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YOOCKOHAJIEHHA MNMPOLECY YIPABJIHHA
PU3NKAMW IHBECTULINHOI OIANBHOCTI
BAHKY: IHOEKC OBNIFALIM NIANPUEMCTB

AHoTalifa. Y cratTi po3rnigaHyTo LAAXU Ta MOXK/MBOCTI BAOCKOHA/IEHHA MPOUECy yrnpaB/iiHHA PU3NKamu iHBECTULIIHOI
AiAnbHOCTI 6aHKy Yepes3 BU3HaAYeHHA (hOHAOBUX iHAEKCIB. 30Kpema aBTop NpuUAINae yBary BUABIIEHHIO npobiem nobynosu
Ta aHani3y iHgekcis obnirayin. Ha 0CHOBI aHai3y CTPYKTYpU i OCHOBHMX MOKa3HUKIB yKPaiHCbKOro puHKy obnirauiii BU3Ha-
YeHO KOHLIenLito i 3arporoHoBaHO METOAMKY PO3paxyHKy iHaekcy obnirauiv nignpnemcTts (CBI) ak cknagosoi npovecy yn-
paBJliHHA pyU3NKamu iHBECTULINHOI BifanbHOCTI 6aHKy. HaBeaeHo npukiasn npakTMYHOro 3acTocyBaHHA 6aHKOM pe3y/bTaTiB
aHanizy cTpyktypu CBI Ta anHamikv oro 3HaqyeHb Ha nigTBepAXKeHHS AOLINbHOCTI GiflbLU LUMPOKOro BUKOPUCTaHHS LibOro
iHAeKcy B 6aHKIBCbKIV AiAIbHOCTI.

KnroyoBi cnosa: ynpaBiHHA pu3nkamu, iHBeCTUUiiHa AifnbHICTe 6aHKy, (pOHAOBI iHAEKCH, iHAeKC obirauivi nignpuemMcTs,
JIKBIAHICTE 0bniravin.
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COBEPLUEHCTBOBAHUE MPOLIECCA YNPABJIEHUA PUCKAMU . .

WHBECTUUMOHHOU AEATEJIbHOCTU BAHKA: UHOEKC OBJIUTAUUM NPEONPUATUN

AHHOTaumA. B cTatbe pacCMOTPEHbI NMYTW U BO3MOXHOCTW COBEPLUEHCTBOBaHWA MpoLecca ynpaBieHa puckamm MHBECTH-
LUMOHHOW OeATeNnbHOCTU 6aHKa C MOMOLUBLIO onpeaeneHnsa hoHAOBLIX MHAEKCOB. B yacTHOCTW, aBTOp yaenAeT BHUMaHue
BbIFIBNIEHUIO NPO6IEM NOCTPOEHMA M aHanM3a MHAEeKCoB obnuraumii. Ha ocHoBe aHanusa CTPYyKTYpbl MU OCHOBHbIX MoKasaTte-
Nel YKPamHCKOro pblHKa obnuraumin onpeaeneHa KoHUenumA 1 npeanoXeHa MeToavka pacyeta niaekca obnuraumin npea-
npuAaTuin (CBI) kak cocTaeBnAowan npoLecca ynpasneHnA puckamv UHBECTULIMOHHON AeATenbHoCcTM 6aHka. MNpueeaeH npu-
Mep MNPaKTUYECKOro NpuMeHeHnA 6aHKOM pe3ynbTaToB aHanmsa CTpykTypbl CBl M AMHaMuKM ero 3HayeHun Kak
NnoATBepXAeHMe Lienecoobpas3HoCTu 6onee LWMPOKOro NCNONb30BaHNA 3TOro MHAEKCa B 6aHKOBCKON AEATENbHOCTU.
KnioueBble cnoBa: ynpaBfieHue puckamu, MHBECTULIMOHHAA AeATeNbHOCTb 6aHKa, hoHAOBbIE UHAEKCHI, UHAEKC obnurauun
NpPeanpuATUA, MMKBUAHOCTb O6Mrauui.
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BANK INVESTMENT ACTIVITY RISK MANAGEMENT IMPROVEMENT: CORPORATE BOND INDEX

Abstract. Introduction. Securities indices are important indicators of both general economic situation and securities investment
attractiveness level in terms of risk and return ratio. Attention is mainly paid to corporate bond indices as bearers of important
and useful information, especially within the definition of banks investment strategy.

Purpose. The article deals with identifying specific features of debt securities and methodological approaches developing to cor-
porate bond index (CBI) construction according to such specificity in order to improve banks’ investment activity risk manage-
ment.

Methods. In this article general scientific and specific methods of knowledge are applied. There are: method of system approach,
dialectical method, scientific abstraction method, analysis and synthesis, logical method, method of economic modeling, quali-
tative and quantitative analysis method.

Results. Because of timeframes and frequency of coupon payments, coupon rate uncertainty and possibility of issue additional
conditions, four main criteria to identify CBI calculation base are determined: 1) bonds maturity isn’t less than one year; 2) bonds
issue volume isn’'t less than 100 million UAH; 3) inclusion of investment level bonds only; 4) inclusion of high liquid bonds only.
In order to eliminate capitalization volume impact on CBI dynamics and enable comparison of analytic data over time, CBI cal-
culation involves taking the logarithm of bonds issue volumes.

