Ha MHOXXHHHICTh
(akTopiB, 110 BIUIMBAIOTh HA ()YHKLIOHYBAaHHS O1p:KOBUX (DOHJIIB, aBTOPU BHSIBIISIIOTH,
o0 3 TOYKHA 30py OOCSTIB TOPriBii, JIKBIJHICTh Ta HACTPOi 1HBECTOPIB MAalOTh
BU3HaYaJIbHE 3HAYCHHA. KITFOUOBMM MPaKTUYHUM BHCHOBKOM JTOCITIJIXKEHHS € BU3HAHHS
(akTOpa HACTPOIB SK KPUTUYHO BAXKJIMBOTO €JIEMEHTa B YIpPaBJIiHHI 1HBECTHUIIISIMHU.
ABTOpPH PEKOMEHAYIOTh 1HJMBIAyalbHUM IHBECTOpAaM BpPAaxOBYBAaTH 3arajbHl HACTPOI
PUHKY TpU MPUMHATTI 1HBECTULIMHUX PIIICHb Ta BIANOBIIHO KOPUTYBATH CTPYKTYPY
CBOT'0 1HBECTHIIIHHOTO MOPT(Es 3a JOMOMOTor O1p»KOBUX (HOH/IIB.

boni (Boney, 2007) npornonye OuIbIl CETMEHTOBAaHUW aHajli3 BIUIMBY HACTPOIB
1HBECTOPIB Ha I[IHOYTBOPEHHS Ta OIEpaIliiiHy aKTUBHICTh (CTBOPEHHSI/TIOTAIIICHHS MaiB)
Oip>xoBux (oumiB. JlocmiKeHHsT TIepeBipsie HU3KY TIMOTE3 MI0JI0 B3a€EMO3B'SI3KIB M1k
HACTPOSIMHU 1HBECTOPIB Ta QYHKIIOHYBAaHHSAM O1p>KOBUX (DOH/IIB, PO3MEKOBYIOUH BILJIUB
HACTPOIB 1HAMBIyAIbHUX Ta THCTUTYIINHUX YYaCHHUKIB PUHKY. METO0JIOTIYHO aBTOP
BUKOPUCTOBYE TOKAa3HUKU 1HAWBIAYyaIbHUX Ta I1HCTUTYIIIMHUX HACTPOiB, a TaKOX
aHOMAaJIbHI HACTPOi 1HBECTOPIB, SKI OOYHCITIOIOTHCS SAK PIHHUI MDK OWYaurMH
(ONITUMICTHYHUMH) Ta BEAMEXKUMHU (TICCUMICTUYHUMH) HACTpOsSiMU. PesymbTaTn
perpeciiiHoro aHamizy ais 28 okpeMux O1p>KOBHX (POHJIB Ta JJIsl arperoBaHOi BUOIPKU
BUSBIISIIOTH I[IKaBY 3aKOHOMIPHICTb. 3 BOCBMHU (POHJIB, AKI JI€MOHCTPYIOTh 3HAUYIIUN
3B'SI30K MK BIJIXWJICHHSIMH PUHKOBHX IIIH 1 HAacTpPOSMH 1HBECTOPIB, LEH 3B'SA30K
MOSICHIOETbCST a00 PO3ApIOHMMH, a00 IHCTUTYUIMHMMH HACTpOsSMH, aje He oboma
OJIHOYACHO. AHAJOTIYHI pe3yJIbTaTH CIOCTEPITalOThCs MPU AOCTIIKEHHI aHOMaJIbHUX

HACTpOiB, JI¢ JUIIE OJWH 13 JBOX TMOKAa3HUKIB HACTPOIiB € CTATUCTUYHO 3HAYYIIHM,
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IPUYOMY CIIOCTEpITralOThCS MPOTUJICKHI 3HAKW BIUIMBY. KIIIOYOBUM BHCHOBKOM
JOCIIJKEHHSI € BHUSABJICHHS UITKOI AudepeHmiamnii BIiauBy. [HCTUTYMiMHI HaAcCTpoOi
JE€MOHCTPYIOTh HETAaTUBHUIN 1 CTATUCTHUYHO 3HAYYLIMH 3B'SI30K 3 PHUHKOBOIO I[IHOIO
Oip>koBux (OHAIB, TOAI SK HACTPOI IHAWBIMYyATbHUX I1HBECTOPIB XapPaKTEPU3YIOTHCS
MO3UTUBHUM BILIHBOM.

Ma, Xo, far i Uy (Ma, Ho, Yang & Chu, 2018) mochimkylooTh KPUTHIHO
BaKJIMBUU acleKT (PyHKLIOHYBaHHA a31MChKUX O1p>KOBHX (DOHIIB, a caMe B3a€EMO3B'A30K
MK HACTpPOSIMM PHUHKY Ta BIAXWIEHHSAMU IiH OIpXoBUX (OHIIB BIiJ IXHbOI
(QyHIaMeHTaNIbHOI BapTOCTi. IXHI pPE3ylNbTaTH IIEPEKOHJIUBO JIEMOHCTPYIOTh, IO
HaJMIpHa eMOIliiiHa peakiis 1HBECTOPIB MOXE MPU3BOJUTH A0 3HAUYUIUX BIIXWUJIIEHb
1iH Oip>koBHUX (DOHAIB BiJl BHYTPIIIHbOI BapTOCTI. OCOOIMBO MOKAa30BUM € BHUCHOBOK
PO MOCUJIEHHS BIUIMBY PUHKOBUX HACTPOIB HAa I[IHOYTBOPEHHS O1p>KOBUX (OHMAIB IiJT
yac mnepiofiB (PIHAHCOBUX KpHU3 1 MOTPACiHb. JIOCHITHUKM BUSABISIOTH CHIIbHY
MMO3UTUBHY KOPEJAIII0 MK OLTBIIOI 3a OYIKYBaHHS JOXIJIHICTIO Oip>KOBHX (POHIIB Ta
1HJIEKCOM HACTpOIB, MPUYOMY Il 3B'I30K HAWOUIBIN BUpa3HUN I HACTPOIB,
MOB'SI3aHMX 3 BEIMEKUMHU TCHJICHIIISIMU Ha (JIHAHCOBUX PUHKAX.

baxanap, Maxmyn 1 3aman (Bahadar, Mahmood & Zaman, 2019) po3mmproroTh
PO3yMIHHSI TIOBEIIHKOBUX aCIEKTIB PUHKY OIp»KOBUX (DOHIIB, 30CEPEIKYIOUYNCh Ha
aMepUKaHChKOMY cerMeHTi OipskoBux (ouaiB i3 3amyudeHHsaMm JeBepuky (LETF).
Hocnimxenns 15 neBepupkeBux 01p»KOBUX (POH/IIB, 1110 BIJICTEKYIOThH MPOBIAHI 1HACKCH
akmiii (DJIA, NASDAQ 100, Russell 2000, S&P 400, S&P 500), BusBisic Bupa3Hy
CTaJHy IOBEIIHKY 1HBecTOpiB. Llg cTamHa moBemiHka OCOOJIMBO IOMITHA B CETMEHTI
BEJIMEKHUX JICBEPUKEBUX O1p>KOBUX (DOH/IB 1 MPOSBISIETHCS K Yy MIOJEHHINA TOPTIBIIi,
TaK 1 mja 9ac ¢piHaHCOBUX Kpu3. ABTOPH MiIKPECTIOIOTH, IO CTaIHA MOBEIIHKA ITiJl Yac
KPU30BHX MEPIOIB Ma€ HAaBMHUCHHMI XapakKTep 1 MOSCHIOETHCS KUIBKOMAa YHMHHHKAMH,
BKJIFOYAIOYM MOBEAIHKOBI BIIXWUJICHHSI Ta MIABUILIEHY 1HQOpMaIiiiHy acumeTpito. YeH
(Chen, 2015) posrmsinae cneuuriuHuii CErMEHT TOBapHUX OIpKOBHX (OHAIB 1
JOCIIIJKY€ BITUB HACTPOIiB (POHIOBOTO PUHKY Ha I[IHOYTBOPEHHS IIUX IHCTPYMEHTIB.
JlocniKeHHsT TOBOJIUTh, IO HACTPOi 1HBECTOPIB BIUIMBAIOTh Ha OLIHKY aKTHUBIB Ha

PI3HMX pHHKax, M0 MIJKPECI0€ HEOOXIAHICTh BpaxyBaHHS UbOro (akTopy B
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IHBECTHUIIITHUX CTpaTerisix. ABTOp HAroJjoIlye, IO I1HBECTUINMHI CTparerii, sKi
BPaxoOBYIOTh MOJI€JIl HACTPOiB 1HBECTOPIB, 3a0€3MEeUyIOTh Kpallle CIiBBITHOIICHHS MiX
PU3UKOM Ta JTOX1IHICTIO JIJIsl IHBECTOPIB.

Yay, [icomcak 1 Jlay (Chau, Deesomsak & Lau, 2011) anamizytoTh BIUTUB
HACTPOiB I1HBECTOPIB Ha CTparerii 3BOPOTHOI TOPTIBII HAa aMEPUKAHCHKOMY PHHKY
OipxoBUX (QOHIIB. BHUKOPHUCTOBYIOUM pPO3MIUPEHY MOJENb TOPTIBIlI 31 3BOPOTHHUM
3B'SI3KOM, fIKa BKJIOYa€ (aKTOp HACTPOIB, MAOCIHIAHUKA BHUSBISIIOTH IO3UTHUBHY
KOPEJISILII0 MDK TOPTiBJICI0 3a BUATYKaMH Ta HACTPOSIMM 1HBECTOPIB. BaxinBum
€JIEMEHTOM € T€, IO BIUIMB HACTPOIB 1HBECTOPIB BaPIIOETHCS 3AJIEKHO BiJi PUHKOBUX
YMOB 1 NPOSIBISETHCSA CUIIBHILIE MiJl Yac OMYayoro TpeHAY Ha PUHKY, 110 MA€ BaXKJIMB1
IMILTIKALIT 1711 po3po0Ku AuHamiuHuX ToproBux crparerii. Jlin (Lin, 2015) npononye
IHHOBAIIIMHUM MIAXIJ, PO3TJIAJA04YM MpeMii Ta 3HUXKKU OIpKOBUX (OHIIB SIK
IHCTPYMEHT JJi1 BUMIPIOBAHHS Ta MPOTHO3YBaHHS HACTPOIB 1HBECTOPIB. JlOCTIIKEHHS
IITBEPJIKYE, IO 111 MOKa3HUKUA MOXYTh €()EKTHBHO MPOTHO3yBAaTU MAalOYTHI PUHKOBI
pyXH Ta HaJaBaTH IiHHY 1H(opMalio mpo HacTpoi iHBecTopiB. Ll 0coOMMBICTH
O1p>koBUX (DOH/IB MOSICHIOETHCSA IXHBOK YHIKAJIBHOI TO3HWIIEI0 HA PUHKY, OCKUIBKU
BOHH TOPIYIOTBhCS SIK I1HCTUTYIIMHUMH, TaK 1 pO3ApIOHUMU 1HBECTOpaMH 1
B1JIOOPaKAIOTh TAKUM YMHOM HACTPOI IIUPOKOTO CHEKTPY YUYACHUKIB PUHKY.

HiBs 1 JlinweproBa (Deev & Linnertovd, 2014) po3mmuproOTh aHami3,
JTOCTIKYI0YH (PaKTOPH BIUIMBY Ha CTpaTerii KOPOTKUX MPOJAXKiB HA PUHKY O1p>KOBHX
donmiB. JlocmimHUKN 17eHTU(DIKYIOTh HHU3KY XapaKTEPHUCTHK Oip»oBUX (OHIIB, SKI
BIUTMBAIOTh HA PIMIEHHS I1HBECTOPIB MO0 KOPOTKHUX TMO3MIIIA, BKIIOYHO 3 00CITOM
TOpPriB, CTAOUIBHICTIO I[IHW, PWHKOBOIO KalliTaji3amiero, KoedillieHToM BUTpAT,
reorpaiqHO0 CHPSIMOBAHICTIO, 1HBECTHIIIMHOIO CTPATEri€l0 Ta HASBHICTIO ITOX1JTHHUX
IHCTpYMEHTIB 111 0a3zoBoro iHaekcy. llikaBy poboty mpomonyroTs aa Kocrta Hero,
Knotsne ta ®ireitpeno (da Costa Neto, Klotzle & Figueiredo, 2019), siki mocaigKyoTh
MOBEIHKOBI aCHEKTHU TOPTiBiIl Oip>KOBUMHU (POHIaMHU HA PUHKAx, 10 PO3BUBAIOTHCA,
yepe3 Mpu3My TOPriBIl 31 3BOPOTHUM 3B'A3KOM. BukopucrtoByrounm pgani npo 18
0ip>xoBUX (DOHAIB 3 PUHKIB, 10 po3BUBatOThCs (bpasumiga, Kurai, IliBnenna Adpuka,

Kopes, Inmis ta Mekcuka) ta 3 OipkoBux ¢(ouais 3 punky CIIA, nocraigHuku
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BUSBJISIIOTh CYTT€B1 BIIMIHHOCTI. TOpPTriBis 3a 3BOPOTHHM 3B'SI3KOM TPHUCYTHSI Ha
puHKax, 1mo (opmyroThesi, ane BincyTHs Ha puHky CIHIA. ABTOpH MOSCHIOIOTH TaKy
MOBEIHKY 1HBECTOPIB Ha PUHKAX, IO (OPMYIOTHCS, 1HGOPMAIIIHOIO aCUMETPIEI0 Ta
BIJIHOCHUM OpakoM IHBECTHUIIIHHOTO JOCBiAy, IO CTBOPIOE TMEPEAYMOBH JIs
MOCWJICHOTO BIUIMBY MOBEAIHKOBHX (DaKTOPIB Ha IIHOYTBOPEHHSI O1pyKOBUX (POH/IIB.

