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Ooecckuil HAYUOHAILHBIL NOJUMEXHUYECKUL YHUBEpCUmem

B03MOXHOCTE CBOEBPEMEHHO OIPEAEIATh Ha3peBaHUE KPU3UCHBIX CUTYyallMil Ha pa3iIMyYHbIX
YPOBHSIX CTaHOBHUTCA OAHHMM M3 BaXXHEHIINX 3JIEMEHTOB CHCTEMBI YIIPABIECHHUSI 3KOHOMHKOIL.
CymecTByromue TOAXOAbI K aHanu3y (OHIOBBIX PHIHKOB, B OCHOBHOM, HamlpaBJeHbl Ha
IIPOrHO3MPOBAHUE KPU3UCHBIX cuTyaunid. OJIHAKO, OHU HE MO3BOJWIN npeacka3ats kpusuc 2008 r.
DTO CBHUIIETENBCTBYET O TOM, YTO B HACTofAlIee BpeMs HET 3(P(PEKTUBHBIX METOJIOB, CIIOCOOHBIX
yKa3aTb Ha Ha3peBaHHE HecTaOWiIbHOW cuTyanuu. [loaTOMy MNpOaOMKArOTCS TOUCKHA HOBBIX
MOJIXOJIOB K PEIIEHUI0 3ToW mpobiemMsl. VccnenoBanus HampaBlieHbl Ha BBISBICHHE MHIUKATOPOB
HETaTUBHOM TEHJICHIIMYU Ha phIHKaX [1,2,3].

JluHaMuKy (HOHIOBOTO pBIHKA OTPAXalOT HMHJIEKCHl, pPAaCCUMUThIBAEMbIE Ha OCHOBAaHHH
KOTHPOBOK ONpEENICHHON Tpynibl HeHHbIX Oymar. Llenbio qanHoi paboThl SBIsIETCS ONpeaeeHne
XapaKTepHBIX TPH3HAKOB, YKa3bIBAIOIIMX HAa HW3MEHEHHE JMHAMHUKU (POHIOBBIX HMHJEKCOB B
MIPEAKPUZUCHBIN IIEPUOLI.

Hwxke npuBeneHsl rpaduky TUHAMHKH PaclpOCTPaHEHHBIX WHIEKCOB 3a 2005-2008rr. mo
€KETHEBHBIM 3HAYEHUSIM Ha MOMEHT 3aKpbITHs TOproB 3a nepuo 2005-2008rr.[3].
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Puc.1. lunamuka unnekca CAC 2005-2008rr.
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Puc. 2. lunamuka ungexa DAX 2005-2008rr.




V MixHapoaHa HayKOBO-IIpaKTH4Ha iHTepHeT-KoHpepeHwis «[Ipobiemu puHKy Ta po3BUTKY perioniB Ykpainu B XXI cTomiTTi»
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Puc.3. Jlunamuka naaexca Dow-jons B 2005-2008rr.

WHaexcel BO3pacTaloT Ha MPOTSHKEHUHM BCETO Mpenkpu3ncHoro nepuoxaa. ['paduxu 2005r. —
ATO MpaKkTU4ecKu Tiankue JuHu, a B 2006-2007 rr. HabGmromaercs yBeTWYeHUE WHBEPCUH, U
pasmaxa koseOanuii. B 2008r. rpaduku IeMOCTPUPYIOT CHIDKCHHE HWHICKCOB W YCHUIICHHE
baykryanuii . B cBeTe rumore3sl 0 GpakTadbHbIX phIHKaxX [4] creneHb (QIyKTyalruid onpenersieT
nokasaresb Xepcta H . PaccMoTpuM, TMHAMUKY 3TOTO TTOKA3aTeNs.

B Tabnumne | mpuBeneHsl 3HAYCHHs MOKa3aTenst XepcTa JUisi MHACKCOB Pa3HBIX CTPaH IO
€KETHEBHBIM 3HAYEHUSIM Ha MOMEHT 3aKpbITUs TOproB 3a nepuoa 2000-2014rr.[3].

