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PO3BUTOK ®OPM IHCTUTYIINHOI'O IHBECTYBAHHSA
TA IX POJIb B MEXAHI3MI 3AJTYYEHHS KAIIITAJTY
Y HAINIOHAJIBHY EKOHOMIKY

B crarTi po3riasHYTO MUTaHHS PO3BUTKY Ta 3HAUCHHS IHCTHUTYLIHHUX iHBECTOPIB HA BITYM3HAHOMY (DOHIOBOMY PHUHKY
SIK OCHOBHHMX 1HCTHTYIII/ 110 aKyMYJIIOBaHHIO KOIITIB HACEJICHHS Ta MePepO3NOo iy iX B pealbHHI CEKTOP SKOHOMIKH.

JocnimkeHo TeHASHIIT Ta pe3yabTaTh AisUIbHOCTI YKPaiHChbKUX IHCTUTYLIHHMX IHBECTOPIB 3a OCTaHHI I1’ATh pokiB. ITo-
Ka3aHo, 1110 MOMPH KiNbKICHE 3pOCTaHHs 00CATIB IX AiSUIBHOCTI, BAKOPUCTAHHS MOTEHI[ialy iHCTUTYTIB CIIIBHOTO iHBECTY-
BanHs (ICI) sik MexaHi3My 3aydeHHs KOIUTIB IpiOHUX iHBECTOPIB € HEMOCTATHIM /IS 3a0€3MeUeHHsI TTOJAIBIIOT0 PO3BUTKY
YKpaTHCBKOTO ()OHIOBOTO PHHKY.

BukoHaHO KpUTHYHUI aHAaJi3 TPUBAJIOIl MPAKTHKU (QYHKIIOHYBaHHS Ha BITYM3HSHOMY PUHKY IL[IHHUX IalepiB OAHiei 3
HAMOUTBII yCinTHUX KoMTaHii 3 ynpasniHasa aktuBami — [IpAT «KIHTO», sika Hapasi € iHBECTHI[ITHIM KEPYIOUUM JIBaHA-
JIIATH IHBECTUIIIMHUX (POH/IB Ta OJHOTO HEIEep:KaBHOTO MeHCIHOro (oHy.

JocnimkeHo 0coOIMBOCTI BUKOPUCTAHHS Pi3HUX IHBECTHLIMHHX CTPATeriil iHCTUTYTaMM CHIJIHOTO iHBECTYBAaHHs Ha
(GoHI0BOMY PHHKY Ta iX BIUIMB Ha KiHIEeBI (inancosi pesynbratu ICI.

OOrpyHTOBaHO, 1110 BUKOPUCTAHHS IHBECTULIHHMMH (DOHAAMH MACHBHO-aKTUBHOI cTpaTerii € HalOLIbI eeKTHBHUM,
OCKIIbKH 3a0e31euye MakcuMi3alito J0X0Ay NMpH MiHiMi3awii pU3HKIB B CEPEeHBO- Ta JOBrOCTPOKOBI MEPCIEKTUBI. 3 Ii€i0
Meroro Oimpmricte iHBectHiiiHUX QoumiB IIpAT KVA «KIHTO» dopmye nusepcudixoBanuil iHBecTHLINHMI MOpTdETD,
OCHOBY SIKOTO CKJIAJAIOTh LIHHI Manepy HaiOUIbII iHBECTHIIITHO MPUBAOJIMBAX KOMIIAHIH peanbHOrO CEKTOPY €KOHOMIKH,
SIKI HaJIeXKaTh 0 «OJAKUTHUX (IIIOK» BITYM3HSIHOTO (POHJOBOTO PUHKY.

KonrodoBi ciioBa: iHCTUTYLIIHI IHBECTOPH, BapTiCTh YUCTUX AKTHBIB, 3aKPUTUH KOPIOPATHBHUN HexuBepcudikoBaHMH
iHBecTHLIHHUN QoHI, iHTepBaIbHUI AuBepcUdiKOBaHHI MaifoBuil iHBeCTHLIIHUI (HOH.
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IMocTanoBka npo6Jemu. [HCTUTYLIIHI iHBECTOpH € MpOodeCciHHUMH YIaCHUKaMH (OHAOBOTO PH-
HKY Ta ()iHAHCOBHMH ITOCEPEIHUKAMH MK 3a0IIa/KCHHSIMH TPOMAISH Ta MOTpedaMu BITIYHU3HSHOI
€KOHOMIKH. 3HaYHa KUTBKICTh BUTHHUX TPOIIOBUX KOIITIB, IO 3HAXOAUTHCS B YKPATHCHKUX TPOMAISTH
Ta BeJIMKA MOTpeda peaibHOTO CEKTOPY €KOHOMIKH Y BUTBHUX 1HBECTHIIIHHUX pecypcax BUMAarae mo-
myKy eQeKTUBHUX 3ac00iB 3aJy4eHHS KOIUTIB APiOHMX BJIACHHUKIB B iHCTUTYTH CIIJIBHOTO iHBECTY-
BaHHSI.

AmHaJji3 ocTaHHIX qocTiTKeHb i myOsikamiii. Baromuil BHECOK B JOCIIIKCHHS JisIBHOCTI 1HCTH-
TYIIHUX 1HBECTOPIB BHECIH TaKi 3apyOixkHi BUeHi sk . Anexcanaep [1], Ix. betimi [2], E. Hdesic [3],
I'. Mapxkogir [4], @. @imrep [5], . Padommi [6], V. [lapm [2] Ta iH. Cepen BITIN3HIHUX BUCHUX TaHY
npobnemy mocmimkysanm O.B. bonmyesa [7], . bnank [8], B. Baramanrok [9], B. Bipuenko [10],
B. Kopaees [11], C. Haymenkosa [12, 13], B. [Tnactyn [16,17,18], €. Tlomimyk [19], A. ®demopenko [23],
B. Hlenyasko [24], O. FOpkeBuu [25] ta iH. OfHak, cydacHa JisUIbHICTh IHCTUTYLIHHHUX 1HBECTOPIB Ha
yKpaiHChKOMY ()OHJIOBOMY PHHKY JOCIHI/PKEHA HEJIOCTATHRO. TOMY OCOONHBY aKTyaJbHICTh MA€ JOC-
JKEHHST MPAaKTUYHOTO NOCBiAY (DYHKUIOHYBaHHS MPOBITHHUX BITUYM3HSHHMX KOMIIAHIM 3 YIpaBIiHHS
AKTUBaMU Ta OCBOEHHS HUMH YKPATHCHKOTO (POHIOBOTO PUHKY.