HayxoBa mitepatypa 3 mnuTaHb OipKoBUX (OHIIB JIEMOHCTPYE BHpA3HUU
aucOanaHc, OCKUIbKM — IEepeBaKHA  OUIBLIICTh  JOCHIIKEHb 30CEpe/KeHa Ha
aMEpPUKAaHCBKOMY PpUHKY, TOJ1 SIK €BPONEHCHKUN cerMeHT OipkoBuX (OH/IIB
3AJIMIIAETHCS HEIOCTATHRO BHBUEHHMM. 3arajioMm, €BpoIeicbka iHTerpais (PiHaHCOBHX
pUHKIB Maja OM MNPU3BECTH A0 BUHUKHEHHS W1KaBUX (IHaHCOBUX aHoMamiil. Llg
oOCTaBUHA MIJAKPECTIOE HEOOXIAHICT, MOTJIMUOJEHOr0  aHalily O0COOJIMBOCTEH
(YHKLIOHYBaHHS €BPOINEUCHKUX O1pKOBUX (POHJIIB Ta YMHHHKIB, 1110 BU3HAYAIOTH IXHIO
edekTuBHICTh. B akazemiuHux Kojax c(opMyBajgocsi HEOAHO3HAUYHE CHPUUHATTS
€eBponeichbkux  OipKOoBUX  (POHJIB, 3HAYHOK MIPOK 3yMOBJIEHE IONIUPEHUM
MEPEKOHAHHSM, IO €BPONEHChKI (DOHIUM JTEMOHCTPYIOTh HUXKYY €(EKTUBHICThH
BIJICTeKEHHSI 0a30BUX 1HJIEKCIB TOPIBHSIHO 3 iXHIMH aMEPUKAHCHKMMHU aHaJIOraMu.
[IpoTe emmipuyHi JOCHIPKEHHS CBIIYaTh MPO 3HAYHO CKIIAJHIIITY KapTuHY. SHaKi
(Yiannaki, 2015) Ha OCHOBI KOMIUIEKCHOTO aHaji3y JIOXOJIUTh BHCHOBKY, IO
€BPOIEHCHhKI OipKOoB1 (OHAM 37aTHI TOYHO BIJCTEXKYBaTH CBOI 0a30Bl 1HJIEKCH Oe3
3HAUYHUX BIIXWIeHb. lle crocTepekeHHS CYTTEBO KOPHUTYE YCTalleHI YSABICHHS TIPO
CHUCTEMHO HIDKYY €(PEKTUBHICTH €BPONECUCHKUX O1pyKOBUX (POH/IIB.

Posmuprotoun et Hampsm, denep-Cemmau 1 Misbonek (Feder-Sempach &
Miziotek, 2023) mpomnoHyOTh TPYHTOBHE AOCTIKCHHS 14 €BpomenChKUX OIpKOBHUX
douni, mo BixcrexyoTs inaekc Euro Stoxx 50, oxommowoun nepion y 9 pokis. Ixmi
PO3paxyHKU JI€MOHCTPYIOTh, II0 MOMUJIKM BIJICTEKEHHS B €BPOMEUCHKUX O1pKOBUX
¢dbonnaiB nepedyBaroTh y gianazoni 0,3-1,0 % 3anexHo BiJ Kiacy aki(iid, 10 CBIIYUTH
PO JIOCTaTHRO BHUCOKY €(EKTUBHICTh LMX IHCTPyMEHTIB. BoaHouac HaykoBa
JiTeparypa NpoNoHye i allbTepHATUBHUM NOTIIsA]T Ha TpoOaemy. JlocniakeHHs: 3aBai3Ki
(Zawadzki, 2020) ananizye pe3yJbTaTUBHICTh Oip>koBUX (OHIIB BiJ 1Shares BiZHOCHO

ixHix 0a3oBux iHAekciB. Ha ocHOBi nanux 18 pizHux ¢gonuiB iShares 3 TpbOX perioHiB
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(Amepuka, A3is Ta €Bpomna) Ta po3paxyHKy MOMHUJIOK BIJICTEKEHHS, aBTOP CTBEPIKYE,
o Oip>koBi (GOHAM JEMOHCTPYIOTH TMEBHI BIIXWJICHHS BiJ MOKa3HHUKIB CBOIX 0a30BHX
iHgekciB. Kiro4oBMM BUCHOBKOM IIHOTO  JOCHIJDKEHHS € BHUSBICHHS 3HAYHOI
perioHanpHoi audepeHmianii B e()EKTUBHOCTI BiAcTe)KeHHSA. HaliBummii piBeHb
PO301’KHOCTEH CIIOCTEPIracThCA Ha €BPOMEUCHKUX PUHKAX, M0 (POPMYIOTHCS, TOMI SK
po3BuHeHuit puHok CIIA gemoHCTpye HalMeHII TOMUJIKM BiacTexeHHs. Taka
MDKperioHajibHa JuepeHIianisi MOKe MOSACHIOBATUCA HU3KOK (DaKTOPIB, BKIKOYAKOYU
HUKYY JIKBIAHICTh €BPONEHCHKUX PUHKIB Ta BUILI BAIIOTHI PU3UKH.

Hesec, ®epnannec i Maptinc (Neves, Fernandes & Martins, 2019) migaaiots
KPUTUYHOMY aHadi3y MOLIMPEHE YABICHHS Mnpo Oip:koBl (OHAU sSK e()EeKTUBHUI
1HCTpyMeHT auBepcudikaiii noprdens. Ha ocnosi gocmimxenus 22 ¢ouai iShares
npotsiroM 11-piyHOro mepiogy BOHHM JOXOHSTh BaXKJIMBOIO BHUCHOBKY. ABTOpHU
BBa)XaloTh, 110 mepeBard AuBepcudikaimii yepe3 OipkoBi (POHAM € CYTTEBO
oOMexxeHumu. Ile oOMexeHHST 3yMOBIIEHE 3HAYHUM PIBHEM «3apaXKEHHS» MIXK
1HJIEeKCHUMH (HOHJAMHU, 1110 MPU3BOIUTH A0 MIBUIIECHOI KOPEIAIi B MEPi0 M PUHKOBUX
noTpsiciib. OcOOJIMBO TOKAa30BUM € CIOCTEPEKEHHS JOCITIIHUKIB OO0 BIJ€MHHUX
MOKa3HUKIB €peKTUBHOCTI iShares 3 MonpaBKo Ha pU3UK i 4ac (PIHAHCOBOI KPH3HU.
Le#t dakT migkpeciroe, MO OYIKYBaHI MepeBard MDKHApOAHOI auBepcudikamii 3a
J0TIOMOTOI0 ~ OipKOBUX (POHIIIB MOXYTh BHUSBUTHCS 3HAYHO MEHIIUMH, HIK
nepeadavaeThCsl TpaAMIIIIHOIO Teopiero mopTdenpbHOro iHBecTyBaHHsA. Konsepc, Jlesi-
€ari ta Binesimce (Converse, Levy-Yeyati & Williams, 2020) po3kprBarOTh MEXaHi3M
BITUBY Oip>KOBUX (DOHIIB HA YYTIWBICTh MDKHAPOJHMUX MOTOKIB KamiTaldy J0 3MiH Y
rno6ansHOMY (DiHAHCOBOMY CEPETOBHILI. IXHE JOCTiIKEHHS BUABIIAE 3aKOHOMIPHICTD y
TOMYy, 10 PUHKA 3 BHIOK YaCTKOK OIp>KOBUX (OHIIB y CBOIll CTPYKTypi
JEMOHCTPYIOTh TMIJBUILEHY YYTJIUBICTh 10 TJIOOATbHUX (PIHAHCOBUX YMOB. ABTOpHU
apryMeHTYIOTh, L0 MacIliTa0HE BUKOPHUCTaHHS OIpKOBUX (POHIB B 1HBECTHULIIMHHMX
nopTdessx MPU3BENIO A0 3POCTAaHHSA KOpeNslli MDK pI3HMMH pPHUHKaMu CBITY. Sk
HACHIJ0K, T1100abHl (PAKTOPU MOYMHAOTH BIIIrPaBaTH JOMIHYIOUY poJib Y (hOpMYyBaHHI
MOTOKIB KamiTainy, TOAl SIK JIOKaJdbHI (PyHIaMEHTaJdbHI MOKA3HWKH BTPAvyarOTh CBil

BIIJINB.
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Oiminmny, [oznykmy ta Posentans (Filippou, Gozluklu & Rozental, 2022)
MOTTUOIOIOTh  PO3YMIHHS B3a€EMO3B'S3KY MK TJOOQIBHUMH Ta JIOKAIHbHUMU
dakTopamu, 110 BIUIMBAIOTh HA 1HBECTHUIIIMHI PIIIEHHS Ta PE3yJIbTaTUBHICTh O1p’KOBHUX
dounis. IXxHe gOCTiMKEHHS HOBOMUTE, IO MOBE/IHKA IHBECTOPIB HA PUHKAX Oip/KOBHX
(GOHTIB BU3HAYAETHCS TMEPEBAKHO TIOOATHHUMH, a HE JIOKAJbHUMHU TOTPSCIHHIMH.
Oco0nMMBO BaXJIMBUM € BHCHOBOK IIOJO poJii OIpKOBUX (OHIIB K MEXaHI3My
TpaHCMICIi PI3HOMAaHITHHX IIOKIB 3 aMEpPUKAaHCHKOTO PUHKY Ha PHHKH JIOKAJIbHHUX
ekoHOMIK. IlocuneHHsi kopensuii MiX pUHKAMH OIp>KOBHX (OHIIB y TJIOOAIBHOMY
MacmTabl mpU3BENO 0 3MEHIIECHHS NepeBar MiXKHAPOAHOI auBepcudikauii moprdens.
J3106a, I'nmyxoBa ta Illtorpin (Dziuba, Glukhova & Shtogrin, 2022) mociiiKyrOTh
3B'I30K MDK PIBHAMH  MIKHApOJHOI  jauBepcu@ikaiii Ta  CHIBBIIHOIICHHSIM
PU3UK/MOXIHICTh. ABTOpPH JIOXOJSITh BHUCHOBKY TMpO Te€, IO BHUIIUH pPIBEHb
MDKHApOJHOI JuBepcudikailii Ha KOHKPETHOMY PUHKY HE OO0OB'SI3KOBO 3a0e3medye
BUIIly 1HBECTHUIIIMHY AOXIJIHICTh. HaBmaku, HalileekTUBHIIIE CITIBBIIHOIIEHHS PU3HUK-
JOX1THICTh JOCSTAEThCS HA PUHKAX 13 CEPEIHIM PIBHEM MIKHAPOJHOI JuBEepcHdiKaIllii.
CykynHICTb NPECTaBICHUX JTOCTIKEHb MOCUJIIOE apTYMEHTALlII0 Ha KOPUCTh TOTO, 110
MDKHApOIHUN XapakTep O01pKoBUX (POHIAIB MOXKE 3yMOBIIOBATH HU3BKY KOPEJISIIIIO MiXK
IUHAMIKOIO OipkoBUX (OHAIB Ta JIOKAIHbHUMHU (aKkTOpaMH BIUIUBY, 30Kpema
CIIO’KHMBYOIO JIOBIPOIO MICIIEBUX 1HBECTOPIB. [locuieHHs 17100anbHOI B3a€EMO3aNIEKHOCTI
gyepe3 OipkoBl (POHAM CTBOPIOE CKIQJHY CHCTEMY B3a€EMO3B'SI3KIB, Ji€ JIOKaJbHI
1HUKATOPH HACTPOIB MOXKYTh MaTH OOMEKEHY MPOTHOCTUYHY IHHICTh JJIs JUHAMIKH
61p>xoBUX (HOHIB.

