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OBJIIT AL 3 IHAEKCOBAHOIO JOXOJHICTIO
SAK ®IHAHCOBUI IHCTPYMEHT HIBEJTFOBAHHSI
HACJIIAKIB BUCOKUX IHOJIAINMIMHUX OYIKYBAHD

IlIpogooumebcss  aHaniz MIDKHAPOOHO20 00C8I0Y 3anpo8aosKeHHs IHCMPYMeHmMI8
3 iHO0eKco8aHo 00 IHAAYI 00X00HICMI0O ma 30IUCHIOIOMbBCSL PO3PAXYHKU O/t OUIHKU
douyinbHocmi ix 3anpogadrkerHHs 8 YKpaini. BCmaH08/1eHO, U0 UKOPUCMAHHSL MAKUX
iHcmpymeHmie Hadacms 3mo02Yy 3MeHWUMU 8apmicmb 06CY208Y8AHHSL 0epiKasH0o20
60p2y 3 00HOUACHUM BIOHOBNEHHAM 008IpU 00 AHMUIHPASYITHUX 3ax00i8 OeprKasu.

Ha cporonni BUCOKi iHQIISALIHI pU3UKK B YKpaiHi € OJJHAM 3 BU3HAYAIbHUX
YUHHHKIB 3POCTaHHSA BapTOCTi 3aJy4€HHS JEPrKaBOI0 BHYTPINIHIX 3aII03WYEHb 3a
¢ikcoBanor ctaBkoro. [IpoTsarom 2004—2008 pp. paxTraHa iHGIAIISA CyTTEBO Tie-
peBHIIYBaIa MPOTHO3M MIXKHAPOAHUX (PIHAHCOBUX OpraHi3aliil Ta ypsJIoBUX CTPY-
KTYp 1, sIK HACHIJIOK, peanpHa nmoxonHicte OB/III ans inBecTopiB Oyna Bif’ €eMHOIO.
B 2009-my Ta Ha mouatky 2010 p. mpuBaTHI iHBECTOpH MpH yXBaJeHHI PilllEHb
0710 NpUHHATHOT s cede moxomnocti OBJIIT mowanu 3akiagatv 3HAYHO BHII
iHQIANIAH] pusnkd. SIK HACHIIOK CepelHbO3BaYKEHa HOMIiHAJIbHA JOXOIHICTh
OBJII 3pocna no 22—-28% piuHuX, 10 B MAHOYTHROMY CYTTE€BO 301IbLINTH BUTPA-
TH Ha 00CITyTrOBYBaHHS BHYTPIIIHEOI'O OOpTY.

I3 moiOHUMH cuTyalisIMA KpaiHU 3 PUHKOBOIO EKOHOMIKOIO CTUKAJIHCH yiKe
paHimre, HUMH Oyir po3poOieHi MiaXou A0 BUpIlIeHHs i€l mpobiemu. P Bcec-
BITHRO BIZJOMHUX YYEHHX-€KOHOMicTiB, 30kpema, J.Tobin, M.Deacon, A.Derry,
J.Roush, W.Dudley, M.Steinberg Ezer, J.Y.Campbell, R.J.Shiller na TeopernuHo-
My Ta MPAKTUYHOMY PIBHSAX OOIPYHTYBalIM HEOOXiTHICTh BUKOPHUCTAHHS JIEPIKaB-
HUX (pIHAHCOBUX IHCTPYMEHTIB 3 1HJEKCOBAHOIO JI0 iH(IAIIT TOXOTHICTIO SIK OCHOB-
HOT'O IHCTpYMEHTa HIiBEJIIOBaHHS HETaTUBHOTO BIUIMBY BHUCOKHX I1HQISAIIHHNX
OUiKyBaHb Ha MOBEJIHKY pUHKOBUX CyO’€KTIB.

Hapa3zi BiacyTHI I'pyHTOBHI JOCHTIJDKEHHS BITUYM3HSHUX HAYKOBIIIB, SIKi JIO-
3BOJIWIIA O apryMEHTYBaTH JIOIIIBHICTh BUKOPUCTAHHS IHCTPYMEHTIB 3 1HJEKCOBA-
HOIO JI0 THQIAIT TOXOHICTIO B eKOHOMIYHOMY CEpeJIOBHUINI YKpaiHu, TOMY IMPO-
BEACHHS JIOCIIKEHb Y IIbOMY HAaIIpsIMi € aKTyaJIbHHUM.

MerToro cTaTTi € BUBYEHHS! MI)KHAPOJHOTO JOCBiAY BUKOPHCTaHHS 1HIEKCO-
BaHUX 1100 1HGIISMIT Aep)KaBHUX I[IHHUX IANepiB Ta OOTPYHTYBAHHS JOLIBHOCTI
ix 3ampoBajKeHHS B YKpaiHi.

OCHOBHOIO XapaKTEPUCTUKOK 1HJCKCOBAHUX OOJITalildl € MOXIHUBICTD 3]TiH-
CHEHHSI TIOTallleHHs Ta 00CIYrOBYBaHHS IUX IIHHUX TalepiB 3 KOPUTYBaHHSIM Ha
piBerp iHGuALii. ToOTO peanbHa CTaBKa JOXOAHOCTI BCTAHOBIIOETHCS MiJ Yac
npuabdaHHs obmiranii 1 He 3aneXuTh Big MaiOyTHROTO piBHS iH(IANIT. Lle Hamae
3MOTY 3HSTH MPOOJIEMY HEBU3HAYEHOCTI IHBECTOPIB CTOCOBHO PiBHA MalOyTHBOI
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1HGDIAT, sIKa € CYTTEBOIO MEPENIKOI00 3a0e3MedeHHsT e()eKTUBHOCTI Mepepo3mo-
JIUTy pecypciB, 0COOTMBO B YMOBaX BHUCOKHX 1H(IAMIAHIX odiKyBaHb. ToMmy iHze-
KCOBaHi o0uiraii, B1acHe, i BAHUKJIH SIK IHCTPYMEHT MPOTHIii BACOKUM BHTpaTam
3 X 00CIIyTOBYBaHHS, 3yMOBJIEHUX 3a3Ha4eHUM (DaKTOPOM.

CyThb iHIeKCOBaHMX OOJIraIliii moJjsira€ B TOMy, 110 TIiJT YaC BUILIATH BiJICOTKO-
BUX TUIATEXIB UM TOTAIIEHHI OCHOBHOI CyMH OOpry iXHI HOMIHAJIbHI 3HAYEHHS MHO-
JKaThCS HA KyMYJIATHBHUH KoedimieHT 1O 3 1aTh BUIyCcKy Takoi oOmirartii. Humi
y CBITOBi{ TIPaKTHLII BUKOPHCTOBYIOTHCS [Bi OCHOBHI METOAWKH BU3HAYECHHS KyMYJIsi-
THUBHOTO Koe(iIieHTy iHQIAMI: 1) OUIBII MPOCTHII METOT, SIKMI HE BPaXOBY€E OCTAHHIX
3MiH y piBHI iHQUALIT; 2) METOA, SIKHH MaKkCUMalbHO BPaxoBYE MOTOUHI iH(IALIHI
TeHJICHIIi1. Po3ristHeMO BiMiHHOCTI Mi>k HUMH Ha npukiai Benvkoi bpuranii.