Merto1o cTaTTi € BUBYCHHS TCHIACHIIH (DYHKIIIOHYBaHHS BITUM3HSHUX IHCTHTYLIHHHUX 1HBECTOPIB,
0COOJIMBOCTEH 3aCTOCYBaHHS HMMHM IHBECTHIIIHIX CTpaTeTiil Ta iX BIUIMBY HA KiHICBUHN (iHAHCOBUIT
pe3yIbTaT MisITBHOCTI IHBECTUIIHHUX (DOHIIIB.

Marepiaj i MeToguKa AOCHiTKeHHA. BiAMOBIMHO 10 MOCTAaBICHUX 3aBAAaHb TS TOCIIHKEHHS
crerudikyd pO3BUTKY IHCTUTYTIB CIIJIBHOTO 1HBECTYBaHHs OyJd BUKOPHUCTaHI METOAM 1HIYKIII Ta JIe-
JYKIIii, iCTOpUYHUNA METOJ, aHAITI3Y Ta CUHTE3Y.

© Illepyenko A.O., 3anopo:kna P.I1., Tkauenko M.B., 2018.
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Jlist araitizy OCHOBHHX TEHACHITIH PO3BUTKY IHCTHTYIIIHHAX 1HBECTOPIB BUKOPHCTOBYBAIH METOIH
CTaTUCTUYHOTO Ta MOPiBHSIILHOTO aHANTi3Y.

[ndopmarniitnoro 6a3010 TOCTIIKEHHS! BUCTYIIIN HAYKOBI Mpali 3apyOiKHUX 1 BITUM3HSIHHUX yye-
HUX, 3aKOHOJaBYi Ta HOPMATHBHO-TIPABOBI aKTH 3 MUTaHb PO3BUTKY IHCTHUTYTIB CIJILHOTO 1HBECTY-
BaHHS Ta POHIOBOro puHKY, cratuctuyHi qanHi HKIII®P, YAIB, piuHi 3BITH BITUYM3HIHUX KOMIaHIH
3 yIpaBIiHHS AKTUBAMHU Ta iIHBECTULIITHUX (DOHMIB, iIHTEpPHET-PECYPCH.

OcCHOBHI pe3yJbTaTH A0CHiIzKeHHs. BaxkinBoro po0JieMoro, 110 CTOITh Hapasi epel BITYU3HA-
HOIO €KOHOMIKOIO, € 3a0€3IeUCeHHS CTIHKOTO €KOHOMIYHOTO 3POCTaHHS IUIAXOM 3aTydeHHS iHBECTH-
IHHOTO KamiTany B yCi raiy3i HapoJHOTO TocrojapctBa. SIk CBIMYUTH CBITOBUE JOCBiJ, OCHOBHA
POJb Y LHBOMY MPOLEC] HAJISKUTh PUHKY LIHHHUX TarepiB, SKUH € BAXKJIMBUM iHCTPYMEHTOM PO3BUTKY
HaIllOHAJTHHOI €KOHOMIKH, OCKUTBKH CIIPHSE MEPEepO3NOALTY KamiTary Mixk 1 chepamMu Ta Tary3sMH.
BupimansHy poib B MeXaHi3Mi IepeuBy KalliTalliB BiJirparoTh Taki npodeciiiti ¢iHaHCOBI mocepea-
HUKH SIK 1HCTUTYLIHHI iHBecTOpH. [HCTUTYTH CHibHOTO iHBECTYBaHHsS — Li¢ MacTaOHI (hiHAHCOBi
YCTaHOBH, SIKI IPUHMAIOTh B CBOE YIIPABIIHHS 3HAYHI CYMH T'POIIOBUX KOIIITIB.

OCHOBHUM HampsiMoM po3MimieHHs rpomoBux komTiB ICI € minHi mamepu. 3 ormsany Ha e ICI
MOJKHA TPaKTyBaTH SIK (hiHAHCOBHX MOCEPEIHMKIB, KOTPi 3AIHCHIOIOTh 1HBECTHLIT IUIIXOM aKyMYJIO-
BaHHSI TPOIITOBUX KOIITIB OUTBII IPiOHUX 1HBECTOPIB Ta BKIAJACHHS iX B I[iHHI manepw [8].

HistmeaicTs ICI B YKpaini Mae cBOi 0COOIMBOCTI Ta mepedyBac Mij BILTMBOM Pi3HOMAHITHHX YHH-
HUKiB, 30KpeMa, HOJITUYHOTO Ta €KOHOMIUHOTO Xapaktepy. [lepmri moB’s3aHi i3 3MiHOIO 3aKOHOZAB-
YUX T4 HOPMAaTHBHUX aKTiB, APYTi — i3 HECTAOUIBHICTIO €KOHOMIYHOI cuTyalii. Y 3akoHi Ykpainu
«[Ipo IHCTUTYTH CHIJILHOTO IHBECTYBAaHHS» YITKO 3a3HAYalOTHCS BHAM IHBECTUIIIHHMX (POHIIB Ta 0CO-
ONMMBOCTI yIpaBIiHHS aKTHBAaMH, a TAKO)K BU3HAYAIOTHCSI [IPABOB1 Ta OpraHi3alliiiHi OCHOBH CTBOPEHHS
ix Ha Tepuropii Ykpainu [20].

