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CxinmHOYKpalHCHKUIT HaliOHATBHUI yHiBepcuTeT iMeHi Bomoaumupa ars

MOJEJb ONITUMI3BAIIIL CYMH IIOIIOBHEHHS 3AKOPJIOHHOI'O
BPOKEPCBKOI'O PAXYHKY

B cTarri yTOYHEHO TEOPETUKO-METOAO/IONIYHI MUTaHHS OMTUMI3aLii Cymu [MOMOBHEHHS 3aKOPAOHHOIrO 6pPOKEPCHKOro
paxyHKy. KOHKpeTU30BaHO MaTeMaTndHy MOAES b, YO AO3BOJISE KiJIbKICHO BU3Ha4Yaty ONTUME/IbHY CyMy MOMOBHEHHS 38KOPAOHHOMo
PaxyHKy LW/ISXOM 34iicHeHHs SWIFT-niatexy. 3a OcHoBYy MoJesni onmmvmizauii BigroBiaHOI CyMU OMOBHEHHS B3SITO @OpMysy
YiyicoHa, ripu LbOMy BU3HAYEHO BuAW BUTPAT Ta BTPAT, SIKI CAME ONTUMI3YIOTECA. KOHKPETU30BaHO METOAN BUSHAYEHHS LINX BUTPAT
7@ BTPAT, a TAKOX 34IMCHEHO arpobauito NMpeacTaB/aeHoi MOJENi 3@ JaHUMU KOMICIVIHUX Ha 34iicHeHHs SWIFT-nnartexy 4epes
[puBat6aHK, a TaKoX CEPEAHbOPIYHOI e@peKTUBHOCTI IHBeCcTUivi B aKkuyii kopriopauii CLLUA. O6rpyHTOBaHO aKTya/ibHICTb
npegcTaseHoi Mogesi OnTUMI3auli Cymu rMorMoBHEHHS 3aKOPAOHHOro 6POKEPCHLKOIro PaxyHKy Came /18 rPOMagsiH Ykpaikn.

KrtoyoBi ¢i08a: MoAEbs ONTUMIBaLIT CyMu MOMOBHEHHS BGPOKEPCHKOrO PaxyHKy, 3aKOPAOHHWY OGPOKEPCHKMY pPaxyHok,
dopmyna YisiCoHa, eQekTUBHICTb IHBECTULIN, al/lbTEDHATUBHI BTPATV Bif 3aTPUMKU [HBECTULIV.
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FOREIGN BROKERAGE ACCOUNT REPLENISHMENT OPTIMIZATION MODEL

In Ukraine, the stock market is still at the formation stage. On national stock markets, it is almost impossible to buy
shares of world companies. Under such conditions, most individual investors-citizens of Ukraine work with foreign brokers. At the
same time, the replenishment of foreign brokerage accounts by individual investors is carried out only by making a SWIFT payment,
which is much more expensive than the cost of money transfers within the country. In such conditions, the current issue is the
determination of the optimal amount of replenishment of the brokerage account at a foreign broker precisely for an individual
investor - a citizen of the country. The purpose of the work is to clarify the theoretical and methodological provisions of the optimal
replenishment of the brokerage account with a foreign broker for an individual investor - a citizen of the country. It is determined
that the problem of optimizing the amount of replenishment of a brokerage account with a foreign broker for an individual investor
- a ditizen of the country rather lies in the plane of financial management. The article clarifies the theoretical and methodological
[ssues of optimizing the amount of replenishment of a foreign brokerage account. A mathematical model is specified that allows you
to quantify the optimal amount of replenishment of a foreign account by making a SWIFT payment. The model for optimizing the
replenishment amount is based on the Wilson formula, while the types of expenses and losses that are optimized are determined.
The methods of determining these expenses and losses were specified, and the presented model was tested according to the fees
for making a SWIFT payment through Privatbank, as well as the average annual efficiency of investments in US corporations. The
relevance of the presented model of optimizing the amount of replenishment of a foreign brokerage account is justified precisely for
citizens of Ukraine. It was determined that for the average individual investor - a citizen of Ukraine, the optimal amount of
replenishment of a foreign brokerage account (according to the size of the commissions of Privatbank and the average annual yield
of US corporations over the past forty years) is an amount of 1000 US dollars. It is assumed that the investor immediately buys
assets (only shares of US corporations) after replenishing the account. Investments in bonds, as well as the effectiveness of
investments in bonds, were ignored.