Ximmiapna 1 Jle (Hilliard & Le, 2022) npoBoasaTh 1eTaqbHAN MOPIBHJILHUN aHATI3
€BPOIEUCHKUX OipKOBUX (DOHIIB, BHUSIBISIOYM CYTTEBI BIAMIHHOCTI MiXK OipKOBUMHU
(oHIaMH1 pO3BUHEHUX PUHKIB Ta PUHKIB, 10 (POPMYIOTECA. ABTOPHU AEMOHCTPYIOTh, IO
Oip>koBI (DOHIM HA €BPONEHCHKUX pHUHKAX, IO (OPMYIOTHCS, XAPAKTEPU3YIOTHCS
HU3KOIO crienru(PiyHuX 03HaK. BoHUW 3a3BMYail MalOTh MEHIIY KamiTali3alilo, KOPOTIILY
IcTOpil0  (DYHKIIIOHYBaHHS Ta BHUIIl KOMICIiHI BHUTpaTh MOPIBHAHO 3 (oHAAMU
PO3BHHECHHUX €BPONEHCHKUX PHUHKIB. Beymeped mommpeHuM YSBICHHSM, TOCIIIKCHHS

CBIIUUTH, 1O Il (DOHAU HE JEMOHCTPYIOTh 3HAYHHUX BIJIXWIEHb BiJ] CBOiX 0a30BHX
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iHgekciB. OcoOJMBO I[IHHUM € BUCHOBOK JIOCHIAHHWKIB IOJO XapaKTEPUCTUK
nuBepcudikamii. Huzpkuii piBeHb KOpenAiii 3 JOXIJHICTIO PO3BUHEHHX DPHHKIB Ta
oOMeXeHa YYTIWBICTh JO BOJIATHJILHOCTI aMEPUKAaHCHKOTO PHUHKY BKa3yHOTh Ha
HEJOCTAaTHE BHUKOPUCTAHHS 1HBECTOpPAMU IMOTEHIIAady LHUX 1HCTPYMEHTIB I
MDKHapoaHOi auBepcudikamii moprdens. Ile crBoproe mHpocTip MId MOAANBIINX
JOCTIIKEHb €BPOINEUCHKUX PUHKIB OipKOBHUX (DOHIIIB, 110 PO3BUBAIOTHCS, OCOOIUBO B

KOHTEKCT1 ONTUMI3aIlil IHBECTUIIMHUX CTpaTErii.

3.3. EmnipuyHuii TeCT BIUIMBY HACTPOIB iHBECTOPiB HA LiHU aKLIi

Oip:koBux ¢gonais €C

VY upomy migpo3iai po3risAaloThCs JIB1 B3aEMOTOB'I3aH1 T1IMOTE3H 100 BILIUBY
CHOKMBYMX HACTPOIB Ha JUHAMIKy Oip:koBUX (oHIiB. OCHOBHA TINOTE3a MOCTYIIOE
ICHYBaHHSI CTATUCTMYHO 3HAUYIIOTO B3a€MO3B'SI3KY MK PIBHEM CIIOXKHBYOi JOBIpH Ha
punkax €C Ta IIHOYTBOpPEHHSAM Oip)KOBUX (DOHIIB, OPIEHTOBAHWX HA €BPONECHCHKHUI
puHok. [linmopsiakoBaHa rifnoTe3a KOHKPETU3y€e 00'€KT TOCTIIKEHHS, 30CEPEIKYI0UNCh
Ha iShares MSCI Eurozone ETF Ta BrumBi Ha HOro IiIHOYTBOPEHHSI arperoBaHOIo
iHaekcy crnoxkupuoi gosipu s 19 punkis €C (ICI] EA19).

[IpoOnemaTnka BIUIMBY 1HBECTHIIIMHMX HACTpOiB Ha (HDIHAHCOBI PIlIEHHS
HAJICXKUTh 10 (yHIAMEHTAJIbHUX MUTAaHb CY4YacHOI Teopii MOBEIIHKOBUX (hIHAHCIB.
JlocnmikeHHsT ~ 3alpOTIOHOBAHMX  TIMOTE3  MOKJIMKAaHE  IMOTJIMOUTH  PO3YMIHHS
TICUXOJIOTIYHUX (PAaKTOPIB, 1[0 BU3HAYAIOTH TTOBEAIHKY 1HBECTOPIB Ta IXHI 1HBECTHIIIHHI
pimmeHHsi. Pe3ynbratu Takoro aHamizy MaTHUMYTh NMPAKTUYHE 3HAYCHHS IS IIHPOKOTO
KOJla YYaCHUKIB TJI0O0AbHUX (DIHAHCOBUX PWHKIB, BiJl 1HAWBIIYyIBHUX 1HBECTOPIB Ta
nopTheabHUX MEHEKEPIB 10 PEryJIATOPiB Ta PO3POOHUKIB EKOHOMIYHOI MOJITUKH.

BuOip OipxoBux QOHIIB AK 00'€KTa AOCHIIKEHHS 3yMOBJIEHUN KUIbKOMa
METOA0JOTTYHUMHU MIPKYBaHHSIMHU:

e bipxxoBi QoHmu 3a0e3neuyroTh  PENpe3eHTATUBHY  OIIHKY  3arajlbHOl

pe3yNbTaTUBHOCTI  IJILOBOTO  PHHKY, OCKITBKH MIPE/ICTABIISIOTh

nuBepcu(p1KOBAaHUN KOIIUK PI3HOMAHITHUX I[IHHUX TarepiB.
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o @dokycyBaHHS Ha OiIp>KOBUX (OHIAX KOHKPETHUX TeorpadiyHuX PHUHKIB
703BOJIsI€  €(CKTUBHIIIE 130JIOBAaTH BIUIMB JIOKAJIbHOI CIIOKHBYOI JOBIPH,
MiHIMI3YIOUHU BIUTMB CTOPOHHIX 3MIHHUX.

e PunkoBi Oip»o0Bi (OHIM, CTPYKTYpPOBaH1 3 aKI[iii KOMIaHiil MEBHOrO PUHKY,
JEMOHCTPYIOTh MIJIBUILIEHY YYTJIMBICTh 1O IHJIMUKATOPIB CIOXHUBYOI JTOBIPU
BI/IMOBITHOT KPaiHHU YU PETiOHY.

e Knacuuni 6ip>koBi (HOHIU, SIK HAUTOIIMPEHIIIa KaTeropis Oip»KoBUX (OHIB,
3a0€3MeuyloTh JOCTYIHICTh JAaHMX Ta IIUPOKY 1HBECTOPCHKY 0azy, 10
M1JIBUIILY€ PEIIPE3CHTATUBHICTh PE3yJIbTATIB.

KitouoBo10 HE3alle’)KHOI0 3MIHHOKO JOCHIKEHHS BHUCTYIA€ 1HAEKC CIOXKHBYOI
JOBIpH, po3pobiieHnit OpraHizaiieo €KOHOMIYHOI'O CIIBpOOITHHIITBA Ta PO3BUTKY
(OECP). lle#t 3aranbHOJOCTYMHHM Ta IIUPOKO BHUKOPHUCTOBYBAHUW 1HIUKATOP
BIICTS)KY€E OYIKYBaHHS CIIOKMBa4iB IIOAO0 €KOHOMIYHOI JWHAMIKM Ta (piHAHCOBOI
crabumpHOCTI. 3a Meromosoriero OECP (OECD, 2023), iHmekc CHIOXUBYOI TOBIpH
dbopMyeTbCcs Ha OCHOBI ONMUTYBaHb JOMOTOCIIOAAPCTB CTOCOBHO YOTHPHOX KIIFOUOBUX
ACIEKTIB:

® [IOTOYHOI'O Ta OYIKYBAaHOTO (pJIHAHCOBOT'O CTAHOBHILIA;

® 3arajbHUX €KOHOMIYHHMX HACTPOIB;

® TIEPCIEKTUB 3aHHATOCTI Ta 0€3pO0ITTS;

® TMIOTEHIlIAy Ta CXWJIBHOCTI JI0 3a01a>KCHb.

3HaueHHS 1HJAEKCY IHTEpPIpEeTyIThCi BiAHOCHO 0Oa3oBoro piBHsA  100.
[lepeBunIeHHS LILOTO MOPOrY CUTHAII3YE PO ONTUMICTUYHI CHOXHUBY1 OYIKYBAaHHS, 110
NOTEHIIHHO CTUMYJIOIOTh CIIOXKMBYl BUTpaTH, TOAl sIK 3HadyeHHA Hwkue 100
B1JI0OpaKalOTh MECUMICTUYHI HACTPOi, SIKI CHPUSAIOTh 3a0LIAJKEHHSIM Ta CTPUMYIOTh
CHOKMBAHHS. 3acTOCYyBaHHS IIbOTO 1HIWKATOpa SK HE3aJEeKHOI 3MIHHOI JI03BOJHTH
BUSBUTU TOTEHILIAHUN TpPaHCMICIHHUN MEXaHi3M MK CHOXHBYMMH HACTPOSIMU Ta
JUHAMIKOIO 1HBECTULIMHHUX 1THCTPYMEHTIB Ha puHkax €C.

Jlnst 3a0e3medeHHss BUCOKOI JIOCTOBIPHOCTI Ta HAIMHOCTI TEPEBIPKU TIMOTE3U
PO B3a€MO3B'SI30K MK O1p>KOBUMH 1HBECTUIIMHUMU (DOHIaMH Ta 1HIEKCOM CIIOKHUBYOI

noBipu y €C 3acToCOBaHO 0araTOBUMIpHUN METOMOJOTIYHHMM Miaxin. BukopucranHs
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KOMIIJIEKCY B3a€MOJIOTIOBHIOIOUMX aHATITHYHUX METOJIB JI03BOJISIE OTPUMATH BCeOiuHE
YSIBIICHHS MPO TOCTIPKYBaHUM ()EHOMEH, HIBEJIIOIOYN MOTEHITIHHI 0OMEKEHHSI OKPEMHX
METO/IOJIOTIYHUX 1HCTPYMEHTIB.

[lepmmM KJIFOYOBUM METOJIOM JOCIIHKEHHS OOpaHO aHalli3 MaHeJIbHUX JaHUX,
KWW TPEJCTABIISAE€ COOOK0 €KOHOMETPUYHHH MiXiM, SKUH YMOXKIIUBIIOE BIJCTEKEHHS
BIUTMBY HE3QJIEKHUX 3MIHHUX Y 4YacOBiM JAMHaMIlll Ha OCHOBI OaraTOBUMIPHUX JaHHUX.
Po3pobnena maHenbHa MOJENb OXOIUIIOE CiM po3BUHEHHX puUHKIB €C: ABCTpilo;
benbrito; ®paunnito; Himeuunny; Iranito; Hinepnanau; Icnaniro.

YacoBuii TOpU30HT JAOCIIIKEHHSI CTAHOBUTH BICIM pOKiB — 3 1 Gepesnst 2015 poky
o 1 6epe3ns 2023 poky, 110 3a0e31euye OXOMICHHS! piI3HOMAaHITHUX PUHKOBUX IUKIIIB
Ta EKOHOMIYHMX YyMOB, BKJIIOYAIOYM TMEpIOAM CTAaOUIBLHOCTI Ta MNOTpsCiHb. Takuid
ITUPOKUN YaCOBUH J1ama30H JI03BOJISE BUSBUTU CTIHKI 3aKOHOMIPHOCTI B3a€MO3B'SI3KY
MK OipskoBuMu (ponnamu Ta IC/] Ha Ti1 AMHAMIYHOI €KOHOMIYHOI KOH'IOHKTYpU. Y
MaHeJIbHIA MOJENl BUKOPHUCTAHO JaHl MPO IIHU CHenuIYHUX ISl KOXKHOTO PHUHKY
O1p>koBUX (POHIIB:

e iShares ATX UCITS ETF (DE) (EXO01) nnsa Asctpii;

e Lyxor UCITS BEL 20 TR (BEL) st bensrii;

e iShares Core DAX® UCITS ETF (DE) EUR (Acc) (GDAXIEX) mis

Himeuunnu;

e Accion IBEX 35 Cotizado Armonizado FI (BBVAI) nns Icnanii;

e Lyxor UCITS CAC 40 (DR) D-EUR (CAC) s dpaniiii;

e Lyxor UCITS FTSE MIB (ETFMIB) s Itanii;

e iShares AEX UCITS (IAEX) nns Hinepnaumis.

Sk He3anexHa 3MIHHA BUKOPUCTOBYIOTHCSI 3HAUEHHSI 1HIEKCY CIIOKUBYOI JOBIPU
JUTsl KOXKHOTO 3 CEMU PUHKIB, oTpuMadi 3 0a3u ganux OECP. I'padiune npeacraBieHHs
JUHAMIKH IiH Oip»OBUX (POHIIB Ta 1HJAEKCY CHOKHMBYOI JOBIPU JJISI KOXKHOTO PUHKY
HaBeJleHo y noaatkax b.1. ta b.2.