Cranom Ha 01.10.18 poxy B Ykpaini Oymo 3apeecTpoBano 292 KOMMaHii 3 YIIpaBIiHHSI aKTHBAMH
(KYA), 235 iHCTHTYTIB CIIBHOIO 1HBECTYBaHHs, 58 HeAepKAaBHUX MEHCIMHUX (OHIIB Ta 3 CTPaxoBi
KOMIIaHii 3 akTuBaMu B ynpasiinai KYA [22].

VY 2017 poui HanionanpHOIO KOMICI€O 3 IIIHHUX ManepiB Ta GOHIOBOTO pUHKY OYJIO 3apeecTpoBa-
HO BHITYCKiB IIIHHHX ITariepiB iIHCTUTYTIB CIIJIFHOTO iIHBECTYBAaHHS 3 ypaxyBaHHSIM PEECTpallii 3a 1mo-
NepeHi POKU Ha 3araiibHy cymy 486,34 muipz rpH. Y MHHYJIOMY pOLI 3arajJbHUNA 0OCST BUITYCKiB IiH-
nHux nanepis ICI cranosus 19,97 mapn rpH, o Oinbire Ha 3,88 mupa rpH mpotu 2016 poky. Y 2017
poui HKITI®P 3apeectpyBana 42 BHUIYCKH IHBECTUIIHHMX cepTH(IKATIB MaOBUX 1HBECTUIIIHHUX
dhonmais Ha cymy 6,26 mupx rpH. Lle Ha 0,89 mupx rpa Oinbine B mopiBHsSHHI 3 2016 pokoMm. Bripomosx
2017 poxy HKUII®DP 3apeectpysana 138 BumyckiB akiiii KOPIMOPaTUBHUX 1HBECTHLIHHUX (DOHIIB Ha
cymy 13,71 mnpa rpH, 110 Ha 3 Map/ rpH Oibiie mopiBHsHO 3 2016 pokom [21].

Hampukiami 2017 poky 3araibHa cyMa akTHBIB 1HCTHUTYTIB CHUIFHOTO IHBECTYBAaHHS CKiaaajia
266,21 mapa rpH, npudoMy 96,6 % 3 HUX HanexaTh 10 akTuBiB BeHuypHHX [CI (Tabdmn. 1).

Tabmuns 1 — Xapakrepucruka aktusis ICI 3a 2013-2017 pokn, MiH TpH

Bapricts aktusiB ICI, MjH rpH
Bun ICI
2013 2014 2015 2016 2017

[TaiioBi iHBecTHLIiHI QoHIM 137426,33 148123,59 170855,30 160079,41 170100,71
KopnoparusHi inBectuuiitai Gponau 45959,57 65627,50 72485,84 75079,45 96110,91
Ycporo 183385,90 213751,09 243341,15 235158,86 266211,61
JusepcudikoBani 1497,76 1196,74 788,40 140,19 95,35
CrieriamizoBani - 33,63 21,58 46,15 65,58
Henusepcudikopani 181888,13 212520,72 242 531,17 234972,52 266048,77
Kpasmidikariiai - - - - 1,92
Ycporo 183385,90 213751,09 243 341,15 235158,86 266211,61
3akpuTi (HEBEHYYpHI) 9 864,79 10 708,90 11 042,39 9 444,79 8 873,52
InTepBanbHi 128,72 110,71 90,39 69,07 82,23
Bigkpuri 105,81 61,05 55,96 58,59 75,49707
BenuypHi 173286,58 202870,43 232 152,41 225586,41 257180,37

Ycboro 183385,90 213751,09 243 341,15 235158,86 266211,61

Jcepeno: [21].
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3pocTaHHs BapTOCTI aKTHBIB 3a OCTaHHI II'SITh POKIB BiMOYyJIOCS Maibke IO BCiX BUAAX (HOHIB.
Haii0inpmuii mpupicT BapTOCTI aKTHBIB CHOCTEPITa€Tbesl MO HEIWBEPCHU(PIKOBAHUX 1HBECTHLIHHUX
¢dongax — 146,3 % Tta naiioBux iHBecTHUiHHUX (oHmax — 23,8 %. 3aranom 3a 2017 pix HaHOIIBIIY
BapTICTh aKTHUBIB Malli HeauBepcudikoBaHi iHBecTUITiHHI GoHmn — 266048,77 Mapm TpH Ta BEHUYpHI
dhoran — 257180,37 mipa rpH.

Hinanmu nanepamu ICI mepeBakHO TOPryroTh Ha M03a0ipKOBOMY PUHKY, TOJI SIK Ha OpraHi3oBa-
HOMY pUHKY 06csr Toprismi minanMu nanepamu ICI B 2017 pomi cranoBuB 61 muH rpH. [lepernmik iHBe-
CTULIMHUX (DOHIIB, I[iHHI MalepH SKUX MaIOTh HAHOILIBIINN MOMUT Cepell IHBECTOPIB Ha OIpPyKOBOMY
PUHKY, HABEJACHO B Ta0wIli 2.

Ta6muns 2 — ICI 3akpuToro Tuny, HiHHi nanepy sikMX KOPUCTYBATUCH HAHOIIbIINM NONHTOM Ha GipAKOBOMY PHHKY Y

2017 poui (32 KiJIbKICTIO Oip)KOBHX KOHTPAKTiB)

