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EKOHOMETPUYHE MOAOENIOBAHHA 3ANEXHOCTI IHAEKCY N®TC
BiA PAQIB EKOHOMIMHUMX MOKA3HUKIB

Y cmammi o6rpyHmoeyemscsi doyinbHicmb eukopucmaHHsi GuHamiku ¢gpoHAoeux iHOekcie y sskocmi iHOukamopie eghekmue-
Hocmi puHKy yiHHux nanepie. lTo6ydoeaHo ekoHOMempu4Hy Modesb 3anexHocmi iHoekcy MNPTC eid psidie eKOHOMiIYHUX MOKa3-
Hukie, siKi Micmsamb ik e HympiwHi mak i 308HiwHi ¢pakmopu. lMposedeHull aHani3 enacmu4yHocmi 3 MeEMOK 8U3Ha4YeHHsT 3MiHU
3asexHoi 3MiHHOI Npu OoOUHUYHIU 3MiHi KOXHO20 3 ¢ghakmopis. 3a donomozoro nobydosaHoi Mmodesi 30ilicCHEHO MPO2HO3y8aHHS

iHOekcy M®TC Ha HacmynHi nepiodu.

Knroyoei cnoea: ¢phoHAoeull iHOeKc, enacmuy4Hicmb, KopensayiliHa Mampuusi, MiXXHapoOHOI iHeecmuuiliHOT no3uyii YkpaiHu,

easIromHuli Kypc.

MocTtaHoBKa NpobnemMu y 3aranbHOMY BUrnsai Ta ii
3B'A30K i3 BaXNMBUMU HAYKOBMMMW YU MPaKTUYHUMU
3aBAaHHAMU. [1igBULLEHHA TeMniB eKOHOMIYHOro 3poc-
TaHHsA, 30inblUeHHs iHBecTuUiA OaraTo B YoMy 3amnexarb
Bi edekTuBHOi po6oTK (hiHAHCOBOI CMCTEMU, OCHOBHOM
CKINafoBoLo SKOi B BiNbLUOCTI kpaiH € GaHKiBCbka CMCTEMW.
Y ToW Xe yac cnig 3a3HauMTh, WO AN iHWWX KpaiH BUpi-
WanbHy pofb y MpoLecax €KOHOMIYHOro 3pOCTaHHs Bidi-
rpae OHOOBUA PUHOK. Y PUHKOBIN €KOHOMILi edeKTUBHO
YHKLIOHYOUMIA PUHOK LLIHHMX NanepiB 403BONSE MOOINiay-
BaTW PUHKOBMMW METOOaMM BiflbHi MPOLLOBI KOWTK hisny-
HUX Ta PUOANYHUX OCIO Ta HanpaBWUTKM iX B HaAMBINbLL KOH-
KYPEHTOCNPOMOXHi ranysi, BUpILLYloYM UMM CaMUM HU3KY
BaXkNMBUX coLlianbHO-eKOHOMIYHUX Nporpam. Y Ton xe 4vac
Ans GiNbLWOCTi eKOHOMIYHUX CYB'EKTIB PUHOK LiHHUX nane-
piB Oae MOXIMBICTb BUPILLMTU NpobremMy pecypcHoi 6asu.
Buxopsaum 3i cBiTOBOro JOCBIQY BiTYM3HSIHI GaHkM MakTb
MOXIMBICTb 36inbLUyBaTX BriacHy Kanitanisauito LUIsXoM
eMicii LUiHHMX nanepiB, a TakoX oTpuMyBaTu NpubyTOK LUNS-
XOM HaJaHHA MoCepeaHULbKMX, KOHCANTUHIOBUX Ta iHLUi
nocrnyru cBOIM Kni€eHTaM. A TakoX, BUCTYNaw4u B SKOCTI
iHBeCTOpiB, 6aHKM BUCTYNaKTb NOCEPENHMKAMU 3 3a5TyHEHHS
Ha PVHOK LHHMX ManepiB rpowoBUX KOLWTIB i3UYHMX Ta
IOPUANYHUX OCID, O € A0OATKOBUM KEPEIOM OTPUMAHHSA
aoxopie. Cnig 3asHaunTK, WO € 3HAYHUA HEBUKOPUCTAHWN
noTteHuian 6aHkiB B YkpaiHi Ha puHKY UiHHMX nanepis. Mpu
LibOMY HEOOXiQHO BiAMITUTK, LLO OOHWM 3 iHAMKaTOpIB edek-
TUBHOCTI PUHKY LiHHUX nanepiB € AMHaMika OHOOBUX iHOe-
kciB. nsa Ykpainu aktyansHum € ingekc MNeTC.