Conclusion. According to analytical data shown in this article, CBI is an indicator of yield of corporate bond market and its
detached sectors. Analysis based on the CBI components dynamics allows forecasting average coupon rates and prices of
investment class bonds, anticipating future interest rates, assessment the level of investors’ activity and understanding key char-
acteristics of corporate bond issues with the highest demand. Usage of CBlI in order to understand and predict securities mar-
ket trends should become a convenient element of banks’ investment activity risk management. On the other hand, bank can
form its bond portfolio by including corporate bonds which were used as CBI calculation base. In terms of risks minimization
such investment decision is reasonable because of low credit risk and acceptable liquidity rate of these debt securities.
Keywords: risk management; bank investment activity; stock indices; corporate bond index; bonds liquidity.
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rPOLUI, ®IHAHCHU | KPEOUT

MocTtaHoBka npob6nemu. OgHUM 3 IHCTPYMEHTIB, AKUA Ha
OCHOBI aHanisy AuHaMmikM MoKasHWKIB (DOHAOBOrO PUHKY
iHbopMy€E NPo cuTyauito B eKOHOMIL Ta OKpeMuXx ii ranysAx, a
TaKOX BU3Hayae piBeHb iHBECTULIMHOI NpMBabNBOCTI LiHHMX
nanepis 3 TOYKM 30py CNiBBIAHOLIEHHA PU3MKY i JOXOAHOCTI, €
¢oHA0BI iHAeKcU.

@PoHpoBWI iHAEKC Y 3aranbHOMy PO3YMiHHI MOXXHA BU3Ha-
YATW AK KOMMNO3UTHWI iHOMKATOP 3MiHU UiH O4HOPIAHOI rpynn
LiHHMX nanepiB. Ha npakTuui (ooHaoBI iHAeKCH HanbinbLu Win-
POKO 3aCTOCOBYIOTLCA y4aCHUKaMU PUHKY LiHHUX nanepis AK:
1) NOKa3HMKK, HA OCHOBI AKMX BiAOYBA€ETbCA 3AINCHEHHA KO-
HOMIYHOro aHanidy Ta NPOrHo3yBaHHA AOXOAHOCTI LiHHMX na-
nepi.; 2) CTAaTUCTUYHI iIHAMKATOPW 3arasibHOPUHKOBOI KOH'tOH-
KTYpU KpaiHu; 3) iHCTPYMEHTU ynpaBniHHA iHBECTULIMHWM
noptcpenem uiHHMX nanepis; 4) NpeaMeT yknagaHHA yrog i3
NOXiAHNUMMW PIHAHCOBMMM IHCTPYMEHTaMM.

3acTocyBaHHA AnA UpOro iHAekciB obnirauin He Habyno
NONYNAPHOCTI, OCKINbKN BMMarae BWKOHAHHA 3HA4HOro ne-
peniky ymMOB Ha eTani BU3HAY€HHA iHOEKCHOI KOpP3WHW, LWO
CMPUYMHIOETBCA PALOM XapakKTepUCTUK EKOHOMIYHOI CyTi
obnirauin [1; 2]. OaHak ouiHka POHAOBOrO PUHKY HEMOXKIMBA
6e3 OLiHKWN pUHKY obnirauin.

AHani3 ocTaHHix gocnigxeHb i nybnikauin. MuTaHHA
MeToAMKM opMyBaHHA (POHAOBMX iHAEKCIB Ta iX npu-
3HaYeHHA AK iHAMKATOPIB PUHKY LiHHWMX nanepis 6ynn Bu-
CBiTNEHi y npauAx 3apybiXHUX y4yeHux, 3okpema bno-
ka ®@. €. (Block F. E.), C. Kottn (Cottle S.), P. ®. Mioppen
(Murray R. F), a TakoX BiTYM3HAHMX JocnigHuKIB . A3apeH-
koBoi, C. lepacumeHka, B. KosanboBa, lO. KpaBueHka,
H. KocTiHoi, |. JlaweHka, A. MipkiHa, A. LLycTikosa.

AHani3a ekoHOMIYHOI niTepaTypu, NpUcBAYEHU npobne-
MaM Teopii iHAEKCIB PUHKY LiHHUX nanepis [3], a TakoxX npak-
TUKW i 3acTOCyBaHHsA [4] CBiAYNTb NPO (haKTUYHE OTOTOXKHEH-
HA NOHATTA (POHAOBOro iHAEKCY 3 IHAEKCOM aKLin KOMNaHin
Ta BiACYTHICTb Y4iTKO OKpecneHux nigxoais Ao nobynosu i Bu-
KOPUCTaHHA iHAeKCy obnirauin y 6aHkax.

MeTta cTtaTTi nonArae y BMABJMEHHI cneumdiyHnx 03HaK
doHOoBUX, | 30Kpema 60oproBux, LiHHMX nNanepis Ta po3poobui
METOANYHOro Miaxody A0 BU3HAYEHHA iHAEKCY KoprnopaTue-
HWMX obnirauin 3 MeTO BAOCKOHANEHHA CUCTEMU YNpPaBIiHHA
pV3nKamu iHBECTULINHOI AiANBHOCTI 6aHKYy.

OCHOBHi pe3ynbTaTu pochigkeHHA. [Nepwunin iHoekc
PVHKY 60proBux LiHHXX nanepis — iHAEKC JOXOAHOCTi BUCOKO-
AKICHMX [OOBrOCTPOKOBUX KOPMoOpaTuBHWX obnirauin — 6yB
pospaxoBaHuin y 1972 poui iHBecTuUinHMM 6aHKoM CanomoH
Bpasepc (Salomon Brothers). HassaHui iHaekc BUKOPUCTOBY-
BaBCA iHBECTUUIMHUMM MeHekKepaMn AfA OUHKW pU3uKiB
onepawin i3 BknagaHHA KOWTIB B obnirauii. Y noganbwomy
ineA iHOekciB 60proBux LiHHMX nanepis nornubnioBanaca,
6inblwy NONYNAPHICTb AiCTanu iHAEKCU AOXOAHOCTi 3 6ifbL
LUMPOKOK KOP3UHOIO — iIHAEKC CYBEPEHHUX Ta KOpNopaTuBHUX
obnirauii komnaHii Lnup coH JlemaH (Shearson Lehman),
iHaekc obnirauin Meppinn Jlind (Merrill Lynch) Towwo.