2017 pix
) 3 - 00cCAT BUKOHAHUX | BiJICOTOK BiJl 3arajibHOI
Opranizatopu HaiimenyBanms BinIKOBIX Oip:KOBHX KOHTpa- | KilbKOCTI BUKOHAHHUX
TOPr1Bl €MITEHTa KO}?T AKTIE KTiB Ha opraHi3a- | OipOBHX KOHTPAKTIB Ha
p | Topax Toprisii, oprani3aTopax TOpTiBII,
Hr MJIH TPH P
IIAT «®b «IlepcniekruBa» |3HIIID «IHBCCT.I/ILIII/'I§HH Kari- 4 17.61 3031
Tas — ¢poHz obmiramii»
ITAT «Yxkpainceka 6ipxka» | 3HITI® «IHaexc Ykpaincbkoi
Bipsi» TIpAT «KTHTO» 4232 13,15 22,65
ITAT «Ykpainceka Oipxa» | AT «3HKID «[TPODI-T 2 5 .61
IHBECT» R
ITAT «Ykpainceka Oipka» | 3aKpuTHil crierianizoBaHui
MaioBHit iHBeCTHIi M dbonx 909 2.7 5.11
0aHKIBCHKHX METaJiB
«KIHTO-T'onn»
ITAT «Ykpainceka 6ipxka» | [TAT «3HKI® «Cuneprist — 7» 31 0,62 1,06
ITAT «Ykpainceka 6ipxka» |ITAT «3HKI® «Cuneprist — 4» 9 0,04 0,07
ITAT «Yxkpainceka Gipxa» |[IAT «3HKI® «Cunepris — 5» 0,01 0,01

Iicepeno [21].

AHaji3 HaBeJCHUX JTaHUX CBIIUUTE, IO Cepell CEMU OCHOBHUX iHCTUTYTIB CIIJILHOTO iHBECTYBaH-
HS 3aKPHUTOTO THITY II'SITh € IHBECTULIIMHUMH (DOHIAMH, sIKi 3HaXOIAThcs B ymnpaniidai [IpAT KYA
«KIHTO».

IIpAT KYA «KIHTO» ctBopene 1992 poky i 3aiiicHIoe npodeciiiHy misibHICTh HA PUHKY LIIHHUX
ManepiB — AiSJIBHICTD 3 YIPABIIHHSI aKTHBAMU IHCTUTYTIB CIIJIBHOI'O 1HBECTYBAaHHS Ta MEHCIHHUX (O-
H7iB. BracHuii kamitan komnasii ckinagae 68,9 miH rpH. Choro/iHi BOHa Ma€e B ynpaBiiHHI 12 iHBec-
TULIHHUX (OHMIB Ta OMH HEeAepKaBHUI MeHCIHUHN HOoHI.

I[IpAT KYA «KIHTO» edextuBHO mparioe Ha GOHIOBOMY PHHKY YKpaiHu Bxke 25 pokis. Ille B
2007 poti 0o0csr akTHBIB IHBECTHLIMHUX (DOHMIIB, SKI 3HAXOAMIUCS B YIPABIiHHI KOMIIaHii, TOCST He-
qyBaHOTO JUIsI YKpaiHu po3Mipy Oijibiie Hix | MIpA IpH.

Kowmmanis «KKIHTO» BucTymmia cIiiB3acCHOBHUKOM YKpPaiHCHKOI acolliallii iHBeCTUIIIHHOTO Oi3He-
cy (YAIB) ta Io3abipxoBoi (tenep Ilepioi) ¢pounosoi ToproeensHoi cuctemu (IIOTC), ska HUHI €
OJHI€IO 13 CAMMX KPYITHUX BITYU3HIHUX IUIOMIAZ0K TOPTiBIi HiHHUMH MaNepamH.

CriBpoOITHUKHM KOMIMaHii Opaiu akTUBHY y4acTh y po3poOLi 3aKOHIB PO LiHHI nanepu Ta GoH-
JIOBUM PUHOK, a TAKOX 3aKOHY PO IHCTUTYTH CIIUJIBHOTO 1HBECTYBaHHS. ICTOPist CTBOPEHHS OCHOB-
HUX 1HBeCTHLIWHUX (OHAIB, iHBecTHLitHUM KepyrounM sikux ctaio IIpAT «KIHTO» mokasana B
Tabiumi 3.

3a BapTICTIO YMCTUX aKTHBIB (POHMIB, 1110 3HAX0AAThes B yupasiaindi [IpAT «KIHTO» ginbhe Mic-
IIe TOoCi/Iae 3aKpUTHI HeauBepcudikoBanuii KopropatuBHui iHBecTumiamit houa (3HKID) «Cunep-
ris-4» — 55986980,25 rpH. Po3mip 3apeectpoBaHoi emicii akuiit ponay — 250 miH rpH. oHA BHUITyC-
B B 00ir 111951 akmiro HOMmiHampHOIO BapticTIo 10000 TpH. [pyre micre mocigae BiammOBiTHO
3HKI® «Cunepris-5» 3 BapricTio yucTux aktubiB — 25 518853,39 ta 3HKID «Cunepria Kmab» 3 Ba-
pTicTio uncTux akTuBiB 24 510152,65 mutH rpH (Tabm. 4).
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Tabmuns 3 — OcHoBHi donau, ynpasainaa akTuBamu skux 3aiiicuioe IIpAT «KITHTO»
Pik . .
®oHay, iHBeCTHLIHHUM KepyrounMm skux crajo [IpAT «KIHTO»
CTBOPEHHS

1994 | «locraTtok» — iHBecTHLIHHMIA GOH[ 110 poOOTI 3 IPUBATU3ALIHHUMH TTAIIEPAMH.

1995 «KIHTO-Bromker» — inBecTuiiiHuii GoH 1/ BKJIaIeHb B JepKaBHi OOPro.i mamnepu.

2003 «Cuneprisi» - nepgnzn“a 3aKpUTHH KOPIOPATUBHUI Hennpepcn(bixosaﬂnﬁ iHBeCTnuiﬁHnﬁ ¢donn B Ykpaini,
CTBOPEHUH BiIIOBIIHO 10 HOBOTO 3aKOHOAABCTBA. AKIISIMU (QOHIY TOPrYIOTh Ha OPraHi30BAaHOMY PHHKY.

«CouianbHUM CTaHAAPT» — BIAKPUTHI NCHCIHHUN (OHI, SIKUH € JOCTYITHUM I Oyab-SKHX (PI3NYHHUX Ta I0pHU-

2004 nmunux ocio «KIHTO-Kamitan».