Ho 2005 p. BukopucTOBYBaBCs mepiiwii MeToi. Bin mepembadaB miBpiuHE
KOpUTYBaHHSI Ha PiBeHb 1HQIIALIT 3 BUKOPUCTAHHIM JBOX TMOKA3HHKIB 1HQIIAIIIIL:
1HAeKCy 1HQuALii 3 JaTh BUITycKy oOumirarii (6a3oBuil iHmekce iH(IALiT) Ta 6a30BO-
ro iHAeKcy 1H(IAl Ha MOMEHT HapaxyBaHHS IMMOTOYHOTO BiJICOTKOBOTO KYIIOHA
abo BHIUIATH OCHOBHOI cymu Oopry. B KOKHOMY 3 BHINAAKIB BHKOPHUCTOBYETHCS
iHAeKc 1HGIAMIT 13 3ami3HeHHsIM Ha BiciM MICHIB 70 MaTH TutaTtexy. IBa micsii
Jary J03BOJISIOTH PO3paxyBaTH Ta OMYyOJiKyBaTd piBeHb iHQIIALI], a iHOI MICTh
MICSAIIIB TO3BOJIAIOTh BU3HAYUTH MalOYTHIN PO3MIp BiJICOTKOBOTO KyIOHA. 3aJekK-
HO BiJ JaTH TMEPIIOr0 BWITYCKY OOJIraifii BiJICOTKOBI IUIATeXi Ta IUIATEXI
3 TIOTAIICHHST OKPYTIISAIOTHCS /10 AecATHX Ha KoxHi 100 GpyHTIB cTepiiHriB HOMiHAa-
JIBHOTO 3HAYEHHsI iHIeKcoBaHOl iH(smii [1].

s npukinany: 0azoBuii iHaekc iHGsIii 3 ciudst 1987 p. Ha 2,5% iHnekcoBa-
Hi obmiramii 3 Tepminom moramernHs y 2030 p. (mepmmii BuImyck OyB 3IiHCHEHUI
5 mucromama 2008 p.), cranom Ha 6epezers 2007 p. (omybmikoBano B Tpasai 2007 p.
3a IIICTh MICSIIB J0 BHITYCKY) CTaHOBUThH 179,9%. BincoTkoBi miaTexi 3IiHCHIO-
IOTHCS B TPYZIHI Ta YEPBHI, IS AKUX OepyThCs piBHI IHQIAIIT CTAHOM Bi/IITOBIIHO Ha
KBITEHb Ta JKOBTEHb Micsilb. [ pO3paxyHKy CTaBKH KYINOHY, IIO 3/iHCHIOBATHU-
MeTbest 17 rpymas 2009 p., mpurmyctumo, mo craHoM Ha kBiteHb 2009 p. Ga3oBuit
inaexc iHsmii 3 ciuast 1987 p. craHoBuTh 185,7%. BiamosinHo MOXOAHICTE CTaHO-
BuTHME 2,5%/2%(0a30Buii iHAeKC iHGIAIT cTaHoM Ha KkBiTeHb 2009 p.) / (6a3oBHit
iHaekc induamii cranom Ha Oepesensb 2008 p.) = 1,25%*(185,7/179,9) = 1,290300.
BiamoBiHIM YHHOM KOPHUTYETHCS TAKOK OCHOBHA YaCTHHA OOpry.

Iouunaroun i3 2005 p., METOMKA KOPUTYBAHHS BiICOTKOBHX TUIATEKIB Ta OCHOB-
HOI cymu Oopry y Benmkiit bpurasii 3a3narna 3miH. Po3Mip miBpidHOTO BiICOTKOBOTO IIia-
TEXKY 10YaB BU3HAYATHCS IIIIIXOM MHOKEHHS CITIBBITHOIICHHS 1HJICKCIB 1H(JISIIT 3 JIarom
B 3 MiC., sIKi BpaXOBYIOTb ()aKTHYHY KUIHKICTh JTHIB, 200 Y (DOPMYITBHOMY BUTJISII:

Peaftiogiae & _ieade = oo 2—”0""""6"" « Poafighily  _ %aaeia _dioeyoy,

Asaiigdily _diadenca _dioeyey, =
_ gionosionuii _indexc _ingnayii _(BII) _na _momenm _cniamu _6i0comxie

BIl _na_momenm _eunycky _obxicayii
BIl _na _momenm__cnnamu _8i0COMKIE =
BIl _na _newwuti _Oenb _micays _cnaamu _8i0COmKIig +

N {K — mb_OHI8 _ 3 _NOYAMKY _ MICAYs _ 00 _ Oamu _ CRIAmu _ 8I0COMKIE — 1J “
K —mb_OHI6 _ Micysl _ Cniamu _ 8l0COMKIG
BIl _onsa _nepwioeo_ Ousa _ micays _ HACMYNHO2 0_NiCiA _ Caamu _ 8i0COMKI@ —
{B]] _ Ol _nepuio2o_ OHsA _ MicAYs _ cnaamu _ 8i0COMKIg } ’
ne BIl — 6a30Buii iHAEKC 1HQIALIT 3 TaroM Y TpY MICSIII.
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AHAJIOT1YHUM YMHOM BH3HAYAETHCS TAKOXK BiAMOBIAHMN iHAEKC iH(IsIiT (BI])
Ha MOMEHT BHITYCKy oOdirarii. 30kpema, BiICOTKOBA CTaBKa, TEPMiH BUIUIATH SKOi
npunagae Ha 17 rpymus 2009 p. ansg 2,5% oOniranii, BUmymeHoi 5 nucronanga

2008 p. Gyne nopiBaroatn: M46K4_KYNOMY  Bingomenns inaekcis indusii (BII)

2
(17.12.08)= ¢maska_«Kynony  BII(17.12.09)
2 BI7(05.11.08)

(17-1)

BII(17.12.09) = BII(01.12.09) +

x [BIT(01.01.10) — BII(01.12.09)] =
= 17(01.09.09) + ;—i x [11(01.10.09) — 17(01.09.09] = 188,1 + % x [188,6 —188,1] = 188,35806
BII(05.12.08) = BI7(01.11.08) + (53—;)) x [BI1(01.12.09) — BII(01.11.08)]=

~1816 + 3io x [182,5 —181,6]=181,72000 -

BinnoBigHO BifIcCOTKOBa cTaBKa KYNOHY, TEPMiH BUILIATH SIKOTO MPUMAIAE HA

17 rpynns 2009 p., Oyzne cTaHOBHUTH: 25 x 188,35806 —1,295663% -
2 181,72000

Kpim Benukoi Bpuranii, HOBy METOJAMKY BH3HAa4eHHS! KYIIOHHOI CTaBKH 3a
oOmiramisiMyu 3 iHIEKCOBAaHOK A0 1HMILII JOXOAHICTIO BUKOPUCTOBYIOTH TaKOX
Kanana, ®panriis, I'pemis, [Tanis, [liBnenna Adpuka, llsenis Ta CLLIA. Bona go-
3BOJISIE MAKCHMAJILHO HAOJU3UTH CTAaBKY KYIOHY 10 PiBHS iHQUIALIT — 30KkpeMa, y
Bunanaky Benukoi bpuranii nar innexciB iH(ALil 3MEHIIEHO 3 BOCBMU 0 NPHOIIHU-
3HO TPHOX MicALiB. TouHa TPUBAJICTD Jary 3ajeKUTh BiJl AHSA MICSLsI BUITYCKY 00-
Jiramil Ta DHS MICAIS CIUIATH BiJCOTKOBHX IUTATEXIB. BiAmoBigHo, BiIHOIICHHS
iHAeKciB 1HGIIALIT 3MIHIOEThCS IOAEHHO (pHc. 1).

Method for new index-linked gilts

Methed for existing index-linked gilts

Puc. 1. BigmiHHicTh MeTOAaMU BU3HAYeHHS Koe(inieHTy iHAeKcanii
BiICOTKOBHX IJIaTekKiB Ta 0CHOBHOI cymu Oopry 10 2005 p. Ta micas

Jowcepeno: UK Debt Management Office (DMO) [Enekrponnuit pecypc]. — JOCTymHUMH 3:
<www.dmo.gov.uk/docs/giltsmarket/formulae/indexlinked3m.pdf>.

[IpoTsiromM ocTaHHIX AECATH POKIB OOCATH BHITYCKY 1HJIEKCOBaHUX JEpiKaB-
HHUX o0Jtiraniii CyTTeBo 3pociu (puc. 2), MepeBaXHO 3a PaXyHOK iX 3alpOBaKEHHS
Ta BUITYCKY Y PO3BUHYTHX KpaiHax.

