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UCCJIUEJOBAHUWE NPUYUMHHBIX CBA3EN B
PAZBUTHUHN UHCTUTYINUOHAJNBHBIX UHBECTOPOB
N ®POHAOBOI'O PBIHKA
(HA IPUMEPE YKPAMWHBI)

B.JI. IThacmyn

COCTOSAHMUE ITPOBJIEMBI

3HaYCHHE WMHCTHTYIHOHATBHBIX HMHBECTOPOB. JUIi MHPOBOH OKOHOMHKH  SIBIISIETCS
ONPEACISAIONINM, YUUTHIBAS CYMMapHOE KOJWYECTBO AKTHUBOB, HAXOJSIIMXCS B PACIOPSKEHUU
9TUX (PUHAHCOBBIX NOCPEIHUKOB. [Ipy 3TOM Takue MHCTUTYTHI IOYTH CPaBHSUIUCH IO YPOBHIO
BJIMSIHUSL HA MUPOBBIE (DMHAHCOBBIE PHIHKU, BEIb pa3Mephl UX aKTHBOB MIPUMEPHO OJMHAKOBBIE C
HEKOTOPBIM Ipeo0JajaHieM IEHCHOHHBIX (POHIOB.

WMHCTUTYHMOHATIBHBIM MHBECTOpPaM Y KpauHe IIPUCYILa BbICOKAask IMHAMUYHOCTD IOKa3aTenei
NeSTEeIbHOCTH. - AHAJOrMYHasi CUTyaluss HaOrojaeTcss M Ha (OHIOBOM DbIHKE YKpauHBI.
[ToaToMy BaXKHBIM' SIBJIIETCS MOWCK B3aMMOCBS3€M B MX pPa3BUTHM U B3aUMHOIO BJIMSHMS, a
TaKxe, yTo Oojiee BaKHO, HY)KHO JIM BOOOIIE roCylapcTBY CHOCOOCTBOBATh PAa3BUTHIO 3TUX
(MHAHCOBBIX IMOCPEIHUKOB B YCIOBHSX CIA00TO (OHAOBOTO PHIHKA, YTO BIOJHE OTpaKaeT
TEKYIYIO CUTYalHIO B Y KpauHe.

BaxnocTh (hOHIOBOTO pBHIHKA 11 YKpauWHBI MOAYEPKHBATIACH MHOTMMHU OTEUYECTBEHHBIMU
HUCCIIEeN0BATEIAMU B HOCIEHNE TOObI (C. Baramanrok, A. Kopneiiuyk,
B. Kopmnees, . 3undenko, 1. Hlkonsauk, A. KoBanpuyk). CymmecTByOT pa3padOTKH OTACTBHBIX
3apyOeKHBIX YUYEHBIX KaK TEOPETUYECKOro, TaK M IPAaKTUYECKOIO XapakTepa, KOTOpble
YTBEPKAAIOT, YTO OT pPAa3BUTUS HHCTUTYLMOHAJIBHBIX HHBECTOPOB BO MHOIOM 3aBUCUT U
pasBuTHE (OHIOBOrO pblHKA. B uacTHOCcTH B mccinenoBanuu Jl. Burraca momguepkHyTo, 4YTO
MHCTUTYIIMOHAIBHBIE WHBECTOPHI MOTYT IOJAJIEPKHUBATH Pa3BUTHE (POHIOBOTO pPHIHKA Ha €ro
paHHUX CTaAMsIX, B TO BpeMs Kak HMEHHO -(OHIOBBI pBIHOK BIIMSAET HAa pa3BUTHUE
MHCTUTYI[MOHAJIBHBIX HHBECTOPOB Ha Oosiee MO3AHUX K CTaAMSIX CBOeW s3Bomtonuu [5]. D10
YTBEpP)KJCHHE SIBISIETCS BaKHBIM IS JTAHHOTO MCCIEOBaHUS, BEb YKPAMHCKUN (OHIOBBIN
PBIHOK HAXOJUTCS HAa HAYaJIbHOM CTaJluu pa3BUTHUS, TO3TOMY MOXHO HE TOJBKO IPOBEPUTH 3TOT
TE3UC, HO W J0Ka3aThb, YTO HWHCTUTYLIMOHAJbHBIE HMHBECTOPHI SBISAIOTCS HEOOXOAUMOMN
COCTaBJISIIOLIEH YCHEIIHOM 3BOIIOLIUHU (POHIOBOTO PhIHKA Y KpauHBI.

LIEJIb CTATBU

[lenpto JaHHOM cCTaThU SIBJISIETCS J0KA3aTENbCTBO CYIIECTBOBAHUS NPUUYMHHBIX CBSI3EH B
pPa3sBUTHM HMHCTUTYLIMOHAJIBHBIX HHBECTOPOB M (DOHAOBOrO phIHKA ~YKpauHbl, a TaKxke
OTOOpak€HHEe BAXXHOCTHU JTHUX (PUHAHCOBBIX IOCPEIHUKOB JUISl JajbHEHIIEH SBOJIOLUU
(OHZIOBOTO PBIHKA.

METOAMKA IMPOBEAEHW A NCCJIEJOBAHUA

Mertonosnoruss  McciaelOBaHUs  NPUYMHHBIX  CBA3€M  pa3sBUTHA ~ MHCTUTYLHOHAIBbHBIX
MHBECTOPOB U (DOHIOBOI0O pbIHKA BKIIIOYAET CIEAYIOLINE 3TaIbI:

— orbop mokaszarened Ui aHaIM3a M HMH()OPMAIMOHHO-CTATHCTHYECKOE obecredeHue
HCCJIEIOBAHMUS,