VY 3aranbHOMy BUrNAAi iHAEKC [OXOAHOCTI obnirauin MoX-
Ha dhopmanisyBath 3a [OMOMOrOd MateMaTU4HOro iHCTpY-
MeHTapito:

v (P, +GC,,)-N,,
TRI, =TRI, - )~ AL (1)
i=1 Pd,,, 'Ni,z—l ’

ae TRI, TRI, - inAeKcU LOXOAHOCTI obnirauin Ha MOMEHT
tTa Ha MoMeHT -1 3a TRI, = 100, ¢ € (0; 00); Pdw— UiHa obnirauii
#-r0 BUMYCKY 3 ypaxyBaHHAM HAKOMUYEHOro KYNOHHOro A0XO-
oy («bpygHa» LiHa) Ha MOMEHT {, BUpa>keHa y rpoLIOBUX OAu-
HUUAax, 1 € (1; n); GC,, — cyma BUNNAYEHOro Ha MOMEHT ¢ Ky-
MOHHOrO Aoxody 3a obniraui€lo -ro BUMYCKY, BUpaXKeHa Yy
rPOLLOBUX OAMHULAX; N,,, — OGCAr PO3MILLEHHA #ro BUNYCKY
obnirauii, BUSHaYEHWA HA MOMEHT ({1, BUPKEHUN Yy LUTyKax
LiHHMX nanepis..

3anexHo Big cneumdiku eKOHOMIYHOrO cepeoBula Ta
yMOB (POHAOBOrO PUHKY, BUCYHYTUX BMMOI A0 TOYHOCTI pe-
3ynbTaTiB, 0COBNMBOCTEN aHani30BaHOTO CErMeHTa PUHKY

EKOHOMIYHUA YACOMUC-XXI

46

6oprosux LiHHMX nanepis dopmyna (1) moxe 6yTn gewo yc-
KnagHeHa, Hanpuknag LAAXOM BUKOPUCTAHHA B PO3paxyH-
Kax cepeAHbO3BaXKeHNX LiH abo KOpUryBaHHA KOTUPYBasnbHOI
LiHM obnirauii Ha po3mip MPOLEHTHOro AOX0A4Y, AKWUWA Hane-
XXUTb [0 HaCTYMHOro KyMOHHOro nmepioay (3a ymoBM, IO OC-
TaHHA PUHKOBA LjiHa BCTAaHOBMIEHA B NOnepeaHbOMY KYNOHHO-
My nepiogi), abo BpaxyBaHHA PeiHBECTOBAHUX KYMOHHUX
poxodis 3a obnirauiAmMu, BKIOYEHUMU B 6a3y po3paxyHKy
iHOeKcy.

LliHoBui iHaekc obnirauin NPONoHyeTbCA PO3paxoByBaTu
3a gornomoroto chopmynu (2):

1 Pc 'Ni |
PI, =PI _ - ) ———— @
t t i=1 Pcl.,,,l "Ny

Ae PITa PI; - uiHOBI iHAeKcn obnirauin BignosigHoO Ha Mo-
MEHT ¢ Ta Ha MOMeHT 1 3a PI, = 100, ¢ € (0; 00); Pcl.’tTa Pfi,t-z_
LiH1 obnirauii -ro BunycKy 6e3 ypaxyBaHHA HAKOMUYEHOro Ky-
NMOHHOro AOX04y («4ncTa» LiHa) BiANOBIAHO HA MOMEHT (Ta Ha
MOMEHT ¢-1, BUpaXKeHa Yy rpoLLOBUX oauHUUAX, i € (1; n); N;,-
06CcAr po3MiLLEHHA -ro BUNYCKY obniraviii, BUSHa4YeHUN Ha Mo-
MEHT ¢1.

BpaxoByto4n NpOCTOTY PO3pPaxyHKy 3 OAHOYACHUMM iH-
¢opMaTUBHICTIO i CNIBCTaBHICTIO iHAEKCIB obnirauin, noriyHo
6yno 6 mpunycTuTh, WO 3a3HAYEHi NMOKAa3HWKKW MOBWHHI He
MEHLL aKTUBHO 3aCTOCOBYBaTUCA Y NPOLECi 3AiNCHEHHA iHBe-
CTUUIMHOrO aHanidy Ta ynpasniHHA nopTdenem UiHHUX na-
nepis, HiX iHAEKCK akuii. [poTe nNpakTuka € NPOTUNEXKHOIO.
Ha Hawy Aymky, LWUMpOKe 3acTOCyBaHHA iHAEKCIB akuih AK
iHAnKaTopiB (POHA0BOrO PUHKY MOACHIOETLCA BIAHOCHO «Of-
HOPIAHOO» MPUPOAOI0 NaoBMX LiHHWMX Nanepie NOPIBHAHO i3
6oproBumun. 3oKpema, BUKOPUCTAHHA iHAEKCIB obnirauin Bu-
mMarae BMKOHaHHA 3HA4YHO BiNbLUOro nepeniky yMoB Ha etani
BM3HAYEHHA iHAEKCHOI KOP3WHW, IO 3YMOBMEHO PAOOM Xa-
pPaKTepuUCTMK EKOHOMIYHOI CyTi obnirauiin, AK-OT: a) CTPOKO-
BiCTb | NMePiOANYHICTb KYNOHHWX BMMMaT; 6) HEBU3HAYEHICTb
CTaBKW KYMOHY; B) HAABHICTb AOAATKOBUX YMOB.