Keywords. brokerage account replenishment optimization model, foreign brokerage account, Wilson formula, investment
efficiency, alternative investment delay losses

IMocranoBka mpodaemu. J[ist GaraTbox rpomMagsiH YKpaiHu 1HBECTHIlIHHA JiSUTBHICT CTalla 3BHYAHOO
cIpaBoro. J[exTo IHBECTy€ KOIUTH B HEPYXOMiCTh, OJTHAK HAHOIIBII «IIPOCYHYTD» 1HBECTOPH BUMILTM Ha (DOHIOBHIA
PUHOK Ta CTaqM CKYMOBYBAaTH AakIil MPOBIAHMX CBIiTOBMX KoMmaHiii. Haxamb, B YkpaiHi (oHIOBHII pPUHOK
3HAXOJUTHCS IIe Ha cTajii (GopMyBaHHsS. 30KpeMa HA HAI[IOHATBHHUX (DOHIOBHX IUIONIANKAX MaiKe HEMOXKIMBO
KyIyBaTu akifii CBITOBMX KoMmmnaHii. OTe B TakuX yMOBaX OUIBIIICTh K MpOoQecidHUX, TaK 1 IHBECTOPIB-
MTOYATKIBIIB — TPOMAJSIH Y KpaiHU MPAITIoe i3 3aKOPIOHHIMHE OpOKEepaMIL.

OcoOnuBICTIO CHiBIpari i3 TakuMu OpoKepaMH € YMOBa IIOIIOBHEHHS OpOKEPCHKOTO paxyHKy, IO
3BOMTHCA 10 HeoOXimHocTi 3aificaenHs SWIFT-mmatexxy. ToOTo MOMOBHUTH BIacHUNA OPOKEPCHKHM PaXyHOK, IO
BIIKPUTUH y 3aKOPIOHHOTO OpoKepa, TpoMaasH YKpaiHW Moke Timbku nuisixom 3aificHeHHs SWIFT-mmatexy. 3
OIHOTO OOKY, TaKWH MIIATIK € «IIPO30PUMY» 1 JO3BOJSE YHUKHYTH IIaXpaiicTBa Ta BUSBUTH IIAaXPaiCbKi YMOBHO-
OpokepchKi KOHTOPH. T0oOTO SIKIIO OpOKep-HEPE3UACHT IPOIIOHYE IMOTIOBHIOBATH PaXyHOK OyIb-sK i OyIb-4iM, a HE
musixoM SWIFT-mmatexxy, TO IIe € OCHOBHOIO O3Hakoio maxpas. OmHak 3 iHIMOro OOKy, 3HiHCHEHHS TaKOTO
TUTaTeKy 3YMOBIIIOE BUHUKHEHHS KOMICIHHMX BHTpAT, 0 MOXyTh cTaHoBUTH 0,5 — 4 % Bix cymu mepekasy. o
TOTO X, PO3MIp TaKWX KOMICIHHUX 3aJIeKUTh BiJl CYMH KOIITIB, SIKa TIEPEBOUTHCA Ha PaXyHOK: YUM OLJIbINE, THM
MEHIINM € TUTOMHIA PO3Mip KOMICii 3a rmepekas.

Sxmo ropuauuHi ocodm (IHBeCTHHINHHI (OHIHM, CTpaxoBi KOMIIaHii) ONEPYIOTh BIJHOCHO BEIMKHMH
KOIITaMH 1 JUII HUX 1€ He € IMpoOiaeMoro, To Al Gi3HYHOI 0cOOM MUTAaHHS OOCSTY MepeKasy € JEmi0 KIIOYOBHM.
Sxmo cepenHBOCTATUCTHYHUN TPOMAISTHUH KpaiHW Bifkiamae i3 3apoditHoi turaté Omm3pko 100 — 300 momapis
CIHA na wMicsAmp It 3AIHCHEHHS IHBECTHIIH, TO IIOMICSYHO IIONMOBHIOBATH paxyHOK Ha 300 momapiB €
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HEJIOIUTEHUM BHACITIJIOK HEONTHMAJIBHOTO CIIBBIJHOIICHHS CyMH Tepeka3y J0 cyMu Komicii. Hampukianm, skimio
snaiticutoBatn SWIFT-marixk wepe3 I[IpuBatbank B po3mipi 300 monapis, To cyma Komicii cranoBuTh 14,5 nomapis,
T00TO 4,7 % Bix cymu mepekasy, mo € 3abaraTo 3 ypaxyBaHHIM 3arajbHOi e()eKTHBHOCTI IHBECTULIIHMX MPOIIECiB
Ha (HOHTIOBOMY PHUHKY.

