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CratTa npucBaYeHa aHanisy AisbHOCTI MbXKHapOAHOT KOMMaHii IHBECTULIAHOTO MeHeMXMeHTy iShares, gouip-
HbOT komnaHii BlackRock (k/11040BOro uneHa Benvkoi Tpiiikn), Sika € 04HMM i3 MPOBIAHNX I106a/1bHMX NpoBaigepis
6ipxxoBux iHBECTULiliHNMX dhoHAiB (ETF). Y poboTi cuctematnsoBaHo TEOPETMYHI 3acaam ETF sk 6ipX0BOro iHCTpy-
MEHTa, OKPeCNeHO BiAMIHHOCTI Bif TpaauLiiHUX B3aEMHMX Ta IHAEKCHUX (DOHAIB, @ TAKOX NOKa3aHo MicLe KoMMaHii
iShares y cyyacHiii apxiTekTypi puHKiB kanitany. MeTogonoriyHo AOCAIMKEHHSI CNMPAETLCSA Ha MOPIBHABbHWIA aHani3
KOpNopaTUBHUX KNIEHTIB, HE3AIEXHUX CEKTOPasIbHUX OrNALAiB (DiHAHCOBMX MOTOKIB, i3 NOAASILLUOKD IHTepnpeTaLjieto
B TepMiHax nopTdenbHOT Teopii Ta PUHKOBOT MIKPOCTPYKTYpU. EMNipnyuHMii dhokyc 3po6neHo Ha KIH4oBKX oHAax
MDKHaPOZAHOT KOMMaHii iHBECTULAHOIO MeHemKMeHTY iShares- BlackRock, a Takox Ha reorpadivyHux i CeKTOPHMX
PiLLEHHSIX.

KniouoBi cnoBa: MiXHapogHa KomnaHis iHBeCTULiMHOrO MeHemKMeHTY, iShares, BlackRock, 6ipxosi choHan
(ETF), B3aemHi poHaW, iHAEKCHI hoHau, AnBepcuddikaLis nopTdens, pUnK-MeHeKMEHT.

The article is devoted to a comprehensive analysis of the activities of the international investment management
company iShares-BlackRock and its leading exchange-traded funds (ETFs) as instruments of global redistribution
of financial resources. The paper reveals the theoretical and methodological foundations of ETFs, which combine
index tracking of benchmarks with intraday liquidity. The theoretical section of the article systematizes the differences
between mutual funds, index funds, and ETFs: mutual funds as an “umbrella” format for collective investments with
the calculation of net asset value at the end of the day; index funds as a subset of mutual funds that passively
replicate benchmarks; ETFs as predominantly index instruments that trade throughout the trading day at market
price, providing intraday liquidity and, in a number of jurisdictions, tax efficiency. On this basis, the main types of
ETFs are classified as follows: equity (broad, country, regional, sector), bond (government, corporate, municipal, with
different maturities and credit quality), commodity (physical metals or futures curves), currency (single currencies
and baskets), thematic/factor (Al, green energy; value, growth, low volatility), as well as inverse and leveraged — as
a separate class of more complex instruments that require a higher level of risk management. At the empirical level,
factual material on iShares products is summarized, which is illustrated in the study with examples of “core” funds for
large indices (iShares Core S&P 500 ETF, IVV), global diversification (MSCIACWI, through the corresponding iShares
funds), emerging markets (MSCI Emerging Markets, EEM), countries (MSCI India, INDA), sector strategies (iShares
U.S. Real Estate ETF, IYR; iShares S&P 500 Growth ETF, IVW), as well as thematic solutions (iShares Blockchain
Technology UCITS ETF). Overall, the results of the article confirm the initial hypothesis: iShares-BlackRock, thanks
to its scale, product diversity, and operational practices, acts as a key channel for capital intermediation between
investors and underlying markets, and its fund solutions, when used in a scientifically sound manner, can increase
the efficiency, manageability, and stability of long-term investment portfolios in the volatile environment of the global
economy.

Keywords: international investment management company, iShares, BlackRock, exchange-traded funds (ETFs),
mutual funds, index funds, portfolio diversification, risk management.
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MocTtaHOBKa npoGnemMwu. Y AOpyrini uBepTi
XXI cToniTta rnobasnbHi oiHAHCOBI PUHKK Nepe-
6yBaloTb Yy CTaHi rM6oKoI TpaHcopmadii, o
3yMOBJ/ieHa MO€EAHAHHAM TEXHOMOTNYHUX [HHO-
BaLiii, reononiTMYHOI TypOyNeHTHOCTI Ta 3poc-
TaHHA PONi IHCTUTYUiHUX iHBecTopiB. B ymo-
Bax MPUCKOPEHOI iHTerpauii puHKIB Kanitasy
Ta [AvBepcudikauii ¢piHaHCOBMX [IHCTPYMEHTIB
0CO6NMMBOro 3Ha4YeHHsa Habynu Gipxosi poHAN
(Exchange Traded Fund, ETF), aki 3a6e3neuvy-
0Tb iHBECTOpaM [0CTYyNn A0 LUMPOKOro cnekrpa
aKTMBIB i3 BIAHOCHO HM3bKMMW TpaH3aKLinHUMMK
BMTpaTaMy Ta BMCOKOK NiKBIgHICTIO. Haiibinb-
lWwnm ceiToBUM nposagepom ETF Buctynae
MDKHapoAHa KOMMNaHisi iHBECTULLIMHOIO MEHedX-
MEHTY iShares sika € AO04ipHbOK KOMMaHiew
BlackRock Inc. CborogHi iShares- BlackRock
ynpasnse noHag tucadvero ETF, Wwo oxonsoTb
NPaKTUYHO BCi CEermMeHTn (DiIHAHCOBUX PUHKIB -
Bif, akuii NpoBigHMX Kopnopawuiin i AepxaBHUX
obnirayii A0 iHHOBAUMHUX CeKTopiB Ta ()OH-
[iB, OpIEHTOBAHWX Ha NPUHUUNN CTaNoro pos-
BUTKY (ESG). MacwTtabHicTb i cTparteriyHe 3Ha-
yeHHs iShares-BlackRock Bu3HavaloTb He nuiie
HanpsiMu pyxy rno6anbHoro kanitany, a i dgop-
MYIOTb CTaHAapTW IHBECTYBaHHSA B ApYrili uBepTi
XXI cTonitTA.

