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THE NEWEST SCIENTIFIC AND METHODICAL
APPROACH TO ASSESSING THE OPENNESS OF
INVESTMENT FINANCIAL SERVICES MARKETS

ABSTRACT

The scientific article is devoted to the development of a scientific and methodological
approach to assessing the level of openness of the investment financial services market.
Regarding the basic concept of the scientific article — “openness” - it is proposed to
interpret it according to the flow approach, according to which three types of markets
should be distinguished - markets with a net outflow of investment resources, markets
with a net inflow of investment resources and markets with a balanced movement of
investment resources.

It is proposed to evaluate the openness of investment financial services markets by the
k-means method, that is, by the cluster analysis approach, the purpose of which is to
divide m observations into k clusters, while each observation refers to the cluster closest
to its center (centroid). The advantages of the k-means cluster analysis method are as
follows: firstly, the possibility of using this method with relatively small amounts of data,
since it is not necessary to meet the requirements for the normal distribution of random
variables, which are mandatory for classical methods of statistical analysis; secondly, to
divide a set containing n objects into k clusters, the number of clusters must be specified
in advance.

Approbation of the methodological approach was carried out on the example of various
national models of investment financial services markets, namely: on the example of
the countries of the European Union and Ukraine.

In general, the markets of investment financial services of post-socialist EU countries
(Bulgaria, Estonia, Latvia, Lithuania, Slovakia, Slovenia, Poland, Romania, Hungary,
Czech Republic) and Ukraine belong to the group of countries with a low level of market
openness, compared to other markets of EU countries.

The article develops a scientific-methodical approach to evaluating the openness of in-
vestment financial services markets, which, unlike other approaches, involves: distin-
guishing between markets with a net inflow of investment resources, markets with a
net outflow of investment resources, and markets with a balanced movement of invest-
ment resources; distribution of markets using the iterative method of "k-means" cluster
analysis into three clusters: 1) markets with a high level of openness; 2) markets with
an average level of openness; 3) markets with a low level of openness; determination
of the average volumes of portfolio investments in securities issued by non-residents,
as well as liabilities for securities in which portfolio investments were made by non-
residents, for each cluster.

Keywords: investment financial services market, openness, k-means method, markets
with a net outflow of investment resources, markets with a net inflow of investment
resources and markets with a balanced movement of investment resources

JEL Classification: D53, G11, G21, G23, 016

INTRODUCTION

The investment financial services market is a hybrid market that is formed within the
intersection of segments of the investment market and the market of financial services.
On the one hand, it is a segment of the financial services market, in which financial
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services are mediated by the movement of investment resources and implemented using investment instruments. At the
same time, on the other hand, it is a segment of the investment market in which the transformation of investment re-
sources into investment capital is carried out using financial services (services of financial intermediaries).

The level of development of any market is characterized by the volume of cash turnover. At the same time, when it
concerns the financial sector, and especially the investment financial services market, the level of its openness is very
important because that’s what serves as a determining factor in scaling such a market.

LITERATURE REVIEW

Let us emphasize that insufficient attention has been paid to the issue of the openness of the investment financial services
market as a component of the financial and investment markets in the national scientific literature. At the same time,
foreign researchers, studying the openness of financial markets, characterize this concept using the term “financial open-
ness”[1, 2, 3].

C. Vithessonthi [4], O. Oyovwi [5], G. De Nicolo [6] equate financial openness with financial market liberalization. B.
McLean [7] believes that financial openness is the absence of barriers to the free movement of capital, while M. Kose [8]
emphasizes the absence of legal restrictions on the inflow and outflow of capital. In our opinion, the liberalization of the
financial market is a concept distinct from financial openness, because liberalization is a process of softening the rules of
regulation and control of the financial market, while financial openness is the result of such changes.

M.D. Chinn and H. Ito [9] define financial openness as the openness of the national capital account. This approach char-
acterizes the concept of financial openness from positions of public finances. S. Coulibaly [10] disagrees with this point of
view and believes that financial openness should be measured based on the assessment of cross-border flows of private
capital only.