! Moxn MHCTUTYIMOHAJLHBIMH HHBECTOpaMH Oy/ieM MOHHUMaTh (GUHAHCOBBIX MOCPEIHUKOB, KOTOPBIE Pa3MEIIAIOT MPUBJICYCHHBIC
JICHS)KHbIE CPelCTBa (M3MYECKUX M IOPUANYECKUX JIHI (AaKKyMYJIHPOBaHHBIE B (DOHIBI JCHEKHBIX CPEACTB) B MHCTPYMEHTHI
(OHIOBOTO PBIHKA U JPYTUe aKTHBBI C Lebio (OpMUpPOBaHUS MopTdesneil pUHAHCOBBIX aKTHBOB IS MOTy4YeHUs NPUOBUIM Ha
NPHHIMNAX AWBepCH(HUKAIMU BIOXKEHUI M 3aIlUTBI X OT MOTEepb, OOeclieuyeHne CTaOMIIBHOTO YPOBHS J0XOJa, JOCTIIKCHUS
JIPYTMX WHBECTUIMOHHBIX 1eneii [14]. B cocTaB MHCTUTYIIMOHAIBHBIX MHBECTOPOB OTHECEHBI CTPAaXOBbIe KOMITAHHH, HHCTHTYTHI
COBMECTHOTO HHBECTHPOBAHHs, HErOCYyJapCTBEHHbIC IIEHCHOHHBIC (OH/BI, a TakkKe KOMMepuyeckne OaHKH (OTHECEHHE
HOCJIE/THUX SIBIISIETCS AUCKYCCHOHHBIM, HO OHHM BKJIIOYCHBI, YUHTBIBAsI 3HAYUTEIIbHBIE 0OBEMBI BIOXKCHUH B YKPAaHHCKUE L[CHHBIC

Oymarm).



—  ($opMynHpOBKa YKOHOMETPHUUECKOM COCTABIIAIONICH HCCIIe0BaHUS;

— TPOBEJEHHE PACUETOB U aHAIN3 UX PE3YJIbTATOB;

—  ¢opmynupoBaHue OOINX BBIBOOB.

BeiOop mnokasarenei, KOTOpble MOI'YT OBITh HCIOJb30BAHBI B KaueCTBE WHIUKATOPOB
pa3BUTHs (DOHIIOBOTO PBIHKA, SBJISAETCS TOCTATOYHO CIOXHOHW 3a/Jadyeld, TaKk KaK OHHU JIOJDKHBI
OJIHOBPEMEHHO 0TOOPaXkaTh JIUKBUIHOCTb, 00bEMBI TOProB, HH(POPMALMOHHYIO 3(P(PEKTUBHOCTS,
CTENEHb KOHILIEHTpAlMM, BOJATHIBHOCTb, HOPMAaTUBHYI0 U HHCTUTYLMOHAJIbHYIO Pa3BUTOCTh
(doH0BOrO phIHKA. B 3T0i paboTe 3a OCHOBY B3AThI /1Ba OCHOBHBIX I1OKA3aTelIsl: KalluTaIN3ausl
(OHIOBOTO PBHIHKA U €T0 JIMKBUIHOCTH (KOTOPasi MOKET OBITh MpeACTaBIeHa KaKk 00bEeM TOPTOB
Ha dhoHI0BOM pBIHKE). Kax MOKa3aJIH
A. Jemupryk-Kyntr u P. JleBaiin [2], 3TM MHAMKATOPHl [AIOT MHpPHUEMJIEMbIE PE3YJIbTAThI,
[IOCKOJIBKY MMEIOT CHJIBHYIO KOPPESLMIO C JAPYTUMH MHIUKATOpaMU pPa3BUTUSA (DOHIOBOTO
pBIHKA.

Yro KkacaeTcd nokaszaTeiaed pa3BUTUS HHCTUTYLHOHAIBHBIX HMHBECTOPOB, TO B KayecTBE
OCHOBHBIX MHJMKATOPOB BO3bMEM aKTHBbI MHCTUTYLMOHAJIbHBIX MHBECTOPOB (B TOM 4YHCIIE IO
OTJEJIbHBIM THIIaM MHCTUTYLMOHAIBHBIX HHBECTOPOB), & TAKXKE UX BJIO’KEHUS B LIEHHbIE Oymaru.
AHanu3 B3aUMHOIO BIIUSHUS OCYILIECTBJIEH IO IIOKAa3aTeNsM, B3STHIM B €XEMECSIUYHOM U
©XKEKBapTaJIbHOM Pa3pese.

JlocTaToO4yHO pPacHpoOCTpaHEHHOM IPOLEAYPOM IPOBEPKUM INPHUUYMHHBIX CBS3E€H MEXIY
BPEMEHHBIMU psAJaMU JaHHBIX sBisieTcs TecT I'panpkepa. JlaHHBIH TecT HMCHONb3yeT JBa
YPaBHEHHUS PErpeccuH, B. KOTOPHIX 3aMEHSIIOTCS HE3aBUCHMBbIE M 3aBHCHMbIE IIepeMeHHble. B
o011eM BUE sl TOTO, YTOOBI ONPENEIUTh SBISIETCS JIU MepeMEeHHast X MPUYUHON IepeMEeHHON
¥, He0OXOAMMO BBIICHUTH, KaKyl0 YacTh AMCIEPCUU TEKYIIETO 3HAYCHUsS TIEPEMEHHOU y MOKHO
OOBSICHUTh NPOILIBIMU 3HAUCHHUSMU CaMOW MEPEMEHHON y U MOXeET JiM J100aBIeHHEe MPOILIbIX
3HAUEHUH NEPEMEHHOM X YyIydlIUTh 3TO OO0bsicHeHue. [lepeMEeHHYI0 X Ha3bIBAIOT MPUUMUHON P,
€CIIM X IOMOTraeT B IMpPEJCKa3aHUM y ¢ TOUKHM 3pEHMs YMEHbUICHUs aucnepcuu. B koHTekcre
BEKTOPHOU aBTOPETPECCHH TMepeMeHHas X OyaeT MpUYuHON I y, eciu KOod((GUIHMEHTHI MpH
Jarax X CTaTUCTMYECKH 3HA4MMBbl. MokeT HalJtoJaTbcs M JIBYCTOPOHHSS NPUYMHHAS CBSI3b,
KOI'Jla X SIBJIIETCS IPUYUHOMN y U y ABIISETCS IPUYUHON X.