JocnipkeHHs cneundikn AisnbHOCTI MiHa-
poAHOT KOMNAHIT iIHBECTULIAHOIO MEHeMKMEHTY
iShares-BlackRock mae oco6nuBy HaykoBy
i NpakTUYHY 3HAYYLLICTb Y KOHTEKCTI MNOLUYKY
eoekTUBHNX MoAenelr po3MilleHHa KaniTany,
ynpaBiHHA IHBECTULIAHUMK pu3nKamMu Ta 3abes-
neyeHHs cpiHaHCOBOI cTabinbHOCTI. A8 Ykpa-
THK, sAKka nepebysBae y (hasi NOBOEHHOIO BiAHOB-
NeHHsA Ta notpebye 3a/1ly4eHHs LO0BrocTpOKOBUX
iHBecTuuin, pocsig iShares-BlackRock wmoxe
cnyryBaTu OCHOBOK A1 (0OpMyBaHHSA Cy4acHOi
iHpacCTPYKTYpU pUHKY Kanitany Ta iHTerpauii y
rno6asibHi PiHaHCOBI NPOLIECH.

AHani3 ocTaHHiX gocnigkeHb i nyoGnikayii.
Ornag, HayKoBMX i aHaNTUYHUX [pKepen LWoAo
iShares-BlackRock Ta puHKy ETF moxHa 3rpy-
nysatn y 4otupu 6710ku: Mepwunii Hanpam ue
[OCNIKEHHA CeKTOpasIbHOI CTaTUCTUKU Ta 3BiT-
HOCTi eMmiTeHTa Yy KoprnopaTvBHUX [OKyMeHTax
iShares-BlackRock [1; 2]. Apyruii Hanpsam ue
perynaTopHi pamku Ta Harnag 3a ETF [3; 4; 5].
TpeTin Le akageMivHi pesynbtatv Wo[o ifeH-
TUpikaLii  CyTHOCTI  MDKHapOAHWX  KOMMaHii
iHBECTULINHOrO MeHemKMEHTY, ski Bigobpa-
XeHi B HaykoBux npausx Czyzewski, M. A [6],
Demirkan, S., Polat, T. M. F. [7], AyriHeub I,
MaH3eHko O. [8], Ocuka C., Kynukos, K. [9] Ta
HWKX. YeTBepTuii HanpsmM OXOnae A[ochi-
[DKEHHS1 0cob6nmnBOCTEl (DYHKLIOHYBaHHSA Ta pyxy

Kanitasly, a TakoX KOHKYpPeHTHe cepefoBuLLle
[10; 11]. Cnig 3a3HaunTK, WO HasABHI onpaLto-
BaHHA CTBOPKOKOTL 6asy Ana paHoro Aocni-
[DKEHHS.

BugineHHA HeBUpilLEHMX paHiwe YacTuH
3arasibHOI npo6nemu. Monpy 3Ha4yHUn MacuB
pocnipkeHb wono ETF ta nigepctea iShares,
HM3Ka K/IIOYOBUX acnekTiB 3a/MLLalTbCa MeTo-
[OMOMYHO W eMNipUYHO  HEeBMpILEHUMU, LLO
OOMEXYE KOPEKTHY OLjHKY TXHbOI CUCTEMHOI
poni Ta NpakTUYHMX HacNigkiB Ans iHBECTOPIB i
perynsTopis.

dopmyntoBaHHA uinen cTarTi (nocrta-
HOBKa 3aBfjaHHs). MeTa [OCNifKEeHHA nons-
rae y KOMnsieKCHoOMy aHasisi fisisisHOCTI MiXHa-
POAHOT KOMMaHIi IHBECTULIAHOIO MEHEMKMEHTY
iShares-BlackRock Tta i npoBigHux ETF sk knto-
YOBUX [HCTPYMEHTIB 106a/IbHOr0 nepeposno-
4iny doiHaHCOBUX pecypciB.

Buknag OCHOBHOro wmartepiasly pochni-
D)KeHHsA. MixxHapogHa KOMMaHis iHBECTULINHOro
MeHeMKMeEHTY iShares, sika odiuiiHO 3apee-
CTpoBaHa 3rigHo 3 3akoHogascTBa CLLA komicieto
CLA 3 uiHHMX nanepis Ta 6ipx [12] € BCECBITHLO
BU3HAHUM NigepoM Yy rasysi 6ipXoBux IoHAiB
(ETF) 3 LULMPOKMM aCOPTMMEHTOM iHBECTULLINHNX
NpoaykTiB. BOHa TakoX € A04ipHbOIO KOMMAaHIe
BlackRock Inc., sika y 2024 pouj 3 akTMBamu nig,
ynpaBniHHAM Ha cymy noHag, 11 TpnH gonapis
OYO/I0E CNUCOK HaMBINbLINX KOMNAaHI 3 ynpas-
NiHHA aKTMBaMn y CBITi, 3a6e3neyvyiumn Maixe
50% BCbOro PMHKY. 3a3Ha4YnMMO TaKoX, L0 gpyre
Mmicue nocigae 3 AUM Ha cymy 10,1 TpsiH gonapis
Vanguard, sika pa3om 3 BlackRock Inc. BxoguTb
[0 Benwkoto Tpiiku [13]. B cBoto yepry iShares-
BlackRock y 2025 poui ynpas/iisie aktmBamm Ha
cyMy noHag 5 TpunbitoHiB gonapis CLUA [14].

i GipxOBi (POHAM OXON/IOKThL  LUNPOKMIA
CNEKTP K/1aciB akTUBIB Ta iHBECTULNHNX cTpaTe-
rin, Hagarum iHBECTopam Pi3HOMAHITHI MOX/K-
BOCTi A1 y4acTi B Pi3HUX CErMeHTax pUHKY.