«Knacuunnii» — BinkpuTHii 1uBepcu(ikoBaHU MaiioBUi IHBECTHLIHHNI (DOH UTS IHBECTOPIB, SIKi B CBOIX
IHBECTHIIIHHMX PIICHHSX € HECXMIBHUMH JI0 PU3HKY.
«Cunepris Pian IcreliT» — 3akpuThii HenuBepcu}ikoBaHUN KOPHOPAaTUBHUN iHBecTHIIHHUH GoHx. DoHL po3-

2005 |paxoBaHHMil Ha IHBECTOPIB, sIKi IIYKAIOTh MOXJIMBOCTI AuBepcr(iKyBaTH BIaCHHUH MOPTHETb IHBECTULISIMU Y
HEPYXOMICTb.

2006 «Hapogmznﬁ» — iHTepBabHUN qUBepcU]iKOBaHUN MafoBH iHBecmu@ﬁHHﬁ ¢doun. € (1)(.)H,H.0M 3MiLuaHn§ iHBeC-
THLH i3 32KOHOJIABYO BCTAHOBJICHUMH OOMEKCHHSAMH 11010 00CATiB iHBECTYBaHHs Y Pi3Hi BUJIM aKTHBIB.
«Cuneprisi-4» Ta «CHHeprist-5» — 3aKpUTHii HeiuBepcH(IKOBaHMH KOPIOPATHBHAUI iHBecTHLiiHM# oz, Jocsr-

2007 HEHHS] MAaKCHMAIBHUX PE3YIIbTaTIB, SIKi MOXKYTh OyTH peani3oBaHi y cepeHbOCTPOKOBIH nepcrekTusi. Akuii GpoHy
TIPOHIILIN IPOLEAYPY JICTHHTY Ta BKIIIOUEHI 10 KoTupyBanbHOro crucky [IOTC npyroro piBHs JTiCTHHTY.

2008 «CHHepri;{-7 » — 3aKPUTHUH He;[I/IB(?pCI/Iq)iKOBaHI/H‘?I KopHOPaTHBHI/H‘/'I inBecTuniiamii ponx. [aBecTumiiina crpare-
rist ponxy nependavae quBepcH(ikOBaHMI CKIIAT aKTUBIB.

2009 «KI'}}TO-EKBiTi» — muBepcudikoBaHui naoBui iHBecTHIIHHMIA Gony. [Tepmmii B Ykpaini Binkputuit Gponp
aKiii.

2011 3HHI<§) <.<IHIIe“I.<C VYxpaincekoi Gipxix». [lepmmii Gpomz, IiHHI Manepy SKOro BiIbHO TOPTYIOTHCS Ha OipiKi sIK
3BUYAiHI aKlii.

2012 <<KIHTO—K33.Ha‘.1€I7ICI>KI/II7I» - BinKpnTHﬁ IHBECTHL{IHHUI (bO.H,H. HopT(bem, (1)0Hgy CKJIAJJa€ThCs 3 aKuiil, GaHKiB-
ChKHX METaJIiB, IHCTPYMEHTIB 3 (iKCOBaHUM J0X00M (00Jirariif) Ta Jemo3uTiB.

2014 «KIHTO-FOJ’LH» - 3aKp.1«1Tm?1 cneuiani3o§aHHﬁ naﬁopﬂﬁ IHBECTULIHHMIT Q)or.m 6agKiBCLKnx N.[e.TaHiB' Mera nistnbHOC-
Ti QoHIY — CTBOpPEHHS IHCTPYMEHTY, 3MiHa BapTOCTI SIKOr0 MaKCHMMAJIbHO BiJNIOBiIa€ IMHAMILL 30J10Ta.

Jlicepeno: nobynoBano 3a ganumi [14].

Tabnuis 4 — AKTHBM OCHOBHUX iHBecTHUiiiHUX (poHiB, inBecTHHiiiHNM KepywounM sikux € IIpAT «KIHTO»,
2 xBaptan 2018 poky
. Bapricts unctux | BUA B po3paxynky | Hominamsna Bap- | Kinbkicts minaux | MiHiMansHUHA
IuBecTuLIliHI . . - . . . . s
aKTHBIB Ha OJIMH LiHHUIT TicTh 1 miHHOrO | Mamepis B 00iTy, 00’ eM
¢bonan . . .
(BYA), rpu namip, rpH ranepy, rpH IIT. IHBECTHLIIH
SHKID® . 55 986980,25 5 002,86 10000,00 111951 1 akuis
«CuHepris-4»
SHKID® . 25518853,39 4292,49 10000,00 5945 1 akuis
«Cunepris-5»
SHKID® . 7001 920,04 797485 10000,00 1 akuis
«CuHepris-7»
«Cunepris Pianlcreiir» .
(GHKID) 4212 571,99 4 378,97 10 000 962 1 akmis
«Cuneprist Knad» .
(3HKID) 24 510152,65 17 838,54 10 000 1374 1 akmis
«KIHTO-ExkBiTi» 5524 622.23 1 226,60 1000 4504 1 IHBECTHLIAHNH
ceprudikar
«KIHTO-Haponuuii» 5939331.18 121608 1000 4884 1 IHBECTHLIHHMH
ceprudikar
«KIHTO- 2391 312,96 214,52 100 11147 10 irmmecTALA-
Kaznauelicpknii» HUX cepTH(iKaTiB

Jlocepeno: nobynoBaHo 3a qaHuMu [14].