T. Serdaroglu [11] interprets financial openness as the volume of financial transactions carried out by financial intermedi-
aries of a certain country on world financial markets. In our opinion, this approach to the interpretation of financial open-
ness significantly complicates its assessment, taking into account the daily volumes and geographic scope of financial
transactions of each country.

B. H. Baltagi [12] recognizes financial openness as one of the indicators of the economy, which is characterized by the
amount of foreign financial assets and liabilities of the country. We agree with the scientist and believe that this approach
can be used to characterize the openness of the investment financial services market because as a result of providing
an investment financial service, its consumer either has an investment financial asset or an investment financial liability.
In that connection, by the openness of the investment financial services market, we propose to understand the character-
istics of the market, which is determined by the ratio of the volumes of portfolio investments of residents of a certain
country in securities issued by non-residents, as well as the obligations of residents for securities in which non-residents
made portfolio investments, with similar indicators of investment financial services markets of other countries.

When studying financial openness, scientists also note both its positive and negative effects on the state of financial
markets. Thus, M. Varamesh [13] is convinced that financial openness improves the liquidity of the financial market. This
leads to a reduction in the financial risk premium and lowers the cost of investment capital. Also, financial openness
contributes to the mobilization of domestic investments, allows the attraction of additional foreign investments, and the
improvement of the efficiency of the use of investment resources.

T. Serdaroglu [11] substantiates that financial openness increases the depth of financial markets due to the increase in
the availability of investment resources. Also, financial openness promotes the inflow of investment capital, and the arrival
of foreign financial intermediaries to the domestic financial market improves the quality of financial services, promotes the
transfer of financial technologies and the introduction of financial innovations.

A. Demirglig-Kunt and R. Levine [14] note that financial openness stimulates more active monitoring of investments,
collection of information about investment opportunities, accumulation and mobilization of savings, and securities trading.

M.D. Chinn and H. Ito [9] note that financial openness contributes to the development of the financial market only after
reaching a certain threshold level of development of institutional support for the functioning of such a market. This state-
ment is especially true for emerging markets. L. Varela [15] also believes that in order to get benefits from financial
openness, it is necessary to achieve a certain level of development of the institutional infrastructure of the financial market
— to ensure high-quality financial regulation, protection of investors’ rights, etc. Therefore, according to the scientist, the
benefits of financial openness can be assessed only in the long term.
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From M.W. Alrayes’ [16] point of view, financial openness is a logical result of the development of the financial market: as
the financial market develops and becomes more mature, there is a need to open the market to foreign capital and
integrate with international financial markets.

T. Assefa [17] draws the attention of the scientific community to the fact that financial openness can cause a negative
impact on the financial market — as a result of attracting large-scale short-term capital, a situation of its sudden withdrawal
may arise, which can cause financial instability and the development of a financial crisis. Therefore, according to the
scientist, it is important to establish effective control and regulation of the cross-border movement of investment capital.
In view of all the above, we consider it important to carry out scientific developments in the field of methodology for
assessing the level of openness of the investment financial services market in order to prevent possible threats, including
financial stability.

AIMS AND OBIJECTIVES

The purpose of the article is to develop a methodological approach to assessing the level of openness of the investment
financial services market.

METHODS

It is worth noting that the classic methodology of managing investment resources is the portfolio theory, the features of
which are described by Yu. Kovalenko [18]. Another approach that is very actively used to evaluate the financial system,
the financial sector and its segments is the institutional approach, the content of which is described in works [19, 20].

In our opinion, for a more complete disclosure of the financial and economic consequences of the openness of the invest-
ment financial services market, three types of markets should be distinguished — markets with a net outflow of investment
resources, markets with a net inflow of investment resources, and markets with a balanced movement of investment
resources.