Monpw 3a3HadveHi He3py4yHOCTI, NoB’A3aHi i3 NobynoBOKO
Ta aHani3oMm iHaekciB obnirauiv, NoAibHi iHaMkaTopu oHO0-
BOIO PUHKY MICTATb BaX/IMBY i KOPUCHY iH(hOpMaLlito, 0cobnu-
BO B MeXax BWM3HaYeHHA 6aHKamu iHBECTUWLINHOI cTparteri.
Mo-nepie, AnA 6aHKIBCLKOI YCTAHOBWN He XapaKTepHi npAMi
iHBECTUUIMHI onepadii 3 nanoBMMK LiHHUMK Nanepamu, 34inc-
HIOBaHi BiJ BNAacHOro iMeHi Ta 3a BNacHi KOWTK, Npo WO CBiA-
YaTb CYTHICTb 6aHKIBCbKOI AiANbHOCTI, BCTAHOBMIEHHA JoAaT-
KOBWX Mnpoueayp i perynATopHi 06MeXXeHHA Ha BKNaAeHHA B
akuji. Mo-apyre, HEMOXNMBO 3A4INCHUTW afekBaTHY OLHKY
PVHKY aKLin 8oTW, AOKM He 3pobneHi NeBHi BUCHOBKM CTOCOB-
HO PUHKY o6nirauin. MopiBHANBHUIA aHani3 PUHKOBKX MOKas-
HUKIB UMX OBOX BMUAiB UiHHMX nanepiB Haga€e ouiHkam iHBec-
TULIMHUX MOXXITMBOCTEN BiNbLIOro 3Ha4YeHHsA [5).

[louinbHO OKpecnMTN OCHOBHI METO4O0SOriYHI acCneKkTn pos-
paxyHKy iHOEeKciB obnirauii onAa BiTYM3HAHOrO HOHAOBOrO
PUHKY, BWABNEHI B pe3ynbTaTi AOoCnioXeHHA. lHaekcun Bu-
3Ha4YaloTbCA 3 METO aHanidy Ta NPOrHo3yBaHHA AVMHAMIKU
PVHKY o6nirauji WnAaxoM 4acoBoi eKcTpanonALii 3Ha4yeHb no-
TOYHUX MOKAa3HMKIB. [NA BWKOHAHHA iHOeKcamu obnirauin
PyHKUIT iHOMKATOpPIB PUHKY 60pProBux LHHWX nanepis He-
0bxigHO 3ab6e3neunTn iX KOMMMEKCHICTb, MOCNiIAOBHICTb;
FHYYKICTb; TOYHICTb; MPO30PICTb; MPOrHO30BaHICTb; Penpe3eH-
TaTUBHICTb. IHAEKC obnirauii, AKWUI, No CyTi, € PO3PaxyHKOBUM
NOKa3HWKOM, BignosigaTume BULLEHaBEAESHUM KPUTEPIAM nn-
Lle 3a YMOBW NOPIBHAHHOCTI BUKOPUCTOBYBaHUX ArA AOro no-
6yA0BM BXiAHUX AaHWX — NapamMeTpiB PUHKY 60pProBux LIHHWX
nanepiB. CTPyKTypa BIiTYN3HAHOIO PUHKY 6GOProBuX UIHHUX
nanepis npeAcTasfieHa TpbOMa rpynamMu obnirauinn 3anexHo
BiA eMiTeHTa: gep>aBHUMWM obniradiaMm YkpaiHn (58%),
obnirauiaMn micueBmx No3unk (2%) i obniraudiAMn NigNpMeMCTB
(40%). HeobxigHO TakoxX BpaxoByBaTK KinbKiCHI Ta AKICHi Bia-
MIHHOCTI MiDXX pUMHKamu pJep>kaBHux obnirauin i obnirauin
nignpvemcTs. Hanpvknag, cepeaHin o6cAr BUMYCKY CyBepeH-
HUX obniraui ctaHoBuUTb 1 350 MIH. rpH., Wwo B 11 pasis nepe-
BULLYE cepeHiii obcAr emicii kopnopaTvBHux obnirauin [6].
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BpaxoByioumn 3a3HaveHe, a TakoX CniBBiAHOLWEHHA 06cA-
riB CTPYKTYPHMX €1EMEHTIB PUHKY 60proBux LiHHWX nanepis,
Moro gouinbHO NoainuTy Ha ABa cermeHTu: 1) oep>kasHi ob6ni-
raujii; 2) obnirauii niaANPNEMCTB (Yepe3 He3Ha4yHy NMTOMyY Bary
obnirauii MicueBMX NO3MK BOHM TaKOX BKJIHOYEHi y Len cer-
mMeHT). [dani cnig po3rnAHyTK po3pobnennn y pesynbTati f4oc-
NiIKeHHA nopAJoK NobyaoBw iHAeKCy obnirauin nignpuemcTs
(oani — CBI). PospaxyHok CBI 3gilcHIOETECA NOeTarHo.