3 TeopeTnyHOoi TOYKM 30py GipxoBuUIA choHA
(Exchange Traded Fund, ETF) ue tun iHBecTu-
LiiHoro dooHAy, SIKWiA TOPryeTbCs Ha (POHA0BUX
Gipxax, noAibHO A0 OKPeMMX akLiii. BiH npusHa-
YEHUA ONS BiACTEXEHHSA MOKa3HWKIB NEBHOro
iHOEKCY, CeKkTopa, ToBapy ab0 Kiacy akTuBiB.
Bipxosi dpoHau (pani ETF) nponoHyoTh IHBECTO-
pam cnoci6 gueepcudpikysatun cBoi noptdeni Ta
OTPMMATU AOCTYN A0 PI3HUX PUHKIB 3 MEHLUNMMN
BUTpPaTamMy B MOPIBHAHHI 3 TpaguuiiHMy B3a-
EMHUMU choHAamu. 3asHauumo, wo ETF-choHan
iShares Biapi3HATLCA B4 TPaauLiiHUX B3aeEM-
HUX Ta IHOEKCHUX OOHAIB AeKisibkoMa K/H4o-
BUMW MOMeHTamu. NMo-nepwe, ETF TopryoTbcsa
Ha QOHAO0BUX GipXXax NPOTArOM YCbOro TOPro-
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BOr0 OHSA, WO [03BOMSAE iHBECTOPaAM KyrnyBaTty i
npoaasaTy akuii 3a pUHKOBMMK LiiHamu. Ha Big-
MiHY Bifl LibOro, UiH1 )OHAIB BCTAHOB/IOKOTLCA B
KiHLi TOProBOro AHSA Ha OCHOBiI BapTOCTI YACTUX
aktmeiB poHay. Kpim Toro, ETF yacto mawTb
HXUMIA KOeqiLiEHT BUTPAT Y MOPIBHAHHI 3 B3a-
EMHUMU DOHOAMU, WO POOUTL X €KOHOMIYHO
BUTQHVM BapiaHTOM iHBECTYBaHHS.

IHBecTopam AOCTyMHi pi3Hi Tunn ETF, ki
MOXHa BWKOPWUCTOBYBATU A1  OTPUMAHHSA
aoxopay, cnekynaui, NigBULLEHHS LjiH, a TakoX
AN Xe[pKyBaHHA ab0 4acTKOBOro BifLIKOAY-
BaHHS pU3KKIB y noptdieni iHeectopa. OCHOBHI
Tmnu ETF ue:

— ob6nirauinHi ETF MoxXyTb BK/ItoUaTu aep-
aBHi o6nirauii, kopnopaTunBHi 06nirauii, a Takox
[epXaBHi Ta MicLeBi obniradji, siki Ha3MBarTbCA
MYHiUMNabHUMK 0bAirauisimu.

— ranysesi ETF BigcTexylTb KOHKpPETHY
rasnysb, Taky K TEXHOOTYHWIA, 6aHKIBCbKMIA ab0
HacpTOrasoBuii cekTop.

— ToBapHi ETF iHBECTylOTb Y CUPOBUHHI
TOBapwu, BKIOYarum cupy Hadty abo 30/10T0.

— Ba/oTHi ETF iHBecTyoTb B iHO3EMHI
BaU/THOTK, Taki SIK €BPO abo KaHaACbKMiA gonap.

— 3BOpPOTHIi ETF HamarawTbCs oTpumaTu
NpnMbyTOK BifA MafiHHA aKUid LWASAXOM NpoAaxy
akuin "B wopt" (kopoTkuin npogax). KopoTki npo-
Jaxi — Le npofax akLii B o4ikyBaHHI 3HMKEHHS
BaApTOCTI i IX 3BOPOTHA KyMiB/S 38 HXKYOHO LLIHOH.

Cnig 3a3HaumTn, wWo ETF komnaHii iShares
NPOMOHYHTh iHBECTOPAM FHYUKWiA Ta EKOHOMIYHO
eqgekTUBHUIA CMocCi6 oTpumatn AOoCTyn A0 Pi3-
HUX cerMeHTIB puHKy. LIi ETF HagaloTb gocTyn
[0 Takmx KnaciB akTuBiB, siK (pikcoBaHuin foxia,
PWHKK, LWO PO3BMBAIOTLCA, Ta LUMPOKI iHOEKCH.
Hanpuknag takn poHam sk, iShares Core S&P
500 ETF (IVV) BiacTexye guHamiky iHaekcy S&P
500, a iShares MSCI Emerging Market ETF
(EEM) — KoLK BENMKKX | cepeHiX KoMNaHii y
KpaiHax, Lo pOo3BMBAKOTLCA (AMB. AeTaslbHiwe
[14]). OpgHieto 3 kno4voBUX nepesar ETF Big,

iShares € H13bkKi KOMICii Ta nogaTkoBa epeKTvB-
HicTb. MparHyun Bignosigaty nokasHvkam 6a3o-
BOro iHaekcy, ETF MoxyTb 3a6e3neunTtun 6GinbLu
BVICOKY [OBIOCTPOKOBY EKOHOMIIO B MOPIBHAHHI 3
TpaguuinHMMmn B3aeMHMMU choHAamu. Kpim Toro,
ETF 3a3Buyail MaloTb MeHLLY O6OPOTHICTb, LU0
NPU3BOAUTbL A0 3HWKEHHSA KOMICIiHUX Ta KOTUPY-
IOTbCSA Ha HaMbINbLUMX CBITOBUX (POHAOBUX Gip-
Xax, BKAw4arun JIoHAOHCBEKY ¢hoHA0BY GipXy,
[OHKOHIrCbKy (hoHAoBY 6ipXy i doHAOBY GipXy
TopoHTo. OTXe iShare npeactaBnsie 3Ha4yHy
YyacTUHY BCbOro puHKy ETF, 3aimatoun Ginblie
20% inoro yactku [10]. MopiBHSAHHS 4 LIBWAKO
3pocTtatounx iShare ETFs y 2025-2026 cpiHaH-
COBOMY pouji HaBefeHo y Tabnuui 1. Cnif 3a3Ha-
YnUTK, WO Y NOPIBHAHHI 3 iHWKMK ETF, nepLunii
doHp (21Shares Bitcoin Core ETP) Buginsetbca
Ha/Z3BMYaliHO BMCOKOK NPUOYTKOBICTIO. Tak 3
MOMEHTY 3arnycky B 2022 poui BiH BXe MpPUHIC
noHag 400% [15].