[TprunHHOCTB 1O ['paHKEPY LTSI ABYX MEPEMEHHBIX UMEET CIIeIyIOIUI BUI:

p p
X, =D X+ Dby +Y, (1)
=1 =1 ’
p p
Vo= D 0%+ 2 0V + W, )
=i =i :

rJe X, Y — IepeMeHHbIe, IPUYHHHBIC CBSI3M MEXTY KOTOPBIMH HCCIeAytoTcs; aj, bj, Cj, dj —
K03 PUIIMEHTHI aBTOperpeccuu; Vi, Wy — OLIMOKH U3MEPEHHIA.

OtcyTcTBHE IPUYNHHBIX CBA3€H OT X K y 3Ha4MT, uTo bj = 0 mpu j = 1,..., p, TO €CTh NPOLLIbIE
3HAYEHHs X HE BIMAIOT HA y. OTCYTCTBHE MPUYMHHBIX CBSI3el OT y K X 3Ha4MT, 4To-0j = O 1pm j =
1,..., p. T'unote3y 0 HaIMYUU IPUYUHHBIX CBSA3€H MOKHO ITPOBEPUTH C MOMOIIBIO F-CTaTUCTHKY.
Hynesas runoresa coCTOUT B TOM, YTO OJHA IIEPEMEHHAsI HE SBIIAECTCSA MIPUUMHON 110 I'paHIKepy
JUIst Ipyroi nepeMeHHoM. [Ipo1oKUTENbHOCTS J1ara clielyeT BIOMpaTh TaKUM 00pa3oM, YTOObI
MIOJIy4YEHHBIE PE3YJIbTAThl IOMOTAJIN B IPOrHO3UPOBAHUH.

Bce pacuertsl, pe3ynbTaTbl KOTOPBIX arperoBaHbl B TaOJIMYHOM BUJE, MOJyUYEHBI C TIOMOIIbIO
IpOrpaMMHOI0 MakeTa HSKOHOMeTpuueckoro aHanmuza EViews 7 ¢ mpoBenenuem Granger
Causality Test.

AHAJIN3 I[IOJIYUEHHBIX PE3YJIbTATOB

CHayana paccMOTpUM, Kakue CYHIECTBYIOT NpPUYMHHBIE CBSI3M MEXIy MOKa3aTelsIMH,
CTaTUCTUYECKUE JaHHBIE 110 KOTOPBIM JIOCTYIIHBI B €XEMECSYHOM paspese. s ananmsa
BO3bMEM 3HaueHus (3a mepuoa ¢ okTaops 2009 r. mo nexadbps 2011 r.) kanuTanu3anuu



donrnoBoro peiaka (KAIlT ®P) u obwema OupxkeBbix koHTpakToB (KOHT), koTopwie Oymyt
XapaKTepu30BaTh pa3BUTHE (DOHAOBOTO PBIHKA, U CTOMMOCTH YHUCTBIX AKTUBOB HMHCTUTYTOB
coBmectHOro uaBectupoBanus (A MCU) u oobema BioxeHuit 6aHkoB B nieHHbIe Oymaru (L1b b),
KOTOpBIE OYIyT XapaKTepH30BaTh Pa3BUTHE WHCTUTYIMOHAJIbHBIX MHBECTOPOB. OTMETUM, YTO
MEXIYy 3THUMH IOKa3aTeIsIMU MOYTH HE CYLIECTBYET TECHOM KOPPEISIMOHHOM CBA3U (Kpome
napbl 00bEMBbI BBITIOJIHEHHBIX OMP)KEBBIX KOHTPAKTOB U OOBEM BIIO)KEHUN OAHKOB B IICHHBIE
Oymaru, s KoTopoi koddduuueHt koppensuuu paBeH 0,84), To ecTh MX H3MEHEHUE B
KOHKPETHBIA MOMEHT BPEMEHH OCYLIECTBIISIETCS HE3aBUCUMO.

Pe3ynbTarhl mpoBEICHHOTO TECTUPOBAHUS CO 3HAYCHUSIMU BPEMEHHBIX JaroB U F-cratuctuku
(F-CTAT) npusenens B Tabnuie 1.

Tabmuua 1 — PedynbTarel Tecta ['paHmKepa Ha IPUUUHHOCTh MEXK/TY ITOKA3aTENIIMU Pa3BUTHUS
(OHIIOBOTO pHIHKAa M WHCTUTYIMOHAIBHBIX MHBECTOPOB B €XEMECSYHOM pas3pe3e 3a IepHOJ
okTs10pb 2009 1. — nexabps 2011 .

Tlokaszarenu

Bpemen-
HOW J1ar | A MICU — | KATI ®P — | I b — | KAIT®P | KOHT — | A UCU — | KOHT — | LI B —

CTAT
(mecsimeB) | KAI®P | AWCU |[KAII®P| —1IBb | AVICU | KOHT b b KOHT

1 2 3 4 5 6 7 8 9 10

0,688 0,366 | 2,951 | 0,684 | 0,257 | 2,494 | 0,108 | 18,970 |1,94

1
2 0,837 0,544 | 2,357 | 0,210 | 0,383 | 2,197 | 0,068 | 10,228 |1,96
3 0,522 0,620 | 2,340 | 0,031 | 0,298 | 2,614 | 0,566 | 4,065 |1,98




Oxonuanue Tadaunel 1

1 2 3 4 5 6 7 8 9 10
0,441 | 0,570 | 2,574 | 0,269 | 0,365 | 2,742 | 1,149 | 1,764 |2,00
0,383 | 0,923 | 3,264 | 0,584 | 1,634 | 1,939 | 0,988 | 1,264 |2,03
0,255 | 2,138 | 1,356 | 0,345 | 1,559 | 3,150 | 0,522 | 1,057 |2,08
0,991 | 3,942 | 0,489 | 0,277 | 1,079 | 2,780 | 2,732 | 1,793 |2,12
8 1,735 | 9,560 | 0,567 | 0,223 | 2,842 | 1,838 | 1,334 | 0,911 |2,16

~N | o (o B>

HcTouHnk: COOCTBEHHBIC pacyeThl aBTOpa Ha OCHOBE cTaructudeckux nanHeix HKIIB®P [11], HBY
[13], YAUB [15].