OjyHak He B ycix KpaiHaxX BHITYCK 1HJIEKCOBaHMX OOJIramiid CyrmpoBO/KyBaB-
Csl OYiKyBaHUMHU TIO3UTHBHHMH JUIS J€PKaBH HACIIJIKaMHM, 10 3MYCHJIO OKpeMi
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3 HAX 3TOPHYTH MOMAiOHI mporpamu. 30Kpema, OyJo MPUIMHEHO BUITYCK IHAEKCO-
BaHuX oOmiraniii B ABctpanii Ta Hosiit 3enanzii. Take pimeHas 6yio 3yMOBIeHe
PI3KMM 3MEHIICHHSM PiBHS JIepKaBHOTO OOpry, IO HE J03BOJISIE CTBOPUTH JBa
TKBIAHUX PUHKH Jep>KaBHUX I[IHHUX MamnepiB. B iHmmMxX kpaiHax 1i iHCTpyMEHTH
yCHImHO (QPYHKIIOHYIOTb.
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Puc. 2. HakonuueHa cyma 0opry 3a iH1eKCOBaHUMH 00TiramiamMu
32 PUHKOBOIO OI[IHKOIO Y eIKUX PO3BHHYTHUX KpaiHaX, w1po0 00

Iowcepeno: Breakeven Inflation Benchmark Indices [Enexkrponnnii pecypc] / Barclays Capital US. —
Hocrynuuii 3: <https://fecommerce.barcap.com/indices/index.dxml>.

3ampoBaKeHHsI BUITYCKY 1HIEKCOBAaHUX OOiraiiii nmepemdadae qOCATHEHHS
JIEKUIBKOX IIIJIEMH.

1. 3MeHIIeHHSI BAPTOCTI Aep:KaBHUX 3amo3nyenb. EkKoHOMIi B 00CITyTroBy-
BaHHI JiepXKaBHUX OOJiramniii MO>KHa JOCATTH Y pa3i, KOJIW MpeMis 3a HelliKBiIHICTh
€ MEHIIIOK0 3a MpeMilo 3a iHQISMIHHIA PU3KK Ta 3aBULICHI iHQIALIIHI OUiKyBaHHS.
3 Teopii BiZIOMO, 110 BapTICTh OOJiramii 3 (JiKCOBaHOIO JTOXOJHICTIO BU3HAYAETHCS
CYMOIO: peajbHa JOXOAHICTh ILTIOC OYiKyBaHa 1HQUIAIIS TUTFOC TIpeMis 3a 1HQIs-
HidHUI pu3nk. BinnoBiHO O4iKyBaHa iHBECTOPOM JOXOJHICTH OOJiramii 3 1HIeK-
COBAHOIO JIOXOJHICTIO € CYMOIO peajibHOT JIOXOJHOCTI, IpeMii 32 HENIKBIAHICTh Ta
ouikyBaHOi iHQuIAMIi, a (GakTHYHA ITOXOMHICTH 1HJEKCOBAHOI OOMiramii € cyMoro
peasbHOI TOXOTHOCTI, TIpeMii 3a HEeNKBIIHICT Ta (pakTHIHOT iHGIAIII.

IcHye aBa MiAXO0aM 10 OLIHKKA BUTOJ/BTPAT, OB’ I3aHUX 13 BUITYCKOM 1HJICK-
coBaHux oOumiraniid. [Tepmmii miaxin nependayae omiHKy BapTOCTi 00CITyTOBYBaHHS
1HJeKcoBaHUX oOmiramiii noctdakrym. ToOTO BUTpaTH iHAEKCOBAaHUX Ta TPaJU-
IHHUX O0JIIralii MOPiBHIOKOTHLCS yKE MICHS TOTO, K BioMi (hakTHYHI TOKa3HUKU
1HQUIALIT, Ha SIKY KOPUTYETBCS IOXOHICTh iHJIeKcoBaHUX oOmiramiid. OnHak B aHa-
Ji3i BUTON/BTpAT, MO 3AIMCHIOETHCS TOCT(HAKTyM, OepeThCs 10 YBaru BiIIHOCHO
KOPOTKHUH BiJIpi30K Yacy, i e € ioro HeAoaikoM. Skmo ¢akTuaHmii piBeHb iH)Is-
11ii B MOMEHT BUIYCKY 1HJICKCOBaHHMX OOJIramii BiJpi3HITUMEThCS BiJl OYIKyBaHO-
To, TOJI I Pi3HUIS BIUTMBATHME Ha BapTICTh iHAEKCOBAHUX OOJIraIliii mopiBHIHO
13 TpagumitanMu. Hampuknaz, skoio iHQIAIis BUSBUTHCS BHUILOK, HDXK OYiKyBa-
JIOCh, BUITYCK 1HJEKCOBAHUX OOJITaIliil Oy/ie BUTPATHIIINM, HI’K BUITYCK OOJITaIiif
3 (hikcoBaHOIO JTOXOMAHICTIO, 1 HaBmaku. Tak, y Benukiii Bpuranii Ta ®panuii Bia-
noBigHO mpoTsiroM 1980-2000 Ta 1998-2004 pp., xoiu iHGIALIHHI OUiKyBaHHS I1e-
peBUIIMIN (haKTUYHI TOKA3HUKH, BIAIOCS 3a0IIaAWTH 3HauHi Komtu [2, C. 39; 3].
Oco6muBo 11e cTocyeThest oyatky 1980-X pokiB, KOIHM BUCOKI iHQUIALINHI O4iKy-
BaHHS HACEJICHHS BIIaCHE W CIOHyKanmu ypsa Benwmkoi bpuranii 3amovarkyBaTu
BUIYCK iHAeKcoBaHuX oOmirauwii. B Kanani, BinnmoBigHO 10 po3paxyHKIB IIEHTpa-
TpHOTO 0aHKy, 3aiiicHennx y 2003 p., 3a nepion 3 1991 mo 2002 p. npwu 3aransHo-
My 00cs31 BUIYILIEHUX IHAEKCOBAaHMX oOumiramiii B 15 MIiIpH KaHaJCbKHX A0JapiB
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Oyi0 3ekoHOMIJIEHO X 1,5 MuIpA, SKIIO TIOPIBHIOBATH IIi BUTPATH 3 0OCITyTrOBYBaH-
HSIM TaKOTO K 00CSATY BUIYIIEHUX OOJIITaIlii 3 ikCOBaHOO JOXOIHICTIO [4].

OpHak y JOBrOCTPOKOBOMY Mepiofi iHQIIALIHI O4iKyBaHHS JOPiBHIOBATHU-
MYTh (paKTUYHUM MOKa3HUKaM. KpiM Toro, mpu BCTaHOBIICHHI KOTHPYBaHb Ha 00-
miramii 3 (iKCOBaHOIO TOXOTHICTIO IHBECTOPH KEPYIOTHCS OYIKYBaHHSMH IIIOJIO
piBHIB iH}AIiT. ToMy OiNBIIICTh €EKOHOMICTIB BiJICTOIIOTH JYMKY III0JI0 HEOOXi]I-
HOCTI BpaxoBYyBaTH caMe€ OYiKyBaHy, a He ()aKTHUHY 1HQIALiI0 MpH BU3HAYEHHI
BUTOJI/BTPAT BiJ 3ampoOBa/DKEHHS iHIEKcoBaHMX oOmirariii. OCKIIBKH y JOBrO-
CTPOKOBOMY TIEpioAi O4iKyBaHMH piBeHb iHGIALIT mpsmMye M0 (HAKTHIHHUX TMOKa3-
HUKIB, PI3HUII MK CTaBKaMU JIOXOAHOCTI (hiKCOBaHMX Ta 1HIEKCOBAHUX OOJIiraIii
OyJe BH3HAUYATHCh PI3HUIICIO0 MK MpeMi€ro 3a iHQIAIHINA PU3UK Ta TPEMI€ro 3a
HeiKBiHICT. TOOTO y JOBrOCTPOKOBOMY TEpiofi BUrOIu/BTpATH Bij 3alpoBa-
JOKCHHSI 1HICKCOBAHUX OOJIraiiii BU3HAYaATUMYThCS PI3HHUICI0O MIX IIMMHU JBOMA
nokasuukamu (tabm. 1) [5].