Ha gpyromy wmicui Shares Blockchain
Technology, sikuii BigcTeXye KomnaHii, Wo npa-
LIOTb 3 OGN0KYEiHOM | KpunToBaslloTaMu Ta
OTPMMYHIOTb Bif, LbOro nNpubyToK, NPSMO YK OMno-
cepenkoBaHo. [10 HUX HauiexaTb KpUNTOBaUTHOTHI
6ipxi, Taki ik Coinbase, i BUPOGHMKN MIKpOCXEM,
Taki 9k Nvidia. 3 momeHTy 3anycky B 2022 pouj
6nok4yeiiH-ETF BXe gocsr npnbyTKOBOCTI NOHaA,
140%. 3pocTaHHs, 3BMYANHO, MOBI/IbHILIE, HiX
y camMux KpunToBaslloT, ane, MMOBIPHO, OifbL
HaginHe. iShares Blockchain Technology Tpoxm
[opoxunid, 3 Butpatamu ETF y po3mipi 0,50%,
asie Le He Ma€ BE/IMKOro 3Ha4YeHHs!, BpaxoByoun
O4iKyBaHWUn NpnOYTOK (AMB. AeTanbHiwe [18]).

®oHA, AKIA 3HAXOAUTBLCA Ha TPeTii nosuuii,
iShares EURO STOXX Banks 30-15 UCITS ETF,
NpM3HaYeHnin Ansa iHBECTOpIB, AKi rOTOBI WTK Ha
pU3MK — IHBECTUUIT B Halibinblli €BpONEenchbKi
6aHKn. PiHaHCOBWIN CeKTop 3aBxAn 6yB rapaH-
TIEKD BUCOKNX NPUOYTKIB, asnie BiH TakoX Ha3BK-
YyanHO CXMNbHUIA 00 Kpn3. [10 TOro X eBpONenichki
thiHaHCOBI yCTaHOBW Nerko nepesepLunsin CBOIX

Tabnuus 1
LBnagkospoctatoui iShare ETFs y 2025-2026 chiHaHCOBOMY poui
HasBa ISIN O6cesar AnsigeHaun Butpatu
21Shares Bitcoin Core ETP CH1199067674 | €405million 0.21% p.a.
iShares Blockchain Technology - Accumulative
UCITS ETE USD IEOOORDRMSD1 | €213 billion 0,05 % p.a.
IShares EURO STOXXBanks | bE0006289309 | €142 billion |  Distributing | 0,52 % p.a.
'Shares Core S&P 500 UCITS | |00B5BMR087 | €106 billion | Accumulating | 0,07 % p.a.

Kkepeno: cknadeHo asmopom 3a [16; 17]
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KOHKYpeHTiB i3 CLUA Ta iHWKMX KpaiH 3a OCTaHHI
Micsaui. Mpo wo cBigunTb BUCOKA NPUGYTKOBICTb
y 83% MWHYN0ro poky pobutb iShares EURO
STOXX Banks 30-15 (auB. getasnbHiwe [19]).

Barato iHBeCTOpiB BBaXatThb, L0 iM NOTPIGHO
3HaTM abCoNOTHO KOHMIAEHUiiHY iHopma-
Lito Ta BUAIUTUCA cepef, «LUMPOKUX Macs.
Lle nowmpeHa noMuska, ska 4acTto 3aKkiH4yeTbCA
CYMHIBHMMW iHBECTULIAMU Ta BENKAMU 30UT-
Kamu. Halikpawum [okasom uLboro € iShares
Core S&P 500 UCITS ETF. 3 aktuBamu noHap,
100 minbspAaiB €BpO, LUe OAUH 3 HaMbINbLUMX
6ip>xoBUX (POHAIB Y CBITi i BiH 3aliMae 4eTBepTy
nosuii cepeq HaMwBMaLLe 3pocTaroumx PoHAIiB
iShares. BiH iHBecTye B S&P 500, HaliBax/mBi-
wnin cpoHpoBuii iHaeKc y CnonydyeHnx LtaTax
i 32 OCTaHHi N'ATb POKIB BiH NPWHIC NPUOYTOK
noHazg 100% [17].

Cnig 3a3HauMTh, WO A1 aMepuKaHCbKuX
iHBECTOpIB iShares NponoHye LUMPOKWIA CNeKTp
ETF, WO oxon/oiTe CUPOBUHHI TOBapwW, akLir,
chikcoBaHuii AoXid, MySbTUAKTUBM Ta HEpyxXo-
MICTb. IHBECTOPY MOXYTb BUOPATU OAMH 3 Pi3HNX
BapiaHTiB 3a/1€XHO Bif, CBOIX iIHBECTULINHMX YNO-
[06aHb, BK/OYAKUM eKCNO3ULLII0 Ha pUHKaX, Lo
pO3BKBaOTLCA, POPMYIOTLCA ab0 € NPUKOPLAOH-
HUMW, KOHKPETHUX PerioHax i kpaiHax, cektopax
NPOMWCNOBOCTI, & TaKoX TemaTWyHe iHBeCTy-
BaHHS1 Ha OCHOBI TaknX hakTopiB, SIK €KOMOriYHi,
coujanbHi Ta ynpasniHcbKi kpuTtepii (ESG).

OanH 3 HannonynsApHilWMX oHAIB Y CBITI Ta
HaicTapiwmwii doHa ue MSCI Emerging Markets
(EEM) iShares. BiH Bktovae noHag 830 LiHHMX
nanepis emMiTeHTiB 3 24 KpaiH 3 €KOHOMIKOIO,
WO po3BMBAETLCA. 3rigHO 3 AaHuUMK Odiuili-
HOT CTaTUCTUKN, HA HbOrO OPIEHTOBAHI aKkTUBM
o6csarom $22-24 mnpg y 2024 p. [20]. Haii-
6inblia YacTka ooHAy Npunagae Ha Taki KoM-
naHii: Taiwan Semiconductor Manufacturing Co.
(TSMC), Tencent, Samsung Electronics, Alibaba,
Reliance Industries, Meituan. Ta iH.

IHWI cpoHA, iShares S&P 500 Growth ETF
(IVW), 3abesneuyye gocTyn A0 akuii amepu-
KaHCbKMX KOMMaHiin 3 BENNKOK KaniTasnizaui€eto.
Y cknagi dpoHAy npeactaBneHi nanepu maixe
400 nepcnekTMBHUX | CTabiNbHO 3pocTaroumx
nignpunemcts CLUA 3i cdoepu CnoxumeBumx ToBa-
piB, NPOMWUCAOBOCTI, OXOPOHWU 3A40poB'd. VW
3acHoBaHuin y 2000 poui, po3paxoBaHuin nepe-
Ba)XXHO Ha [JOBrOCTPOKOBI iHBECTULIjI.