PesynbTaThl pacdeToB CBHUIETENBCTBYIOT, YTO MPAKTUYECKU OTCYTCTBYET NPUUYMHHAS CBSI3b
MeXIy Bo3zaelcTBMeM o00beMoB akTuBOB VMCHM Ha kanuranuzanuio (OHIOBOIO PpBIHKA,
KanuTaau3auuu (POHIOBOTO phIHKA Ha 0OBEMBI BIIOKEHHI OaHKOB B IIEHHBIE OyMaru, o0beMOB
BBINOJIHEHHBIX: OUpKeBbIX KOHTpakToB Ha akTuBbl MCU (BnusHue 3auKCHpPOBAHO JIMLIL BO
BPEMEHHOM Jiare: 8§ MecsieB) U 0ObEMOB BBIIIOJHEHHBIX OUPKEBBIX KOHTPAKTOB Ha OOBEMBI
BJIOKECHUN OaHKOB B ILIEHHblEe Oymaru (BAusSHHE 3a()UKCHPOBAHO JIMIIb BO BPEMEHHOM Jjare 7
mecsiiieB). C  Ipyroil  CTOpOHBI, HAOIIONACTCS CYIICCTBCHHOS BIIMSIHHC KaIMTATU3AIUU
¢doH0BOTO phIHKA Ha 00BeMbl akTHBOB MICH, HaunHas ¢ BpeMEHHOro Jjara 6 mMecsueB U 10 8
MECSILIEB C YBEIMUYEHUEM TAKOTO BIUSHUS Ha 8-MecsyHOM HHTepBasie. O0beM BIIOKEHHUI OaHKOB
B IIeHHbIe OyMaru BIMsIEeT Ha KaluTalIu3aunio (POHI0BOrO pbIHKA B IPOMEXYTKax 1 — 5 MecsIieB.
O6bem aktuBoB MICH Biinser Ha 00bEMBI BBIITOJIHEHHBIX OMPKEBbIX KOHTPAKTOB MOYTH HAa BCEM
IPOMEXYTKE BPEMEHHBIX HHTEpPBAIOB (KpoMe 5 M 8 MecsleB, XOTS U B 3T HHTEpPBaJbI
NOJTy4EeHHBIC 3HaYeHUS F-CTaTUCTUKN AOCTaTOYHO ONM3KH K KpUTHYeCKHM). OOBEMBI BIOKESHU
0aHKOB B LIEHHbIe OyMaru CyIIECTBEHHO BIIMAIOT HAa OOBEMbI BBINOJIHEHHBIX OMPIKEBBIX
KOHTPAKTOB Ha MHTepBaiax | — 3 Mecsua ¢ 1IOCTEeNEHHbBIM YMEHBIIEHUEM 3TOTO BIUSHUS.

Takum o0pa3oM, U3 4YeThlpex Map, B KOTOPbIX HMEIOTCS IPUYUHHBIE CBSI3M, Ha
MHCTUTYLMOHAIBHBIX MHBECTOPOB, KaK MCTOYHUK BIUSHUS Ha (POHIOBBIA PHIHOK, MPHXOIUTCS
TPU Mapbl, a 3HAYUT YK€ Ha ATOM I3Tame HoATBepkaaercs BbiBoj Jl. Burraca o mopnepikke
MMEHHO MHCTUTYLMOHAIbHBIMU UHBECTOPAMHU JUHAMHKH TI0Ka3aTesiel (JOHI0BOTO phIHKA Ha €To
paHHEW cTaguu pa3BUTUA. OJTO BIIOJIHE COOTBETCTBYET CUTYallUH, KOTOpas CIOKWJIAach Ha
VYkpaune, (OHAOBBII pPBIHOK KOTOpPOM, HecMOTps Ha (opManbHO 20-JIETHIOI HCTOPUIO
CYLIECTBOBaHMsI HE€ TMIOJIY4YMJI JIOCTaTOYHOIO pa3BUTHA. JIMEHHO 1OITOMY aKTHBHOCTh
MHCTUTYLIMOHAJIBHBIX MHBECTOPOB SIBISIETCSA TJABHBIM (DaKTOPOM, KOTOPBI MOXKET H3MEHUTh
CUTYAIIMIO U CTATh OINPEEIIAIONIMM B HapalllUBaHUU TOKa3aTesel (JOHZOBOTO PHIHKA.

[anee paccMOoTpuM, KakuM 00pa3oM MHPOSBISIOTCS MPUUYMHHBIE CBI3W MEXIY OTIEIbHBIMU
NoKa3aTeasIMM  Pa3BUTHSA (OHIOBOTO pPHIHKA W THUIAMH HHCTUTYLHOHAIbHBIX HMHBECTOPOB,
KOTOpbIE HE OBUIM paccMOTpEHbI BhIlIE. [ aHaiM3a BO3bMEM IOKA3aTEM SMHUCCHUU aKIIMM,
oOnuranuii, neHHslx 6ymar MCH, o6beMOB rocyqapCTBEHHBIX LIEHHBIX OyMar B. oOpallleHHH,
00BEMOB TOProB LIEHHBIMU Oymaramu, BJIOKE€HUS OaHKOB B IIeHHble Oymaru, o0beMa aKTHBOB
NCH, HII® u crpaxoBbix komnanuii 3a nepuog 2007 — 2011 rr. B exxekBapTaJIbHOM pa3pes3e
(oOmiee KOMMYECTBO JAHHBIX IO KaxaoMy Imokaszarento paBHO 20). Tecr I'panmxepa Ha
MPUYMHHOCTD MTPOBEJIEM JIJIsi BpEMEHHBIX J1aroB oT 1 10 4 kBapTanoB (Tadu. 2).



Tabmuua 2 — Pesyneratsl Tecta I'paHpKepa Ha MPUUYUHHOCTh MEXIY BJIOKEHHEM OaHKOB B
IIEHHbIE OyMard W OTACIbHBIMH TIOKA3aTeIsIMU pa3BUTHs (POHIOBOTO phiHKA YKpauubl, 2007 —
2011 rr.