In our opinion, it is expedient to test the methodical approach on the example of various national models of the investment
financial services market. We implement this on the example of the European Union countries and Ukraine. We propose
to use the method of cluster analysis, the methodological features of which are disclosed in [21]. In particular, we will
apply the k-means method. It is a method of cluster analysis, the purpose of which is to divide m observations into k
clusters while each observation belongs to the cluster closest to its center (centroid). We will use the Euclidean distance
as a measure of proximity. The advantages of the k-means cluster analysis method are as follows:

= firstly, the possibility of using this method with relatively small amounts of data, since it is not necessary to fulfill the
requirements for the normal distribution of random variables, which are mandatory for classical methods of statistical
analysis;

. secondly, to divide a set containing n objects into k clusters, the number of clusters must be specified in advance.
That is, the researcher can choose the number of clusters depending on the research tasks.

At the same time, this method is not without drawbacks, in particular: an unreasonable choice of the number of k clusters
can lead to incorrect research results.

The content of the scientific and methodical approach to the clustering of investment financial services markets by the
level of openness is graphically presented in Figure 1.
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Figure 1. Structural and logical scheme for assessing the openness of the investment financial services market.

RESULTS

Indicators of the openness of investment financial services markets with a net outflow of investment resources (when the
volumes of portfolio investments of the country’s residents in securities issued by non-residents exceed the volumes of
liabilities of the country’s residents for securities in which non-residents made portfolio investments) in the EU countries

are summarized in Table 1.

Table 1. Indicators of openness of the investment financial services market with a net outflow of investment resources in the EU coun-
tries, as of June 2021, millions of USD. (Source: grouped by authors on [22, 23])

Countries whose markets Portfolio investments of the country’s resi- Obligations of the country’s residents for securities in
are being studied dents in securities issued by non-residents which non-residents have made portfolio investments
Belgium 1002590 713796
Bulgaria 16720 6680
Greece 208127 45003
Denmark 722963 576916
Estonia 24916 4648
Ireland 4849969 3428161
Ttaly 2102835 1511293

(continued on next page)
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Table 1. (continued)

Countries whose markets Portfolio investments of the country’s resi- Obligations of the country’s residents for securities in
are being studied dents in securities issued by non-residents which non-residents have made portfolio investments
Latvia 24183 9340
Lithuania 20158 15614
Luxembourg 6348469 4994651
Malta 155960 13453
Germany 4594650 3345386
Portugal 197471 146916
Slovakia 57633 39406
Slovenia 28823 26028
Sweden 951356 831536

Note that the situation of a net outflow of investment resources from the investment financial services market can arise
for various reasons, in particular, as a result of investors’ desire to obtain a higher investment profit abroad at an acceptable
level of risk, to diversify investment risks, to place investment financial resources in countries with a more favorable
investment climate, lower level of taxation, absence of asset expropriation risk, more protected rights of owners of financial
assets, availability of financial guarantee mechanisms, etc.

In our opinion, the outflow of investment financial resources from the market should be controlled. That is, if as a result
of the outflow of investment financial resources on the market, their deficit arises, accessibility to investment financial
services deteriorates, and the cost of capital increases, then the consequences of such openness should be considered
negative and it is necessary to introduce restrictions on investment abroad.

The results of the cluster analysis of investment financial services market with a net outflow of investment resources of
the EU countries are illustrated in Figure 2.
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Figure 2. Clustering of the investment financial services market with a net outflow of investment resources of the EU countries as of
June 2021.
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The presented results show the following.

The investment financial services market with a high level of openness includes the markets of Ireland, Germany and
Luxembourg. The average volume of portfolio investments of the countries’ residents in securities issued by non-residents
is 5.3 trillion USD, while the average amount of liabilities of the countries’ residents for securities in which non-residents
have made portfolio investments is 3.9 trillion USD.

The group of the investment financial services market with an average level of openness includes the markets of Denmark,
Belgium, Sweden and Italy. The average volume of portfolio investments of the countries’ residents in securities issued by
non-residents is 1.2 trillion USD, while the average amount of liabilities of the countries’ residents for securities in which
non-residents have made portfolio investments is 0.9 trillion USD.

Bulgaria, Greece, Estonia, Latvia, Lithuania, Malta, Portugal, Slovakia, Slovenia are characterized by the average volume
of portfolio investments of the countries’ residents in securities issued by non-residents in the amount of 81.6 billion USD
and the average amount of liabilities of the countries’ residents for securities in which non-residents have made portfolio
investments, in the amount of 34.1 billion USD.