TeopeTndHi MONOXKEHHS HE 3aBKAN MiITBEPIKYIOTHCS Ha TPAKTHUIIL. 30KpeMa y
CIIA mporHo3HMA piBeHb HOIAIIT HA AECATUPIYHNIN TIEpiof, SIKHH MOKBapTAIHLHO
3nivicHioe DenepansHuii pe3epBHuil 0aHk Dinanenbdii, mporsrom nepioxy 3 1979 mo
1997 p. mepeBunryBaB ¢akTudHi oKa3HUKH. lle o3Havae, mo epeKTHBHICTh BiI 3a-
TIPOBA/KEHHS 1HIEKCOBAaHUX OOIITarliid, 3 TOUYKH 30py BHUTpPAT Ha iX 0OCIyroByBaHH:,
HE 3aBXKIH JIOLJIEHO BU3HAYaTH HA OCHOBI (hopMynH "mpemis 3a iHQIAIIHHNAN pU3HK
MiHyC TIpeMisi 32 HeNliKBIIHICTE". OCOOIMBO 1€ CTOCYETHCS CEPEIHLOCTPOKOBHX TEPi-
OJliB, OCKLTBbKY 1H(IIALIIHI OYiKyBaHHS iHBECTOPIB BKIIFOUAIOTH IICHXOJNOTIYHUH (Dak-
TOp. SIKIIO TMPOTATOM JIESIKOTO TEpiofy B MHHYJIOMY, iH(IISIIHHI OYiKyBaHHS BUSBH-
JUCh MEHIIUMH, HiXK (aKTUYHI TOKAa3HHKM, TO IHBECTOPH BpaxyloTh 1€, i B
MOAABIIOMY 1HGIIAIIIHI O4iKyBaHHS 30UTHIIATHCS TIOHA (PaKTUYHHUN piBeHb 1HDIIS-
111, 10 BIUTMBaTUME Ha 3pocTaHHA (hikcoBaHOi cTaBKU. [loiOHI rimoTe3n 1oCcTaTHHO
JI00pe BUBYEHI B EKOHOMETPHIII, CEePeJl HUX: TINOTe3a aalTUBHOIO O4iKyBaHHS, TiI10-
Te3a YaCTKOBHX IPUCTOCYBAHb Ta 1HIII TIMOTE3N AUCTPHOYTUBHO-TIarOBUX MoJiestei [6,
c. 285]. Tomy npu TOMiHYBaHHI TICHXOJIOTIYHHX (PAKTOPIB, M0 BU3HAYAIOTH 3MiHY 1H-
¢GnAniiHUX OYIKyBaHb iHBECTOPIB HA OCHOBI BpaxyBaHHs iX MOMHJIOK y MUHYIOMY
(paxTruna iH(IAIS BUsSBMIIAcS OUTBINIOD, HIXX OYIKYBaHa) 32 iHIIMX PIBHUX YMOB
OLITBII BUTIHUM € BUITYCK 1HIEKCOBAaHUX OOJIIrarii.

Takox BapTO 3a3HAYUTH, IO OE3MOCEPETHE MOPIBHSAHHS BapTOCTI 3aI03H-
YeHb JIEPXKaBH IUIIXOM BUITYCKY OOJIiramiid 3 iHIEKCOBaHOO Ta (PIKCOBAHOIO CTaB-
KaMH € He 30BCiM KOpPEeKTHUM. OCKiJIbKH, BUITYCKalOYM 1HJEKCOBaHi 10 piBHS iH-
¢usii obumirariii, ypsii CHTHAII3ye Y9aCHUKaM PUHKY PO Te, M0 He 3alliKaBIeHHH
Yy BUKOPHUCTaHHI eMiCIHHMX BaKeJiB 3MEHIIEHHS OOpPTrOBOTO TATApsi, MO3UTUBHUMA
CUTHAJl TiepefaeThCsi 1 Ha PUHOK oOuiramii 3 QikcoBaHoo N0XoaHICTIO. ToOTO
y pasi BiacyTHOCTI Ha (iHAHCOBOMY PHHKY 1HCTpYMEHTa iHIEKCOBAaHMX OOJiramii
NMOOOIOBaHHS 1HBECTOPIB MIOJO0 MOXIIMBOCTI BUKOPHCTAHHS YPSJIOM EMiCiiHUX
Jokepen (QiHaHCYBaHHS, BEAYTH J0 3pPOCTAaHHS Mpemii 3a iHQIIAIHHUNA PU3KK Ta
CTaBOK JOXOJIHOCTI B LILIIOMY.

2. 3meHIIeHHs] pU3HKIB pediHaHcyBanHs. Po3mmpeHHs criekTpa GpiHaHCOBUX
THCTPYMEHTIB, SIKUMH KOPHCTYETHCS JIepKaBa, IPH3BOIUTH JI0 PO3IIMPEHHS 0a3u iHBe-
cropiB. Lle Hagae 3Mory auBepcudiKyBaTH JKepelia 3alo3udeHb IIUIIXOM 3aTy4eHHS
10 ¢inaHcyBaHHA AeiuuTy OrOIDKETY MEeHCIHHUX (OH/IB, JOMOTOCTIONAPCTB, CTPaxXo-
BUX KOMIIaHiH, iHBeCTHIIIHNUX (hoHAIB. KoHIeHTpallis BIACHUKIB X I[IHHUX ManepiB
€ 3HaYHO MEHIIOI, HDK Yy BHUIAJKY 3 OOJNiramisiMi 3 (ikCOBaHOI JIOXOJHICTIO, IO
3MEHIIIY€ 3aIEKHICTh YPSAY Bill MOBEIIHKN OKPEMHUX BEJIMKHX 1HBECTOPIB.
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YMoBH Ta nepegyMOBH BUIIYCKY iHAeKCOBAHMX 10 iHGuIALii o0/iramii

Tabnuysa 1

Inpexc Ofcsr ingexcoBaHNX L Cepenns Cepenns Yacrxka (%) .
. . - KinbkicTb . . | PunkoBi .
Kpaina IMouaTok l.H(l)JIHHll 3a oﬁnlr.aum 32 PHHKOBOIO - peaibHa | TPHBATICTD |y CTPYKTYPI o6niranii, Hist nporpamu
BUIYCKY |PpiK 10 mo4aT-| OWiHKOI0 Ha KiHelb . BicoTKOBa | 06iry 00ai- | oOairamii, o HA CHOTOIHi
BHIYCKiB .o - % BBII
KY BHIIYCKY 2008 p., man dox. craBka, % | rauii, poxis |kineun 2008 p.

Ascrpanis 1985 45 6,2 3 2,75 7,56 11 7 Ipunuuena y 2003
ApreHTrHa 1972 34,8 6 6 33,2 11,38 - - IIponoBxxyeTbest
Bpaznnis 1964 69,2 94,2 9 8,82 10,36 - - IIponoBxkyeThCs
Bemuka bpuranist 1981 14,0 319 14 1,83 18,3 31 35 IIponoBxKyeThCs
I'pertist 2003 3,9 17 2 3,91 19,19 5 103 IIpoOBXKY€ETHCS
I3painb 1955 12,3 - - - - - - IIpoOBXKY€ETHCS
Icnanpis 1955 0,0 - - - - - 39 IIponoBxkyeThCs
ITamnis 2003 2,6 99,6 7 3,36 10,03 6 91 TIponorxkyeThCs
Kanana 1994 4.8 28,7 5 2,71 22,39 13 16 TIponorxkyeThCs
Komym0ist 1967 19,7 6,8 7 5,87 5,66 - - IIpomoBxyeThCs
Mexkcuka 1996 114,8 20,4 8 4,61 12,1 13 10 IIpomoBxkyeThCs
Himeuuynna 2006 1,9 28,8 2 2,5 6,14 2 43 IIponoBxxyeTbest
Hoga 3enannis 1995 1,76 2,8 - - - 13 19 Ipununena y 1999
IliBgenHa Adpuka 2000 52 9,6 4 2,9 12,79 - - IIponoBxxyeTbes
[ligenna Kopes 2007 2,2 1,3 1 4,3 8,27 1 17 IIpomoBxyeThCs
TTosnpmia 2004 0,8 3,4 1 3,27 7,73 2 24 IIpomoBxyeThes
CIIA 1997 2,9 483,8 26 3,38 8,79 13 26 [IpomoBxKy€eThCsS
Typeuunna 2007 9,6 5,3 2 17,46 3,4 3 21 IIpooBXKy€eThCs
Dinnsaugisn 1945 6,4 - - - - - 34 IIpooBXKYy€EThCS
Dpanuis 1998 1,3 170 11 2,59 9,32 14 58 IIpomoBxkyeThes
Yuri 1966 22,2 75 18 3,33 5,94 - - IIponoBxyeThes
[IBewis 1994 2,0 29,6 5 1,8 10,52 28 31 IIpooBXKy€eThCS
SnoHis 2004 0,0 86,2 16 3,34 7,97 1 15 IIpooBXKYy€EThCS