Etan nepwwui: copmyBaHHA 6a3n pospaxyHky CBIl Ha
OCHOBI [ECATW BUNYCKiB obnirauiin, BU3Ha4eHUx 3a 4YoTvpma
KpuTepiAamun: 1) CTPOK A0 MoraweHHA Ha JaTy po3paxyHKYy iH-
[EeKCy CTaHOBUTb HE MEHLLE OHOr0 POKY; 2) PO3MIp BUMYCKY
obniraui cknagae He MeHLW HidXX 100 MAH. rpH.; 3) piBeHb Kpe-
OVTHOrO pM3uky obnirauii BianoBifae iHBECTULINHOMY PiBHIO;
4) piBeHb NiKBIAHOCTI obnirauin He Hwx4mMn knacy B. [o
iHOEKCHOI KOP3WHWM He BKYaloTbCA OyaiBenbHi Ta iHLWiI
6e3npoueHTHI obnirauii, MOXMUBE BKIOYEHHA AUCKOHTHUX
obnirauiv 3a ymoBu, WO po3Mip AUCKOHTY AOPiBHIOBATUME He
MeHW AK 1% Big HOMIHany i BiAnoBiaaTVMe PiBHIO cepeaHbLo-
3BaXKEHOI [JOXOAHOCTI MOAIGHMX MPOLEHTHMX obnirauin Ta
CTPOKY A0 noraweHHA He binblue TPbOX POKIB.

HanexHicTb UiHHOrO nanepy [0 iHBECTUUIMHOro Knacy
BM3HAYaETbCA HA OCHOBI PEUTUWHTIB JOBrOCTPOKOBOI KPeanuTo-
CMPOMOXHOCTi, BCTAHOBMEHUX MPOBIAHUMW Mi>KHAPOAHUMM
PENTUHIOBUMUN areHTcTBamu. Y BMNaAKy, KONM eMiTeHTy abo
ewmicii obnirauii, AKa NOTEHUIHO NiAnArae BKIOYEHHIO [0 6a-
31 PO3pPaxyHKy, NPUCBOEHO PENTUHIN AOBrOCTPOKOBOI Kpeau-
TOCNPOMOXHOCTi Pi3HUMW MiDXKHAPOAHMMW areHTCTBamu, Bpa-
XOBYETbCA HaMBULLMI cepef Takux penTuHris. Ha nepion
CTaHOBNEHHA YKPaiHCbKOro hOHAOBOrO PMHKY B pasi BiACyT-
HOCTi Mi>KHapOAHOrO KPeaWTHOr0 PENTUHIY OOBrOCTPOKOBOI
KpeamnTOCNPOMOXHOCTI eMiTeHTa A0MYyCKaeTbLCA BpaxyBaHHA
OLiHKM KPeAUTHOrO pU3uKy, 34iNCHEHOI HaLiOHaNbHUMK pen-
TUHFOBMMMW areHTCTBamy y npoueci BU3HAYEHHA iHAEKCHOI
KOp3uHW. AKLWO eMiTeHTy abo ewmicii obnirauiin, AKa nNoTeH-
LiHO MmignArae BKMOYEHHIO A0 6a3u po3paxyHKy, MPUCBOEHO
KinbKa HauioHanbHUX PEenTWHriB [OBroCTPOKOBOI KpeauTo-
CMPOMOXHOCTI, BPaxOBYETbCA HAWHWMXXYMIA cepen HuX. Mpuia-
HATHUM PIBHEM KPEeAUTHOro pu3nKy obnirauin AnA BKIOYEH-
HA 00 Kop3unHu CBIl BBaXKaeTbCcA MPUCBOEHHA eMiTeHTY abo
BUNYCKY [OBroCTPOKOBMX PEWTWHrIB BiAMNOBIAHOIO iHBEC-
TuuinHoro knacy [7]:

PeUTUHroBe areHTCTBO
Fitch Ratings
Standard & Poor's
Moody's Investors Service
Kpeant-PenTunr
IBI-Rating
EkcnepT-PENTUHT

3HaYeHHA PEUTUHTY
AAA(ukr) - BBB(ukr)
uaAAA - uaBBB
Aaa.ua - Baa.ua
uaAAA - uaBBB
invAAA - invA
uaAAA - uaBBB

KopnopatuHi obnirauji, AKi BiaNOBifaloTb NepLUIM TPbOM
BULLEHaBEeAEHUM KPUTEPIAM BKIIOYEHHA A0 iHAEKCHOI Kop3n-
HW, aHani3yloTbCA 3 METOK BU3HAYEHHA iX PiBHA NiKBIAHOCTI.
Knac obniraujn 3a piBHeM NiKBigHOCTi MPUCBOKETBECA Ha OC-
HOBIi MOPIBHAHHA PO3PaxXyHKOBUX 3HAY€Hb KiNbKiCHMX NOKas-
HWKIB, LLO XapaKTepuayloTb MIKBIAHICTb, & TAKOX 3 ypaxyBaH-
HAM AKICHUX XapaKTepuUCTUK BiAMNOBIAHMX BUMYCKIiB Ta
ZiAnbHocTi emiTeHTiB!. Knac A — nikBigHiCTb 60proBux LiHHMX
nanepie MEBHOr0 BUNYCKY € BUCOKOIO, LLO CBiAYNTb MPO MOX-
NMBICTb Y 6yAb-AKWIA MOMEHT Yacy npogdaTu abo npuabatu ix
Ha hOHAO0BOMY PUHKY 6€3 3Ha4YHMX BTpaT. Ha MOMEHT OLiHKK
BiACYTHA HeraTusBHa iHopMauia LWOA0 eMITEHTA, KEPIBHUKIB
emiTeHTa abo oA iCHyBaHHA Npobnem i3 NikeigHICTo, nora-
WEeHHAM OyAb-AKUX UIHHUX nanepiB emiTeHTa NpoTAroM oc-
TaHHIX TPbOX POKiB. YCi yMOBM BUNYCKY 6OProBux LIHHWUX Na-
nepis BigNOBiAalTb MOTOYHUM PUHKOBMM ymMOBam Ta €
npusabnueumun. KonueaHHA UiH KyniBni/npogaxy n obcAris
TOpriB € He3Ha4YHMMW. PiBEHb KPeaMTHOro pu3uky obnirauin
Bignosigae iHBecTMUiiHOMY piBHIO. Knac b — nikeigHicTb 06ni-