B ceow uyepry Nasdaq Biotechnology ETF
(IBBQ) Bktoyae noHag, 23 MisibinioHW akuin ap-
MaueBTUYHMX NIANPUEMCTB, KOMMAHIA i cTap-
Tanie, WO creuianisytoTbCsd Ha 6iOTEXHONOTIAX
i3 CLWIA Ta psagy iHwux gepxas [20]. Manepwu
hoHAy cTabifIbHO i BMEBHEHO 3pOCTalThb 3a

paxyHOK TEeXHO/OrYHMX MNPOPUBIB, MNOCTIAHOIO
3pOCTaHHs! IHBECTULLIA Y MeauLMHY.

LLle oaHwn Gip>koBuiA iHBeCTULiHWIA choHA, High
Dividend ETF Bigctexye iHaekc Morningstar
Dividend Yield Focus Index, 3 MeTol0 OTpUMaHHs
iHBECTOpPaM/ BUCOKUX AMBIAEHAIB Bif G113bKO
75 amMepuKaHCbKMX KOMMaHiii 3 BENMKOK Kani-
Tanizayieto [21]. ETF Bkiovae akuii BigomMumx
6araTbOM 6peHAiB iX cdpepy CNOXUBYKX TOBapPIB,
oxopoHu 3g0poB.'a: General Electric, Coca-Cola,
Pfizer Inc, AT&T Inc Ta iH.

®oHg Silver Trust ETF (SLV) BxoguTb A0
ymMcna OCHOBHMX «CPiOHMX (hboHAiB» Ha ame-
PUKAHCbKOMY PUHKY [22]. B HOro OCHOBI
nexutb iHgekc LBMA (London Bullion Market
Association), WO BIACTEXYE CMNOTOBY BapTiCTb
CPIGHUX 3NUTKIB, sIKi HantexaTtb JPMorgan Chase
(JPM) i 36epiratoTbcs B JIOHAOHI. ETF nacvBHO
ynpasnsi€e CBOIMM akTMBaMW, OCKi/IbKM pakTUYHO
He npojae i He Kynye cpi6no. BUHATKOM € npo-
[&X OOPOrouiHHOTO MeTasly 3 METOK NMOKPUTTA
onepauiiHix BUTpar.

[Hwwnii cboHg MSCI All Country World Index
Fund (ACWI ) € rnobasibHuM, WO [O03BOJISE
iHBECTyBaTU B Oi/bLIICTb BEUKUX KOMMAHIN
PO3BMHEHMX | PO3BUBAKOUUXCHA EKOHOMIK [23].
Y kowwuk ETF BXxogAaTb Haibinbli nanepu BCixX
HanepcneKkTUBHILLIMX CBITOBMX GpeHaiB: Apple,
Microsoft, Nestle, Procter&Gamble Towo. ®oHg,
LikaBwWii ons iHBecTopis, ki, 3 0AHOro 60Ky, Npar-
HYTb MakCUMaJlbHO CMpPOCTUTU npouec opmy-
BaHHA nopTtdens, 3 iHWoro — gMBepcudoikysartm
MOXJINBI PU3NKN.

B cBorw uepry U.S. Real Estate ETF (IYR)
MPOMOHyEe iHBecTopamMm AOCTyn [0 CeKTopa
HepyxomocCTi Ha oHgoBOMY puHKY LUTarTis.
ETF po3Bonse Bknagatu rpowi B 6inbll HiXK
100 nignpuemcTB, WO 3arimaroTbCcsA OyaiBHU-
LUTBOM, 34ayel0 B OpPeHAy TOProBUX LEHTPIB,
odpicHMX ByaiBesib, eniTHUX KBapTUp. 3a JaHuMu
Ha KiHeub 2023 poky Ao cknagy noptdens
ET® Bxogatb 65 nosuuyii: American Tower
REIT, Prologis REIT, Welltower, Digital Realty
Trust, Equinix REIT, Realty Income, Simon
Property Group, Public Storage, Crown Castle,
CBRE Group. [14].

e oauH choHp Core Total U.S. Bond Market
ETF (AGG) 3abesneuye LWMPOKUIA [OCTYN A0
amMepuKaHCbKnx obnirayiii iHBECTULINHOIO pPiBHA
Pi3HNX TepMmiHiB i BuUAIB [24]. IHBecTopu 0bupa-
U Uel iHBECTULINHWIA IHCTPYMEHT, dpakTU4HO
opuvMatoTb MOX/IMBICTb TOpPryBaTy BCIM PUHKOM
o6nirauiin, 6oHaiB CLUA i nanepis ®epepasib-
Horo pesepsy. Cepef, PiHAHCOBUX KOHCYNbTaH-
TiB KyniBna akuii AGG BBaXaeTbCsl MPOCTMM
i AOCTynHMM cnocobom amBepcudpikayii aoB-
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rOCTPOKOBOro nopTdpensi, oTpMMaHHA CcTabinb-
HOro i dgoikcoBaHOro Aoxod4y 3 MiHIMa/IbHUMN
pU3Kamu.

Ha Haw nornsag, MSCI India ETF moxe BBa-
Xartuca 4oCcuTb LikaBUM i NepcnekTMBHUM (OOH-
[10M, L0 BIAKPUBAE A0CTYN A0 iHAIACHKOrO PUHKY
LiHHUX nanepis. OCKi/IbkM eKoHOMIKa IHAiT Mae
BMCOKY BOMATWIbHICTb | BIAMIHHWIA NOTeHUian
3pocTaHHs. [Jo Kowmka ooHAY BXOAATb 6/IM3bKO
70 nanepiB IT-koMnNaHiin, NPOMUCIOBUX i (piHaH-
coBux riraHTie: HDFC Bank, Reliance Industries,
ICICI Bank, Infosys, Bharti Airtel, TCS, Mahindra
& Mahindra, Axis Bank, Bajaj Finance (aus.
AeTanbHiwe [25].