Indicators of the openness of the investment financial services market with a net inflow of investment resources in the EU
countries and Ukraine are presented in Table 2.

Table 2. Indicators of the openness of the investment financial services market with a net inflow of investment resources in the EU
countries and Ukraine, as of June 2021, millions of USD. (Source: grouped by authors on [22, 23])

Countries whose markets Portfolio investments of the country’s resi- Obligations of the country’s residents for securities in
are being studied dents in securities issued by non-residents which non-residents have made portfolio investments
Spain 1068028 1330952
The Netherlands 2480997 2768421
Poland 41431 111825
Romania 9046 54735
Hungary 18427 50777
France 3496001 4193930
Czech Republic 41901 65586
Ukraine 508 26619

In general, the situation of a net inflow of investment resources in the investment financial services market is characterized
by a positive impact on the financial and economic state of the country — market liquidity grows, the financial depth of
the market increases, financial infrastructure develops, the quality of investment financial services increases, etc. However,
in a period of financial instability, the risk of a mass outflow of investment resources from the market increases, which can
cause a sharp decrease in the value of financial assets and the development of a financial crisis.

Countries with markets of this type should increase the resilience of the market to financial shocks by stimulating national
savings as a source of domestic investment resources, as well as by developing the public financial investment sector.

The results of the cluster analysis of the investment financial services market with a net inflow of investment resources in
the EU countries and Ukraine are illustrated in Figure 3.

According to the results, markets with a high level of openness include the markets of the Netherlands and France. The
average volume of portfolio investments of the countries’ residents in securities issued by non-residents is almost 3.0
trillion USD, while the average amount of liabilities of the countries’ residents for securities in which non-residents have
made portfolio investments is 3.5 trillion USD.
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Figure 3. Clustering of the investment financial services market with a net inflow of investment resources in the EU countries and
Ukraine, as of June 2021.

The group of markets with an average level of openness includes only one country — Spain. Indicators of openness of the
investment financial services market of this country are, respectively, 1.0 trillion USD and 1.3 trillion USD.

Countries such as Poland, Romania, Hungary, the Czech Republic and Ukraine form a group of the investment financial
services market with a low level of openness. The average volume of portfolio investments of the countries’ residents in
securities issued by non-residents is 22.3 million USD, while the average amount of liabilities of the countries’ residents
for securities in which non-residents have made portfolio investments is 61.9 million USD.

Ukraine, as mentioned above, belongs to the group of investment financial services markets with a net inflow of investment
resources and a low level of openness. For comparison, the openness characteristics of its market are, respectively, 0.5
million USD and 26.6 million USD. Therefore, the volume of portfolio investments of Ukrainian residents in securities issued
by non-residents is extremely low. This is explained by the fact that the purchase of securities of foreign issuers (portfolio
financial investments) is possible only on the condition of obtaining an individual license from the NBU for making invest-
ments abroad.

Indicators of the openness of the investment financial services market with the balanced movement of investment re-
sources in the EU countries are presented in Table 3.

Table 3. Indicators of the openness of the investment financial services market with the balanced movement of investment resources in
the EU countries, as of June 2021, millions of USD. (Source: grouped by authors on [22, 23])

Countries whose markets
are being studied

Portfolio investments of the country’s resi-
dents in securities issued by non-residents

Obligations of the country’s residents for securities in
which non-residents have made portfolio investments

Austria 439010 440744
Cyprus 29868 30163
Finland 482221 480830

The investment financial services market with a balanced movement of investment resources, in our opinion, are the most
acceptable type of market, when, on the one hand, resident investors can receive benefits from investing abroad, while
the situation of shortage of investment resources in the domestic market does not arise, since the outflow of resources is
compensated by a corresponding inflow from non-resident investors. At the same time, in the case of a massive outflow
of foreign investment resources abroad during a period of financial instability, it will not cause a deep crisis in the domestic
market of investment financial services, since part of the domestic investment resources placed abroad will return to the
market.