Joicepeno: J.Y.Campbell, R.J.Shiller. A scorecard for indexed government debt. [Enexrponnuii pecypc] / NBER Working paper Ne 5587. — JloctymHui 3:
<http://papers.nber.org/papers/w.pdf?new_window=1>; snacui po3paxyuku 3riguo 3 manumu: Term Economic Indicators [Enexrponnuii pecypc] / OECD. StatExtracts. —
Hocrymuuii 3: <http://stats.oecd.org/index.aspx?DatasetCode=KEI>.
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3. inBuinenns poBipu 10 anTHiHQIAAUIHHOT ModiTHKK ypsay. Y mepe-
BaXKHii1 OLITBIIOCTI KpaiH MEHTPaIbHUH OaHK € €IWHOI0 YCTaHOBOIO, O(MIMiiHO BiI-
MOBiJAJILHOIO 32 IIHOBY cTaOunbHiCTh. OmHAK ypsin, skuil nepeposnoainse 30—-50%
BBII y xoai npoBeneHHs (hicKanbHOI MONITUKH, TAKOXK 3iHCHIOE TOMITHHH BILJIMB
Ha piBeHb iHGAMII. [Ipy mboMy BiH He TUTPKH HE BiATIOBifae 3a iHGIAMINHI Hac-
JiAKH, cpu4YrHEH] (icKkalbHOIO MOJITHKOIO, 8 Y KOPOTKOCTPOKOBOMY Tepiofi
3alikaBJIeHuH y 301IbIIeHH] piBHS 1HQIALIT, OCKITBKY 1€ 103BOJISIE HOMY 3MEHIIH-
TH peasbHy JTOXO/JHICTh 3aII03WYeHb, 3A1MCHEHNX 3a (DiIKCOBAHOIO CTaBKOIO, MOJIET-
IINTH BUKOHAHHS JOXOIHOI YaCTHHU OIODKETY, 110 3aIIaHOBAaHUH y HOMiHAJIbHUX
BeauunHax Ttomo. OpHak BUIlle3a3HaueHi ''BUTOAM' MATHUMyTh MICIE JIMIIE
B KOPOTKOCTPOKOBOMY TIEpiOJli, a MPOTATOM OUTBII TPUBAIHMX IEPIOiB PHUHKOBI
Cy0’€KTH 3aKJIAaTUMYTh Yy CBOI OUiKyBaHHS CXWJIBHICTH ypsiy OO BUKOPHUCTAHHS
iHpsiiiHoro noxarky. lle yckiagHroBaTHME OOpPOTHOY IIEHTPAJIBHOTO OaHKY
3 piBHeM iHQIISIMIT, OCKIIBKM IPEBaJIOBATUMYTh HE MOHETApHi, a TCHXOJIOTi4Hi
¢akTtopu 30epekeHHs BHCOKMX piBHIB iHGuAMmii. ToMy BHKOPHCTaHHS YpSIOM
y IbOMY pa3i iHAEKCOBaHWX oOiramiid Oyae HaWKpamuM MiATBEPIKEHHSIM HOTO
3aIliKaBJICHOCTI y MPOBEJCHHI BUBaKEHOI (DICKAJIBHOI TMOJITHKH, SIKa HE NPU3BO-
JIUTH JI0 3pOCTaHHs piBHA iHGUIIMIIT. 3BUYaifHO, IO B TAKOMY pa3i BHITYCK IHIEKCO-
BaHUX OOiramii Mae MiATBEPKYBATHCA BiAIOBIIHUMH MissMUA 3 OOKY IepKaBH,
1HaKIIe 1Ie IPU3BEE 0 3POCTAaHHS BUTPAT 3 00CIyrOBYBaHHS AEP>KaBHOTO OOpry.

4. IlineuineHHs eeKTUBHOCTI aHTHIH(IALIAHOT MoTiTUKKH. PUHOK 1HICK-
COBaHMX OOJIraIiif, Ha BiAMiHY BiJ] €KCIIEPTHUX Ta EMITIPUYHUX MPOTHO3IB, HAJA€
3MOTY IIOJICHHO OTPUMYBATH iH(QOpPMAIIiO PO OUiKyBaHI PHHKOM PiBHI 1HQIAIT,
TOMY OO0JIiTalii 3 iHIEKCOBAHOIO JOXOHICTIO € HAWKpAIUMHU iHAMKATOPAMH OYiKY-
BaHb PHHKOBHX Cy0’€KTiB'.

VY cBor yepry, iHpopMaLis Ipo O4iKyBaHI PUHKOBHUMH Cy0’€KTaMu piBHI
iHQALIT € HEOOXiTHUM eTIEeMEHTOM YPSAO0BOi aHTHIHQIIAMIHHOT moxiTHKU. Has-
BHICTh IIOJICHHOI iHpOpMaIii 3 iHQIAIIHHUX OYiKyBaHb PUHKOBHX CYO’ €KTIB
HaJa€ 3MOT'Yy BUKOPHCTOBYBATH Ii IJIs MOTTMMOJICHHA AOCTiAKEHb (akTopiB Ta
TeHJICHII M 3MiHu 1HQUAIIT. JeTanbHi 1 3HaUHI 32 00CATOM PSAW AUHAMIKU Ha-
JAI0Th MOXKIIMBICTh 3HAaWTH KOPENSII0 MK IapaMeTpaMd OKpPEeMHUX SIBHUIII
Ta 3aJIeKHOI0 3MiHHOIO.

5. IlinBuIeHHs] CXWJIBHOCTI /10 31iliCHEHHS] OPraHiZ0BaHUX 3201ATKEHb
B YMOBaXx BHCOKOI iHusanii. Xoda 10X0MHICTh TPAAMIIIMHUX O0MiraIiii € grocrar-
HBO BHCOKOIO, MO0 y JOBTOCTPOKOBOMY I€pioJli KOMIIEHCYBAaTH iHBECTOpaM OdYi-
KyBaHUH piBeHb iHQIIAIII, OKpeMi iHBECTOPU BCE OJTHO BHUTPAIOTH 200 MPOrparoTh
BiJl IHQIIAIHHUX KOJIMBaHb. HaToMiCTh iHAEKCOBaHI 00JIiramii HaaloTh 3MOTY 1H-
BecTopaM yOe3NeunTHCh Bl iHQIAIiIiHOrO pUu3nKy. BpaxoByoun Te, mo y iHaeK-
COBaHUX JIepXaBHUX oOOiramii TiNOTETUYHO BIACYTHIH 1 KPEIUTHUH PH3HK,
B YMOBax TypOyJeHTHOCTI Ha ()IHAHCOBHX PHHKaX, SKI 9aCTO CYHPOBOKYIOTHCS
3pOCTarOuMMH THQIAIHHUME TIpoliecaMu, el (iHAHCOBUI IHCTPYMEHT Hajae
3Mory abcopOyBaTH Ty YaCTHHY 3a01aJKEHb, sIKa MOTiIa 0 OyTH akyMylbOBaHa Ha
(iHaHCOBOMY PMHKY 32 YMOBHU HOro e)eKTUBHOTO (PYHKI[IOHYBaHHS.