JInst  po3MIMpEeHHS aHATITUYHOI TMEpPCIEKTUBH Ta TMEPeBIPKUA MIATINOTE3H,
JOCIIJIKEHHSI JJOTIOBHEHO KOHKPETHUM BUBYEHHSIM B3a€MO3B's3ky MK 1Shares MSCI

Eurozone ETF Ta arperoBanum iHJEKCOM CHOXHMBYOI noBipu s 19 punkis €C
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(EA19). Ile#t eram  JAOCHIPKEHHS  pealli30oBaHO  3a  JIOIOMOTOI0  TPbOX
B32€MOJIOTIOBHIOIOUUX METOIIB:

o KopensuiiHuil aHami3 3aCTOCOBAHO JJIA OILIHKM CHJIM Ta HAmpsMy JIHIHHOTO
B3aeMo3B'si3Kky Mik iShares MSCI Eurozone ETF ta EA19 IC/. Lleit meton
J03BOJISIE 11€HTU(IKYBAaTH CTAaTUCTHYHI 3aKOHOMIPHOCTI Yy CIIiBBIJHOIIEHHI
JOCJIII)KYBaHUX 3MIHHUX.

e Perpeciiinuii aHai3 BUKOPUCTAHO JUIsI KUIBKICHOI  OILIHKWA  BIUIMBY
arperoBaHoro 1HJACKCY CHOXXHBYOI JoBipu Ha auHamiky iShares MSCI
Eurozone ETF. lle#i miaxig yMOXJIMBIIOE BHU3HAYEHHS CTAaTHCTUYHOL
3HAUYIIOCTI T4 MarHiTy/Id TaKOTrO BILTUBY.

e Tectu mpuumHHOCTI ['peiiHKepa 3aCTOCOBAHO i BCTAHOBJIIEHHS HAMPSAMY
MPUIMHHO-HACTIIKOBUX 3B'SI3KIB MK JIOCIIKyBaHUMH 3MiHHUMU. Llew meTon
JI03BOJISIE BU3HAYMTH, YW CIPaBAl 3MIHH B CIOXHBYIM JOBIpl MEpeayrOTh
3MiHaM y IIHOYTBOpPeHHI OipxkoBuX (poHIiB (200 HaBMaKuW), MO KPUTHIHO
BOXJIMBO 11  KOPEKTHOI  IHTEpIpeTarlii BUSABICHUX CTATHCTHYHUX
B3a€MO3B'A3KIB.

YacoBuil aiana3oH JJis 11€1 YaCTHUHU JOCHIIKEHHS TaKOX OXOIUTIOE mepiona 3 1
oepesnst 2015 poky no 1 6epesns 2023 poky. I'padiku yacoBux psaiB ajs 1iH iShares
MSCI Eurozone ETF 1 3nauenr EA19 IC]J] npencraBneno y nomatkax b.3. ta b.4.
KommekcHe 3acTocyBaHHS IIMX EKOHOMETPUYHUX METOMIB 3a0e3neuye BceOluyHe
JOCIIJIKEHHSI B3aEMO3B'A3KY MIXK CIIO)KMBYOIO JIOBIPOIO Ta LIIHOYTBOPEHHSIM O1pKOBHX
donmiB Ha puHkax €C, MO3BOJSAIOYM HE JIMIIC BUSBUTH HASBHICTH CTAaTUCTHYHHX
3aKOHOMIPHOCTEH, ajie i BCTAHOBUTH iXHIO MPUPOY Ta CIIPSIMOBAHICTD.

Cnizt 3a3Ha4YMTH, 1110 METOJIOJIOTIYHI IMIXO/H, 3aCTOCOBaH1 B IIbOMY JIOCI1KEHHI,
MalTh HU3KYy oOMexeHb. Ilo-mepmie, aHamiz OOMEXYETbCS  JTOCTIHKEHHSIM
B3a€EMO3B 3Ky MIXK 1HIEKCOM CIIO)KHMBYOI JIOBIpM Ta JWHaAMIKOIW O1pKoBHX (HOH/IIB
BUKIIIOUHO Ha puHKax €C, 110 3BYKYy€ MOXKJIMBOCT1 y3arajlbHEHHS pe3ysIbTaTiB Ha 1HIII
perionu. [lo-gpyre, y neHTpi AOCTIDKEHHS nepe0yBaloTh BUKIIIOYHO Oi1p>KOB1 (OHH,

10 1HBECTYIOTh B aKIlii, TOJI SIK iHIII TUIHU (HOHIIB, 30Kpema, 00irailiiti, ToBapHi abo
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BaJIOTHI Oip>KOBI (DOHIM, 3aMUIIAIOTBCS 1032 MEXaMH aHali3y, Xo4a MOXKYTh
JIEMOHCTPYBATH 1HITY MOBEIHKY Y BIJMOBIb HA 3MIHY CIIO’KUBUMX HACTPOIB.

KpiMm Toro, y Mozem po3risiiacThCs JUIIE OAWH HE3aJeKHUM YMHHUK, a CaMme
1HJIEKC CITOKMBYOI JOBIPH, K MOSCHIOBAJIbHA 3MIHHA JUHAMIKH IiH OipKOBUX (HOH/IB,
0e3 ypaxyBaHHS IHINMUX TOTCHININHO BaXXJHMBUX JACTECPMIHAHT, TAKUX SK IMPOICHTHI
CTaBK{, MaKpOEKOHOMIYHI 1HAUKaTopu abo momituyHi moaii. OOMexXeHHSIM TaKOX € 1
YaCOBUU TOPU3OHT JTOCTIDKEHHS, OCKUIBKHM aHai3 OXOIUTIOE JIMIIE Mepio y 8 poKiB 3

2015 no 2023 poky, HE BpaxOBYIOUU O1IBII IOBTOCTPOKOBUX IUKIIYHUX TEHACHIIN Ha

PHUHKY.
Tabnuys 3.1
Pe3yabTaTn aHaJi3y NaHeJbHHUX JAHUX
3arexHa 3MiHHA!
Lina 6ipxoBoro GpoHay
Mopnpens 1 Monpens 2
3HavYCHHS THACKCY -0,491 *** -0,490%**
CTHIOXKUBYOI TOBipH (0,180) (0,180)
KoncranTa 97.027%%%
(22,343)
KinbKicTh criocTepexeHb 678 678
R? 0,011 0,011
Cxopurosanuii R? 0,001 0,009
F-cratuctuka 7,451%** (df = 1; 670) 7,452% %%

Jlxepeno: CkiiaeHO aBTOPOM.
[Tpumitka: *p<0,1; **p<0,05; ***p<0,01.

Jlis eMImipu9YHOTro aHamizy OyJio BUKOPHCTAHO TMaHENbHY perpeciiiHy Mojenb 3i
BUIAJIKOBUMH e(eKTaMu, J1e 3aJeKHOI 3MIHHOK € IiHu Oipx)oBuX (OHAIB, a
HezanexHoro — 3HaudeHHs [CJ[. Bubipka Bkiatouae naHi cemu kpain €C (ABcrpis,
benbris, ®panuis, Himeuuuna, Itamis, Higepnannu ta Icnanis) 3araiom mo 678
crnoctepekeHHsAX. Hwukye HaBelneHO [iarpaMmy pO3CIIOBaHHSA, IO JEMOHCTPYE
3aJIEKHICTh MK I[iIHAMU O1p>KOBUX (POH[IIB Ta PIBHEM CIOKHUBYOI AOBIPH JUIsl KOKHOTO

OKPEMOTO PUHKY.
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ETF Price vs. CCl Value

100

Country
Austria
Belgium
France

Germany

ETF Price

Italy
Metherlands

Spain

a4 96 a8 100 102

CCl Value

Puc. 3.1. Ilinn 6ip:koBux ¢ouniB ta 3HauyenHs [CJI nas 7 kpain

Jlxepeno: CKiIaJicHO aBTOPOM.

Pesynbratu perpeciiHoro asamizy CBIIYaThb MPO CTATUCTUYHO 3HAYYIIUN
HETraTUBHUI BIUIMB 1HIEKCY CIIOKMBYOI JIOBIpY Ha IiHU Oip>koBoro ¢pouay (fp =—-0.491,
p <0.01). Sk nmokazano B Mmozensix 1 Ta 2, 3pocranns 3HaueHHs [C]] Ha ogHYy OJUHUIIO
aCOIIIOETHCA 31 3HMKEHHAM IiHU O1p>koBoro ouay npudnuszno Ha 0.491 ogunui. Le
MO>K€ MaTH TIPAKTUYHI HACHIJIKY I IHBECTOPIB, K1 BKIIOYAIOTh O1p»0Bi1 (POHAM Y CBOI
noptderni, OCKIIbKA BHUCOKHA PIBEHb CIOXKHMBUOI JOBIPU MOXE CBITYUTH PO
MOTEHITIHHE «TIEPETPIBAaHH) PUHKY Ta MOXJIMBY KOPEKI[I0 B MaiiOyTHbOMY. 3a TaKHX
00CTaBWH MOIITFHUM MOXe OyTHM 3MEHIIICHHS 4YacTKu Oip>koBuUX (OHAIB y mopTderi
inBecTopa. CrangapTHa moxuOKa g 000X moxeneit craHoBuTh 0.180, a p-3HaueHHS
MNIATBEPAXKY€E CTATUCTUUHY 3HAUyL(ICTh KoedimieHTiB. KoHcTaHTa y Mozell 2 TakoxX €

CTaTUCTUYHO 3HAYYILIOK, LI0 CBIAYUTH MPO HASBHICTh I1HIIMX YHMHHHKIB, OKPIM
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CIIO’KMBYOI JIOBIPH, SIKI BIUTMBAIOTH HA I[IHU Oip:koBUX (OHAIB. 3HAUCHHS Koe]illieHTa
nerepminaiiii (R?) € auszpkum (0.011), mo BKasye Ha Te, M0 KOJWUBAHHS CIOXKHUBYOI
JIOBIpH TIOSICHIOIOTH JIMIIIE HE3HAYHY YacTHUHY Bapiaiii miH OipskoBux Qoumis. lle mae
MJICTaBU MPUITYCKATH, 10 ICHYIOTh 1HII Ba)KJIMBI YAHHUKY, 37]aTHI BIUIMBATH HA I[IHU
O0ip>koBux (OHAIB, 30KpemMa (iHAHCOBA CTaOUIBHICTh, PETYISATOPHA TOJNITHKA,
MOJIITUYHA HECTaOUIbHICTh a00 crerudiyHi pUHKOBI OKU. BapTo TakoX BpaxoByBaTH,
110 1l YAHHUKU MOXKYTh MATH JIOKaJIbHY cHelu(}iKy JJid KOKHOI KpaiHM abo perioHy.
VY3arajipbHIOI0YM, MOXKHA CTBEPJKYBaTH, IO 1HJEKC CIOXHUBYOI JIOBIPU JINCHO MOXKE
CIIyT'yBaTH OJHUM 13 YMHHHKIB, 5IKl BIUIMBAIOTh HA I[IHOYTBOPEHHS O1p>KOBUX (POHIIIB Y
Mexax €C, oJHaK BiH HE MOBUHEH PO3IJISIIATHUCS SIK €IMHA JIeTepMiHaHTa. PalioHanbHe
IHBECTYBaHHsI ~ BHMara€  KOMIUIGKCHOTO  MiIXOAy, 3  ypaxyBaHHAM  SIK
3araJbHOEKOHOMIYHMX HACTPOIB, TaK 1 PUHKOBUX OCOOJIMBOCTEH, MOJITUYHOI CUTYaIlil
Ta MakpoeKOHOMIYHUX pu3uKiB. [loeqnanns ananizy ICJ] 3 ypaxyBaHHSIM perioHaIbHUX
YUHHUKIB JIO3BOJIIE 1HBECTOpaM MpUMMAaTH OUIbII OOTPYHTOBaHI pINIEHHS Ta
MOTEHIIIMHO MiABUIIYBAaTH €(pEKTUBHICTh MOPT(EIHHOTO yIPaBIIiHHS.

VY nocnipkeHH] 31HCHEHO KOPENSAIIHNHUNA aHalli3 B3a€EMO3B 3Ky MDK (POHI0M
iShares MSCI Eurozone ETF ta ingexkcom cnioxkuB4oi goBipu y 19 kpainax €C (EA19).
Jljist OIiHKY 1i€1 B3a€MO/Iii OyJI0 3aCTOCOBAHO HU3KY METOJIIB, 30KpeMa KOPEeISLIHHIIMI
aHaui3, perpeciiine MoeIOBaHHs Ta TECT IPHMIMHHOCTI [ peliHmKepa.

Tabnuys 3.2

Martpuus KopeasiiiHOro aHaJII3y

[ina G6ip>xkoBoro GpoHmy | 3HAYEHHS 1HIEKCY CIIOKHBYOI TOBIpH
[ina 6ipxoBoro ¢poHmy 1,0000000 0,2232225
3HaueHHs 1HACKCY

0,2232225 1,0000000

CTHOKUBYOI TOBipU

Jxepeno: CkiageHO aBTOPOM.

Koedimient kopensmii Ha piBHl 0,223 CBIIUNWTH MPO HASABHICTH CIAOKOTO
Mo3uTUBHOTO 3B’ 3Ky MK miHamu iShares MSCI Eurozone ETF Ta 3HaueHHsM 1HIaEKCY
CHOXKMBYOI JOBipH. Takuil pe3yibTaT BKa3ye€ Ha TEBHY TEHJCHIIO /O CHIJIHHOTO
3pocTaHHs a00 3HIKEHHS 000X 3MIHHUX, OJHAK CHJIa I[bOTO 3B’SI3Ky € HE3HAYHOIO.