Ne [Tape! noka3zareneit ]ipeMeHHCZ)H il (Kg ap Taﬂbz)
1 OO6smrann — Brnoxenus 6aHkoB B 1ieHHbIe Oymaru | 2,862 | 1,449 | 1,051 | 0,740
Brosxenust 6aHkoB B 1ieHHbIe Oymaru — O6auramuu | 0,070 | 0,166 | 0,202 | 9,837
9 Axin — BioxeHnst 6aHKOB B IIEHHBIC OyMaru 0,748 | 0,666 | 0,588 | 1,241
BioskeHus: 0aHKOB B IIEHHbIE OyMaru — AKIIUA 0,182 | 0,120 | 2,853 | 1,578
["oc. oOnuranuu — Biioxxenus 0aHKOB B I[[€HHBIE 6,105 | 6,122 | 3574 | 4,074
3 Oymaru
BiosxeHus: 0aHKOB B IIeHHBIE Oymaru — [oc. 1202 | 1,800 | 0,306 | 1,120
oOJuranuu
O0BEMBI TOPTOB IIEHHBIMU OymMaraMu — BiioskeHust 2886 | 1,883 | 1,188 | 0,796
4 0aHKOB B IICHHBIE Oymaru
Brosxenus: 0aHKOB B 1IeHHBIE OyMaru — OO0beMbl 8382 |10.137| 9.162 |73.113
TOPTrOB IIEHHBIMH OyMaramu
Wusect. ceprudukarsl UCU — Broxxenus 6aHKOB B 1,064 | 0,914 | 0853 | 0,722
g |LCHHBIC Oymaru
Brno>xenust 6aHKOB B LieHHbIe Oymaru — MlHBecT. 1667 | 14.141 | 11070 |10,435
cepruduxatsl UCU
5 Ak MCU — Bnoxxenust 6ankoB B nennsie 6ymarn| 0,011 | 0,823 | 0,404 | 0,261
Broxxenus 6ankoB B nieaHbie Oymarn — Akruu ICHU| 0,150 | 0,133 | 0,028 | 1,075
7 |Kputndeckoe 3naueHust F-cratuctuku 2,16 2,19 2,23 2,28

HcToyHnK: COOCTBEHHBIC pacueThl aBTOpa Ha OCHOBE cTathcTudeckux jaaHHbix HKIIB®P [11], HBY

[13]

bankn VYkpauHsl HMEIOT HauOOJbIIWE BIOKEHHS B IICHHbIE OyMmMaru cpead ApYrux
WHCTUTYIIHOHATBHBIX HWHBECTOPOB. [loaToMy BIMSIHME OSTUX YUpPEKIECHUN Ha IOKa3aTeau
(OHI0BOrO phIHKA JIOJKHO OBITH CyllecTBEHHBIM. [IpoBeIeHHOE TECTHPOBAaHUE TTOKA3bIBAET, YTO
BJIOKEHUsI OAHKOB B IIEHHBbIE OyMaru (pakTHUECKU OMPEAEISAIOT 00BbEeMbl TOPrOB MMHU Ha BCEM
IIPOMEXYTKE BPEMEHHBIX JIaroB, KOTOpble paccMaTpuBajinch. Kputunueckue 3HaueHus F-
CTaTUCTHKHM TMPEBBIICHBI B HECKOJIBKO pa3 MO 3TOH mnape mokazateneil. OTMeTHM, 4YTO Ha
BpEMEHHOM Jare B | kBapTan HaOJogaeTcss B3aUMOOOpaTHAs NpPUYMHHAS CBSI3b MEXKAY
00BbeMaMu TOProB LIEHHBIMH OyMaraMu | BIOKEHUSIMU OaHKOB B IIGHHbIE Oymaru.

Taxke TPUCYTCTBYET NMPUYMHHAS CBSI3b MEXIY BIIOKEHUSMH OaHKOB B IIEHHBIE OyMaru u
IMHCCUE MHBECTHMLHMOHHBIX cepTu(dukaroB MCH Ha BpeMeHHBIX Jarax 2 — 4 kBaprajia. ITo
OOBSICHAETCS TEM, YTO CaMH OaHKH OCYIIECTBISIOT WHBECTHIIMU B~ MHBECTHUIIMOHHBIC
ceprudukarsl MCH, a cymecTBoBaHUs chpoca MoOyXKAaeT MOCIEAHUX BBITYCKaTh OoJbllee
KOJIMYECTBO TAKMX I[EHHBIX OyMmar.

Kpome storo Oanku ompenenstor U 00beMbl SIMUCCUU OOJIMranuii ¢ BpeMEHHbIM Jiarom 1
KBapTal W akUuil ¢ BpeMEeHHbIM JiaroM 3 kBapraia. Ho Hambosee MHTEPECHBIM SBISETCS TOT
¢axT, 4To 00BEMBI FOCYTAPCTBEHHBIX OONUTraluil B 0OOPAIIeHNH HAPSIMYIO BIMSIOT Ha 00BEMbI
BJIO’)KEHUI OAaHKOB B IIEHHbIE OyMaru Ha BCEX BPEMEHHBIX Jarax. JTO CBUIETEIHCTBYET 'O
MOBBIIIEHHOM HMHTEpece K JaHHBIM LIEHHBIM OymMaram co CTOPOHbI OaHKOB, UTO MOATBEPKIAETCS
opuimansHoil cratuctukol HBY 00 oObemax BiokeHu OaHKOB B pa3IMYHbIE BUJBI EHHBIX
Oymar: Ha LleHHble OyMaru LEeHTPaJIbHBIX OPraHOB FOCYJAapCTBEHHOIO YIPaBJICHUS B NOCIETHHIE
rojbl mpuxoamiock oT 50 % 10 80 % Bcex BioXkeHUH OaHKOB B IIeHHBIE Oymaru [13].

Janee paccMOTpUM pe3yiabTaTbl TECTUPOBAHHMS AaKTHBOB MHCTHUTYTOB COBMECTHOTO
WHBECTHPOBAHUSI OTHOCUTENIBHO TOKa3aTesne POHI0BOTO phIHKA (Ta0I. 3).