T MeToavka BU3Ha4YeHHA PiBHA NIKBIAHOCTI obnirauiii € pesynbTa-
TOM OKPEMOrO HAyKOBOro AOCNIAXKEHHA; Y Ll CTaTTi HaBeaeHa nue
KOpOTKa XapakTepucTuka knacis obnirauin 3anexHo Big pisHA ix
NiKBiaHOCTI.
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rauin 6nmsbka oo knacy A, ane MMOBIPHICTb NiATPUMAHHA ii Ha
LbOMY PiBHI NPOTArOM TPMBASIOroO Yacy € HU3bKO. BinbLwicTb
YMOB BMMYCKY obniravii Bianosigae NOTO4HUM PUHKOBUM YMO-
BaM Ta € NpuBabnmeoto. KonveaHHA UiH KyniBni/npoaaxy i 06-
CAriB TOPriB € He3Ha4yHUMU. PiBeHb KpeanTHOro pusmnky obni-
rauin Bignosigae iHBecTUUiINHOMY piBHIO. Knac B — nikBigHicTb
obniravi BUNYCKy € 3a40BiNbHOK. Ha MOMEHT OLiHKM BiACyT-
HA HeraTuMBHa iHdoOpMaUifa WOoAO0 EMITEeHTa, KepiBHUKIB
emiTeHTa abo icCHyBaHHA NpobeM i3 NiKBIAHICTIO YW NoralleH-
HAM 6yAb-AKMX LiHHUX nanepis emiTeHTa NPOTAroM OCTaHHIX
[OBOX pOKiB. BinbLwicTe ymMoB BuUNycky obnirauin signosigae no-
TOYHUM PUHKOBUM ymoBaM. BogHouac, aeAki ymoBU BUMNYCKY
€ HenpuBabnmemmu anA iHBecTopis. PiBeHb KpeaUTHOro pusmn-
Ky obnirauin signosigae iHBecTuuinHomMy piBHio. Knacu I, 1 —
NiKBIAHICTb 0obnirauin NeBHOro BUMYCKY € HWU3bKOW, PiBEHb
KpeaMTHOro pusnky He BiAnNoOBiAa€ iHBECTULINHOMY.

Etan apyrni: po3paxyHok UiHoBoro iHaekcy CBI 3a gono-
mMoroto coopmynm (3):
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Ae CBI,ta CBI,, - UiHOBi iHOEKCK obnirauivi nignpuemcTs
Ha MOMEHT? Ta Ha MOMeHT I 3a CBI, = 100, ¢ € (0; 00); Pcu Ta
Pe;,,— UiHn obnirauii i-ro Bunycky 6e3 ypaxysaHHA Hakonu4e-
HOr0 KYMOHHOro AoxoAdy («4ucTa» uiHa) BignoBigHO Ha Mo-
MEHT ¢ Ta Ha MOMEHT {1, BUpaXeHa Yy rpoLoBUX OAUHULAX,
i€ (1;10); In (N, ;) — HaTypasbHWi norapudm o6eAry i-ro su-
nycKy obnirauin, BUSHa4YeHNA Ha MOMEHT ¢-1.

JlorapudmyBaHHsA 06cAry BUMNYyCKy 34iNCHIOETECA 3 METOKD
HiBENIOBaHHA BNAMBY 3MiHW PiBHA KaniTanisawii obnirauin Ha
OVHaMiKy iHOeKcy Ta 3abe3neyeHHA MOXXIMBOCTI CniBCTaB-
JleHHA 3HadeHb CBI i3 nnnHom yacy.

MeToamnka nobyaosu CBl no3BonAe TakoX pobutn Bax-
JIMBi BUCHOBKM CTOCOBHO iHBECTULNHOI NpMBabnmMBoCTi cerme-
HTIB PUHKY obniraui niaAnpMeMCTB, TOYHIWE iHTepnpeTyBaTu
OvHamiky iHgekcy CBI wnaxom aHanisy CTpyKTypu iHAEKCHOI
Kop3uHW. Mawxe 80% ocTaHHbOI cknagatoTb obniradii, emito-
BaHi 6aHKaM1 Ta NPOMUCIOBMMU MiANPUEMCTBAMU AEPXKABHOI
dopmu BrnacHocTi. IHWi 20% iHAEKCHOI KOP3MHM YacTo nepe-
rnAJannuchb y nNpoueci WOMICAYHOro BU3Ha4YeHHA 6a3n po3pa-
XyHKy. CepeaHbO3Ba>KeHi CTaBKM KyrmoHy 3a obnirauiAamm
hiHaHCOBOro cekTopy 3miHunucA Big 14,78% y 2010 p. go
16,86% y 2012 p. MNpuadaHHA obnirauin iHBeECTUUIMHOIO Knacy,
eMiToBaHUX AepXXaBHUMW NianpueMcTBamu, AacTb 3MOry iHBe-
CTOpY OTPUMATK NPOLEHTHUIN [OXOA4 Ha piBHI 17-18% pidHuX.
IHWi BMNYcKM obnirauin NiANPMEMCTB iHAEKCHOI KOP3UHN Xa-
paKkTepusyBanucb cepeaHbO3BaXXEHUMU NMPOLEHTHUMMK CTaB-
Kamu Ha piBHi Big 16,65% Oo 18,98% (awvs. Tabn.).