3 immoro Ooky, iHBectumii Ha (OHZOBOMY pHHKY, O0coOimBO s HempodeciiHOro
CepeTHBOCTATUCTUYHOTO TPOMAITHAHA, IOIIJTBHO POOUTH PIBHOMIPHO Ta PETYISAPHO (PiBHUMH YaCTHHAMH KOKHOTO
KBapTally UM HaBITh MICSIIS) HE YEKAOUH TIPH [[bOMY iJIealibHy TOYKY BXOJY, TOOTO KOJIHM Ha PUHKY Oyse 00Ba IiH.
Bunajku 3 CyTTEBUM TUMYAaCOBHM 3HMKCHHSM I[IHH aKIil TPAIULIFOThCS Ty)Ke PilKO Ta X MOXHA YEKaTH IIOBTO,
BTpavyaroyy MpH -OMY BHTOJY BiJl HE3AiHCHEHUX 1HBECTHUIIIH.

B Takux yMmMoBax aKTyalbHHM IHTAHHSAM € BH3HAUYCHHS ONTHMAJBbHOI CyMH TOIMOBHEHHS OPOKEPCHKOTO
paxyHKy y 3aKOpAOHHOT'O OpoKepa caMe JUIsl iHAUBITyaIbHOTO iHBECTOpa — I'POMaJsTHUHA KpaiHH.

AHaJIi3 ocTaHHIX JA0CHiAKeHb Ta MyOmikamii. AHani3 myOmikaiiil 3 NUTaHb IHBECTHLIHUX TPOLECIB, a
Tako 0a30BUX (hyHAaMEHTATBHUX MiAPYYHHUKIB 3 IHAHCOBOTO MEHEKMEHTY 3a TEMAaTHKOIO cTatTi [1-9] no3somnse
BH3HAYMTH, IO MPOOJieMa ONTHMi3allii CyMH MOIOBHEHHS OPOKEPCHKOTO PaxyHKy y 3aKOPIAOHHOTO Opokepa Jyis
iHJMBiTyalpHOTO iHBECTOpPa — TPOMAJSHMHA KpaiHH CKOpillle MONsArae y IUIONMHE caMe (iHAHCOBOTO
MEHE/DKMEHTY. B migpyuynnkax 3 ()iHaHCOBOIO MEHEKMEHTY iCHYIOTh MaTeMaTH4HI MOJelNi, 30KpeMa aBTOPOM
SKUX € YiJICOH, SIKi MOKHA BHKOPHCTATH JUIsA Hamiol 3aga4i. B TOM jke 4ac MOKM HIO B JIITEPATYPHUX DKeperax
Maiike He 3HAWTH Mopesel, 1o Oe3rmocepeHhO CTOCYIOTHCSl ONTHMI3allii MOIOBHEHHS OPOKEPCHKUX PaxyHKIB.
MOXHBO, 110 TaKa CUTYaIlis 3yMOBIIOETCS MPOOJIEMATHYHICTIO caMme JJIs YKpaiHW, OCKIJIbKH B IHIIMX KpaiHaxX
a00 rpoMasTHU MPAIOKTh 3 HAIlIOHATBHAMHU OpOKepaMH, a00 ONEPYIOTh OUIBII 3HAYHUMH CYMaMH, KOJH KOMICis
3a SWIFT-nmnaTix He € Ba)JIMBUM IUTAHHSM 3 OIVISY Ha CyMY TIOTIOBHEHHSL.

IlocranoBka 3aBaaHHs. Meroo pOOOTH € YTOYHEHHS TEOPETUKO-METOAOJOTTYHUX —TIOJO0XKEHb
ONTUMAJBHOTO MOMOBHEHHSI OPOKEPCHKOI0 PaXyHKY y 3aKOpPJOHHOTO OpoKepa JUisi iHIUBIIyanbHOr'O iHBECTOpa —
IrpoOMaJsIHYHA KpaiHu.