Tabmuna 3 — Pe3ynbpTaTsl Tecta ['pIHpKepa HA MPUYUHHOCTh MEXKAY aKTHUBAMU WHCTHUTYTOB
COBMECTHOTO HMHBECTHPOBAHHUS M OTAEIbHBIMU IOKAa3aTeIsIMH pa3BUTUS (DOHAOBOTO pHIHKA
VYkpaunsl, 2007 — 2011 rr.

BpemenHnoii nar (kBapTaibl)

No [Taper nokazarenei
1 2 3 4
1 O6muranun — Axtussl UCHU 1,678 0,891 2,075 1,016
Axtusl UCU — O6nuranuu 0,118 0,018 0,031 1,321
5 Axuun — Axtussel UCU 1,124 0,255 0,134 0,850
Axrtussl UCHU — Axiuun 0,010 0,261 0,640 1,055
3 T'oc. oOnmuranun — Axtussl UCU 3,117 2,688 4,144 2,979
Axtusst UCH — I'oc. obnuramun 4,262 1,392 1,493 2,257

OOBeMBI TOProB IEHHBIMU OyMaramu —

Axtuset UICU 0,817 0,568 0,350 0,202

4
Axtussl UCH — O0beMbl TOPros 4,996 3,342 1,673 1,355
[IEHHBIMU OyMaraMu
Wugecr. ceprudurarsr MCU — 2,073 1,163 2,488 1312

5 Axtussl UICHU
Axtussl UCH — UHBecT.
cepriduxarer ICH 1,776 0,718 0,619 0,332

6 Axnun UCHU — Axtuser UCHU 0,000 0,913 0,426 0,315
Axtusel UICHU — Axiimn UCU 0,182 0,007 0,408 0,706

7 | Kputnueckoe 3HaueHus1 F-cTaTuCTUKH 2,16 2,19 2,23 2,28

HcTounnk: coOCTBEHHBIE pacueThl aBTOpa Ha OcHOBe cTatuctuiecknx naHueix HKIBOP[11], YAUDB
[15].

VYuuteiBasg TOT (akT, yTo 0O6bembl BiokeHHt MCHU B neHHble Oymaru yctynaroT o0bemMam
COOTBETCTBYIOIIMX ONEparnuii 0aHKOB, MOYKHO ITPEINOJI0KHUTh, YTO M MPUYNHHBIE CBSI3U OYAyT
ciabee, uTo W moATBepxkaaercs pacderamu. AkruBbl MCH moasepraroTcs BO3ACHCTBUIO CO
CTOPOHBI 00BEMOB TOCYIAPCTBEHHBIX OONUranuili B 00palieHny Ha Bcex BpeMeHHbIX jarax. [Ipu
3TOM Haburojaercs 1 oOpaTHas CBA3b HAa MHTepBajie B 1 KBapTai. ITO MOXKET ObITh 0OBICHEHO
MOCTENIEHHBIM YBEJIMUYEHHUEM YAEIBbHOTO Beca 3TUX IIEHHBIX Oymar B OoOLIEM WHBECTHUIIMOHHOM
noptdene MCU.

Eme ogHuM BaXXHBIM pe3yabTaToM siBisieTcs BiausHue akTuBoB MCH Ha oOGbembl TOPros
LIEHHBIMHM OymMaramu, XoTs M He TaKOe 3HauuTeIbHOe, KaK B cliydae ¢ OaHKaMu.

Heckonbko HEOXUAAHHBIMU OKA3aJUCh PE3YyJIbTaTbhl OTCYTCTBUS MPUUYUHHBIX CBSI3€H MEXIY
HeHHbIMM Oymaramu, kotopble smutupytorcs MCU (akumsmu KD #u nHBECTHMLIMOHHBIMU
ceprudpukaramu [IUD), u ux akTuBaMu (KpoMe BIHSHUS 00HEMOB AMHUCCHU WHBECTUIIMOHHBIX
ceprudukatoB Ha akTuBbl MCH Ha BpemeHHoM nare 3 kBapTana). OOBSCHUTH 3TO MOXHO
cienyromumM odpasom: odmas cymma aktuBoB UCU chopmupoBana 3a cyet BCex MpeabLAyIINX
OMHMCCUH, a TEKYyUIMe BBIMYCKM COOCTBEHHBIX ILIEHHBIX OyMar MOTyT HE€ 3aBUCETh (M Kak
MOKA3bIBAET NMPAKTHUKA — HE 3aBUCST) OT 00beMa aKTHUBOB.

CrpaxoBble KOMIIAaHUM HMEKOT 3HAYUTEIBbHO MEHBIIEE BIMSHHUE Ha I0KA3aTeld pPa3BUTHS
(GOHIOBOTO pbIHKA IO CPAaBHEHUIO C JIPYTUMH HWHCTUTYLIHOHAJIbHBIMH HHBECTOPAMHU.
Kputnyeckue 3HaueHust F-cTaTUCTUKY TpU MCCIIEJOBAaHUHU MPUYMHHBIX CBA3EH OBUTH MOTyYeHbI
JUist oOnurauuMii Ha BpPEMEHHOM Jjare 4 KBapTaja, 4YTO OOBSCHSETCS JOBOJIBHO BBICOKUM
yJIeIbHBIM BECOM ATHX IIEHHBIX OyMar B MHBECTULIMOHHOM MOPT(ese CTPaXOBIIUKOB (Taldi1. 4).

Tabmuua 4 — Pe3ynbrathl Tecta ['paHmkepa Ha TPUYMHHOCTH MEXKJY aKTHMBAMHU CTPaXOBBIX
KOMITAaHUH ¥ OT/ACIbHBIMH MOKA3aTeISIMH pa3BUTHS (OHIOBOTO phiHKAa YKpamuel, 2007 — 2011
IT.