TaknuMm 4nHOM 6ynn OTpYMMaHi iHOMKATOPW PUHKOBOI MiK-
BiLHOCTi N PiBHA NMPOLEHTHUX CTABOK AnA obnirauii i3 H13b-
KUM CTYNEHeM KpeauTHOro pusnKy, emMiToBaHux nignpuemcT-
Bamy Pi3HUX ranyseil eKoOHOMikK. TyT AOUINbHO HaronocuMTH
Ha iHBEeCTUUINHIA NpuBabnnBOCTi 6aHKIBCbKUX BKNaAEeHb y Mo-
AibHI KopnopaTuBHi LUiHHI nanepu.

MpuabaHHa obnirauin, emiToBaHNX 6aHKaMu, NiANPUEMCT-
Bamu xap4oBoi, BUA06YBHOI, NepepobHOi Ta eHepreTUYHoI ra-
ny3en 3abesneynTb BULLY AOXOAHICTb, aHK HaAaHHA Takum
nianpuemcTeam KpeauTis. MNMoHag Te, HaBedeHi B Tabn. Kpe-
OVTHI CTaBKM He BPaxoBYIOTb CTYNEHA pU3NKy BOpXKHMKA Ha
BiAMiIHY Bif4 obnirauii, ANA AKWX XapaKTEepPHUA NMPUAHATHWIA
piBEHb KPEeANTHOrO i PUHKOBOIO PU3BKKIB.

MpakTnyHe 3acTOoCyBaHHA aHanNiTMYHOI iHbopmaulii, oTpu-
MaHoi Ha OCHOBI BUKOpUCTaHHA iHaekcy CBI anA ouiHkn puH-
Ky KOpropaTuBHMX obnirauin, y npoueci NpuiHATTA 6aHKOM
pilleHHA WOoA0 BKNafaHHA KoWwTiB y npuadaHHAa obnirauin,
emiToBaHuX, HanpvKnaa, nianpMeMCTBOM MalMHOBY AiBHOI ra-
1y3i, AKOMY NPUTaMaHHWA HU3bKWIA PiBEHb KPEAUTHOrO pUsm-
Ky, NONArae y BUKOHaHHI TakUX BUMOT:

1. CTpok 0b6iry obnirauin He NOBUHEH NepeBULLyBaTN CEMU
POKiB, IO 3yMOBJIEHO HECTabifbHICTIO EKOHOMIYHOI cuTyauii y
KpaiHi Ta HEBU3HAYEHICTIO ANHAMIKM (hOHA0BOIO PUHKY B Mai-
6yTHLOMY.
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Tabnuua
CepeaHbo3BaXkeHi NPOLIEHTHI CTaBKM 3a KpeauTamu Ta obniradiamMu nignprMemcTs,
BKJloYeHMMU Ao 6a3un pospaxyHky CBI,
3a nepiop Bia 2010 poky Ao | kBaptany 2013 poky
Bua aKTUBHUX 1
6aHKIBCbKUX Bua eKOHOMIUHOI gisinbHOCTI 2010 2011 | 2012 | kBapTan

onepauiit” 2013
KpeauTtu . g 11,50 10,20 7,10 12,70
obnirauii 6aHKM Ta iHWIi diHaHCOBI ycTaHOBKU 14.78 16.17 | 16,86 16.93
KpeanTtu nianpuemcrtea AlNK Ta xap4oBoi 15,80 17,90 | 19,90 17,30
obnirauii NpPOMWUCNOBOCTI 19,03 10,92 [ 20,00 20,00
KpeanTtun nianpuemcrea BuaobyBHOI i nepepobHoi 17,30 17,80 | 17,50 16,40
obnirauii NpOMUCAOBOCTI 14,00 14,00 18,00 18,00
ggiﬁ”aml, nianpveMcTea MawnHobyAiBHOI ranysi 13:;2 gigg 15:70 15:70
KpeauTtun niAnpHeMCTBa chepy nocayr 17,20 17,70 | 16,80 17,60
o6nirauii 18,94 | 17,75 ] 17,00 18,00
KpeauTtu BUPOGHUKM Ta PO3MNOAINbHUKN 18,80 20,10 | 18,00 15,50
ob6nirauii eneKkTpoeHeprii 17,00 17,00 | 17,00 17,00
KpeanTtu ) o, 15,30 15,90 | 20,30 19,20
obnirauii niANpPUEMCTBA TPaHCMOPTY i 3B'S3KYy N N 16,00 18,38

Mpumitka. = Y Tabnuui HaBeaeHO cepeAHbO3BAXKEHI CTABKM 3a [JOBrOCTPOKOBUMW KPeAUTaMM B HaUiOHASbHIN
BantoTi AnA 3abe3neyeHHn ix 3icTaBneHHA i3 KYNOHHUMM CTaBkamu 3a obnirauiAMm KOpnopaTuBHOrO CEKTOpPY.

[xepeno: CknaneHoO aBTOPOM Ha OCHOBI AaHMX, OTPUMaHuX y pesynbrtati aHanisy CBIl Ta ctatmcTuyHux
maTepianis odiviiHoro canTy HauioHanbHoro 6aHky Ykpainu [8]

2. MpoueHTHa cTaBka Mae BCTAHOBIOBATUCA Ha PiBHi, He
HKYOMY, HiXX 17% pidHux (Tabn.), i3 LWoKBapTanbHOK KyMNOH-
HO BUMNNaTol. Taka NepioanyHICTb BUNMATU KYMOHY niaBu-
Wwye npuBabnuBicTb obnirauiin, OCKiNbKN NOTEHUINHWUA 6aHK-
iHBECTOP YacTile oTpuMyBaTUMeE KYMOHHI BUMMaTK, a BigTak
3MOXe 4acTille peiHBecTyBaTh BKNaAeHi KOWTW, MiHIMi3ytoumn
PU3NK 3HKEHHSA iX BApTOCTi B MabyTHbOMY.