AHani3 octaHHix gocnigxeHb i ny6nikauin. 3HayHa
KiNbKIiCTb Mpaub BITYN3HAHUX HayKOBLIB NPUCBAYEHa pO3-
pobui nigxoaiB WoAo niaBULLEHHSA e(PEeKTUBHOCTI (DYHKLO-
HYBaHHS PVHKY LLiHHMX nanepiB Ha OCHOBI BMBYEHHS 3apy-
OixHoro poceigy. Cepen HaykoBLUi, Yvi Mpaui NPUCBSIYEHI
BMpILLEHHIO Npobrem Ta edeKTUBHOCTI (PYHKLOHYBaHHS

PUWHKY UiHHMX nanepiB cnig eigsHadntu: B. [I. basunesunya,
O.T. KopeHesy, B. |. MiweHka, C. B. HaymeHkoBy, H. . Cna-
B'SHCbKY Ta iHWwKX [1, 2, 3]. OgHak, He3BaXxaruy Ha 3HaYHy
KINbKICTb HayKOBWX Mpalb, NPUCBSAYEHUX Ui npobnemi,
Cy4aCHUI CTaH EKOHOMIYHOrO PO3BWUTKY BMMarae HOBMX
nigxoais 40 OLUiHKM edPeKTUBHOCTI (POHAOBOr0 PUHKY.

HeBupilleHi paHiwe yacTuHM 3aranbHOi NpoGnemu.
Ha cborogHi gna YkpaiHu 3anuwarnTbca npobnemMHuMu
NMUTaHHSA CTOCOBHO DOPMYBaHHS OpraHisauinHoro Ta gyH-
KUiOHaNbHOro MexaHiamy eqeKTMBHOI AisnbHOCTI ¢hoHO0-
BOr0O PUHKY B YKpaiHi.

MeTa cTaTTi — NpoBECTM aHani3 BAMBY 30BHILLUHIX Ta
BHYTPILWHIX cpakTopiB Ha AuHamiky ¢OHOOBOro iHAEKCY
M®TC Ta BU3HAYNTM OCHOBHI HanpPsAMKK NiABULLEHHS ede-
KTMBHOCTiI (DOHAOBOIO PUHKY B YKpaiHi.

Buknap ocHoBHOro martepiany pocnimkeHHA. Ak
BXE€ 3a3Havarnocs Bulle, OO MOKa3HWKIB, IO BM3HAYalTb
edeKkTUBHICTb AisNIbHOCTI (POHO0BOMO PUHKY Cif BigHECTU
iHoekcn. B YkpaiHi ogHuMm 3 Haibinbll BigoMux € iHOeKc
MAT "doHgoBa 6ipxa MPTC". Tak, ctaHom Ha 17:30
01.10.2013iHgekc MAT "®oHgoBa Gipxa MNOTC" cTtaHoBUB
299,60 nyHkTiB, o0bcAr TOpriB Ha Oipxi craHoBMB
725 081 265,43 rpH. MNpu uboMy criig 3a3Ha4MTH, WO MakK-
CMMarnbHe 3HaYeHHsl 3a OCTaHHi 52 TWxHA Oyno Ha piBHi
379,83 (pnarta 07.02.2013 poky), a miHimanbHe 286,03 (ga-
Ta 17.04.2013 poky [4].

3a nigcymkamn BepecHsl nigepom puHky OBAIM 6yno
BM3Ha4veHo [ouipHin bank CbepbaHky Pocii. Y cekTopi Top-
riB KOpPNopaTUBHUMK OGrirauissMyM rofoBHUM onepaTopoMm
pvHKy BusiBuBcsl BaHk Xpewatuk. Hamnbinblw akTUBHUM
ToproBuem akuigmu 6yna komnania TI-IHBECT. Wo crocy-
€TbCcs TOprieni wiHHMMK nanepamu ICI, To nigepom BuABK-
nacsa MNMepwa Pongosa Bpokepcbka KomnaHisa[5]. Y Tow xe
Yac CTOCOBHO CBITOBMX iHOEKCIB Ha aHanoriyHy gaty mana
Micue HacTynHa cutyauisa [6].

Ta6nuys 1. ®iHaHCOBI iHAEKCU NPOBIAHMX KpaiH cBiTy cTaHoM Ha 01.10.2013 poky

.. . MiHimanbHe Ta MakcumarnbHe
KpaiHna IHpekc 3HauveHHsA iHgekcy, n.n . A
3HAYeHHA 3a OCTaHHI 52 TUXHI
1 CLWA Dow Jones Industrial Average 15145.69 12,471.49 — 15,709.58
2 CLIA S&P 500 1,690.83 1,343.35 — 1,729.86
3 CLIA Nasdaq composite 3,804.41 2,810.80 — 3,815.98
4 €Bpona EURO STOXX 50 Price EUR 2,933.02 2,427.32 — 2,955.47
5 PpaHuis CAC 40 4196,60 3,341.52 — 4,227.21
6 AHrnis FTSE 100 6,460.01 5,605.59 — 6,875.62
7 HimevyunHa DAX 8,689.14 6,950.53 — 8,770.10
8 "OHKOHI HSI:IND 22,859.86 19,426.36 — 23,944.74
9 AnoHis Nikkei 225 14,484.72 8,488.14 — 15,942.60

* [Dkepesio; cknageHo aBTOPOM Ha OCHOBI [6].