Tabnuna 1. 3nadeHnii mokasareneit Xepcra

Ton
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
[Tapamerp
Hunus (Bse-sensex)
Mowkasatere | 3| 052 | 0,55 | 0,51 | 045 | 051 | 050 | 049 | 048 | 0,50 | 049 | 045 | 0,56 | 040
Xepcra
Opannus (CAC)
Howasatens | o 11 | 0,54 | 046 | 046 | 037 | 048 | 046 | 048 | 048 | 051 | 041 | 045 | 047 | 047
Xepcra
I'epmanus (DAX)
Hoxasaterts | 049 | 056 | 046 | 049 | 045 | 047 | 046 | 048 | 050 | 0.51 | 046 | 048 | 049 | 044
Xepcra
CIIIA(dow-jons)
Hokasatermts | 46 | 0,53 | 045 | 046 | 049 | 047 | 046 | 046 | 047 | 053 | 047 | 046 | 048 | 0,50
Xepcra
I'onxonr (Hang-seng)
Hoxasarems | o 47 | 052 | 051 | 048 | 053 | 047 | 047 | 052 | 047 | 051 | 052 | 045 | 051 | 047
Xepcra
Bpasunus (Ibovespa)
Moxasarerts | o 51 | 047 | 047 | 052 | 043 | 046 | 050 | 047 | 050 | 046 | 047 | 048 | 0.50 | 0.8
Xepcra
Poccus (MMBB)
TToka3zarens
X 0,53 | 0,54 | 047 | 051 | 0,52 | 0,50 | 0,51 | 0,54 | 0,50 | 045 | 045 | 0,46 | 0,54 | 044
epcra
Snonus (Nikkei)
[Tokazatens
Xepora 0,52 | 0,51 | 0,50 | 048 | 043 | 0,46 | 047 | 047 | 0,50 | 0,60 | 046 | 047 | 0,59 | 046
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ITo maHHBIM TaOGIUITBEI MOXKHO CJIETIATh CJIEIYIONINE BHIBOIBI:

B MPEIKPU3UCHBIN NIEPUOJI, HA BCEX PHIHKAX MMPOU30LLUIO CHIKEHHE 3HAYEHUH MOKa3aTess
Xepcra;

0<H<05 a1 wunaekcoB ['epmanun, Ppanuuu u CIHIA, 4Yto yka3piBaeT Ha
AQHTUIEPCUCTEHTHOCTh, TO €CTh (POHJOBBIE MHJEKCHl MEHSIIOT HAaIlpaBJICHHUE Yalle, YeM
CIIy4aHBIN Tporiecc. PEIHKM HEYCTOMYMBEI;

JUTSL OCTAJIbHBIX MHAEKCOB B MPEAKPUZUCHBINA MEPUO]] MPOUCXOIUT CMEHA MEPCUCTEHTHOTO
cBoiictBa (0,5 < H <1,00) HA aHTUMIEPCUCTEHTHOE, TO €CTh CTAOMILHOE COCTOSTHUE PHIHKOB
CMEHsETCs Ha HEYCTOMYMBOE;

B TIEPHUOJ] KpU3Hca JUIsl HEKOTOPhIX cTpaH (Amonus, Poccust, bpazunus, ['epmanust) g =05,
YTO COOTBETCTBYET ClIy4ailHOMY mpoiieccy. PbIHKHM, B OCHOBHOM, CTarHUPYIOT.

Takum 00pazom, MOXHO KOHCTaTHPOBaTh, YTO ITOKa3aTelb XepcTa CIIOCOOEH YIaBIMBATh

CKPBITBIC MTPOUECChI B CTATUCTHYCCKUX JAaHHBIX (bOHIIOBBIX HHJACKCOB MW MOXKCT CIYXUTh

HHIUKATOPOM KpH3HUCa.

Jlureparypa

1. Bloom N. The Impact of Uncertainty Shocks//Econometrica.— 2009.—Vol.77.— Ne3.—

C.623-685.

2. ®@enopoa E.A., Hazapoa IO.H. ®uHaHCOBBIE MHAMKATOPBI KPU3UCHON CHUTYyallMH

Poccuiickoro ponnoBoro peiaka [Texcr]| // Aynut u ¢unancosslii ananus. — 2009. —
N 6. —C. 442-446.

3. Ilickym O.B. 3actocyBaHHS PEKypEHTHOTO aHaJi3y JUIsi MOHITOPUHTY (OHIOBHX

punkiB / O.B. Ilickyn // Exonomiuamii popym. —2012. — Ne 2. — C. 155 — 163.

4. Tlerepc D. ®paktanbHplli aHanmu3 (GuHAHCOBBIX puckoB./Ilerepc DO. HHTepHeT-

TpeiauHr M.:2004. -304 c.

5. Tpanchopmariiss (oHAOBOrO pHHKY YKpaiHM B yMOBaX CBIiTOBOI Tiobamizarii

[Enextponnmii pecypc] / M.B. Korosa, B.C. 3agopoxniok / ExoHoMika: peaii gacy.
HaykoBunii xxypHan. — 2013. — Ne 1 (6). — C. 153-157. — PexxuMm nocTymy 110 KYypH.:
http://economics.opu.ua/files/archive/2013/n1.html.

11