Cranom Ha 26 xoBTHsA 2018 poky 3HKI® «Cunepris-4» mae y cBoeMy moprdeni akimii Takux
KommaHii sik Motop-Cid 3 BapTiCTIO YUCTUX aKTUBIB — 26,4 % Bia 3aranbHOi BapTOCTi aKTHBIB (POHIY,
KpusbacsuOyxnpom — 19,3 %, IBano-®Ppankiscekuit 3aBoa «IIpomnpunaa» — 10 %, Llenrpenepro —
8,1 % Ta XapKiBCbKHI MalTMHOOYaiBHUI 3aB01 «CBIT/I0 miaxTapsim» — 7,9 %. Cepen ranyseil IpoMu-
CJIOBOCTI OCHOBHI KomTH (GOHJ BKJIagae B MamnHOOyayBaHHs — 47 %, eHepretuky — 25,2 %, MeTaiy-
priro — 20,2 %, dinancosuii cekrop 6,7 % (puc.1l) [14].
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®opmyroun ciii iHBecTruiiHui moptdhens 3HKID «Cunepris-4» opieHTyBanacs Ha HaHOUTBIIMX
BITUYM3HSHUX EMITEHTIB: K «OJaKUTHI (ilTKW», TaK 1 KOMITaHii 1HIINX, ajJ¢ MEHII MPUBAOINBHUX CEK-
TOPIB €KOHOMIKH YKpainu. [10 IHBECTUIIHHOrO KolrKa (hOHy HaJaeKaTh HAHOLIBII JIIKBIIHI Ta Karli-
Tai30BaHi [iHHI Taepu.

B Tenexkomynikauii B MawwHobyaysaHHA

O ByrincHa B ExepreTvka
NPOMMCNOBICTE

O HadbTa Taras O Mevanypria

O Xapuosa B ®iHaHcoBWH cekTop

NPOMHUCAOBICTL

45.66%

0.41% .28
6.732
25.19% 1.152

0.43% 20.152%

Puc.1. Po3moain akuiii 3a ramy3simu 3HKI® «Cunepris-4».
JDicepeno: [14].

Pi3Hi iHBecTHLINHI cTpaTerii, IHCTpyMEHTH 1HBECTYBAaHHS 1 TOPTrOBEJIbHI MJIOMIAAKH, HA KX Mpa-
mioe [IpAT «KIHTO», 3a6e3neuytoTh KOMIIaHi1 MOXKIUBICTD JOCATaTH MaKCUMAIIBHUX PE3yJIbTaTiB Ta

JIO3BOJISIIOTh BUKOPUCTOBYBATH BCI IIEpEeBaru CIiIBHOTO iHBECTyBaHHs (TalI1. 5).

Tabmuus 5 — InBecTuniiina moJsitnka ¢ouais, inBecruniiitHuM kepyrouum sikux € [IpAT «KIHTO»

. . CepenHbopiuHa
Hassa don, Tun ¢on, InBecTriiina nonituka o, S
bonny bonny it bonny IOX1AHICTE, %
«KIHTO-Ka3nauelchkuii» Binkpurnii [TacuBHO-aKTHBHA CTpaTeris 14,6
«KIHTO —Knacuunmii Binxpurnii 36anancoBaHa CTpareris 13,6
«KIHTO-ExkBiTi» Binkpurnii ArpecuBHa CTparerist 2,3
«KIHTO-Hapozauuii» InTepBanbHuil 36ayancoBaHa CTparerist 1,7
«JlocraTtok» IHTepBaIbHUN 36anaHcoBaHa CTpareris 14,3
«Cunepris Pianlcreiit» 3akpuruii 36anaHcoBaHa CTpareris -6,2
. N ITacuBHa cTparteris, ajie 3 BUKOPUCTAHHIM
«Cunepris-4» 3akpuThit oo
AKTUBHHUX ONepaLii -6,1
. N ITacuBHa cTparteris, ajie 3 BUKOPUCTAHHIM
«CuHepris-5» 3akpuThit oo
AKTUBHHUX ONepaLii -7,6
« Cuneprisi-7» 3akpuruii ITacuBHO-aKTHBHA CTpaTeris -2,2
«Cunepris Kina6» 3akpuruii ITacuBHO-aKTHBHA CTpaTeris 9,6

Lowcepeno: mobynosano 3a nanumu [14,15].

Sk BumHO 3 Tabmnwmin 5, HAWKpaImyi pe3ysnbTaT IpH YIIPaBIIiHHI aKTHBAMU JTOCATAETHCS TIPH BUKOPHC-
TaHHI (DOHJOM IACHBHO-aKTHBHOI CTpaTerii, 3a kol (GOHAM OOMEKEHI MOXKIMBOCTSAMHU 1HBECTYBaHHS Y
KOHKPETHI IiHHI anepy Ta BUMOTaMy 3aKOHOJIABCTBA II0/I0 JUBEPCU]IKOBAHNX (OHIIB.

KpiMm Toro, B mpuUHHSATTI pilleHs MIOAO iHBECTYBaHHS (OHOM OPIEHTYIOTHCS HA PHHKOBY
KOH FOHKTYPY Ta CIPHUATIMBI MOYJIMBOCTI IIEPEBKJIAIaHHs KOIITIB Y OLIbII NPpUOYTKOBI 00’ €KTH. 30K-
pema, Taky iHBECTHILIHHY TOJITHKY TPOBOAWTH BiakpuTuid iHBecTHUidHMKA (oHx «KIHTO-
Kaznaueticekuii», 3HKI® «Cunepris Kinab» ta 3HKI® «Cunepris-7». OctanHiil B CBOiH iHBECTHLIIH-
HIif JisSUTBHOCTI IPOBOIUTH MOMITUKY aKTHBHOTO MEHEKMEHTY 3 BpaXyBaHHSIM PE3yJIbTaTiB Pi3HOO1Y-
HOTO aHaTi3y Ta IHBECTHINIMHAUX OIHOK [14].

Biaxputwnii inBectuniinuii ponn «KIHTO-Ka3Hnauelickkuit» Opi€HTOBaHHI Ha CEPEIHBO- Ta JI0-
BrOCTPOKOBUX 1HBECTOPIB, SKi HAMArarThCs 3MCHIIUTH PU3UKHU Ta OTPUMATH BiJIHOCHO BUCOKI IPH-
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OyTku. ToMy BiH JOTPUMYETHCS TaKOi IHBECTHUIIIMHOI MOTITHKY, KOJU HE Oinbie 5 % akTuBiB (hOH-
oy MOXYTb OyTH BKJIaJeHI B IiHHI mamepu ofHoro emiteHta. CBiil iHBecTHUiHHUI moOpTdens
«KIHTO-Ka3nauelicbknii» yTBOPIOE 3 aKIiil BITYM3HIHUX KOMIIaHiH, [0 KOTHPYIOTHCS Ha Y KpaiH-
ChKi#l Oipki, OAHKIBCHKHUX METaJIiB, IHCTPYMEHTIB 3 (DIKCOBAHUM JTOXOJOM 1 JCMO3MTIB Yy MPOIOPIIii
30:30:30:10 [15].