Bukiag ocHoBHOro martepiany nociimkenns. Ha nepumii mormsig npo6ieMa onTumizaiiii MOMOBHEHHs
OpOKEPCHKOTO PaxyHKy y 3aKOp/JIOHHOTO OpoKepa JJisl iH/AMBIlyaj bHOTO IHBECTOpa — IPOMa/ISIHIHA KpaiHU TOJIArae
B MakcHMi3alii cyMu nepekasy uuiaxom spuiicHeHHss SWIFT-marexy. ToOTo uuM Oinblie cyma mepekasy, THM
MEHIIMMH € TUTOMI BUTPATH Ha KOMICiiHI, TOOTO MEHIIIMM € BIJICOTOK LIMX KOMicCiii 10 cymu miarexxy. Hanpuknarn,
skmo (izuyna ocoba nepesoauth 5000 momapi, To cyma Komicii craHoBuTh 13 monapiB (MOCTiHHA KOMITOHEHTA
xomicii) + 0,5 % Bixg cymu nepekasy (25 nonapis), To0TO pazom 38 momapis abo 0,76 % Bix cymu nepekasy. OTxe
0,76 % ue 3HayHO MeHIIe, HDK 4,7 %, Xoua 1A IHBECTHLIIHMX MpoleciB Ha (GOHAOBOMY PUHKY 1 L Ludpa HE €
Manenbkoro. Omke QisnyHiil 0cobi, sika Bigknaaae koxHoro Micsist 300 monapis juis iHBecTHIil, ciif yekatu 17
MicsiiiB, 100 Habpatu cymy B 5000 monapis, 1 motim Bxke 3ailicHioBat SWIFT-ratik. OqHak skiio yekatd He 17
MicsuiB, a 27 abo 37, To cyma Oyze wie Ouibliie, a MMATOMAa cyMa KoMmicii me meHmow. B Takomy pasi Oyab-siki
MOJIeJIi ONTUMI3aLlT € HEJOPEYHUMH, OJIHAK 1€ Ha MEPIINH MOTIIsI.

Mozenb onTHUMI3aIlii CTaE JOPEYHOO, KOJIM BUHHUKAE TUJIEMa: TIPH MAKCHMI3allil OJHOTO YHHHUKA € BTPATH
3a IHIIMM MapaMeTpoM Ta HaBrakd. OTKe CIiJ BUSBUTHU HIIHI apaMeTp, 3a sSIKUM BiJINOBIJHUII IHBECTOp BTpayae,
KOJIM HaJIMIpHO 3IIHCHIOE MaKCHMI3allilo CyMH Mepekasy. SIK Takuil mapameTp sl MepeciuHoro rpoMajsiHuHA
MOJKHA BUJIUTMTH YAHHHK Yacy, a, OTXKe, BTPATH BiJl HE3IMCHEHHUX IHBECTHIi}. UM JIOBIIIE TaKuii IHBECTOP YeKae,
TUM OLIbIIIE BiH BTpayae Bij BIZIMOBH 3/1iHCHIOBATH IHBECTHIIII.

Komun Mu nBa BuAM BHTpaT OKpPEMO BHIUIMMO, TO BHSBHUTBCS, L0 MAKCHMI3allil CyMH II€peKasy
(ToroBHEHHS OPOKEPCHKOI'0 PaxyHKY) MiHIMI3y€e OJMH BUJ BUTPAT, OAHAK MAKCHMI3Y€ 1HIIHHA BUI BTpAT (pHc.1).