ITomxi6Ha crmabka KOPENSIlis MOXKE MOSCHIOBATUCS BIUIMBOM I1HIIUX €KOHOMIYHUX a0o0
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(hiHAHCOBMX YHMHHHUKIB, IO BIUIMBAIOTh HA IIIHK JaHOTO Oip>koBoro ¢oHIy, abo
WMOBIPHICTIO 1ICHYBaHHSI 3BOPOTHOTO MPUYMHHO-HACIIKOBOTO 3B’s3Ky. Lle 3ymoBiroe
notpedy y NOJANbIIUX JOCTIKEHHSAX, CHOPSIMOBAaHUX HAa BHSBJICHHA JOJATKOBUX
(dakTopiB, 3AaTHUX BIUIMBATH Ha 1HBECTHIII] y OipkoB1 GOHIU. Y 1iIOMY, 3MiHHU y PiBHI
CIOKHMBYOI JIOBIPM MOXXYTh TIEBHOIO MIpOI0 BIUIMBATH HA IHBECTHIIHI pIIICHHS,
noB’si3aH1 3 OipxxoBuMH pouaamu iShares, ogHak A TPURHATTS €(EKTUBHUX PIIICHD

JOIIJILHO BpaXxOBYBATH M 1HIII peIEeBaHTHI 3MiHHI.

Correlation between Consumer Confidence and ETF Prices

*e

.
L ]

iShares MSCI Eurozone ETF Price

,
95 97 99 101

Consumer Confidence Index

Puc. 3.2. Kopeasuis mizk IC/I EA19 i iShares MSCI Eurozone ETF

Jlxepeno: CKiIaJicHO aBTOPOM.

VY momepeaHboMy po3aLIl OyJIO 3MIMCHEHO KOPEISIIMHWN aHai3 IS OILIHKU
B3a€EMO3B’SI3Ky MK JIOCHI/DKYBaHMMH 3MiHHMMH. [IpoTe BpaxoByrouu ciaOkuit
XapaKkTep BUSIBICHOTO 3B’513Ky, OYyJIO MPOBEJEHO PErPeCciHMI aHami3, KUl T03BOJISE

OTpUMATH TIHUOIIE PO3YMIHHS CHJIM, HAMPSAMY Ta 3HAYYIIOCTI B3a€MO3B’S3KY, a TaKOXK
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BPaxOBYBAaTH BIUIMB IHIIUX MOMJIMBUX YMHHUKIB. Y TaOJHII HIKYE MPEICTABICHO

PE3YIbTATH PETPECIHHOTO TECTY.

Tabnuys 3.3
Martpuus perpeciiiHoro anaJjisy
3aankn:
Min 1Q Memniana 3Q Makc
-8,5953 -3,2488 -0,8432 2,8852 10,1847
KoedinienTn:
Ominka [ToxuOka t-cTaTucTHKa MMoBipHicTh(>|t])
Koncranra -21,1630 27,3437 -0,774 0,441
ICd _EA19 3uayenus 0,6091 0,2729 2,232 0,028*

CrangapTHa nmoxuOka 3anumikis: 4,746 (Ha ocHOBI 95 cTymneHiB BUTBHOCTI)
MuoxunHui koedimieHT nerepminarii: 0,04983

Cxkopurosanuii R?: 0,03983

F-cratucruka: 4,982 npu 1 ta 95 crynensx BiibHOCTI, p-3HayeHHs: 0,02796

Jlxepeno: CKIIaJicHO aBTOPOM.

Binpamit unen (intercept) y mopeni cranoButh —21,1630, mo BigoOpaxkae
ouiKyBaHe 3HaueHHs 3anexHoi 3MiHHOI (miHa iShares MSCI Eurozone ETF) y pasi,
SKIO0 He3aJeKHa 3MiHHA (3HAYCHHS 1HACKCY CITOXKHBYOI JIOBIPH) JOPIBHIOE HYIIIO.
[Ipore Taka cwuryaliss € MaJOMMOBIPHOIO, TOMY IMpaKTHUYHA IHTEPIpETaIis I[HOTO
pesynbTaty oomexkena. Koedimient npu HezamexHin 3miaHIN (ICJI EA19 3nadenns)
nopiBHioe 0,6091, 110 cBIAYUTH TPO TE, IO 3a IHIIUX PIBHUX YMOB 301JIbIICHHS 1HIEKCY
CIIO’KHMBYOI JOBIPH HAa OJIMH IyHKT MPU3BOJUTH JI0 3pOCTaHHS LiHU O1pKOBOro (pOHIY
npu6au3Ho Ha 0,6091 ogunuui. 3Hayenus p-Value (0,028) € MeHIIMM 3a CTaHIApTHUM
piBeHb 3Hauymocti 0,05, 110 103B0IsIE€ 3pOOUTH BUCHOBOK PO CTATUCTUYHO 3HAUYIIIUMA
3B’SI30K MK IIUMH 3MIHHUMHU.

[lonpu cTaTMCTUYHY 3HAYYIIICTh, CKOPUIOBAHE 3HAYEHHS KoeQillieHTa
nerepMminaiii R? (0,03983) cBiguuth npo Te, 1o juire 6au3bko 3,98 % Bapiamii 1miH
iShares MSCI Eurozone ETF nosicHI0€TbCSl KOTUBaHHAMHM 1HAEKCY CIIOXKUBYOI JTOBIPH.
Ile o3Hauae, M0 ICHYIOTH 1HIII, HE BpPaXxOBaH1 y MoJieli, (DaKTOPH, SIKI MOXKYTh ICTOTHO
BIUIMBAaTH Ha IiHU OipkoBuxX GoHiB. [0 TakWxX YMHHUKIB MOXYTh HaJIeKaTH
(diHaHCcOBa CTaOlIBHICTh, JEpP)KaBHE PETYJIOBAaHHS, IOJITHYHA CHUTyalls abo 1HIII

PUHKOBI TOJ11, SIKI MOXYTb OyTH CHEIUGIYHUMH Il KOKHOTO puHKYy. OTke, Xxoua
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1HJIEKC CIIOKUBYO] JIOBIPH € BAXKJIMBUM JIJIs1 aHAJI3Y IIHOYTBOPEHHS Oip»OBUX (POHIIB Y

€C, BiH He OBUHEH OyTH €TMHUM (HAKTOPOM MPHU MPUUHSITTI IHBECTUIIIMHHUX PIIIICHb.

Regression analysis

50 f

45

ETF Price

a5 97 ag 101
Consumer Confidence Index

Puc. 3.3. Perpecis mizk IC/I EA19 ta iShares MSCI Eurozone ETF

Jlxxepeno: CKIIaleHO aBTOPOM.

Pesynbratt Tecty IpeiiHpkepa He BUSBHIM MPUYMHHO-HACIIIKOBOTO 3B’S3KY
Mk 3MiHamu I1iH 1Shares MSCI Eurozone ETF (Value.x) Ta 3HauYeHHSIMU 1HIIEKCY
cnokuBuoi goBipu (Value.y). YV mepmiii moxemi, sika TMepeBipse, YA MOXKHa
MPOTHO3YBaTH 3MiHU Yy Value.x 3a JIOMOMOrow JaroBUX 3Ha4eHb 000X 3MIHHUX, P-
3HaueHHa mnepesuinye 0,05. Ile o3Havae, MO HEMae MIJACTAaB BIAXUIUTH HYJIbOBY
rinore3y npo BIACYTHICTb MPUYMHHOIO BIUIMBY 1HAEKCY CIOXKMBYOI JOBIpU HA I[IHU
O1p>xoBuX (HOHIIB. AHAJIOTIYHO, Y APYTid MOJIeNl HE BCTAHOBJICHO MIPUYMHHOIO BILIUBY
uin OipkxoBux QoHaiB Ha iHgekc. OTxke, pesyapratw TecTy IpelHmxepa
M1ITBEPKYIOTh BIJICYTHICTh OJTHO3HAYHOT'O MPUYUHHOTO 3B’ SI3KY MK ITUMU 3MIHHUMH.

TakuM YMHOM, pe3yJbTaTH pErpeciiHOro aHaxisy Tta Tecty IpelHmKepa
JOTIOBHIOIOTh OJIHA OJHY, JO3BOJISIIOYM 3pOOUTH apryMEHTOBAaHI BUCHOBKH IIOJIO

MEepeBIpKU TIMOTE3U. 30KpeMa, BapTo BpaxoByBaTH, IO IiHU OipxkoBux ¢ouuiB y €C
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(bOpMyIOTHCS TI1JT BIUTMBOM HU3KW 3MIHHHUX, 1 XO4Ya I1HJIEKC CIOKHMBYOI JOBIPU MOXKE
OyTH I1HIUKATUBHUM YWUHHUKOM, JUIsI TIPUUHSTTS 30ajJaHCOBAaHUX pIIIEHb IHBECTOPHU
MalTh PO3IIIANATA TaKOkK MaKpPOSKOHOMIYHI Ta PHHKOBI OCOOJHMBOCTI KOXXHOTO

KOHKPETHOTO PUHKY.

Tabauysa 3.4
PesyabTaTu TecTy npuunHHoOCTi ['peiinakepa
3aanIKoBi cTyneHi Cryneni 5
Moaeanb F HUmosipHicTs(>F)
cBodoau cBodoau
3HaueHHSA.X BIUIMBA€E HA
94 1 0,337 0,563
3HaueHHs.y 1o ['peliHkepy
3HaueHHS.y BIUIMBA€E Ha
94 1 0,001 0,970
3HadeHHs.X 110 [ pertHmKepy

Jlxepeno: CKIIaleHO aBTOPOM.

[IpoBeneHe y TpeTbOMy  pO3AUN  JOCHIDKCHHS  MPUCBAYEHE  aHaJi3y
B32€MO3B’ 13Ky MK 1HJEKCOM CITO’KMBYOI JIOBIPH SIK MPOSIBOM 1HBECTUIIIITHUX HACTPOIB 1
(GyHKIIOHYBAaHHAM PHHKY €BPOMEHCHKHX Oip:KOBUX (POHIIB. Y MEHTPI JAOCIIIKEHHS
CTOITh TIEpEBipKa OCHOBHOI TIMOTE3W MPO ICHYBaHHS CYTTEBOIO B3a€MO3B’S3KY MIXK
piBHEM CITOXMBYOI JOBIpH B kpaiHax €C Ta MIHOYTBOPECHHSIM CIeU(PIIHUX IS IIBOTO
periony Oip>koBUX (GOHIIB. Y MeXKax TOJOBHOI TiMmoTe3u cPopMyIbOBAHO MIATINOTE3Y,
sKa Tepeadadae, MO arperoBaHUi 1HAEKC CIOXHUBYOI foBipu mia 19 kpaim €C mae
3Hauymui BruuB Ha 1iHoyTBopeHHs ETF iShares MSCI Eurozone.

3 ypaxyBaHHSIM XapakTepy NaHUX Ta JTOCTIIHUIBKUX I[iJIeH y poOOT1 3aCTOCOBAHO
aHali3 MaHeIbHUX JaHUX, a TaKOX JOJAaTKOBI METOJH, 30KpeMa KOPEISAUIMHUNA 1
perpeciiinuii aHaji3, a TakoX TeCT NPUYUHHOCTI I[peiliHmkepa. OCHOBHUM
IHCTPYMEHTOM OIIIHKA BUCTyINWJa MaHEJIbHA PErpecis 31 BUMAJKOBUMH €peKTaMu, e
IHA O1p>KOBUX (OHJIB PO3IMIIANANUCS SK 3ajekHa 3MIHHA, a 3HAYEHHSA 1HIEKCY
CIO’KMBYOI JIOBIPM BHUCTYIWJIA K He3aliexHa 3MiHHA. Bubipka oxorutioe gaHi 13 ceMu
kpain €C. OtpumaHi pe3yibTaTH 3aCBIAYWIM CTAaTUCTUYHO 3HAUYIIUNA HETaTUBHUM
BIJIMB CIOXKMBYOi JOBipH Ha IiHM OipkoBux (ouniB (B = -0,491; p < 0,01). IIpote

3Ha4YeHHs koediiieHTa aerepminaiii R? cranoBurs nume 0,011, mo Bkasye Ha Te, 110
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3MIHM PIiBHS CIIO)XKMBYOI JOBIPH TMOSICHIOIOTH JIMIIIE HE3HAYHY YACTKy Bapiamii IiiH
O0ip>koBux QoumiB. lle mae mimcTaBu MPUIYCTUTH HASBHICTH 1HIIUX (DAKTOPIB, IO
MOXXYTh BH3HayaTH AWHAMIKy IiH Oip>KoBuUX (OHIIB 30KpeMa piBeHb (HIHAHCOBOI
CTaOUIBHOCTI, PETYNIATOPHY MOJITHKY, MOMITUYHY HECTaOUIbHICTh a00 3arajibHi PUHKOBI
ymoBH. OTKe, pe3ynbTaTH MaHEIBHOTO aHANI3y HE MiATBEPKYIOTh OCHOBHY TilOTE3Y.
Bonnodac, BpaxoByrYHM YHCIEHHI HAyKOBI JOCTIDKCHHS, IO JEMOHCTPYIOTh
OB’ I3aHICTh NOBEAIHKOBUX (PAKTOPIB 3 LIHOYTBOPEHHSAM O1pKOBUX (POH/IIB, HEOOXITHO
MPOJIOBXKUTH JOCTIIXKEHHS Y LIbOMY HAMpPSMI.