VY cBoIO Yepry, BUKOPHCTaHHS 30aJlaHCOBaHOI cTparerii Takox € epexTuBHUM. L5 ctpareris me-
pendadae oxep kaHHS MaKCHUMaJIbHOTO PE3yIbTaTy HMUIIXOM JTOBIOCTPOKOBOTO IHBECTYBaHHS B JHBEP-
cudikoBaHuil mopTdens IIHHKMX HaepiB, B OCHOBHOMY JCPKABHHUX, a TAKOXK aKIii BITYU3HIHUX KOM-
MaHii Ta IHCTPYMEHTH TpoLIOBOro puHKY. [Ipn 1iboMy (GOHJ CTHKAETHCS 3 MOMIPHUMHU PU3UKaMH Ta
Ma€ BUCOKI MPUOYTKH.

Harowmicte anamni3 iaBectuitiiaoi momtukd 3HKI® «Cunepris-4» ta 3HKI® «Cunepris-5», ski
BUKOPHUCTOBYIOTh IIACUBHY CTPATETiIO MOKAa3aB, 1110 BOHA HE Ja€ Oa)kaHUX pe3yJbTaTiB.

BucHoBku. JlisnbHICTh iHCTUTYLIMHUX iHBECTOPIB Ma€ BEJHKE COLabHE 3HAYCHHS, OCKLIBKH
BOHU € TIPOBITHAMH TTOCTa4YaIbHUKAMH 1HBECTHIIIHIX PECYPCiB B €eKOHOMIKY KpaiHH Ta BH3HAYAIOTh
piBEeHB ii EKOHOMIYHOTO PO3BUTKY. HEyXHMIIEHO 3 pOKY B PiK 3pOCTa€ 3arajbHUN 0OCST BHITYCKIB ITiH-
Hux nanepis [Cl, 30kpema, BUITyCKH 1IHBECTHLIHHUX cepTU(iKaTiB MailoBUX iIHBECTULIIHNUX (OHAIB Ta
BHUITYCKH aKI[if KOPHOPATHBHUX I1HBECTUINHHUX (QOHIIB. 3pOCTaHHS BapTOCTI aKTHBIB 3a OCTaHHI
IT'ATh POKIB BimOyJIOCS Maike 1o BCix Bumax (oHmiB. IIpoTe it yKpalHCHKOTO (OHIOBOTO PUHKY
IBOr0 HenocTaTHhO. CTpuMye akTHBHICTh BiTun3HAHNX [Cl He3HA4HA KiNBKICTh AEPUBATHUBIB, IO TIe-
peOyBaroTh B 00iry Ta HU3bKa JIIKBIIHICTh IIIHHUX MaIepiB.

AHani3 (yHKIIOHYBaHHS YKPaiHCHKHX 1HCTHUTYIIIOHATLHUX 1HBECTOPIB HA TPHKIAMi 1HBECTHITIN-
HUX (QOHIB, 10 3HaX0AAThesl B yrpasmiaHi [IpAT KYA «KIHTO», 3acBiguuB, 110 OUIbIIICTE QOHIIB
MPOBOJSATH MOJIITUKY aKTUBHOTO MEHEDKMEHTY, BKJIaJal0Th KOIITH y LiHHI Namnepy MpoBiAHMUX yKpai-
HCBKHMX KOMIIAHIH Ta JOTPUMYIOTHCS MPHHIUIY IIUPOKOI auBepcu(ikaiii CBOIX 1HBECTHIIIHHUX
noptdeiB.

JlocnipKeHHs TOKa3aJio, 0 Cepel YCiX MOKIMBUX CTPATETiH, sIKi BUKOPUCTOBYIOTh 1HBECTHUIIIHHI
¢donau [IpAT KYA «KIHTO», Haii0inpm npuOyTKOBUMH € TIACUBHO-aKTHBHI cTparerii. Lli cTpaTterii
JAI0Th MOXKJIMBICTh OTPUMYBATH HAHUOUIBIINN MOXiM MPH HAWMEHIIUX PU3MKaX HA CEPEIHBO- Ta JIOB-
TOCTPOKOBOMY FOPH30HTI IHBECTYBaHHSI.
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Pa3utne ¢popM HHCTHTYHHOHAILHOTO0 HHBECTHPOBAHUS M HX POJIb B MeXaHH3Me MPHBJIEYEeHUsT KANUTAIA B OTe-
4YeCTBECHHYI0 JKOHOMHUKY

[HleBuenko A.O., 3agopoxnas P.II., Tkauenko M.B.

B craTbe paccMOTpEHBI BOIPOCH! Pa3BUTHUS U 3HAUCHUE HHCTUTYIIMOHAIBHBIX HHBECTOPOB Ha OTEYECTBEHHOM (DOHIOBOM
PBIHKE B KaueCTBE OCHOBHBIX HHCTUTYTOB II0 aKKyMYJIHPOBAHHUIO JICHEKHBIX CPEACTB HACEIEHHMS U IiepepacipeeleH s uxX B
pEaNbHBIA CEKTOP PKOHOMUKH.

HccnenoBaHbl TEHACHIMN U PE3yJIBTAaThl AEATEISHOCTH YKPAUHCKUX MHCTHTYLMOHAJIBHBIX MHBECTOPOB 3a ITOCIIEAHHE
maTh J1eT. [Toka3aHo, 9To HeCMOTpPS Ha KOJIMYECTBEHHBIH POCT 0OBEMOB UX JESITEIFHOCTH, UCIIONB30BaHIE TIOTEHINAa HHC-
TUTYTOB coBMecTHOro mHBecTHpoBaHus (VICH) kak MexaHM3Ma NPUBIICUCHUS CPEACTB MEIKHX HHBECTOPOB HEOCTATOYHO
JUTst 0OecTieueH sl TaNbHEHIIeTo pa3BUTHS YKPAUHCKOTO (DOHIOBOTO PHIHKA.