4Burpatu

AnrTepHaTHEHI ETPAaTH BiO
2ATPHUMEM {HE eCTHLII
(HemoOTpHUMaHa EMroaa)

IITomi BMTpaTH Ha
snificHenHa SWIFT-
MaTey (KOMICIFIEi)

Cyma nepekasy
(monoBHeHHA OpPOKepCBKOTO

PaxyHKY)
-

Puc.1. Moaesib noBeAiHKH BUTPAT Ta BTPAT B 3aJ1€:KHOCTI BiJi CyMH NONOBHEHHsI 6POKEPCHKOr0 PaXyHKY
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3a TakuX YMOB HAMH TPOITOHYETHCS BUKOPUCTATH BHI03MiHEHY (hopMyny YiscoHa:

c= = (1)

i

ne C — ontuManbHAN 00csT epekasy (ONOBHEHHS! OPOKEPCHKOT0 PaXxyHKY ), TPOIIL.OJI.;

b — mocrTiiiHi BUTpaTH, IO TOB’sI3aHi 3 Mepeka3oM. B HamioMy BHIazaKy Iie MTOCTiifHA KOMIIOHEHTa OaHKy
(ms Ipusarbanky — 13 nornapi), ska yTpuMyeThcst OaHkoM ripu 3aiicHeHH SWIFT-nnatexy;

T — y dopmyni Viicona me 3arajJibHHH MOMUT Ha TPOII, OJHAK B HAIIOMY BUMAJKy Ii€ IIAHOBA CyMa
TIOTIOBHEHHSI OpPOKEPCHKOT0 paxyHKy HpOTAroM poky. Skmo ¢izndHa ocoba KOXKHOTO MicAlsl BigKiIagae i3
3apobitHoi wiatu 300 nonapiB Ha 3AiHCHEHHs IHBECTUIIIH, TO B PiK Takuil iHBecTOp Moke BUTpatuti 3600 nomapis
(300 noxapiB x 12 micsiwiB).

i —y Qopmymni ViicoHa e ctaBka BiJICOTKA 32 PUHKOBUMH I[IHHUMH TMarepaMy B Mepio/li, 0 aHaTi3y€eThCs
(B yacTkax OJMHWUIII), OJHAK B HAIIOMY BHIAJKY i€ aJbTEPHATHBHI BUTpATH B YacTKaxX OJMHUII, SIKi IHBECTOp
OTpUMYy€ TIpH 3aTsAryBaHHI iHBecTuiid. ToOTO 1e BTpaTd, IO TOB’s3aHI 3 HEJOOTPUMAHHSAM MNpPUOYTKY 3a
OpOKEPCHKUM PaxXyHKOM 3a MIHYCOM IEPEMIHHOI KOMIIOHCHTH OaHKIBCHKOI KOMicii, TOOTO KOMIcCii 3a mepekas (B
HamoMy Bunanaky 0,5 %, ane ciij nepeBoAWTH y YacTKU oauHHMII). Hemoorpumanuii mpuOyToOK Mae micie, Ko
iHBecTOp (pakTMUHO KyIy€e IiHHI Tamepw Ii3Hilme 1 JopoXkde, HDK BiH Mir Oum KynyBatu panime. lleit
HEeJ00TpUMaHui MpUOYTOK CITiJi BU3HAYATH 32 piBHEM e(DEeKTHBHOCTI IHBECTUIIIH 32 JaHUM OPOKEPCHKUM PaXyHKOM.
ToOTo y KOXKHOTO iHBECTOpa TaKWi piBeHb € pizHUM. YuM Oibll MpoeciiHUM € IHBECTOP, THM OiJIbIIl BUCOKUM
piBHEM e(pEeKTHBHOCTI XapaKTepPHU3YIOThCsl HOTO 1HBECTHILI.

SIK 4YacTo KaxyTh: «IUSIBOJN KPHEThCS B APIOHHMILSAX» - BH3HAYEHHS MapaMerpa «i» B Wil Monen €
JIOZIATKOBUM HENPOCTUM 3aBJaHHIM, L0 MOTpedye OKpeMoro Meroja. B ocobucToMy enekTpoHHOMY KaOiHeTi
KITi€EHTa Maibke Yy BCIX OpOKEpPCBKMX OpraHizaimisx MOXKHA 3HAWTH JaHHI 1po e(eKTHBHICTh I1HBECTHUIIIH
BIJINOBITHOrO OPOKEPCHKOI0 PAaXxyHKY, OJJHAK Lied PiBeHb (SK YacTO MOKAa3ye NMPAKTUKA) BU3HAYAETHCSI HE 30BCIM
BipHO.