OxpiM TOro, Oyno MNPOBEAEHO KOPENALIMHUA Ta perpeciiHui aHami3 s
BHUBUEHHS B3aeMO3B’s3Ky MK wHiHamu 1Shares MSCI Eurozone ETF Tta iHpekcom
crokuBuOi J0Bipu B 19 kpainax €C. 3HaueHHs koedilieHTa Kopensiii Ha piBHi 0,223
CBIIYUTH MIPO CIAOKUM MO3UTUBHUMN 3B’SI30K, TOOTO 3MIHM 000X 3MIHHHUX BiJI0YBalOThHCS
B OJTHOMY HampsiMi, OJTHAK CHJIa IbOTO 3B’S3Ky € HU3BbKOIO. Pe3ynbratu perpeciiHoro
aHali3y TaKOoX MIATBEPKYIOTh CIIa0KU MO3UTUBHUN 3B’s30K. KokHEe 3pocTaHHS
1HJIEKCY CIIO)KUBYOi JOBIPM HA OJHY OJIMHMIIO AaCOIMIOETHCA 31 3POCTAHHSAM IlIH
oipxxoBux ¢ouAiB npudauzHo Ha 00,6091 oxmnuMI. 3HaueHHA p-value He3aneKHOL
3MiHHOI € MeHmmM 3a 0,05, 1mo CBIIYUTH MPO CTATUCTUYHO 3HAYYIIUM 3B’ S30K.
Boanoudac BUTbHMIA WiIEH HE Ma€ MPAKTHYHOrO 3HaueHHs. CkopuroBaHe 3Ha4yeHHS R?
crtanoButh 0,03983, ToOTO Nume 3,98 % Bapiarii 1iH O01p>KOBUX (POHIIB MOSICHIOETHCS
KOJIMBAaHHSAMM 1HAEKCY CHoxuB4Yoi goBipu. OTKe, HE3BAXKAIOUM HA CTATHCTHYHY
3HAYYIIICTh, OTPUMaHI PE3yJIbTATH HE JO3BOJISIOTH MOBHOK MIPOIO PO3KPUTH MPUPOTY
B3a€EMO3B’ 513Ky, TOMY ICHY€ MOTpeba B JIOCHIPKCHHI 1HIIMX YUHHUKIB, IO MOXYTh
BILUIMBATH Ha IIHU O1p>KOBUX (POHIIB.

Takox Gys10 mpoBeaeHO TecT I pelinmKepa jist HEPEBIPKU HASBHOCTI IPHYMHHOTO
3B’s13ky MK IiHamu 1Shares MSCI Eurozone ETF Ta iHIexkcoM CHOXHMBYOI JOBIPH.
Pesynmprati TecTy HE MiATBEPKYIOTh HASBHICTh NMPUYMHHOTO 3B’s3Ky. JKomHa 3i
3MIHHUX HE€ CHPUYMHIOE 1HIIY, OCKUIBKA OTPUMAaHI P-3HAYEHHS MEPEBUILYIOTH PiBEHb
0,05. Ile o3Hauyae, 110 JaroBl 3HaYEHHS 1HAEKCY CIIOKMBYOI JOBIPH HE € CTATUCTUYHO

3HAUYIIMMH TPEIUKTOpaMU 3MIH y IiHax Oip»koBUX (OHMIB, 1 HaBHnaku. Pe3ynbraru
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TECTY Y3TOJDKYIOTBCS 3 TOIMEPEIHIMH BHUCHOBKAMH IIMOJO CJIA0KOi 3aJIEKHOCTI MIX
3MIHHUMH.

VY minomy, pe3ynbTaTH JIOCHIIPKEHHS CBIiI4aTh NIPO Te, IO, XOouda IHICKC
CIIO’KHMBYOI JIOBIPY MOXE BUCTYIIATH BOXKJIMBUM YHHHUKOM IIPU aHAJ31 IIHOYTBOPCHHS
Oip>xkoBux GoHAIB y kpaiHax €C, WOTO pO3Ts] OKPEeMO BiJ IHIIUX 3MIHHHX HE €
gocraTHiM. JlouibHO BpaxoByBaTHM ¥ 1HINI JETEPMIHAHTH, 30KpPEMa PUHKOBI
0COOJIMBOCT1, MAKPOEKOHOMIYHI 1HAUKATOPH, PIBEHb PETYJISITOPHOI JOBIPH, MPOIEHTHI
CTaBKH, TeMIH 1H(JIALIT, BATIOTHI KOJIMBAHHS TOILO.

Xo4a OCHOBHA TIMOTe3a HE 3HAWIILIIA MATBEPHKCHHS y Pe3yJIbTaTaX MaHEIbHOTO
aHai3y, BUSBICHUN CIa0KUI MO3UTHBHUI 3B’SI30K MDK ILiHaMU OipxKoBUX (DOHAIB Ta
1HJIEKCOM CIIO’KMBYOT JOBIPU CBIIUYUTH MPO T€, IO 1eH 1HIEKC MOKe OyTH peJIeBaHTHUM
y MeXax HIMPIIOr0 aHAIITUYHOrOo MiAXoAy. BiACYTHICTH HPUYMHHOTO 3B’SI3KY 3a
tecToM [peliHpKepa MiIKPECTIOE CKIAAHICTh IPUPOAU B3a€EMO3B 3Ky MiX 3MiHHMMHU
Ta OTpeOy y KOMIUIEKCHOMY aHadi31 13 3aIyde€HHSM JOJAaTKOBUX MaKpOSKOHOMIYHHX

Ta MOBEIIHKOBHUX (PaKTOPiB.

BucHoBkM 10 po3aiiay

Y Tperbomy po3aiii aucepranii 3A1HCHEHO KOMIUIEKCHE JIOCTIIKCHHS BILIUBY
HACTpPOiB 1HBECTOPIB Ha MEXaHI3MH I[IHOYTBOPEHHS (DIHAHCOBUX aKTHBIB Ha
MDKHApOJHHUX pHUHKax, 13 (okycom Ha OipkoBl (OHIAM SK BHCOKOUYTIHUBHH 10
MOBEAIHKOBUX (aKTOPIB I1HCTPYMEHT. Y MeXax I[bOro aHalizy TEOPETUIHO
OOTPYHTOBAaHO W EMIIPUYHO TMIATBEP/KEHO KIIIOUOBE TIOJOKCHHS TOBEIIHKOBUX
¢biHaHCIB TpO Te, MO BIAXWICHHS PUHKOBHUX IIiH Bil (yHIaMEHTaThbHUX 3HAYCHD
MOXXYTh 3YMOBIIIOBATHCSI HE JIMIIE pPallOHAIBHUMH OYIKyBaHHAMH 1HBECTOpPIB, a M
iXHIMU E€MOIIIMHUMHU PEAKIIsIMU, TOBEIIHKOBUMU BIAXWICHHSIMU Ta KOJICKTUBHOIO
JUHAMIKOIO OYiKyBaHb. J3JIMCHEHUN aHami3 JiTepaTypH, a TaKOX MPAKTUK
MIKHApPOJIHOTO 1HBECTYBaHHS JIO3BOJIMB 1IEHTU(IKYBATH HACTPOi 1HBECTOPIB SIK
KPUTUYHUN YMHHHK, 10 3yMOBIIIOE I[IHOBI (DiIyKTyanli Ha (OHAOBUX PUHKAX, 30KpEMa B

cerMeHTl OipxkoBux (¢GoHAiB. byno mnoka3aHo, WO CHOPUMHATTI E€KOHOMIYHOT
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CTaOUTBHOCTI, TEOMOJITUYHOI CHUTyalli, 1H(GOpMAIiiHI CUTHAIM Ta MeJla-IuCcKypc
(bopMyIOTh 3arajibHy eMOIlIHHY aTMOchepy PHHKY, sika 0e3MocepeIHhO TPAHCITIOETHCS B
TOPrOBI PIIICHHS, IHTEHCUBHICTh MOMUTY Ta MPOTO3HIII1.

Y Xoal eMmipuyHOro JOCHIKEHHS, MPOBEICHOTO 13 3aCTOCYBaHHSIM METOIIB
MaHeJIbHOT perpecii, KOpemsAmiiiHoro aHamizy Ta TecTy [pelHmxepa, HTOBEICHO
ICHYBaHHSI CTAQTUCTHUYHO 3HAYYIIOrO, XO04a i HE CHJIBHOTO B3a€MO3B 53Ky MIXK
1HJEKCAMH CIIOKMBYOI JOBIPH (K MPOKCI IJI1 HACTPOIB 1HBECTOPIB) Ta JUHAMIKOIO ILIIH
O1p>koBUX (POHIIB HA €BPOINEUCHKUX PUHKAX. 30KpeMa BCTAHOBJIEHO, IO 3POCTaHHS
PIBHS IOBIpU CE€pEJl CIIOKUBAYIB CYNPOBOJIKYETHCS TCHACHINEIO 10 MiABUIIEHHS I[IH HA
0ip>koB1 (POHAM, IO CBIAYUTH NPO ONTUMICTHYHE OYIKYBaHHS MOJAJBIIOI PUHKOBOT
JUHAMIKM Ta 3pOCTaHHS MONUTY HA I1HBECTULIMHI akTUBH. TakoX BUSBIEHO, IO
YyTIOUBICTh OIp)KOBUX (OHIIB A0 HACTPOIB 1HBECTOPIB BHILA MOPIBHSHO 3
TpaAUIIiHUMU  (IHAHCOBUMM IHCTPYMEHTAMH, WI0 OOYMOBJIEHO iX BIJKPUTOIO
CTPYKTYPOIO, BHCOKOK JIKBIJHICTIO, MPO30PICTIO Ta HIMPOKOIO YYaCTIO PO3ApIOHMX
1HBECTOPIB. Y IIbOMY KOHTEKCTI Oip:koB1 (DOHIM BHCTYHAIOTh SIK CBOEPITHI «MapKeT-
CEHCOpU», B1IOOpaKal0uM B peajbHOMY Yacl KOJEKTUBHY OLIIHKY PU3UKY Ta O4iKyBaHb
pUOYTKOBOCTI.

Pesynbratv JOCHIIDKEHHS TaKOX CBIAYaTh TMPO BHCOKY T€TEPOTEHHICThH
MOBEIHKA 1HBECTOPIB Yy PI3HUX KpaiHaX, M0 3YMOBJIIOE€ HEOJHO3HAYHICTH BIUIUBY
HACTpOiB Ha IiHKU Oip>koBHX (OHAIB 3aJEKHO BiJ HallioHaibHOTO pUHKY. Lleit edext
OOyMOBJICHHI PI3HUIICIO B PIBHAX (DIHAHCOBOI TPAMOTHOCTI, CTYINEHI 1HCTUTYIIIHOTO
PO3BUTKY, TIMOWHI PHHKIB, a TaKOX KYyJbTYPHUMH OCOOJUBOCTSIMHU (hiHAHCOBOT
MOBEAIHKH. Y MeXax AOCHIHKEHHS C(QOpMyJIbOBaHO IMIIXOAW JO BHUKOPHUCTAHHS
1HJIEKCIB CITOKMBYOI JOBIPH SK 1HIUKATOPIB MPOTHO3YBaHHS BOJATUIBLHOCTI, a TAKOXK
OKPECJIEHO MEPCIEeKTUBU MOOYAOBH 1HAEKCIB PUHKOBUX HACTPOIB, aJanTOBAaHHUX 0
CEerMeHTY O1p>KOBUX (POHIIB. 3aPONOHOBAHO BPAXOBYBATH Il (PAKTOPU MPHU MPUINHATTI
IHBECTHULIIITHUX pIlIEHb, OCOOJIMBO y MEPIOAN PUHKOBOI HECTA01IbHOCTI 200 MEPETPIBY.