BeImonHeH KpUTHYECKUH aHAIN3 UIUTENILHOM NMPAaKTHKN (YHKIMOHHPOBAHUS HAa OTCUSCTBEHHOM PHIHKE IIEHHBIX Oymar
OJIHOM M3 CaMBbIX yCHEIIHbIX KoMnaHuil no ynpasieHuto aktusamu — YAO «KMHTO», koTopas ceifuac sBISE€TCS HHBECTH-
LOHHBIM YIPaBIISIONINM JIBEHA/I[ATH HHBECTUIIMOHHEIX ()OH/IOB ¥ OJJHOTO HETOCYAapCTBEHHOTO IIEHCHOHHOTO (hOH/Ia.

HccnenoBaHbl 0COOCHHOCTH HCIIOIB30BAHMS HHCTUTYTaMH COBMECTHOTO MHBECTHPOBAHUS PA3IMYHBIX MHBECTHIHOH-
HBIX CTpaTeruii Ha ()OHIOBOM pBIHKE M UX BIMSHHE Ha KOHEUHBIe (PMHAHCOBEIE pe3ynbraTsl CH.

OOGOCHOBaHO, YTO HCIOJb30BAaHUE MHBECTULUOHHBIMH (HOHIAMM ITaCCUBHO-aKTHUBHOII CTpaTeruu SBISETCs Hamboiee
3] (heKTHBHBIM, MOCKOJIbKY 00ECIIeUMBAET MAKCUMHU3ALMIO JI0X0Ja PH MMHUMHU3ALUN PUCKOB B CPEIHE- U JOJIrOCPOYHON
nepcrektuse. C 3Toi 1enbio 60MbIHHCTBO HHBECTUIIMOHHBIX (oHA0B HAO KV A «KMHTO» dopmupyer ausepcudunupo-
BaHHBIN MHBECTHLIHOHHBIN MOPTQETb, OCHOBY KOTOPOTO COCTAaBISIOT IIEHHbIe OyMaru Hauboliee NHBECTUIIMOHHO MPUBIIEKaA-
TEJbHBIX KOMIAHHII PEalIbHOTO CEKTOPA SKOHOMHUKH, KOTOPBIE OTHOCATCS K «IOJyObIM (DHIIKaM» OTEYECTBEHHOrO ()OHI0BO-
TO pBIHKA.

KnroueBble c10Ba: MHCTHTYIIMOHAIBHBIE HHBECTOPBI, CTOUMOCTh YHCTBIX aKTHBOB, 3aKPBITHIH KOPIOPATHUBHBIN HEIH-
BepcH(UINPOBAHHBIN HHBECTULIMOHHBIH (OHII, HHTEPBAIbHbII AUBepCHUIUPOBAHHBII TACBON MHBECTULIMOHHBIH (OHI.

The development of forms of institutional investment and their role in the mechanism of raising capital for the
domestic economy
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One of the important contemporary problems is to provide sustainable economic growth by attracting investment capital
to all sectors of the national economy. According to world experience, the main role in this process belongs to the securities
market. It is an important tool for the development of the national economy, as it promotes the redistribution of capital be-
tween its spheres and industries.

Institutional investors as professional financial intermediaries play a decisive role in the mechanism of capital flows
allocation. Collective investment institutes are large-scale financial institutions that accumulate significant amounts and
manage them.

The article investigates the role and importance of institutional investors as a special type of financial intermediaries in
the Ukrainian financial market. Institutional investors are professional participants of the stock market and financial interme-
diaries between citizen’s savings and the investment needs of the domestic economy. Their mission is to promote the more
effective realization of the function of transforming savings into investments.

Significant amounts of free cash owned by small investors and the large needs of a real sector of the economy in free in-
vestment resources require the search for effective means of fundraising from small owners to collective investment institu-
tions. The importance of institutional investors activity is great since they are the leading suppliers of investment resources in
the country’s economy and determine the level of its economic development.

The trends and results of Ukrainian institutional investors activity over the last five years is investigated in the article.
From the quantitative side, the collective investment institutions are the dominant kind of institutional investors in Ukraine,
and their number is constantly increasing. For the beginning of 2018, 292 asset management companies, 235 collective in-
vestment institutions, 58 non-state pension funds and 3 insurance companies with assets in AMC management were regis-
tered in Ukraine.

We can see the largest increase in the value of assets in non-diversified investment funds — 146.3%. At the same time,
mutual funds increased on 23.8%. However, this is not enough for the Ukrainian stock market. A small number of derivatives
in circulation and low liquidity of securities restrict the activity of domestic collective investment institutes.

The critical analysis of the long-term working practices of Private joint stock company «KINTO» is performed. PISC
«KINTO» is one of the most successful asset management companies on the domestic securities market. Currently, PISC
«KINTO» is an investment manager of twelve investment funds and one non-state pension fund.

Asshown by analysis, the final financial results of the collective investment institutes (CII) depend on the choice of
investment strategies. The features of the use of various investment strategies by CII at the stock market are investigated.
It is proved that the passive-active strategy using is the most effective because of maximizing income while minimizing
risks in the medium and long-term. To achieve this aim, the majority of investment funds of AMC «KINTO» forms a
diversified investment portfolio based on the securities of the most investment-attractive companies of the real sector of
the economy, belong to the «blue chips» of the domestic stock market. Also, the company «KINTO» uses all advantages
of collective investments by applying both different trading platforms and investment instruments (instruments of stock,
bond and money markets).

Key words: institutional investors, net asset value, closed-end non-diversified corporate investment fund, interval diver-
sified unit investment fund.
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