3. OcbepTa, TO6TO MOXKIMBOCTI Npea’ABNEHHA 6GaHKOM-iH-
BECTOpom obnirauii 40 BMKYNy, MOBUMHHA OYTWU LLOPIYHOIO.
KoHkpeTHa aata ogepTy € baxkaHoto, No3anAk Le crnpoluye ba-
JIaHC rpoLLIOBMX NOTOKIB EMITEHTA Ta aKyMynioBaHHA HeobXia-
HOi NIKBIAHOCTI, WO 3HWXYE puU3MK AedonTy 3a ogepToio.
BapTicTb Takoi MOXMBOCTI (EBPOMENCHKOrO OMuioOHY MyT)
ikcyeTbesA Ha pisHi 100% HomiHany.

4. EmiTeHT npoTArom nepioay obiry obnirauin moxe agan-
TyBaTW PiBEHb KYMOHY A0 MOTOYHUX PUHKOBMX YMOB, LUO Nif-
BULLYE NpuBabnueiCTb obnirauin Ta 3HUXYE IMOBIPHICTb
npea’ABMEeHHA OMuioHy MNyT A0 BMKOHAHHA. [lpocnekTom
emicii MoXKHa TakoX nepenbaynT nnasatyy KynoHHy cTas-
KY, BUKOPUCTaBLUM OpilliiHMIA Kypc rpuBHi oo aonapa CLUA,
BCTaHoBNeHu HauioHanbHUM 6aHKOM YKpaiHu, AK 6a30BuiA.
TakvM YMHOM CTaBKa KynoHy 3a obnirauiasMun iHOEKCyeTbCA
3a cepeaHbOKBapTanbHUM Kypcom gonapa CLUA 3 meToto 3a-
6e3neyveHHA AOXOAHOCTI LiHHOro nanepy Ha piBHi, HE HUXXYO0-
My 10% piYyHMX Yy 3a3Ha4eHi iHO3eMHi BantoTi. HasaBHICTb
Takoi yMOBU NiABUWLMTL NpuBabnMBicTb 06nirauiin, OCKinbKu
BOHM MaTWMyTb BOYAOBaHWWA iHCTPYMEHT XeXXyBaHHA Ba-
JIIOTHOrO PU3UKY MOTEHLINHOro iHBECTopa, AKUA y BUNagKy
nesanbBauii rpuBHi BigHocHO ponapa CLUA Ak miHiMym po
1358,7791 rpH. 3a 100 ponapiB 3abesnedvyBaTtvme [no-
XO[OHICTb 3a obnirauieto BULWE PUHKOBOI (CepeAHbo3BaXkeHa
no 6aHKIBCbKIl cMCTEMi MPOLEHTHa CTaBKa 32 CTPOKOBUMMU
nenosutamu B gonapax CLUA ansa iopmandHnx ocié Ha KiHeub
nepworo kBaptany 2013 poky ctaHoBuna 7,4% piyHux). 3
Opyroro 60Ky, BpaxoByKO4M OCTaHHI TeHAEHUii Ta ypAOoBi 3a-
xoon, HBY HamaratumeTbcA He [OonycTUTW nocnabneHHsa
HauioHanbHOI BanoTN NpuMHarMHi Ao 6epesHA 2015 poky.

BucHoBKU. Po3paxoBaHuii i3 BUKOPUCTaHHAM MOMOXEHb
3anpornoHoBaHoi MeToankm iHaekc CBI € inankaTopom poxoa-
HOCTi PUHKY KOpropaTuBHWX obnirauin abo OKpemux Mnoro
CEKTOpIB, OCKiNlbK/ Ha OCHOBI ANUHaMIKN OCTaHHIX MOXXHa BU3-
HaunTU cepenHin po3mip KynoHy Ta UiHy 3a obnirauiamu iHBe-
CTMUIAHOro Knacy, CnporHo3yBaTn ManbyTHi 3HA4EeHHA CTaBOK
NPOLEHTa, OUHUTY piBEHb aKTUBHOCTI iIHBECTOPIB i NpoaHani-
3yBaTW OCHOBHI XapaKTepUCTMKMN YMOB BUMNYCKY O6sirauinHux
NoO3uK, OO0 AKUX Ha PUHKY BUABMAETLCA HaMBULLMIA PiBEHb
nonuTy. PO3yMiHHA Ta MPOrHO3yBaHHA PUHKOBUX TEHAEHLiN
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3a pgonomoroto CBl € 04HMM i3 OCHOBHMX €NeMEeHTIB npouecy
ynpaeniHHA pusnkamn 6aHKIBCbKOi iHBECTULINHOI AiANbHOCTI.

Ha nymky aBTopa, 06rpyHTOBaHUM iHBECTULINHUM pilLeH-
HAM 6aHKy 3 TOYKM 30pY MiHimi3auii pusumkis 6yae dopmyBaH-
HA nopTdenA KoprnopaTMBHMX obnirauin wnaxom npuadaHHA
60prosux LiHHUX Nanepis eMITEeHTIB, BKITIOYEHUX A0 iHOEKCHOI
KOP3WHW, OCKiNbku 6a3y po3paxyHky CBI cknagatoTe obniraui
NiANPUEMCTB, WO XapaKTepusyloTbCA HU3bKUM pIBHEM Kpe-
OUTHOMO PU3MKY Ta € A0CTaTHLO NIKBIAHUMMU.
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