Cnig 3a3HaunTK, Wwo y 2025 poui akuii ame-
PUKAHCBLKNX TEXHOMOTYHUX KOMMaHin npoao-
BXYIOTb J€MOHCTPYBaTW 3HAYHE 3POCTaHHs, ase
KOpeKLUiT cTalTb BCE YacCTIilULMMKU, & TaKOX iCHYE
3arposa «JonaHHsa 6ynbballuku Al». Tomy 6araro
iHBECTOPIB YHMKAIOTb NeBHUX akuiii. | came 6ip-
XO0Bi hOHAM YaCTO € Kpallol asnibTepHaTUBOLo,
OCKiNIbK/ MatoTb HU3KY nepesar:

— iHBecTuUil B fecAaTkn abo HaBiTb COTHI
KOMMNaHiin, ToBapw, KpUNTOBa/IlOTM TOLWO, Ue
poouTb X MeEHW YyTAMBMMW [0 KOMMBaHb,
OCKiNIbKM 3MiHW B OAHOMY aKTWUBi MalOTb SuLLE
He3HayHuil BNavB Ha ETF B winomy.

—  BUTPATU 3HAYHO HWXYi, HXX Y MOPIBHSH-
HUX aKTUBHUX DOHAAX, OCKifIbKM HEMAE HEOOXia-
HOCTi NNaTtuTn MeHempkepam hoHaIB.

— GipxoBi oHAN NiAXoAATb AN PISHUX
cTparteriii, OCKi/IbKM MOXHa OTpuMyBaTh pery-
NApHI BMNAATM 3a [AOMOMOro AMBIAEHAHNX
ETF, po6uTK CTaBKM Ha 3pOCTaHHA LiH i HaBiTb
oTpuMyBaTun NpUOYTOK Bif NafiHHA LiH [26].

BUCHOBKM i3 LUbOro AOCAIMKEHHA |
nofasblui NEepcnekTMBM B LbOMY HanpsMKy.
MbKHapogHa KomnaHist iHBECTULINHOrO MeHe K-
MeHTy iShares- BlackRock ue Bigomwnin nocta-
YyasibHUK ETF, WO NponoHye iHBecTopam LWupo-
Kuin BUGIp BapiaHTiB iIHBECTYBaHHA B Pi3Hi knacu
aKkTMBIB i cTparterii. 3aBAsKN HU3bKMM KOMICili-

HVMM 360pam, NOAATKOBIN e(PEKTUBHOCTI Ta BUCO-
KAM nokasHukam ETF komnaHii iShares ctanu
nonyssapH1UM BUO6OPOM A1 iIHBECTOPIB, AKi npar-
HyTb [0 AMBEPCUIKOBAHOrO BMJ/IMBY Ha PI3HI
CerMeHTn pUHKY. HesanexHo Big Toro, um ujikas-
NATb iHBECTOpIB akuii, dhikcoBaHuii goxig abo
TemaTuyHe iHBeCcTyBaHHs, iShares- BlackRock
NponoHye NoBHW Habip ETF, wo BignosigaTb
TXHIM IHBECTULIAHUM LiNaM.

KomnaHis iShares, came fk AodipHa komna-
Hia BlackRock (knto4oBOro yyacHuka Benukoi
TPIKN), BUKOHYE COYHKLiO MacliTabHoro noce-
pegHuka B r106asibHOMY nepepo3nogini Kani-
Tasly. Macwrab akTuBIB i LUMPUHA NPOAYKTOBOI
NiHINKN NepeTBOPIOIOTL NIaTIopMy Ha K/H4o-
BUI iHPPaCTPYKTYPHUIA BY30/1 PUHKY KONEKTUB-
HUX [HBECTULIA, WO BM/MBAE Ha NiKBIOHICTDb,
LiHOYTBOPEHHA Ta MNPaKTUKM KOPNopaTuBHOIO
yrnpaBniHHA eMITEHTIB.

3a3HaumMmo, Lo B3aEMHI Ta iHAEKCHI hoHan
iIShares- BlackRock niarsepmxytote nepesaru
iHAEKCHOro iHBEeCTyBaHHS: BHYTPILHbOAEHHA
NiKBIAHICTb, BiAHOCHO HW3bKi BUTPATW Ha BOMO-
[iHHA, Npo3ope cnigKkyBaHHA 3a 6eHuMapkamm
Ta BUCOKa BiATBOPIOBAHICTb LUMPOKNX | CErMEHT-
HUX eKCrno3uuin (core-pnHKOBI iHAeKcH, obnirauil
IHBECTPIBHSA, PUHKM, L0 PO3BMBAIOTLCS, KPaiHOBI
Ta CEeKTOpPHI poHAN).

Y cykynHocTi, komnaHisa iShares- BlackRock
nigTBEpOXXye Tesy npo Te, wo ETF € He nvwe
IHCTPYMEHTOM MacuBHOIO A0CTyny, a i iHgpa-
CTPYKTYPHUM (DaKTOPOM CyyacHUX (PiHaHCIB; X
HaykoBO O0OrpyHTOBaHe BWKOPUCTaHHA BUMa-
ra€ MnoefHaHHA HU3bKOBUTPATHOI 6a30BOI eKc-
no3uuii, CyBOpPOI NMONITUKA PU3MK-MEHELXKMEHTY
Ta NiABULLEHOI yBarn 0 NPOo30pOCTi Ta SAKOCTI
AaHuX. Y MaiibyTHbOMY NiHilika Gip)XOBUX DOH-
niB iShares-BlackRock moxe cnyryesatn 6a3oto
Ansa aneepcudikauii neHciiHMx/CcTpaxoBux NopT-
denis i po3BUTKY OCBITU B cdiepi ynpas/iHHS
akTnsamun. Came B LibOMY Hanpsamy 6yayTb npo-
[OBXeHI nogasblui 4OCNiKEHHA aBTopa.

CNNCOK BUKOPUCTAHUX OXXEPEN:
1. BlackRock (2025) BlackRock Reports Full Year 2024 Diluted EPS of $42.01, or $43.61 as Adjusted; Fourth
Quarter 2024 Diluted EPS of $10.63, or $11.93 as Adjusted. URL: https://ir.blackrock.com/news-and-events/
press-releases/press-releases-details/2025/BlackRock-Reports-Full-Year-2024-Diluted-EPS-0f-42.01-0r-43.61-

as-Adjusted-Fourth-Quarter-2024-Diluted-EPS-0f-10.63-or-11.93-as-Adjusted/default.aspx

14.08.2025).