Hocein CHIA. Bunyck oGumiraifiii 3 iHIEKCOBaHOIO 10 IHMIAIIT CTaBKOO
(TIPS — Treasury inflation protected securities) Oyso 3amoyarkoBano y 1997 p. Lli

! Xoua indAmifiHi CBOMM TAKOXK € ATBTEPHATHBHMM WIONEHHHM iHIMKATOPOM iHGIANIHHMI 0UiKyBaHb, OTHAK
iXHi 00CSTH B PO3BHHYTHX KpalHaxX Ha0arato MEHIIi 3a 00CSATH 1HIEKCOBaHUX OOJIITalliif, BHACIIIOK YOTO 1X JI0XO0-
JHICTh BKJIIOYAE BHIILY IPEMII0 3a HEJIKBITHICTh. Binbiie Toro, inmekcoBaHi oOdiramii BBaXKAIOThCS €TATOHHUM,
0a30BHM IHCTPYMEHTOM /I iH(ISALIHHUX CBOIIIB.
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IHCTpYMEHTH KOPHCTYBAJIMCh BHCOKHMM IOIHTOM, IO HA MEPIINX eTarax IOCiIy-
JKUJIO 3MEHIIEHHIO OYiKyBaHUX BiJICOTKOBHX CTaBOK IMOPIBHAHO 13 OOirarisMu
3 (hixcoBanoro moxonHicTio (puc. 3). Omnak y 1998 p., He3BakalouM Ha Te, IO Ka3-
HAYeWCTBO BUITYCTIIIO WX oOuirariii Ha 1 mupn gon. CILIA Ginbine, Hix monepes-
HBOTO POKY, PI3HHUIIS MK CTaBKaMH JOXOTHOCTI MIX OOmirarfisiMu 3 (iKCOBaHOIO
Ta 1HIEKCOBAaHOIO JOXOAHICTIO, a TAKOXK OYIKYBaHMM piBHEM iHQIALIT BUSBUIACH
BiJ’eMHOI0 Ha piBHi 1,5%. ToOTO mpemis 3a HENMKBIAHICTh CYTTEBO NIEPEBUIIyBaIa
iHGnamiitanA pusnk. Lle y cBoto depry 3MycHiIo Ka3HA4eWCTBO AEI0 CKOPOTUTH
00csTH TIporpaMH, IO HETaTUBHO BIUIMBAJIO HA JIIKBITHICTS.

VY X0l KOHCYNbTalliif 3 y9aCHUKaMH PUHKY I0JI0 BAOCKOHAIECHHS BUITYCKY
[IUX THCTPYMEHTIB OyJIO 3’SICOBaHO, IO OBl JOXOMHICT IHIEKCOBAHUX O0JIira-
Iifi TTOB’sI3aHa 13 BUCOKOIO TPEMI€I0 32 HENIKBIAHICTh BHACIIOK HE3HAYHUX 00CH-
riB BHUITYCKY LUX oOiiramidd. [HCTUTYLiiHI iHBECTOpH 3a3HAYaiM, IO Ui 301Tb-
IICHHS JIIKBIAHOCTI 1UX oOiraiiii HeoOXiHO 301IbIIUTH OOCATH iX BUITYCKY Ha
ayKiioHi a6o 3GIIBIINTH YaCTOTy MPOBEACHHS ayKIioHIB®. Y CBOI Uepry, mpei-
CTaBHUKHU Ka3HadeicTBa MOOOIOBAIKCH BiJICYTHOCTI MOMHUTY Y pasi 3pocTaHHS 00-
CSITiB BUIIYCKY OOJiramiid, mo 301IbIIye PU3UK HEAOOTPUMAHHS HaIXOIKCHb.

Dollars (in billions) Percent
Treasury speeches and
90 expansion of TIPS® 0s
80 Treasury speeches and
expansion of TIPS®
T Nl *-- /-—-" \ """""""" 00
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Puc. 3. O6csarn Bunycky 10 piuynux ingekcoBanux o0airauiii Ta ouikyBaHi
3201 KeHHs1/BTPATH NMOPiBHAHO i3 TpaauuiiitHumu odjiranismm y CIIA

Jocepeno: Treasury Inflation Protected Securities Should Play a Heightened Role in Addressing Debt Manage-
ment Challenges [Enektponnnii pecypc] / Report to the Secretary of the Treasury. — Jloctymumii 3:
<http://www.gao.gov/new.items/d09932.pdf>.

Bpaxysasmm 11e, y 2002, 2003 ta 2004 pp. Ka3HAYEHCTBO aKTUBHO 31HCHIO-
BaJIO pO3’SICHIOBAIbHY KaMIIaHI0, IIJLTIO SKOT OYyJI0 3alleBHUTH iHBECTOPIB Y TOMY,
10 YpsiJ BXKMBE HEOOXIIHI 3aX0H, CIPSMOBaHI Ha IiABHUIICHHS TXHBOI JIIKBIIHOC-
Ti. SIk miATBEpKEHHS HaMipiB, OyJ0 30UIBIICHO 00OCATH BHITYCKY Ta KUIbKICTh BHU-
IiB iHAekcoBaHux oOmiramiii. Bxke y 2004 p. BasoBHi BUIIYCK LMX 1IHCTPYMEHTIB
3pic 10 63 MuIpA MO, @ OYiKyBaHa BiJICOTKOBA CTaBKa MPAKTUYHO 3PiBHSIIACH i3
BiJICOTKOBOIO CTaBKOIO 00Jiraiiii 3 hikcoBaHO 10X0aHicTIO. OcTaHHil GakT CBia-
YUTh MPO IiJIBUIIEHHS TXHBOI JIKBIJIHOCTI B Pe3yJIbTaTi 30UIbIICHHS OOCSTiB iX-
Hporo Buiycky. Ognak 3 2007 p. ypsa mouaB 3HOBY 3rOpTaTH II0 MPOTpaMy.
Y CBOIO Uepry 3MEHIIEHHS 00CATIB BUIIYCKY 1HJIEKCOBaHMX OOJIIralii cTaju 10at-

2 .. . . . . . . cu
Ha cporonHi iHTEepBan Mix ayKiioHaMH 3 po3minieHHs 5, 10 Ta 20-piyHUX 1HICKCOBAaHUX OOJIraImii
CTaHOBUTE 6, 3 Ta 5 MicsIIiB.
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KOBUM (paKTOPOM 3MEHIIEHHS iX JIKBITHOCTI, III0 TAKOX BIUIMHYJIO HA TIiABHUIEHHS
CTaBOK ITOPIBHAHO 13 00 IiramisiMu 3 (hiKCOBAaHOIO TOXOAHICTIO.