Taxum urHOM, pe3ynbTaTH TPETHOTO PO3ALTY AO3BOJSIOTH 3POOUTH TaKi KIFOYOBI
BUCHOBKHM: HAcTpoi 1HBECTOpPIB MalOTh pealbHUM, BUMIPIOBAaHUN BIUIMB Ha

LIHOYTBOPEHHS O1p>KOBUX (POHMIB, IO MIATBEPIKY€E PEIEBAHTHICTH IOBEAIHKOBOTO
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MIIXOMy JUIsl aHami3y MiXHApOAHUX (HIHAHCOBUX PHUHKIB; OipxoBi (oHIM, 3aBASKU
CBOIM CTPYKTYpl, BHUCTYINalOTh €(GEKTUBHUM KaHAJOM TPAHCIAIII KOJEKTHUBHOI
EeMOIIMHOI JUHAMIKA PHHKY; HEOOXITHO BKJIIOYATH ITOBEIIHKOBI 3MiHHI JI0 MOJelel
OIIIHKK BapTOCTi (DiHAHCOBHUX AaKTHBIB, OCOOJIMBO B CErMEHTAaX, OpPIEHTOBAaHUX Ha
MacoBOTO 1HBECTOPA; ICHy€ TOTpeda y MOJATBIIOMY PO3BUTKY METOJIOJIOTIT KUIbKICHOTO
OIIIHIOBAHHS PHWHKOBUX HACTPOiB, 3 METOK CTBOPEHHS 1HCTPYMEHTIB IS
MONEPE/KEHHsT (DIHAHCOBUX aHOMANil Ta NMPUUHATTA OOIPYHTOBAHMX PETYISATOPHUX
pimeHb. OTpuMaHi pe3yiabTaTH MalTh K TEOPETUYHE, TaK 1 MPUKIAJHE 3HAYCHHS,
3aKJIQal0YM  OCHOBY I TMOJAIBIINX JOCTDKCHb Y HampsMi MOJETIOBaHHS
B3a€MO3B’SI3Ky MIXK IOBEJIHKOBUMH 1HJAMKATOpaMHU Ta JUHAMIKOIO aKTHBIB Ha

ri100anbHUX (PIHAHCOBUX PUHKAX.
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BUCHOBKH

VY nucepranii BHUpILIEHO HAYKOBE 3aBJaHHS W00 BHUSBICHHS OCHOBHUX
MOBEIIHKOBHUX BIJIXWJICHb 1HBECTOPIB Ta OOIPYHTYBaHHS IXHBOTO BIUTUBY Ha aHOMAIIi
MDKHapOIHUX (DIHAHCOBMX PHUHKIB Ta, SK HACHIIOK, (OPMyBaHHS CyOONTHMAIbHHX
CTPYKTYp MIXKHApOJHUX I1HBeCTHILIHUX mnopTdemniB. IlpoBenaeHe mOCTiIKEHHS Iae€
MO>KJIMBICTh OTPUMATH TaKl HaO1JIbII BaXKJIMB1 BACHOBKHU Ta y3araJbHEHHS.

1.  HocmimxeHo ICTOPUKO-TEOPETHYHI nepeayMoBU CTAHOBJICHHS
MOBEJIIHKOBOT'O TMIJIXOAY Y MDKHApOAHUX (iHAHCAX. Y3araabHEHO, IO 3POCTaHHS
KUJIBKOCTI aHOMaJTiil Ha (DIHAHCOBHMX PUHKAX, HE MOSICHIOBAHUX KIIACHYHUMHU MOJIEISIMH,
3YMOBUJIO TMOSIBY Ta PO3BUTOK MOBEIIHKOBUX (PIHAHCIB SIK MIKIMCUHUILTIHAPHOL ramysi.
OOrpyHTOBaHO, IO MOBEIIHKOBI (DIHAHCH HE CynepeyaTb KIACUMYHUM MOJENSAM, a
JIOTIOBHIOIOTh 1X, ITOSICHIOIOYHM BIUIMB IICUXOJIOTIYHHUX, EMOIIHMHUX Ta COIllaIbHUX
(daxkTopiB HA MPUUHATTS (IHAHCOBHUX pillleHb. BU3Ha4YeHO, 1110 CydacH] HOCTIIKEHHS Y
i cdepi 0a3yrOThCsl Ha JBOX MapaJurMax: KPUTHYHIN 1100 TiMoTe3u eheKTUBHOIO
PUHKY Ta TpPUKIAAHIN, sKa BpaxOBY€ TOBEAIHKOBI AacHeKTH Yy MPOTHO3yBaHHI
(GiHAHCOBUX pillleHb. Y JOCKOHAJIECHO TEOPETUYHE OOIPYHTYBAHHS IIOBEIIHKOBOTO
MIIX0y Y MDDKHAPOAHUX (DiHAHCAX SK MOBHOIIHHOTO HayKOBOTO HAIpsiMy, IO 37aTeH
MOSICHUTH Takl $IBUINA, SK I1PPAIllOHAIbHICTH 1HBECTOPIB, HEE()DEKTUBHICTh PHUHKY,
dbopMyBaHHS HIHOBUX OYJBOAIIOK 1 HEOUIKyBaHI PUHKOBI KoiuBaHHs. [lokazaHo, 110
MOBEIHKOBA €KOHOMIKa BHMIIJIA 32 MEX1 MIKPOCKOHOMIYHUX €KCIIEPUMEHTIB 1 Ha0yIa
MPUKIATHOTO 3HAYCHHS Yy cdepl rIo0anbHOro i1HBECTYBaHHS, 30KpeMa 4yepe3 31aTHICTh
171eHTU(IKYBATH JDKEpEIa CHCTEMHUX aHOMATIH.

2. ITpoBeaeHo MOPIBHSAILHHUM aHAJ3 OCHOBHHUX ITOBEIIHKOBHUX BIJIXHJICHB, SKi
HalOLIbII YaCcTO MPOSBISAIOTHCS B 1HBECTULIMHIN MOBEAIHLI, 30KpeMa: e(eKT BTparT,
epeKT [Kops, HaAMIpHA CaMOBIIEBHEHICTb, €BPUCTHKA JIOCTYIHOCTI, BY3bKe
oOpaMJIeHHS, CTpax BTPATH MOXJIHMBOCTEH, €(EKT pEernpe3eHTATUBHOCTI, CTaJHa
noBeiHKa Toulo. JloBeneHo, Mo 11 MOBEAIHKOBI BIAXWUJIEHHS (POPMYIOTHCS Ha CTUKY
KOTHITUBHUX CIPOIE€Hb, €MOIIIWHOTO BIUIMBY 1H(GOPMAIIIHHOTO CEepeloOBUIlA Ta

comianbHOi AuHaMikd. Ha ocHOBI aHami3zy 3apyOiKHHMX 1 BITUYM3HSHUX JOCIIIKEHb
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3alMpONOHOBAHO KIACH(IKYBaTH BIIXWICHHS 3a KPUTEPIEM TPUBAIOCTI BIUIUBY, IO
JI03BOJISIE  PO3MEKYBAaTH KOPOTKOCTPOKOBI peakiii 1 JOBrMOCTPOKOBI CTPYKTYpHI
BUKpUBIICHHs. lle Mae mnpakTWuHy IIHHICTh I PO3pOOKU JudepeHIIHOBaHUX
CTpaTeriii ynpaBiiHHS 1HBECTUIINHUMH PU3MKAMHM, IO BPAXOBYIOTh YAaCOBY TNIMOUHY
IMOBEIIHKOBAX YNHHUKIB.

3. JloBeaeHo, 110 MOBEAIHKOBI BIAXWJICHHS MOXYTh Ha0yBaTH CHUCTEMHOIO
Macitady, TpaHC(POPMYIOUUCh Y PUHKOBI aHOMAaJii, SIKI BUKJIUKAIOTh BIIXWUJIEHHS I[IH
aKTHUBIB B (pyHIaMEHTaIbHOI BapTOCTi, 301IbIIEHHS BOJATHUJIHLHOCTI Ta CIIOTBOPEHHS
OLIIHKA PHU3UKIB. 3alpONOHOBAHO aHAJITUYHY paMKy Uil aHali3y MeXaHi3MIB
(GbopMyBaHHS TakMX aHOMaliil y TrJ00aJbHOMY CEPENOBHUILl, 3 YpaxyBaHHIM
KOTHITUBHUX, COLIQJIbHUX Ta €MOI[IMHUX (¢akTopiB. BuokpemieHo Bl IUIOUIMHU
MPOSIBY MOBEAIHKOBUX aHOMAJII: HAa PiBHI 1HJMBIAyaJbHUX 1HBECTOPIB (MiKpoaHami3) 1
Ha PIBHI PUHKOBOI JAMHAMIKHA (MaKpoaHalli3), U0 J03BOJIA€ Nu(depeHLioBaTH JKepena
Ta KaHaJd TMOIIMPEHHsI MOBEIIHKOBUX BHKPHUBIIEHb. I[IpoaHanizoBaHO Pi3HI PUHKOBI
aHoMmayii, SKi MOXYTh OYTH HACIIJKOM HAKOIMHWYEHHS 1ppallioOHaIbHOI TOBEIIHKHU:
I[IHOB1 OyJbOaIky, HaJAMIpHA BOJATUIBHICTh, KOPOTKOCTPOKOBI BIIXWJICHHS BiJl
byHIaMeHTaNbHOI BapTOCTI aKTHUBIB. JloBeJieHO, 110 PUHKU PO3BMHEHHX KpaiH TaKOX
CXWJIbHI /IO TOBEIIHKOBMX €(eKTiB, TONpPH BHUCOKUH piBeHb 1H(MOpMAIiTHOT
e(heKTUBHOCTI.

4. [IpoBeneHo KPUTHYHUN aHANI3 TPAAUIIMHUX Mojene mnoOyaoBH
MDKHApPOJHUX 1HBECTUIIMHUX TMOPTQENiB, 3aCHOBAaHMX Ha TIMOTE31 PaIliOHAIBHOCTI.
OOrpyHTOBAaHO OOMEXEHICTh 3aCTOCYBAaHHS KJIACHYHHX MOJENEeH MopTheIpHOTo
1HBECTYBaHHS B yMOBaX IOBEIIHKOBOI HECTAOUTLHOCTI. 30KpeMa, JOBEICHO, IO TakKi
mogaeni, ik CAPM, BPT, ICAPM, MPT, He BpaxoByIOTh BIUIUB KOTHITUBHUX Oap’€piB,
EMOLIIMHUX peaKIii Ta COLIAJLHOIO HAaBIIOBAaHHSA, LI0 MPHU3BOJIUTH J10 XHOHHUX
IHBECTHILIITHUX CTpaTerii y mepiogu TypOyJeHTHOCTI. BH3HaueHO HEOOXiJHICTb
OHOBJIEHHSI TEOPETHUYHOI 0a3M Cy4acHOro HopT(ETbHOIrO aHaji3y HUISIXOM IHTerpamii
MOBEAIHKOBUX 3MIHHHUX, SIK I1HCTPYMEHTIB ajanTalii [0 CKJIaJHOI0 PHHKOBOIO

CepeIOBHIIIA.
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5. [lornuGneHo pO3yMiHHS TPUPOAM CXUIBHOCTI JI0 1HBECTYBaHHS Ha
MICIICBUX PHHKaxX SK CTIMKOTO ITOBEIIHKOBOI'O BIJIXHJICHHS, IO CYTTEBO 3HHUXKYE
edeKTUBHICTh MiKHapoAHOiI nuBepcudikaii. I[lokazaHo, 10 1HBECTOPH CXWIbHI
1HBECTYBAaTH y JIOKaJbHI aKTHBH HAaBITh 3a HAsBHOCTI 00’ €KTHUBHO KpalllUX yMOB 3a
KOPJIOHOM, IO CYIMEPEYHTh TiMoTe3l e(OEeKTHBHOTO PHUHKY 1 3HIDKYE TOTEHITIA
ONTUMAJIBHOTO PO3MOIiTY aKTUBIB. [TOHATTS CXMIIBHOCTI 10 IHBECTYBaHHS Ha MiCEI[BUX
PUHKAX TMOSCHIOETHCS HE JIMIIE PEryJIsITOpHUMU alb0 TEXHIYHUMHU Oap’epamu, a
NepeayCiM MCUXOJOTTYHO MPUXUIIBHICTIO, CTPAXOM MEpe]] HEBIJOMUM Ta 1HEPLIHHOIO
MOBENIHKOI.  3ampONOHOBAaHO  aBTOPChKE  BHU3HAUEHHS  I[bOTO  MOHATTS  fK
CUCTEMAaTUYHOIO BIAXWUJIEHHS Yy CTPYKTypl HOpT(dess, 3yMOBJIEHOrO MEPEOLIHKOIO
HalllOHAJbHUX AKTHBIB Ta HEIOBIPOIO 1O 1HO3EMHHMX PUHKIB, HaBITh 3a HAasBHOCTI
Kpallloro CHiBBIJHONICHHS PU3UKY 1 JOXIAHOCTI 3a KOpAOHOM. OKpecjaeHO OCHOBHI
rpynu QakTopu, MO MiJICUIIOTh CXWIBHICTh O 1HBECTYBAHHS HA MICIIEBUX PUHKAX,
30KpeMa HeaocTaTHs (piHaHCOBa TPaMOTHICTb, 1H(OpMaliiiHa acUMETPIs, COILIaTbHO-
KyJIbTYpHI 0ap’€py, MEHTaJIbHI CIPOIICHHS Ta CXWJIbHICTh J0 CIPUUHATTA 3HAHOMOTO
SK MEHIII PU3UKOBAHOTO.