No [Tapsl moka3zarenei Bpemennoii nar (kBapTaibl)




1 2 3 4
1 O6muranun — Axtussl CK 0,004 | 0,718 | 0,467 | 2,785
Axtusel CK — O0nuranumn 1,700 | 0,830 | 0,488 | 0,657
5 Axnun — Axtussl CK 0,643 | 0,921 | 0,482 | 0,826
Axtussl CK — Axnun 0,369 | 0,440 | 0,255 | 0,659
3 T'oc. o6muranmu — Axtussl CK 0,615 | 0,380 | 1,350 | 1,077
AxtuBel CK —I'oc. obnuranuun 7,131 | 5,033 | 1,609 | 3,608
OOBemMBbl TOProB IEHHBIMU OyMaramu — 0,349 | 0599 | 0,564 | 1,074
4 Axtusel CK
Axtubl CK — O0bemMbl TOPTroB 1IEHHBIMU 1,038 | 1,218 | 0843 | 2,306
Oymaramu
5 Nusecr. ceprudukarst UICU — Axtussr CK 0,185 | 1,375 | 0,855 | 0,904
AxtuBbl CK — NuBect. ceprudukarst UCU 0,518 | 0,121 | 0,672 | 1,559
6 Axnun UCHU — Axtusser CK 0,489 | 0,955 | 0,536 | 0,391
AxtnBel CK — Axiiuun UCU 0,053 | 0,055 | 0,150 | 0,213
7 | Kputndeckoe 3HaueHus1 F-cTaTucTukm 2,16 2,19 2,23 2,28

Hcroynuk: coOCTBEHHBbIC pacdeThl aBTOpa Ha OCHOBE CTaTHcTHYeckuX naHHeiXx HKIIBOP [11],
Hauxomounycnyr [ 12].

O0beM aKTUBOB CTPAaxOBBIX KOMIIAHUW UMEET MPUYUHHBIE CBSI3U C  00BEMOM
rOCy/IapCTBEHHBIX OOJMranuii B OOpallleHMHd Ha BCEX BPEMEHHBIX MHTEpBaJax, Kpome 3-X
KBapTanoB. Takke CyliecTByeT BIMSHUE aKTUBOB CTPAXOBIIUKOB Ha 00BEMBI TOPTOB IIEHHBIMU
Oymaramu, HO, B OTJIMYME OT JBYX MIPEIbIAYIIUX BUAOB MHCTUTYLIMOHAIBHBIX UHBECTOPOB, OH
MPOSIBJISIETCS. TOJIBKO C BPEMEHHBIM JIaroM 4 kBapraia. Tem He MeHee, MMEHHO 3Ta TeHACHUUS
HAOJII0JIaeTCsl 10 BCEM HWHCTUTYLMOHAJIbHBIM HHBECTOpPAM, BEAb PE3YJIbTAaThl TECTUPOBAHUS
AKTHBOB HETOCYJapCTBEHHBIX MEHCHMOHHBIX (OHIIOB (Tabi. 5), Takke MOATBEPKIAIOT JaHHBII
dakr. [Ipu >TOM OTMETHM HaJMyhe OOpPATHOW CBs3M, a UMEHHO BiMsHUE akTuBoB HIID Ha
00BEMBI TOProB IIEHHBIMU OyMaraMu Ha BPEMEHHBIX Jlarax | u 2 KBapTaybl U BIUsSHUE 00bEMOB
ToproB Ha akTuBbl HII®D Ha Bcex BpeMEHHBIX JIarax.

Tabmuua 5 — Pesynprarel Tecta ['paHIpKepa  Ha NPUYMHHOCTD MEXJY AaKTHBaMHU
HEroCyJapCTBEHHBIX [TEHCUOHHBIX ()OHIO0B U OTAEIbHBIMU TTOKA3aTeIsIMU pa3BUTHS (HOHIOBOTO
pbiHKa YKpaunsl, 2007 — 2011 rr.

rJI\;';_)T TMaps! nokasatencii 1Bp6MeHHZOI/I Jjlar (K?l?apTaJ'II)I)4
1 2 3 4 5 6
1 Oo6umuramun — Axtussl HI1D 1,839 0,720 0,477 0,482
Axtusel HIT® — O6nuranumn 0,093 | 0,304 | 0,221 | 2,322
5 Axunu — Axtusel HI1D 0,286 0,158 0,502 1,258
Axtusl HI1® — Axniuun 0,006 0,157 0,035 0,090
3 T'oc. o6muranmu — Axtussl HIID 0,339 | 0,286 | 1,189 | 2,216
AxtuBsl HI1® — INoc. obnuranuu 6,023 | 2,505 1,602 | 2,422




OxonuaHue TaOIULBI 5

1 2 3 4 5 6
OOBEeMBI TOProB IIEHHBIMU OyMaraMu — 5426 | 4708 | 3113 | 2,598
4 Axtusel HIIO
AxtuBbl HI1® — O6beMbI TOPTOB IECHHBIMU 4,988 3,524 1,408 0,491
Oymaramu
5 HuBect. ceprudurarset MCU — Axtuer HIID 0,136 0,052 0,740 1,463
AxtuBel HIT® —NHBect. ceprudukarsr UCU 1,278 | 0,876 | 3,880 | 3,244
6 Axunn UCHU — Axtuser HI1D 0,733 0,217 0,187 0,355
Axtussl HI1® — Axmuu UCU 0,234 0,184 0,189 0,257
7 | Kputnueckoe 3nauenust F-craTuctuku 2,16 2,19 2,23 2,28

Wcroynuk: coOCTBEHHBIC pacyeThl aBTOpa Ha OCHOBe craThcTHyeckux nanHbix HKIBOP [11],
Hamnkombunycayr [12], YAUB [15].