3 TOYKM 30py BapToCTi 3amo3udeHb y 1997-1999 pp., mporpama BUIyCKY
oOJiranii 3 iHIEKCOBaHOIO JIOXOIHICTIO Oyiia Hee(EKTHUBHOIO, X0Ua MepIili BUITYC-
KM 1HIEKCOBaHMX OOJiTaIliii Jaim 3MOTy 3a0IaJiTH Ha BUTPATax 3 0OCIyroByBaH-
Hs. 30KpeMa, 3aB/SKH MEepIIOMY BUITYCKY iHAEKCOBaHUX oOuiramiii Oyino 3aoia-
moxero 782-900 muma mon. CHIA. HactynHi 1Ba BUITYCKH 3a0UIaJIWJIM BiIIOBITHO
1,3 mupx mon. CIHA Tta 100-184 mua monm. CLHA. OpmHak OiIBIIICTH BHITYCKIB
MPOTATOM HACTYIHHUX 7 POKIB BHSBIUINCS 30MTKOBHMH TIOPIBHSHO 13 3BUYaHUMH
oOmiramisimu. OcOOIUBO HEBUTITHUMH BHUSIBUIMCH BUITyCKH Y 1998 Ta Ha modaTky
1999 pp., mo # 3MyCHIIO YpsT YaCTKOBO 3TOPHYTH IpOrpaMmy. 30Kpema, 3TiTHO
3 OCTaHHIMH JOCTiKeHHsIME OoproBoro odicy kasnadeiictBa CIIIA, Bu3HaueHa
nocT(akTyM BapTiCTh 0OCIyroByBaHHS 1HACKCOBAHUX OOJIralliid, BUIYIICHUX JO
numHs 2009 p., mepeBuIIye BapTicTh OOCIYrOBYBaHHS TpPaAWIIHHHMX OOJIramii,
BUITYIIIEHUX Y TIei ske mepion Ha 10 Mipz 0., He BpaxoBYIOUM MalOyTHIX IIaTe-
KiB. BomHOYAC eKcrepTH MOTOKYIOTHCS, IO OiNbIa YacTHWHA HETAaTHBHOTO pe-
3yibTaTy Bil BUIYCKY 1HIEKCOBaHMX oOmiraimiii 3ymoBieHa Bumyckamu 1998
ta 1999 pp. 3 BumesasHaueHux 10 Miapa mon. 30MTKY HAa HUX TpUNAAAE
6—7 mupn mon. CHIA [7, c.18].

OO6csru BTpaT OyAyTh IIe OLIBIIUMH, SKIIO MPU BU3HAYCHHI BAPTOCTI 3aI1o-
3W4eHb OpaTH He aKTUYHi, a OYiKyBaHi piBHI iHIALIT. OCKinbKY 1HIALINHHI 0Yi-
KyBaHHS y i POKH OyJNH BHIMUMH, HiXK (PaKTHUHI, CTABKH JOXOAHOCTI TPaIHIIiii-
HUX oOmiramii Oyny BUIIMMH, HIX Y pa3i, KOJIH iHBECTOPH BOJIOALIH iHPOpMAITi€to
npo MaiOyTHI MOKa3HUKHU i1HGsIIT. BilblIicTh eKOHOMICTIB MOSICHIOIOTH BTPATH
BiJl BUIYCKY iHAEeKcOBaHUX oOumiramiit y 1998—-1999 ta 2008—2009 pp. 30imbIieH-
HSIM CXHJIBHOCTI iHBECTOPIB J0 YTPHUMaHHS JIIKBIIHUX 3ac00iB. B ymMoBax ¢inaHco-
BUX KpH3, 10 MPHIIATN HA BiAMOBIHI POKH, 30UIbIIEHHSI CXUIIBHOCTI JI0 yTPUMAaHHSI
BHCOKOJIIKBIIHUX 3aCO0IB ITiIBUIIYBAJIO MPEMII0 3a HENIKBiJHICTH 1HJEKCOBAHUX
obmiramniid. BiamoBigHO pi3HALA MK MpeMiero 3a iHQIISMIHHAN PU3HK Ta TPEMi€Er0
3a HENIKBIIHICTh BUABUJIIACH B/l €MHOIO.

VY mpaisix 6arath0X aMepUKaHCHKHUX JOCHIIHUKIB 3a3HAYAETHCS, 10 TPEMIt0
3a HENIKBITHICTh MOKHA 3MEHIIUTH 32 PaXyHOK 30iJbIIEHHS! 00CSTIB BUITYCKY iH-
JiekcoBaHuX oOJiramiii. OmHaK, BUXOMISYM 13 CTATUCTUYHMX JaHUX, 30Kpema Benu-
kol bpuranii, MOXHa JiTH BUCHOBKIB, IO CIpaBa He B o0csirax BUIycKy. o npu-
Ki1any, y [8] 3a3HavaeThcs, M0 HE3BaKAOUM Ha Te, IO BiJHOLICHHS 00CATY
iHJeKcoBaHUX oOuiramiid y 1998 p. mo tpamumiiiHux obmiramiii cranoBwio 20%,
CHIBBiIHOIIEHHST 000POTIB HA BTOPUHHOMY PHHKY IIIMH BUJaMHU OOJIiraiii ctaHo-
BwIo Jjuie 5%. ICHyIOTh i 1HIII CTAaTHCTHYHI JaHi, sIKi MiATBEP/HKYIOTH TilOTEe3Y,
10 HEJIKBIIHICTh 1HIEKCOBaHMX OOJIIraIliii moB’s;3aHa He Juie 3 oocsramu y Be-
nukiid Bputanii. Tak, onepariii 3 nepBMHHOTO BUIyCKy y 1998 p. 3aiimanu 6,8% Tta
1,3% Bix 3arajgpHOr0 00OPOTY y BHUIAAKY BIJIMOBIIHO 1HAEKCOBAHUX Ta TPaIUIliH-
HuX oOumiramiid. HaiOinbm npaBaonofi0HMM MOSICHEHHSIM TaKOi CUTYAIlil € Te, 110
iHAeKcoBaHi 00Jiranii KynmyloTh B OCHOBHOMY NAacHBHI iHBECTOPH, SIKi HE 3Aiiic-
HIOIOTh aKTHUBHOI TOPTiBJIi HA BTOpUHHOMY pUHKY. Tak, 3rigHo 3 manumu [9, c. 4]
npotarom 2001-2005 pp. y CHIA wyactka iHAekcoBaHUX oOmiramiid, npuadaHux
MaCUBHUMH 1HBECTOPaMH (IHBECTULITHUMU Ta IEHCIHHUMU (POHAAMH, CTPAXOBUMH
KOMIIaHIsIMH, JIOMOT'OCIIOIapPCTBAMHU) 3HAYHO IIEPEBHIIYE BIAMOBIAHY YacTKy Kas-
HA4YeWChKHMX BEKCEIIB Ta 00JIiraiii 3 pikCOBaHOIO JTOXOIHICTIO.
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BucnoBku ans Ykpainu. Hatenep B YkpaiHi € HasiBHI IepeyMOBH TSI 3a-
MPOBAPKEHHS IHCTPYMEHTIB 3 1HIEKCOBAaHOK JOXOAHICTI0. OmHAK IS OOTPYHTY-
BaHHSI TAKMX BHCHOBKIB HEOOXiZHE 1X MiATBEPIKEHHS MPAKTUYHUMHU PO3paxyHKa-
Mmu. Jyig 1iporo mopiBHseEMo qoxonHocTi airounx OBJIIT Ta mporHo3Hi JOXOIHOCTI
OB/II 3 inmekcoBaHO0 10 iHOIAIIT TOXOHICTIO 32 YMOB X 3aITpOBaPKEHHSI.

BusnaunMo QakTuuHui piBeHb TOXOJHOCTI 3a 00MiramisiMu 3 iHAEKCOBaHOO
10 iHQIALIT T0XOAHICTIO, 32 yMOBH iX BMIyCKy y uepBHi—rpymui 2009 p.°. Jlns
[IBOTO, TO-TIepIe, HeOOXiTHO BCTAHOBUTH peajbHYy CTaBKY AOXOTHOCTI Mif SIKY
IHBECTOpHU TOTO/KYIOThes iHBecTyBath B OBJ/III Ta mpemiro 3a pusuk aedonry,
Mo-Apyre, BUBHAYUTH NMPOTHO3HMIA piBeHb 1HMIAII, 1100 Ha HOTo 0a31 BCTAHOBUTH
KIHIIEBHH PiBEHb JOXOTHOCTI X IHCTPYMEHTIB.