The systematized results of the cluster analysis of markets with a balanced movement of investment resources in the EU
countries are presented in Figure 4.
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Figure 4. Clustering of the investment financial services market with the balanced movement of investment resources in the EU coun-
tries, as of June 2021.

As evidenced by the presented results, this group of markets includes only the investment financial services market with
a medium and low level of openness. The markets of Austria and Finland belong to the group of markets with a medium
level of openness.

Indicators of both the average volume of portfolio investments of the countries’ residents in securities issued by non-
residents and the average volume of liabilities of the countries’ residents for securities in which non-residents have made
portfolio investments amount to 460 billion USD. While in Cyprus, similar indicators reach only 30 billion dollars. Therefore,
the investment financial services market of Cyprus belongs to the markets with a low level of openness.

In general, among all the investment financial services markets of the EU countries, regardless of their types, the markets
with a high level of openness include Luxembourg, Ireland, Germany and France. Mainly, these are countries who's the
investment financial services market is characterized by a net outflow of investment resources (Figure 5).

6000 Markets with a high level of

openness '
Luxembourg
5000 ®
France

4000 * 4

The_Netherlands ‘Ireland

3000 Germany
L 2

2000 ¢
Markets with a medium level of

i L Ttal
1000 Spain Y openness

0 1000 2000 3000 4000 5000 6000 7000

Obligations of the country for securities in which non-
residents have made portfolio investments, billion dollars.

Portfolio investments of the country in securities issued by non-residents, billion dollars.

Figure 5. The investment financial services market with high and medium levels of openness in the EU, as of June 1, 2021.
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At the same time, the investment financial services market with a medium level of openness includes the Netherlands,
Italy and Spain. These are mainly countries whose markets are characterized by a net inflow of investment resources.

The investment financial services market of post-socialist EU countries (Bulgaria, Estonia, Latvia, Lithuania, Slovakia, Slo-
venia, Poland, Romania, Hungary, Czech Republic) and Ukraine belong to the group of countries with a low level of market
openness, compared to other markets of the EU countries.

Countries with the investment financial services market with net outflows and net inflows of investment resources should
strive to balance inflows and outflows of investment resources to maintain the financial stability of the market in the long
term.

We also note that the division of investment financial services markets by the criterion of openness into markets with a
net inflow of investment resources and markets with a net outflow of investment resources is not yet a measure of their
efficiency or a positive or negative characteristic of the development of the corresponding segment of the financial market.
The latter is largely determined by the impact of financial services investment markets on the development of the economy
or its certain characteristics (for example, financial stability, economic security, etc.). The characteristics of the favorable
state of investment markets of financial services according to the criterion of openness may change under different con-
ditions of the economic environment. As it follows from the results of the diagnostics, as of mid-2021, Ukraine belongs to
the countries with a net inflow of investment resources but was in the group with a low level of openness. At the same
time, in the conditions of the beginning of economic recovery, this was clearly a positive sign for Ukraine and one that
contributed to its economic development. We are convinced of the sufficient objectivity of the assumptions that by the
end of 2022, Ukraine is expected to be in the cluster of countries with a net outflow of investment resources, which is
caused by only one factor - the full-scale invasion of Ukraine by an aggressor country. At the same time, we note that, if
it were not paradoxical, in this case, the nascent stage of the development of the domestic market of investment financial
services and the low level of its openness is a positive aspect given that its collapse objectively is not capable of significantly
worsening the conditions of the economic environment.