OTxe, aHanisyoun aaHi Tabnuui 1 MoxHa cTBepaxXyBa-
TW, WO EKOHOMiYHa cuTyauis B CBIiTi XapakTepu3yeTbcs
3HaAYHOK BONATUMBHICTIO hiHAHCOBUX PUHKIB. pn UbOMY
Cnig 3asHayuTK, WO Ha 3BiTHY AaTy BCi iHOEKCU nepesu-

LLYIOTb CBOE MiHiMarbHe 3HaYeHHSA 3a OCTaHHi 52 TWxHi Ta
MaWixe OOpPIBHIOTb MakcMmarnbHOMY, Y Tor Yac sk MNPTC
BinblW GNU3bKUIA A0 MiHIManbHOIO 3HAYEHHS.
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BpaxoBytoun cuTyauito, WO cknanacs y CBiTi B LinomMy
Ta YKpaiHi 3okpema, nobyayemMoO eKOHOMETPWUYHY mMoaenb,
fAKka [acTb 3MOry Jocnigutu cpaktopu, WO € HanbinbL
BMMBOBMMM Ha iHAekc MAPTC, a Takox cnporHo3yBaTu
AVNHaMiKy ocTaHHboro. MNpn nobynoBi EKOHOMETPUYHOI MO-
Aeni noctaBneHo 3aBAaHHA LOBECTU afeKBaTHICTb nocTa-
BNEHOI rinotesn, a came AOCRIOUTU 3anexHicTb iHAeKcy
M®TC (Y) Big HACTYMHMX €KOHOMIYHUX MOKA3HWKIB, SKi No-
AiNeHo Ha ABi OCHOBHI rpynu: BHYTPILLHI Ta 30BHILLHI dak-
TOpW. Y CBOI Yepry A0 30BHILLHIX hakTopiB Cnia BigHECTU:
e iHaekc Ooy-[xoHca (X1);
iHoekc NASDAQ, (X2);
Temn npupocTy ceitosoro BBI, % (X6);
uiHa 3onoTa, gon. CLUA/yHuisa (X7);
uiHa HadTK, gon. CLUA/6apenb (X8).

BHyTpilWHi dakTopy npeacTaBreHi Takumu nokasHuka-
MU SK:

e 30BHILLHIN 6opr Ykpainu, mnH. gon. CLUA (X3);

e KypC HauioHanbHOi BamTn po pgonapa CLIA,
100 rpH./gon. CLWA, (X4);

e MiKHapogHa iHBeCTUUiNHA no3uuis YkpaiHu, MIH.
pon. CLLA (X5);

3aincHeHo BigGip HeOOXigHOT cTaTUCTUYHOI iHbopMmaUii
3a nepiog 2007-2012 pp. Ans cpopmMyBaHHS BignoBigHNX
9-Tu psaais AaHux 3a gonomoroto "MS Excel" 3 noganbwmm
ix imnoptyBaHHaM go I "Eviews", 3a 4ONOMOroto AKoro i
OynyTb 3AificHIOBaTUCL BCi Nofanblui po3paxyHkU B OaHii
€eKOHOMeTpUYHI mogeni. PesynbTtaTu Bigbopy paais AaHuX
npegcrasneHo B 1abn.2.

Ta6nuys 2. BuxigHi paav aaHux ans no6yaoByM eKOHOMeTPUYHOI Moaeni

Pik Y X1 X2 X3 X4 X5 X6 X7 X8
2007 1174,02 11133,6 2213,0 79955 526,72 -26699,0 5,20 696,70 72,70
2008 301,42 8408,3 1538,7 101659 779,12 -40199,0 3,10 868,40 98,40
2009 572,91 10473,0 2268,2 103396 793,56 -40247,0 -0,80 957,50 62,80
2010 975,08 11801,7 2719,0 117346 796,76 -38785,0 5,10 1224,70 80,20
2011 534,43 12529,9 2736,0 126236 799,1 -47948,0 3,70 1558,30 110,90
2012 328,69 13594,6 3121,7 135065 799,3 -59976,0 3,30 1668,70 109,50

* [Dxepesio: cknageHo aBTOpoOM Ha OCHOBI [6, 7].