6. Po3po6ieno kmacTepHy MojJellb Ha OCHOBI MeToay K-cepemHix s
kinacudikamii 30 MDKHApOAHUX PHUHKIB 3a pPIBHEM MIDKHAPOAHOI auBepcudikariii,
PU3UKY Ta JOXIIHOCTI. BumineHo Tpu rpynu kpaid: 3 HU3bKUM (< 22 %), cepenHim (=
43 %) ta BucokuMm (= 61 %) piBHeM MiXXHapoaHOI auBepcudikailii. BcranoBneno, 1mo
BUCOKHMI piBeHb AUBepCcUGIKAIli HE 3aBXKIAM TapaHTyE€ BUILY TOXIJHICTh YW HIDKYUN
PHU3HK, IO CIPOCTOBYE TPAIUIIINHI MPUMYIICHHS MOPTQEIbHUX TEOpiid 1 BKa3ye Ha
JIOMIHYBaHHS TTOBEIHKOBUX Oap’€piB y MPUUHATTI IHBECTUIIIWHUX pilieHb. Pe3ynbratu
3aCBIYMIM, IO HAaBITh KpaiHW 3 BHCOKHUM pPIBHEM BIJKPUTOCTI Ta ITOCTYITY IO
rJ1I00aJIbHUX PUHKIB IEMOHCTPYIOTh HU3bKUH p1BEHB AUBEpCU(IKALli Yepe3 MOBEIIHKOBI
BIIXWJICHHS. BHSIBIEHO aHOMajdbHI PUHKH, HA SAKUX 30€pPEKEHHS CXWUIBHOCTI 0
1HBECTYBaHHSI Ha MICIIEBX pPUHKaxX 3a0e3redye Kpamly AOXIJIHICTh 1, K HACIHIJOK, 1€
NIATBEPAXKY€E HEOOXIJTHICTh ypaxXyBaHHSA IOBEIIHKOBUX (AaKTOpIB y CTpaTeriyHOMY

TJIaHyBaHHI.
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7. [IpoananizoBano cmenudiky OipxoBux (OHAIB K  (PIHAHCOBOTO
IHCTpYMEHTY, IO IO€IHYE PHUCH TPAJMIIHHUX 1HASKCHUX (OHAIB Ta JIKBIJIHOCTI,
XapaKTepHOi IS aKIii, mo poOUTh HOro OCOOJIMBO NPHUAATHUM I BHUBYCHHS
noBeAiHKoBuX edekriB. OOrpyHTOBaHO, 1O OIp)KOBI (POHIU € IHIUKATUBHUMH JIJIS
PUHKOBUX OYiKYBaHb 1 IMIBUJKO pearyrTh HA 3MIHU B HACTPOSX 1HBECTOPIB, 30KpeMa
gyepe3 MpuTaMaHHy M MPO30PiCTh, OMEPATUBHE BiTOOPAKCHHS PUHKOBUX 3MiH 1 BUCOKY
YyTJIUBICTh J10 1H(OpMaIiiHuX curHaiiB. JloBeneHo, 1m0 O1p:koBI OHIM € HE JIHILIE
MAaCMBHUMH 1HCTPYMEHTAMH IHBECTYBAaHHS, a i aKTMBHUMHU MPOBITHUKAMU PUHKOBUX
HACTpOiB, fKI BIJIOOpa)kal0Thb EMOI[IHI peaklii y4YaCHUKIB PHUHKY Ha HOBHUHH,
MaKpOeKOHOMIYHI  mojii a0o oOuiKyBaHHS. 3  ypaxyBaHHSM  OCOOJUBOCTEH
¢byHKUIOHYBaHHSA Oip>KOBHX (DOHAIB, TaKUX SK BHCOKA 4YacTOTa TOPIiBIi, 3B’S30K 13
1HJIEKCaMH, a TaKOXX IMIUPOKE OXOTUICHHS CEKTOPIB 1 reorpadiii, 3po0JieHO BUCHOBOK, 1110
BOHH € ONTUMAJIbHUM OO0 ’€KTOM IS EMITIPUYHOTO BHUBYCHHS KOPOTKOCTPOKOBHUX
IIHOBUX aHOMaJTi¥l, BUKJIIMKAHUX 1ppallioHaJTbHUMHA YNHHUKAMH.

8. 3xilficHEeHO TeopeTHUYHE OOIPYHTYBAaHHS 3aCTOCYBaHHS 1HAEKCY CIOKHUBUO1
JOBIpH SIK TIPOKCI-3MIHHOi JJIi BHUMIPIOBAHHSI HACTPOIiB I1HBECTOPIB Ha (hpiHAHCOBHUX
punkax. OOrpynroBano, 1o ICJl, xoya ¥ TpaauIiiHO BHUKOPUCTOBYETHCS SIK
MaKpOEKOHOMIYHHMM 1HIUKATOp, Y Cy4YaCHHUX YMOBax Jedalli YacTillle BHCTYIIA€
BIJIOOPAKEHHAM TICHXOJIOTIYHOTO CTaHy 1HBECTOPIB, a came IXHIX OYiKyBaHb, PiBHSA
ONTHMI3MYy YW TPUBOTH, IO OE3MOCEPE/IHHO BIUIMBAE HA JUHAMIKY IIH (PIHAHCOBUX
aKTHUBIB. BusBIECHO, 10 TIOBEAIHKOBI YWHHHMKHM BCE€ 4YacCTIIIE BHU3HAYalOTh
KOPOTKOCTPOKOBY IIOBEIIHKY I1HBECTOPIB, 0COOJMBO Ha iH(OpMAIiiiHO HACHYCHHX 1
TEXHOJIOTIYHO PO3BHHEHHMX pHUHKax. BuspiieHo, mo mo3utuBHA auHamika ICJI gacTo
CYNPOBOJKYETHCS  3POCTAHHSIM aKTHUBHOCTI Ha (iHAHCOBUX pHUHKAX, 30KpemMa
3pOCTaHHSAM OOCSTIB TOPriB Ta MPUTOKOM KamiTally B 1HAEKCHI (ponau. Lle cBiquuTh npo
HasIBHICTh MOBEJIHKOBUX MEXaHI3MIB, 110 OMOCEPEAKOBYIOTh 3B 130K MIK CIIO)KUBUMMU
OUIKYBaHHSIMU Ta 1HBECTHULIMHOI IMOBEIIHKOI. 3pO0JI€EHO BHCHOBOK, IO CIOKHBYA
JOBIpa MOXe OyTH KIIOUYOBUM TOBEIIHKOBUM (AaKTOPOM, SKU BIUIMBAE Ha

KopoTKocTpokoBy nuHaMmiky ETF, 0co6MBO Ha pO3BUHEHUX €BPONEHCHKUX PUHKAX.
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0. 3niiiCHEHO eMITipUYHEe TECTYBaHHS TIMOTE3W MPO HASBHICTh CTATHCTUYHO
3HAYYIIOTO BIUIMBY HACTPOIiB 1HBECTOPIB Ha IIHU €BPOIMEUCHKUX Oip>KOBUX (HOHMIIB. Y
SKOCT1 MPOKCI-3MIHHOI ISl HACTPOiB OyJI0 0OpaHO 1HJEKC CIOXKHBYOI JOBIpH, a IIHU
akimi Oip>koBHX (OHTIB PO3TISIANKCS SK PEAKTUBHI 10 3MiH IHOTO 1HIWKATOpA.
JlocmimxeHHs: oXonuiao HU3Ky kpain €C 3 po3BUHEHUMH pUHKaMH Kamitary. BussieHo,
IO MiJBUINEHHS 1HAEKCY CIOKHUBYOi JOBIpM Ha | MyHKT acOLIIOETHCS 31 3POCTAHHSIM
iH akuid OipxxkoBux ¢ouaiB Ha 0,18 - 0,23 %, 3anexHO BiJ crneuu@ikamii MOJAEIII.
BusiBnennii 3B’430K € CTaTUCTHUYHO 3HAYYIIMM Ha PiBHI 3Hauymocti p < 0,05, mo
MIATBEPAXKY€E HAYKOBY TINOTE3y MPO TMOBEAIHKOBE OOYMOBIEHHS KOPOTKOCTPOKOBOI
puHKoBOi auHaMmiku. Tect I'pelinxepa miarBepauB npuuuHHUA BrumB 3MiH [C/] Ha
3MiHY I11H O1p>KOBUX (POH/IIB, a HE HABIIAKH, 1110 JJO3BOJISIE TPAKTYBATU 1HACKC JIOBIPH SIK
3HAYMMUM 1HAUKaTOp. EMOIIiTHI 1HAMKATOPH, TaKi K 1HAEKC CIOKUBYOI1 JOBIPH, 3/1aTHI
ICTOTHO BIUIMBATH Ha KOPOTKOCTPOKOBE LIIHOYTBOPEHHS (PiHAHCOBUX 1HCTpYyMEHTIB. Lle
JIOBOJINTH, 1110 HABITh BUCOKOS(MEKTUBHI PUHKHU MI1AIOTHCS 1ppallioHaIbHOMY THUCKY, a
MOBEIIHKOBI (haKTOPH HE JIMIIE CYNPOBOHKYIOTh, alie i (GOPMYIOTh PUHKOBY JHHAMIKY.
[IpakTvyHe 3HAYEHHS IMX BHUCHOBKIB MOJSTa€ B MOKJIMBOCTI IHTETPYBaTH 1HIIEKCHU
HACTPOiB Y MOJieJi KOPOTKOCTPOKOBOT'O TPOTHO3YBaHHS Oip»KOBUX (DOHIIB, y TOMY
YUCJI JJIs1 BUSIBJICHHS! TIOTEHIIMHUX TOYOK BXOJy a00 BHXOAY 3 PUHKY Ta OpMyBaHHS

CUTHAJIB JIJIsl aJaliTUBHUX CTPATET1M.
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JTOJIATKH

JTIOJATOK A

J{uHamika o0cAriB 0ip:koBUX (POHAIB MiJ yHPaBJIHHAM

12

10

N

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 2020 2021 2022 2023
m Other 0.139 0.149 0.211 0.247 0.287 0.322 0.390 0.628 0.647 0.900 1.226 1.441 1.317 1.396
M Europe 0.281 0.268 0.331 0.395 0.438 0.488 0.542 0.762 0.726 0.974 1.194 1.506 1.333 1.454
mUusS 0.893 0.938 1.212 1.612|1.918 2.060 2.465 3.300 3.310 4.320 5.316 7.074 6.378 6.765

o

B US ®Europe M Other

Puc. A.1. lunamika o0cariB 0ip:xoBux ¢oHaiB nmia ynpasjaiHaaM Ha puHkax CIIA,

€Bponu Ta iHmMx kpain y nepiox 3 2010 mo 2023 pik

Ixepeno: ETFG (2023).
[Tpumirtka: [loka3zHuku HaBeseHO y TpuiibiioHax gonapiB CIIIA.
[Tpumitka: [Ipu mo3HadeHHI ECATUX IOJICH YuCe BUKOPUCTAHO KPATIKY.
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JOJATOK b
Pe3yabTaTi eMIipu4HOro TeCTy BILUIMBY IHAEKCY CIIOKUBYOI JOBipH HA WiHM aKIil

Oip:xoBux ¢oHaiIB

100+

Country
Austria
Belgium
France

Germany

ETF Price

Italy
Metherlands
i Spain

| Fnrn JI
Y\

2016 2018 2020 2022
Date

Puc. b.1. ilunamika uin cneuudivnux oipxoBux GpoHaIB ceMu KpaiH y nmepioa 3 1

Oepe3ns 2015 poky no 1 0epe3ns 2023 poky

Jlxepeno: Investing.com (2023).

[Tpumitka: y moaeni BukopuctoByBanucs i Takux ETF, sk-ot iShares ATX UCITS
ETF (DE) (EXO01) gns Asctpii, Lyxor UCITS BEL 20 TR (BEL) ansa benebrii, iShares
Core DAX® UCITS ETF (DE) EUR (Acc) (GDAXIEX) nns Himeuunnn, Accion IBEX
35 Cotizado Armonizado FI (BBVAI) nns Icmanii, Lyxor UCITS CAC 40 (DR) D-EUR
(CAC) nns @panmii, Lyxor UCITS FTSE MIB (ETFMIB) mns Itanii, iShares AEX
UCITS (IAEX) nns Hinepnanmis.

[TpumiTka: JlaHi HaBeIEHO B €BPO.
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CCl Value Over Time
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Puc. b.2. /lunamika 3Ha4YeHb iHAECKCY CIIOKMBYOI JOBIPH AJIs1 CEMH KPAiH y nepion

3 1 0epe3ns 2015 poky no 1 6epe3nst 2023 poky

Jlxepeno: OECD (2023).
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Time series plot of ETF prices
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Puc. b.3. Ilunamika yacoBux psaiB uin ETF iShares MSCI Eurozone y nepioa 3 1

Oepe3ns 2015 poky no 1 6epe3nsi 2023 poky

Jlxepeno: Investing.com (2023).
[Tpumirtka: /lani HaBeneHo B qonapax CIIA.
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Time series plot of Consumer Confidence Index
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Puc. b.4. /lunamika arperoBaHoro iHjaexkcy crnokus4oi 1osipu ajs 19 kpain €Cy

nepioxa 3 1 0epe3ns 2015 poxy no 1 6epe3nst 2023 poky

Jxepeno: OECD (2023).