Jns Hamoro yMOBHOIO NPHKIafa, KOJIM MU PO3MIANAEMO CEpPEeIHBOCTATUCTUYHOIO iHIWMBINYaJIbHOTO
iHBECTOpPa, MU MOXEMO OpaTh CepeJHbOCTATHCTHYHY IuHamiky ¢onmoBoro punky CIIIA. A came: mpoTsirom
ocranHix 40 pokiB ¢ponnoBuii punok CIHIA (axuii 500-Ta HaiOLIBII KPYMHUX KOPIIOpaIliii 3a piBHEM KarliTasi3aiii)
B CEpeHbOMY 3pOCTaB TeMIaMu 8 % Ha piK, a TAKOXK CJIiJ BpaXOBYBaTH CEPEAHbOCTATUCTHYHUN PiBEHb AMBIICHAIB
— 1,5 % na pix. To6T0 pa3oM epeKTHBHICTh CepeAHBOCTATUCTHYHOTO 1HBECTOPA, IO IHBECTYE B aKLii Kopropariii
CILIA, cranoBuThb 9,5 % piduHUX.

Cain yrounutd, mo 9,5 % piuHMX JAIOTh TIUIBKU aKiii, sSKi € PU3UKOBUM akTHBOM. OTKe NOXIIHICTH Ta
iHBeCTHII B 00Jiramnii M1 He PO3IJIsIaEMO B3arali.

3rifHO TaKMX yMOB ONTHMAJIBHUH 0OCAT KOIITIB IIOIIOBHEHHS OPOKEPCHKOTO PAXyHKY CTAHOBHTb:

2-13-3600 .
C= Jm = 1019,8 nomapie CIIA

3rifiHO TMPEACTaBICHOI MOJENi YMM BHUIE €()DEKTHBHICTh IHBECTHUII, THM MEHIIOK € CyMa IOIMOBHEHHS
paxyHKy. OTxe, SKIIO Yy TIMOTETUYHOTO 1HAMBIIYaJbHOTO iHBECTOpa €()eKTUBHICTH IHBECTULIH CTaHOBHUTH 15 %
PIYHHX, TO ONITUMAIFHUNA OOCST KOIITIB IIOIOBHEHHSI OPOKEPCHKOTO PaXyHKY Ma€ OyTHU IIe HIKINM:

2-13-3600 .
c= fm = 803,44 pomapis CIIA

Sk 6aurMo, TOPiBHIOIOYH PO3PaXyHKH, MOJEIH AICHO € aJeKBaTHOIO.

HaBenena monens nepenbadae, mo iHBECTOP Bipa3ly KyITye aKTUBH (aKii) MiCIIT IOMOBHEHHS BIACHOTO
OpOKEpPCHKOTO PaxyHKY.

Ha npakrtumi Garato iHIWBiZyaJbHUX iHBECTOpPIB BHACIIZIOK BIIACHOI HEMPO(MECIHHOCTI BiICTAIOTH Bij
CepeTHBOCTATUCTUYHUX TOKA3HUKIB, TOMY BaXJIMBO IUIsI KOXKHOTO Cy0’ €KTa BH3HAYATH OKpeMO e()EeKTHBHICTH
BJIACHOTO OPOKEPCHKOTO PAaXyHKY.

EdextuBHicTh mopTdemnto miHHNX NarepiB Ha OpPOKepCHKOMY paxyHKY CIIifl Bu3Ha4daTH 3a ¢popmynoro XIRR
ab6o 3a momomororo Excel: «Umcrtas BHYTpeHHSI NOXOMHOCTH» y Takomy ¢opmati: "=UMCTBHAOX((mome
TPOIIOBHX IOTOKIB);(moe aar))". s BukopuctanHs miei ¢popmymu B Excel cuim chopmyBatn Tabmamuky, 1e B
KOJIOHIII A — 1aTH, a B KOJIOHII B — rpomoBi MOTOKH, OfHAK y (GOPMYNi CIOYaTKy iHae KomoHka B (Tpormrosi
MIOTOKH), a TIOTiM A — JaTH.