Tax ’Ke, KaKk ¥ B ClIy4yae cO CTPaxOBbIMU KOMITAHUSIMHU, CYIIECTBYET IPUUMHHAS CBA3b MEXKIY
o0bemamu - akTuBoB HII® m oO6bemMoM rocynapcTBeHHbIX oOnuranuii B oOpalleHHH Ha BCEX
BPEMEHHbIX Jlarax, KpoMme 3-X KkBaprajoB. [IpuHuMas BO BHUMaHHME, YTO aKTHUBBI ATHX
MHCTUTYLMOHAIBHBIX MHBECTOPOB €Il[€ MEHbIIIE, 3TOT Pe3yabTaT MOXKHO CUMTATh COBIAJECHUEM.
AmnanornyHo BinusiHue akTuBoB HII® Ha o0beMbl smMuccun obsuranuii (¢ BpeMEHHBIM Jlarom 4
KBapTaja) U 00bEeMBl YMUCCUN WHBECTULMOHHBIX cepTrdukatoB UCHU (c BpeMeHHBIM j1aroM 3 u
4 xBapTaibl) MOTYT OBITh OOBSACHEHbI CllydyalHOCTBIO. TeM He MeHee, Haauuue MOJO0OHBIX
TEHJCHLIMHA CJelyeT pacCMaTpuBaTh KakK HMEIOLIUX MECTO, a CJI€JOBATEIbHO CIOXHOCTh
OOBSICHEHUS 3TUX NPUUYMHHBIX CBSI3€H HE UCKIIOYaeT TOro (pakra, YTO OHU CYILECTBYIOT U B
OIpeIeIEHHON Mepe MOTYT MPOSIBUTHCS B OyAYIIEM.

BBIBO/IbI U [TEPCIIEKTUBBI JAJILHENIINX UCCJIEJOBAHUN

Takum 00pa3om, MOXKHO CZA€NaTh BBIBOJbI O CYLIECTBOBAHUU BIIMSHUS MHCTUTYLMOHAJIbHBIX
MHBECTOPOB Ha IoKa3aTeau (OHIOBOIrO pblHKAa U Ha000poT. C OJHOM CTOPOHBI OTMETHUM, YTO
¢dakTryecku He HaOIIOAAeTCs BIMSHUS MHCTUTYLIMOHAJIbHBIX MHBECTOPOB HAa KaNUTAJIM3ALUIO
¢doHIOBOTO pbHIHKA (KpoMme omepauuii OaHKOB € LIEHHBIMH OyMaramMm Ha KpaTKOCPOYHOM
otpeske). Ho cyiecTByer cymiecTBeHHas 3aBUCUMOCTD TMOKa3aTensi 00beMOB TOProB (KOTOPBIN
UCMONB30BAJICA KaK  HMHAWKATOp  JIMKBUAHOCTU - ()OHIOBOTO  pBIHKA) OT  BJIOXEHUH
MHCTUTYIL[MOHAJIbHBIX WHBECTOPOB B IIEHHBbIE OyMaru. DTO CBUJIETENbCTBYET HE TOJBKO O
HayalbHOM CTaguM pa3BUTUS (POHIOBOTO PbIHKA YKpauWHBl, HO U O TOM, YTO €ro JUHAMUKA
CYILIECTBEHHO 3aBHCHUT OT ONepaluii, OCYIECTBISIEMbIX HHCTUTYLHOHAIIbHBIMU UHBECTOPAMHU.

C npyro#t cTOpoHbI, BIUSHUE UHCTUTYLIMOHAJIBHBIX HHBECTOPOB HA SMUCCHIO LIEHHBIX OyMmar
pa3IUYHBIX BUIOB oOrpaHudeHo. OOBbEeMbl SMHCCHHM aKIui, oOjMranuidi (3a OTIAEIbHBIMU
UCKJTIOUEHHUSIMH) HE UMEIOT IPUUYMHHBIX CBSA3EH ¢ MOKa3aTeIsIMU pa3BUTHs MHCTUTYLIMOHAIBHBIX
MHBECTOpOB. TakXke JHIIb OTAENbHbIE MHCTUTYLHOHAIbHBIE MHBECTOPBI BIUSIOT HA OOBEMBI
smuccuu 1ieHHbIX Oymar UICH nnu takue cBsi3u He oOHapyskeHbl (6anku, HIID). B To xe Bpems
CYILIECTBYET CYLIECTBEHHasl 3aBUCUMOCTh MEXJy O00beMaMu TOCYJapCTBEHHBIX OOJIUrauuii B
oOpalleHny ¥ MoKa3aTesIMU Pa3BUTHA MHCTUTYIIMOHAIBHBIX MHBECTOPOB, B TOM HHCJIE CIIydyau
B3aMMHOT'0 BIUsHUA. HakoHel, moYTH Bce MHCTUTYLIMOHAIbHBIE HHBECTOPHI BIUAIOT HA 00bEMBbI
TOProB LIEHHBIMU OyMaramu B OJIHOCTOpPOHHEM mnopsake, kpome HII®D, akTUBBI KOTOPBIX TaKXke
3aBHUCST OT 00bEMOB TOPrOB LIEHHBIMU OyMarami.

Takum o0pa3oM, MPOBEAEHHOE HCCIEIOBAHUE CBUJECTEILCTBYET O 3aBUCHMOCTH Pa3BUTHS
(GbOoHI0BOrO phIHKA YKpaumHbl OT Pa3BUTHS MHCTUTYLHMOHAJIBHBIX MHBECTOPOB, MX BJIOXKEHHUI B
IIEHHble OyMaru M OT JEHCTBHH APYruX HKOHOMHYECKHX CYOBEKTOB, KOTOpBIE BBIXOISAT Ha
(OHIOBBIN PHIHOK JJIsl peaTu3alii COOCTBEHHBIX MHTEPECOB.

JanpHeiiee ucciaenoBaHue JTaHHOM NpoOieMaTHKU OyAeT ONpeneisITbcs HaKOIUIEHHEM
HOBBIX CTATUCTUYECKHX JAHHBIX, KOTOpbIE MO3BOJAT CPOPMYIUPOBATH AKTYaJbHBIE BBIBOJIbI
OTHOCHUTEJIbHO B3aUMHOTI'0 BIMSHUS MHCTUTYLMOHATIBHBIX HHBECTOPOB U (POHJIOBOTO PhIHKA U Ha



OCHOBE CpaBHEHHs C pe3yJbTaTaMH 3TOM pabOTHl BBIIBUTH NPU3HAKH AAJbHEWUIIEH 3BOIIOIHMU
(hOHIOBOTO PHIHKA.
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