HacTtynHum eTtanom 3airicHeHo nobyaoBy KOpensuinHoi
MaTtpuui Ans AOCNiOXYBaHWX MOKA3HWUKIB 3 METOK BU3HA-
YeHHS xapaKkTepy Ta BENWYMHW BMNMBY BCiX HE3anexHuX

hakTopiB Ha AocCnigXyBaHy 3anexHy 3MiHHY, SIKOK € iH-
nekc NPTC. PesynbTatv nobynoBu KOpensauiiHoi MaTpuui
ans mofeni nogaHo B Tabn. 3.

Ta6nuys 3. KopensiwiiitHa maTpuus Mix gocnifXXyBaHMMU NoKasHMKaMu moaeni

Y X1 X2 X3 X4 X5 X6 X7 X8
Y 1,000 0,084 0,046 | 0,567 | 0,709 | 0,757 0,129 | 0,455 | 0,613
X1 | 0,084 1,000 0,980 0,651 0,116 | -0,566 | 0,235 0,792 0,370
X2 | 0,046 0,980 1,000 0,722 0,259 | 0,608 | 0,148 0,821 0,319
X3 | 0,567 | 0,651 0,722 1,000 0,792 | 0,623 | 0,165 0,667 0,698
X4 | 0,709 | 0,116 0,259 0,792 1,000 | -0,716 | -0,214 | 0,627 0,405
X5 | 0,757 | -0,566 | —0,608 | —0,623 | —0,716 | 1,000 | —0,073 | -0,594 | —0,726
X6 | 0,129 0,235 0,148 0,165 | -0,214 | 0,073 | 1,000 0,246 0,623
X7 | -0,455 | 0,792 0,821 0,667 0,627 | 0,594 | 0,246 1,000 0,731
X8 | 0,613 | 0,370 0,319 0,698 0,405 | -0,726 | 0,623 0,731 1,000

* [xepesio: po3paxoBaHO aBTOPOM Ha OCHOBI [6, 7].

BpaxyBaBLuM NapaMeTpu TiICHOTW Ta XapakTepy 3B'A3KYy MK 3MiHHUMK y Tabnuui 4 BU3HAYEHi xapaKkTep 3B'si3Ky Ta TiCHO-

Ta MiX AOCNiAXYBaHUMWN 3MIHHUMU.

Ta6nuys 4. Xapaktep Ta BeniM4vMHa BNnuvBy (pakTopiB Ha AOCNiAXXYBaHWUA NOKa3HUK

HocnigxyBaHUM NOKasHUK ®dakTop 3Ha4yeHHA napHoOro Ti . .
. . L icHoTa 3B'sA3Ky XapakTep 3B'sA3Ky
(3anexHa 3MiHHa) (He3anexHa 3MiHHa) | KoediuieHTa kopensuii

Y X1 0,084 Cnabka Mpsmni
Y X2 0,046 Cnabka Mpsamnin
Y X3 -0,567 MomiTHa O6GepHeHuIn
Y X4 -0,709 Bucoka OGepHeHuln
Y X5 0,757 Buicoka Mpsmui
Y X6 0,129 Cnabka Mpsmni
Y X7 —-0,455 MomipHa ObepHeHun
Y X8 -0,613 MomiTHa OBGepHeHuln

* [xepesio; po3apaxoBaHO aBTOPOM Ha OCHOBI [6, 7].

HacTynHum KpokoM € nepeBipka Ha MynbTUKOMiHeap-
HIiCTb. fiBULLE MOBHOI MYFNbTUKONIHEAPHOCTI BMHUKaE npu
NiHIMHIN 3aNeXHOCTi He3aneXHUX 3MiHHUX. ABULLE YaCTKO-
BOi MyNbTUKOMIHEAPHOCTi Ha NpaKkTuLi 3ycTpivaeTbcs Haba-
raTto 4acTille, HX BMNagoK MOBHOI, i nonsrae y Tomy, WO
perpecopu (cpaktopu), BBeOEHI Y PiBHAHHA perpecii, "Man-
Xe" NiHINHO 3anexHi.

[Mpo npucyTHICTb ABULLEA MYNbTUKOMIHEAPHOCTI CBigYU-
TUMe 3HaYeHHs1 napHoro kKoediuieHTa Kopensuii, ke 3Ha-
XoauTMMeTbes Y Mexax (20,9). [ina kpaloi Hao4YHOCTI no-
OynyBaHO OKPEMO KOPEMsUiHY MaTpUL0 MiXK HE3anexHu-
MU 3MIHHUMW 3 METOI MEePEBIPKN HAABHOCTI MYMbTUKONMI-
HeapHocTi (Tabn. 5).