(hata  3BEpHEHHS:

2. iShares (2025) iShares Core S&P 500 ETF Fact Sheet as of 30-Jun-2025. URL: https://www.ishares.com/us/
literature/fact-sheet/ivv-ishares-core-s-p-500-etf-fund-fact-sheet-en-us.pdf (gata 3sepHeHHs: 21.08.2025).

3. IOSCO Encourages Regulators, Responsible Entities and Trading Venues to Review and Adopt Good
Practices for ETFs. URL: https://www.iosco.org/news/pdf/IOSCONEWS692.pdf (qata 3BepHeHHs: 14.08.2025).

4. ESMA (2025) Annual Report

2024. URL:

https://www.esma.europa.eu/sites/default/files/2025-06/

ESMA22-50751485-1546_2024_Annual_Report.pdf (nara 3sepHeHHs: 21.08.2025).



Bunyck # 78 / 2025 EKOHOMIKA TA CYCMNINbCTBO

5. SEC approves BlackRock's spot bitcoin ETF options listing. URL: https://www.reuters.com/technology/sec-
approves-spot-bitcoin-etf-options-2024-09-20/ (gaTta 38epHeHHA: 14.08.2025).

6. Czyzewski, M. A Critical Analysis of Corporate Governance: The Case of BlackRock. New Trends in Business
Management 2024, 77. DOI: https://doi.org/10.15611/2024.30.7.06

7. Demirkan, S., & Polat, T. M. F. The Big Three Passive Investors and the Cost of Equity Capital. Journal of Risk
and Financial Management, 2025. 18(2), 71. DOI: https://doi.org/10.3390/jrfm18020071

8. [OyriHeup ., MaH3eHko O. Lindhposi nnatdopmu ynpaeniHHSA akTBaMu B CBITOBI €KOHOMILi [TidnpueMHUYymso
ma iHHosayjii. 2024. Ne 32. C. 222-226. DOI: https://doi.org/10.32782/2415-3583/32.34

9. Ocuka, C. I, & Kynukos, K. b. ba3oBi xapakTepuCTVKN 106a/1bHOI KOMNaHii iHBECTULINHOTO MEHeMKMEHTY
BlackRock. EghekmusHa ekoHomika. 2024. Ne 2. C. 2307-2105. DOI: https://doi.org/10.32702/2307-2105.2024.2.57

10. Global ETF Flows: 2024 in Review. URL: https://www.morningstar.com/business/insights/blog/funds/global-
fund-flows (nata 3BepHeHHA: 21.08.2025).

11. Vanguard wins US 2024 ETF flows crown. URL: https://www.ft.com/content/9dfe2b66-1c6f-4cb2-8eaf-
€9052321f7f9 (nata 3BepHeHHs: 21.08.2025).

12. UNITED STATES SECURITIES AND EXCHANGE COMMISSION. Certified Shareholder
Report Of Registered Management Investment Companies. URL: https://www.sec.gov/Archives/edgar/
data/930667/000119312519189471/d647363dncsr.htm (nara 3sepHeHHs: 21.08.2025).

13. Largestasset managers by AUM in 2025. URL.: https://investingintheweb.com/blog/largest-asset-managers/
(nata 3BepHeHHs: 21.08.2025).

14. The Best iShares ETFs 2025. URL: https://www.justetf.com/en/market-overview/the-best-ishares-etfs.html
(nata 3BepHeHHs: 21.08.2025).

15. BlackRock (2025) iShares Bitcoin Trust ETF (IBIT). URL: https://www.blackrock.com/us/financial-
professionals/investments/products/bitcoin-investing (nata 3sepHeHHs: 21.08.2025).

16. 10 best ETFs for the future: My ETF recommendation for 2025. URL: https://northern.finance/en/etf/10-
best-etfs-for-the-future/ (nata 3sepHeHHA: 21.08.2025).

17. iShares (2025) iShares Core S&P 500 UCITS ETF. URL: https://www.ishares.com/uk/individual/en/literature/
fact-sheet/cspx-ishares-core-s-p-500-ucits-etf-fund-fact-sheet-en-gb.pdf (gata 3sepHeHHs: 21.08.2025).

18. BlackRock (2025) iShares Blockchain and Tech ETF. URL: https://www.blackrock.com/us/financial-
professionals/products/326614/(nata 3BepHeHHs: 21.08.2025).

19. iShares (2025) iShares Europe ETF. URL: https://www.ishares.com/us/products/239736/ishares-europe-etf
(mata 3BepHeHHst: 21.08.2025).

20. BlackRock (2025) Investment funds Explore BlackRock's mutual funds and iShares ETFs and closed-end
funds. URL: https://www.blackrock.com/us/individual/products/investment-funds#/?productView=ishares&style=44
341%7C44342&pageNumber=1&sortColumn=totalNetAssets&sortDirection=desc&dataView=perfNav (gata 3Bep-
HeHHA: 21.08.2025).

21. iShares (2025) iShares Core High Dividend ETF. URL: https://www.ishares.com/us/products/239563/
ishares-high-dividend-etf (ata 3BepHeHHs: 21.08.2025).

22. iShares (2025) iShares Silver Trust. URL: https://www.ishares.com/us/products/239855/ (naTta 3BepHeHHS:
21.08.2025).

23. iShares (2025) iShares MSCI ACWI ETF URL: https://www.ishares.com/us/products/239600/ishares-msci-
acwi-etf (nara 3sepHeHHs: 21.08.2025).

24. iShares(2025)iShares Core Total USD Bond Market ETF URL: https://www.ishares.com/us/products/264615/
ishares-core-total-usd-bond-market-etf (aata 3sepHeHHs: 21.08.2025).

25. BlackRock (2025) iShares India Index ETF URL: https://www.blackrock.com/cal/investors/en/
products/239732/ishares-india-index-etf (qata 3BepHeHHs: 21.08.2025).