[Tpukian BUKOPUCTaHHS IBOTO METOIy HABEACHO Ha pHcC.2.
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-"z.-o';'\;\" = - = Khural - Microsc
—E?y. naeHas BcTaeka PazmeTEa cTpaHKMLBl TopmMynbl AdaHHEe PeyeHzMpOEaHKE Bua ABEB
j ‘ﬁ = Yucnosoi < :I
BcraeuTe - -ad - .L:@v o, 000|| %8 20 ¥ene
- j | dopmMaTi
Bydep oGmeHa M LWpugT Bhip3 F] Yucno F]
A B D E
1 | Jata I'powmoei notoku ITpHMiTKA
2 09.09.2020 -5000,00 IlomoBHEeHHA PaXVHEY
3 09.11.2020 -3000.00 IlomoBHEHHA PaxyHKY
4 10.12.2020 -2000,00 IlomoBHEeHHA PaXVHEY
5 31.12.2020 13000.00 PHHKOBA BApTICTH aKTHEIB Ha ATy
6 2!38 ! @ PiuHa epeKTHBHiCTHL iHBeCTHIII,
7 %% piyHHX
8

Puc.2. Ilpukiian BU3HAUYeHHs piuHoi epeKTHBHOCTI iHBecTHIIIN Ha OpoKepPCHKOMY PpaxXyHKY

Yum OiIbpIIMM € YacOBUH IEpioA, IO aHANI3YEThCS, TUM TOYHIIIMM € 3HAa4YeHHs piuHOi e(EeKTUBHOCTI
iHBeCTHIIH Ha OpOKEpChKOMY paxyHKy. SIKIIO iHBECTOp, SIK MOKa3aHO Ha puc.2, Tuibku y BepecHi 2020 poky
pO3IouaB IHBECTULIIHHY AisUIBHICTB, TO nudpa 2,38 % - € JoCUTh HEeHAIIHO, OCKUTBKH Yy HAC € JaHHI TUIbKU 3a
TPH MICSILI.

BucHoBku 3 npoBeaeHoro gociigxkennsi. Ha ocHoBi ¢popmynu YisicoHa yToOYHEHO Ta anpoOOBaHO MOJIETb
onTUMi3alii CyMH MONOBHEHHSI OpPOKEPCHKOrO paxyHKy IHAMBIAyaJbHUM IHBECTOPOM Y BHINaJKy poOoTH i3
3aKOpJIOHHUM OpokepoM. JlaHa Mozelb € akTyallbHOIO caMe JUIs 1HJIMBilyaIbHUX IHBECTOPIB — rpoMaJisiH Y KpaiHu
BHACIIJIOK HEJOCTaTHbOI PO3BUHEHOCTI HAI[IOHAJIBHOTO (POHIOBOrO PUHKY, @ TAKOX HASBHOCTI BHMOT LIOJIO
TIOMOBHEHHSI 3aKOPJOHHOIO OpPOKEPCHKOr0 paxyHKy TUNbKM muisixoM 3piiicHeHHst SWIFT-miarexy, mo Bumarae
KOMiCiHMX BUTpaT. KOHKpPETH30BaHO MapaMeTpy BIIOBIIHOI MOJEN, a TaKOK 3alpoOrOHOBAaHO METOH
BU3HAYEHHS IIUX MapaMeTpiB. 30KpeMa YTOYHEHO METOJI BU3HAUYEHHS e(EKTUBHOCTI IHBECTHUIIIi HA OPOKEPCHKOMY
PaxyHKy, IO TPA€ BayKJIMBY POJIb IJIsl BUSHAUCHHS albTepPHATHBHUX BTPAT Bijl 3aTPUMKHU 1HBECTHLIH.

BusHaueHo, o 11 CepeIHBOCTATUCTUYHOIO I1HIMBIAYanbHOTO IiHBECTOpa — IPOMaasHHHA YKpaiHH
ONTUMAJIBHOIO CYMOIO TIOIIOBHEHHS 3aKOPIOHHOTO OPOKEPCHKOTO paxyHKY (3rifiHO po3MipiB komiciii [IpuBardanka
Ta cepeAHbOPIYHOI AoxiaHocTi akiii kopropaiiit CIIA mpotsrom octaHHiX copoka pokiB) € cyma B 1000 monapis
CIIA. TIpu upomy nepenbadaeThbest, M0 IHBECTOP Bigpasy Kymye akThBH (TUibku akiii xopropamiii CIIA) micns
TIOTIOBHEHHA PaxyHKy. [HBecTHIIii B 06iranii, a Takox eeKTUBHICTH IHBECTHIIIN B 0o0iramii 0yiio mpoirHopoBaHo.
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