DISCUSSION

It is worth emphasizing that scientists assess the openness of financial markets using various indicators. Thus, M. Stolbov
uses de-jure, de-facto capital account openness and the KOF economic globalization index [24]. D. Menzie developed an
index for evaluating financial openness by measuring the extent of capital controls [25]. D. Quinn at al studied 13 de jure
and de facto indicators of capital account or financial current account openness. They substantiated that the Investment
Freedom Index by the Heritage Foundation is not useful for rigorous economic analysis [26]. W. Alrawabdeh identifies the
factors driving investment (security and political stability, incentives and facilities, guarantees, legal environment and
stability of legislation, modern infrastructure, stability of the financial and banking system, openness of the country and
easy access to global markets) and determines that the most important obstacles to investment were the administrative
bureaucracy [27]. Yong, M. & Diandian, Ch. foreign direct investment, measured by the amount of foreign capital in actual
utilization, as a percentage of GDP [28] is used as an indicator of financial openness. At the same time, these studies were
mainly carried out in the context of assessing the impact of financial openness on financial stability, economic development,
investment growth, and public happiness. The scientific task that we set in this work is the development of a methodology
for assessing the openness of investment financial services markets in terms of national markets, and the expected result
is their ranking by the level of openness. That is why we are convinced of the feasibility of using the flow approach and
taking into account the gaps between the incoming and outgoing cash flows of investment resources, as well as their
origin (resident and non-resident).

CONCLUSIONS

Thus, a methodical approach to assessing the openness of the investment financial services market has been developed,
which, unlike other approaches, involves distinguishing markets with a net inflow of investment resources, markets with a
net outflow of investment resources, and markets with a balanced movement of investment resources. The analytical basis
of this approach is the iterative method of "k-means" cluster analysis. This made it possible to rank the national markets
of investment financial services into three clusters: 1) markets with a high level of openness; 2) markets with a medium
level of openness; 3) markets with a low level of openness; determination of the average volumes of portfolio investments
in securities issued by non-residents, as well as liabilities for securities in which non-residents have made portfolio invest-
ments, for each cluster.
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We emphasize that the methodological value of the obtained scientific result lies in the multi-level approach to the ranking
of national markets of investment financial services. We are convinced that its application on a pragmatic level will improve
the quality of monitoring the development of the studied markets under the influence of various factors (institutional,
macroeconomic, financial, social, political, methodological, and others). This is explained by the fact that any influencing
factor ultimately affects the amount of relevant cash flows, as well as the economic behavior of direct subjects of invest-
ment relations (investors and borrowers). In addition, we have decided to consider the flows of investment resources in
terms of residents and non-residents, which is due to the objectively different content of factors that affect their economic
behavior.

The application of this approach makes it possible to perform an in-depth comparative analysis of the openness of the
investment financial services market of different countries, characterize the level of their openness more accurately, and,
thanks to this, to develop more effective measures for the regulation of the investment financial services market.
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KosaneHko F0., MaptuHerko B., Yyrnybka 1., figerko /1., SuyeHko L, Uynbra T.

HOBITHIW HAYKOBO-METOAMYHMIA NIAXIA A0 OLUIHKW BIAKPUTOCTI PUHKIB
THBECTULIINHUX ®IHAHCOBMUX NOCNYr

CTaTTs NpUcBsiYEHa PO3BUTKY HAyKOBO-METOAMYHOMO MiAXOAY A0 OLHKM PiBHS BiAKPUTOCTI PUHKY iHBECTUUIMHUX (hiHaH-
coBux nocnyr. CTOCOBHO 6a30BOr0 MOHSATTSI HAYKOBOI CTaTTi — «BiAKPUTICTb» — Or0 3arnporoHOBAHO TAYyMaynTy 3a NoTo-
KOBWM MiAXOA0M, 3rifiHO 3 SIKUM CJliZ PO3MEXYBaTh TPY TUMW PUHKIB: PUHKM 3 YUCTUM BiATOKOM iHBECTULIIMHUX PecypCiB,
PWHKM 3 YACTUM NMPUTOKOM iHBECTULIHMX PECYpCiB Ta pUHKM 3i 36a1aHCOBAaHMM PYXOM iHBECTULNHMX pecypcis.