26. TnotHikoB, O. (2011) ®iHaHCOBUI A MEHEMXMEHT B TpaHCHALLiOHA/IbHUX Kopnopauisx: HaByasibHWiA noci6-
HUK. BngaHHs gpyre, nepepobneHe. BugasHnuteo KoHgop. 352 c. ISBN 978-966-2588-00-2

REFERENCES:

1. BlackRock (2025) BlackRock Reports Full Year 2024 Diluted EPS of $42.01, or $43.61 as Adjusted; Fourth
Quarter 2024 Diluted EPS of $10.63, or $11.93 as Adjusted. URL: https:/ir.blackrock.com/news-and-events/
press-releases/press-releases-details/2025/BlackRock-Reports-Full-Year-2024-Diluted-EPS-0f-42.01-0r-43.61-
as-Adjusted-Fourth-Quarter-2024-Diluted-EPS-0f-10.63-0r-11.93-as-Adjusted/default.aspx (accessed August 14,
2025)

MDKHAPOAHI EKOHOMIYHI BIAHOCUHN



MIDKHAPOAHI EKOHOMIYHI BIOHOCUHW

EKOHOMIKA TA CYCIMNINbCTBO Bunyck # 78 / 2025

2. iShares (2025) iShares Core S&P 500 ETF Fact Sheet as of 30-Jun-2025. URL: https://www.ishares.com/us/
literature/fact-sheet/ivv-ishares-core-s-p-500-etf-fund-fact-sheet-en-us.pdf (accessed August 21, 2025)

3. IOSCO Encourages Regulators, Responsible Entities and Trading Venues to Review and Adopt Good
Practices for ETFs. URL: https://www.iosco.org/news/pdf/IOSCONEWS692.pdf (accessed August 14, 2025)

4, ESMA (2025) Annual Report 2024. URL: https://www.esma.europa.eu/sites/default/files/2025-06/
ESMA22-50751485-1546 2024 Annual_Report.pdf (accessed August 21, 2025)

5. SEC approves BlackRock's spot bitcoin ETF options listing. URL: https://www.reuters.com/technology/sec-
approves-spot-bitcoin-etf-options-2024-09-20/ (accessed August 14, 2025)

6. Czyzewski, M. A Critical Analysis of Corporate Governance: The Case of BlackRock. New Trends in Business
Management 2024, 77. https://doi.org/10.15611/2024.30.7.06

7. Demirkan, S., & Polat, T. M. F. (2025) The Big Three Passive Investors and the Cost of Equity Capital. Journal
of Risk and Financial Management, 18(2), 71. https://doi.org/10.3390/jrfm18020071

8. Duginets G., Ganzenko O. (2024) Tsyfrovi platformy upravlinnya aktyvamy v svitoviy ekonomitsi [Digital
asset management platforms in the world economyl. Entrepreneurship and Innovation, (32). P. 222-226.
https://doi.org/10.32782/2415-3583/32.34 (in Ukrainian)

9. Osyka, S. G., & Kulikov, K. B. (2024) Bazovi kharakterystyky hlobal'noyi kompaniyi investytsiy [Basic
characteristics of the global investment management company BlackRock]. Effective Economy, (2), 2307-2105.
https://doi.org/10.32702/2307-2105.2024.2.57 (in Ukrainian)

10. Global ETF Flows: 2024 in Review. URL: https://www.morningstar.com/business/insights/blog/funds/global-
fund-flows (accessed August 21, 2025)

11. Vanguard wins US 2024 ETF flows crown. URL: https://www.ft.com/content/9dfe2b66-1c6f-4cb2-8eaf-
€9052321f7f9 (accessed August 21, 2025)

12. UNITEDSTATES SECURITIESAND EXCHANGE COMMISSION. Certified Shareholder Report Of Registered
ManagementInvestmentCompanies. URL:https://www.sec.gov/Archives/edgar/data/930667/000119312519189471/
d647363dncsr.htm (accessed August 21, 2025)

13. Largestasset managers by AUM in 2025. URL: https://investingintheweb.com/blog/largest-asset-managers/
(accessed August 21, 2025)

14. The Best iShares ETFs 2025. URL: https://www.justetf.com/en/market-overview/the-best-ishares-etfs.html
(accessed August 21, 2025)

15. BlackRock (2025) iShares Bitcoin Trust ETF (IBIT). URL: https://www.blackrock.com/us/financial-
professionals/investments/products/bitcoin-investing (accessed August 21, 2025)

16. 10 best ETFs for the future: My ETF recommendation for 2025. URL: https://northern.finance/en/etf/10-
best-etfs-for-the-future/ (accessed August 21, 2025)

17. iShares (2025) iShares Core S&P 500 UCITS ETF. URL: https://www.ishares.com/uk/individual/en/literature/
fact-sheet/cspx-ishares-core-s-p-500-ucits-etf-fund-fact-sheet-en-gb.pdf (accessed August 21, 2025)

18. BlackRock (2025) iShares Blockchain and Tech ETF. URL: https://www.blackrock.com/us/financial-
professionals/products/326614/ (accessed August 21, 2025)

19. iShares (2025) iShares Europe ETF. URL: https://www.ishares.com/us/products/239736/ishares-europe-etf
(accessed August 21, 2025)

20. BlackRock (2025) Investment funds Explore BlackRock's mutual funds and iShares ETFs and closed-end
funds. URL: https://www.blackrock.com/us/individual/products/investment-funds#/?productView=ishares&style=44
341%7C44342&pageNumber=1&sortColumn=totalNetAssets&sortDirection=desc&dataView=perfNav  (accessed
August 21, 2025)

21. iShares (2025) iShares Core High Dividend ETF. URL: https://www.ishares.com/us/products/239563/
ishares-high-dividend-etf (accessed August 21, 2025)

22. iShares (2025) iShares Silver Trust. URL: https://www.ishares.com/us/products/239855/ (accessed
August 21, 2025)

23. iShares (2025) iShares MSCI ACWI ETF URL: https://www.ishares.com/us/products/239600/ishares-msci-
acwi-etf (accessed August 21, 2025)

24. iShares(2025)iShares Core Total USD Bond Market ETF URL: https://www.ishares.com/us/products/264615/
ishares-core-total-usd-bond-market-etf (accessed August 21, 2025)

25. BlackRock (2025) iShares India Index ETF. URL: https://www.blackrock.com/cal/investors/en/
products/239732/ishares-india-index-etf (accessed August 21, 2025)

26. Plotnikov, O. (2011) Financial Management in Transnational Corporations: A Textbook. Condor Publisher.
Second edition. 352 p. ISBN 978-966-2588-00-2