PeanpHy cTaBKy MOXOMHOCTI Ta MPEMil0 3a PU3UK Ae(ONTy BU3HAYMMO Ha
0cHOBI moka3HuKiB goxonHocTi O3/ Ha BTOpHHHOMY PHHKY, SIKi J€HOMiHOBaHi B
nonapax CIIA, ckopuroBanux Ha piBeHs iHGusinii B CLLIA (puc. 4). 3a moka3HUKH
1HMIAIT, BiIMOBIMHO 0 SKAX 1HAEKCYBATUMYTHCA BUIUIATH 3 OOCIyTOBYBaHHS Ta
MOTAIlIeHHsT OOPrOBMX IHCTPYMEHTIB 3 IHIEKCOBAHOIO JOXOAHICTIO, OYJIO B3ATO
ycepeIHeHi MPOrHo3u piBHA iHGusnii MikHapoaHoro BanoTHOro ¢oHxy, Cito-
BOTO 0aHKy Ta yKpaiHCHKOTO Y psiay (Tadum. 2).
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Puc. 4. llpocta noxoanicte O3AI1 ypsiny Ykpainu AeHOMiHOBaHHMX
y aoJ. CIIIA B 2008-2009 poxax, %

Locepeno: Euro-Cbonds Sovereign Ukraine cpenueB3B. noxomHocTh (mpocras) [EnexrponHuii pe-
cypc] / Unpexcnl peinka obnuranuii. — Jloctymauit 3: < http://www.cbonds.info>.

VY pesynbraTi po3paxyHKiB BUSBIECHO, L0 IIPU BCTAHOBJIEHHI JOXOAHOCTI Ha
OBJII tepminom o0iry 6inbmie 1,5 pokis, y 2009 p. iHBecTOpH BUXOAMIIH 13 TIepe-
JYMOBH 30epekeHHsI BUCOKHX piBHIB iHGstmii potsrom 2010-2012 pp. 6mu3bko
13%. OxHak BiMOBIAHO 0 MPOTHO3IB MIXXHAPOIHUX (DIHAHCOBUX YCTAHOB Ta ypsi-
oy, piBeHb iHGuALIl OyJe CyTTEBO HIXKYMM 1 B cepelHbOMY cTaHoBUTUME 9,8%
y 2010 p., 8,2y 2011 12 6,1% y 2012 (Tadm. 2).

BusHauuBiim GakTHUHI CTaBKHM JOXOIHOCTI 3al03M4YeHb, 3aIy4eHHUX Y Qop-
Mi iIHCTPYMEHTIB 3 1HIEKCOBAHOIO 0 iH(IIALIT JOXOAHICTIO, 32 YMOB CIIPaBIPKEHHS
NPOTHO3Y BUIIE3a3HAYCHUX MDKHAPOIHUX YCTaHOB Ta ypsiay, OyJio BUSIBICHO, IO

3 Posmimenns OB/III y ciuni—tpaBHi 2009 p. BUKIIOUEHO 3 JOCTIHKEHHS BHACTIOK IIEPEBaXHO He-
PHHKOBOTO PO3MIIIICHHS.
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B OLTBIIOCTI BUTIA/IKIB iCHY€ TIO3UTHBHA PI3HUISI MK CTAaBKAMH JIFOYMX Ta THX, 1110
MPOTIOHYIOThCS, (PiIHAHCOBUX 1HCTpYyMEHTIB (Tadum. 3).

Tabnuys 2
IIporuo3ui noka3Huku piBHs iHusauii B Ykpaini na 2010-2012 poxu
Ycranosa 2010 2011 2012
CBiToBHii GaHK" 10,6 9,3 -
Mi>KHAPOIHHMIT BATIOTHHH QOHI 9 6 5
Vpsx® 9,7 9,2 7,2
CepenHe apupmeTnune 9,8 8,2 6,1

Y Ukraine Economic Update, October 2009 [Enexrpouuii pecype] / World bank. — Jocrynsuii 3:
<http://web.worldbank.org/WBSITE/EXTERNAL/COUNTRIES/ECAEXT/UKRAINEEXTN/0,,cont
entMDK:21845311~pagePK:141137~piPK:141127~theSitePK:328533,00.htmi>.

2 Ukraine: Second Review Under the Stand-By Arrangement and Request for Modification
of Performance Criteria - Staff Report; Press Release on the Executive Board Discussion, September
8, 2009 [Enextponnmii pecypc] [/ Country Reports in full text. — Hocrymumii 3:
<http://www.imf.org/external/pubs/cat/longres.cfm?sk=23258.0>.

2 IIpo cxBanenns [IporHo3y moka3HHKIB 3BeNCHOTO OIOIKETy YKpaiHM 32 OCHOBHHUMHU BHAAMH [10-
XOZiB, BUIATKIB 1 ¢iHancyBaHHA Ha 2011-2013 poxu: moctanoa KMY Ne988 Bin 12.09.09 [Enext-
ponHuii pecypc] / 3akoHomaBctBo Ykpainu. — Hdocrymuuit 3: <http://zakonl.rada.gov.ua/cgi-bin/
laws/main.cgi?nreg=988-2009-%EF&p=1260350520472020>.

Tabnuysa 3
Po3paxyHok exoHOMII KOIUTIB MPH 3aNPOBaIKeHHI cepeTHbOCTPOKOBUX
OBJII 3 ingexcoBaHoI0 K0X0AHICTIO Y Apyrii mosxoBuHi 2009 p.

Tepmin 00iry

YepBeHb
JUIEeHb
cepreHb

BepeceHb

JKOBTEHDb

JUCTONAX

rpyldeHb
Pa3zom

Pisnung B noxoxnocti OBII 3 ikcoBaHOO Ta iHIEKCOBAHOIO JOXOAHICTIO, %

1,5-2,5 poku -1,5 -1 | 162|427 | 3,72 | -1,93 | 4,97 -
Oinbiie 2,5 pokiB -088 | 0 |759|612]499| 359 | 682 -
dakTiyHi 00CSTH 3a1103M4Y€Hb Y PUHKOBUX CY0 €KTIB, MIH 2PH
1,5-2,5 poxu 60 60 | 102 | 131 | 126 3 1514 | 1996
Oinbiie 2,5 pokiB 40 50 29 | 101 | 354 | 388 | 2616 | 3578
ExoHOMIsI KOIUTIB, MK 2pH
1,5-2,5 poku -2 -2 5 16 13 0 217 247
Oinbiie 2,5 pokiB -1 0 6 18 51 40 522 636

IToonuHOKI BHIAIKH TOSIBH BiJ’€MHOI PI3HMIN ITOB’si3aHl 37¢OUIBIIOTO
13 HE3HAYHUMH O00CSITaMH 3alOo3WYeHb y Ii MICSIl, IO 3MEHIIYE JOXOIHICTb.
B ninomy x 3anpoBamxenns y 2009 p. ingekcoBaHUX A0 iHQUIALIT iHCTPYMEHTIB
13 MPOrHO3HUMHU CTaBKAMHU JIOXOIHOCTI, 110 € MEHIIMMHU 3a CTaBKH JTOXOIHOCTI
OBJII 3 ¢dikcoBaHow craBkorw Ha 4—6% Hamamo 0 3MOTy 36KOHOMUTH s
oromxkery 10 900 MIH rpH.

TakuM YUHOM, Ha MPHUKIAAI CKOHOMIUYHHUX YMOB YKpaiHU HIiATBEPIKEHO
rinoresy MOpo  JIONUIBHICTh  3almpoBajpKeHHS  (DIHAHCOBHX  IHCTPYMEHTIB
3 IHIEKCOBAHOIO JIOXOAHICTIO B YMOBaX BUCOKHMX 1HQIIALIHHUX OYiKyBaHb i, 5K
HACJIIJIOK, TipeMii 3a iHQUISIIHHNN pU3UK. 3anpoBaKeHHsT B YKpaiHi iHCTpyMeH-

98




Obnizauii 3 indexcoeanoro doxo0Hicmio ik pinaHncoeuil incmpymenm... @

TiB 3 IHIEKCOBAHOIO J0 I1HQIIAMIT JOXOAHICTIO Yy pasi CIpaBIKEHHA MPOTHO31B
IIOJI0 OYIKYBaHUX PiBHIB 1HQIISAIMII HamacTh 3MOTY HE TUTBKM 3HU3UTH BapTICTh
00cITyroByBaHHsI BHYTPIIIHBOTO JIEP>KaBHOTO OOpry, a i MiJBUILUTH AOBIpY PHH-
KOBUX Cy0’€KTIB 10 aHTHIHQIALIHHUX 3aX0/iB JEPIKABH.
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