OUiHKYy BiAKPWUTOCTI PUHKIB iIHBECTULIMHMX (hiHAHCOBMX MOCYr 3anporoHOBAHO 34iMCHIOBaTM METOAOM k-cepeaHix, To6To
3a NiAXOA0M K/IACTEPHOIrO aHarisy, METO SIKOro € MOAIN m CrocTepeXeHb Ha K KnacTepiB, Mpu LibOMY KOXHe criocTepe-
)KEHHS BiIHOCUTBCS A0 KnacTepa, A0 LUeHTpy (LeHTpoiaa) SKoro Hanbnukde. MepeBaraMmn METOAY KIAaCTEPHOrO aHanisy
k-cepeaHix € Taki: No-nepLie, MOX/UBICTb 3aCTOCYBaHHS LIbOro MeToAy NMpu MOpPIBHAHO HEBENMKMX 0bcsirax AaHuX, OCKi-
JIbKN He NOTPI6HO BUKOHYBATN BUMOIM A0 HOPManbHOIO PO3MOAiNY BUNaAKOBMX BETMYMH, SIKi 060B'A3K0BI ANs KNaCUYHMX
METOZIB CTaTUCTUYHOrO aHaniy; no-apyre, Ans po3noAiny MHOXWHK, WO MiCTUTb n 06'ekTiB, Ha k KnacTepis, Yncno kna-
CTepiB NOBMHHO BYTW 3ajaHO Hanepea.

AnpobaLjto MeToAMYHOrO Niaxoay 34iIMCHEHO Ha NPUKNAAl PisHUX HauioHaNbHUX MoAesnei pUHKIB IHBECTULINHKX diHaHCo-
BMX MOCNYr, @ came: Ha Npuknaai kpaiH €eponelicbkoro Coto3y Ta YkpaiHu. 3aranoM, puHKM iHBECTUUINHUX iHaHCOBKX
nocnyr nocrcouianictuuHmnx kpain €C (bonrapii, EctoHii, JlaTsii, J/lnteu, Cnosa4yunHu, CnoseHii, MonbLi, PymyHii, Yrop-
WMHKM, Yexii) Ta YkpaiHW HanexaTb A0 rpynu KpaiH i3 HU3bKMM piBHEM BiAKPUTOCTI PUHKY MOPIBHAHO 3 iHWMMW PUHKaMK
kpaiH €C.

Y cTaTTi pO3BUHYTO HAayKOBO-METOAMYHUI NiAXiA [0 OUIHIOBAHHS BIAKPUTOCTI PUHKIB IHBECTULIIMHUX (hiHAHCOBMX MOCAyT,
L0, Ha BiAMIHY BiA iHWWX niaxopais, nepeabadace: po3MeXyBaHHS PUHKIB i3 YACTUM NPUTOKOM iHBECTULINHKMX pecypcis,
PUHKIB i3 YUCTWUM BiATOKOM iHBECTULLIMHUX PecypciB Ta pUHKIB 3i 36anaHCOBaHUM pPyXOM iHBECTULHMX pecypciB; po3noain
PVIHKIB 3@ JOMOMOrOK iTepaTMBHOIO METOAY KnacTepHoro aHanisy «k-cepegHix» Ha Tpu knactepu: 1) puHKM 3 BUCOKMM
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piBHEM BiAKPUTOCTI; 2) PUHKKM 3 CepeaHiM piBHEM BiAKPUTOCTI; 3) PUHKW 3 HU3bKWUM PIBHEM BiAKPUTOCTI; BU3HAYEHHS Ce-
peaHix obcsris NopTdensHUX IHBECTULIN Y LiHHI Nanepu, eMiTeHTaMK SIKUX € HEPE3UAEHTU, @ TaKOX 30060B'A3aHb 3a LiH-
HUMW Nanepamu, y siki 3aiNcHeHo nopTdenbHi IHBeCTULT HepeanaeHTaMu, Anst KOXHOrO KnacTtepa.

KnrouoBi cnoBa: pyvHOK iHBECTULIMHMX (DiHAHCOBUX MOCNYT, BIiAKPUTICTb, MeToA k-cepeaHix, pyHKM 3 YACTUM BiATOKOM
iHBECTULIMHUX pecypciB, PUHKM 3 YUCTUM MPUTOKOM IHBECTUUINHUX PEecypciB Ta PWHKM 3i 36anaHCOBaHWUM pYXOM
iHBECTMUIMHUX pecypciB

JEL Knacudpikauia: D53, G11, G21, G23, 016
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