YJK: 338
DO https://doi.org/10.36887/2415-8453-2019-3-28

Hapisa Ilerpisaa PE3HIK

JIOKTOp eKOHOMIYHUX HayK, Ipodecop,
3aBijyBau kadeapu MeHeLKkMeHTY iM. pod. M. C. 3aBajcbKoro,
HanionasbHU# yHiBepcuTeT 6iopecypciB i IpUPOJOKOPUCTYBaHHSA YKpaiHU
ORCID ID: 0000-0001-9588-5929
E-mail: nadya-reznik@ukr.net

AHTOH BikTOopoBuy TPUT'YBYEHKO

acnipaHT kadeapu MeHepkMeHTY iM. npod. M. C. 3aBascbkoro
HanionasbHU# yHiBepcUuTeT 6iopecypciB i IpUPOJOKOPUCTYBaHHA YKpaiHU

EKOHOMIYHHWH IHAEKC NNEPEKYIIVIEHOCTI TA
INEPEITPOJAAHOCTI ®OH10BOI'O PUHKY

Pe3Hik, H. I1. EkoHOMIYHMI iHJleKC NepeKyNJeHOCTI Ta nepenpoAaHocTi GOHAOBOr0O PUHKY
[Tekct] / Hagisa [letpiBHa Pe3Hik, AHTOH BikTopoBuu Tpury64yeHko // YKpaiHCbKHM KypHaJ
NpPUKJIaZHOI eKOHOMIKH. — 2019. - Tom 4. - N2 3. - C. 253-259. - ISSN 2415-8453.

AHomayisa

Bcmyn. Haw ¢oHdosull puHOK ma 6ipiyicosa iHppacmpykmypa cymmego gidcmaroms 8id
€8poneticbKux abo amMepukaHCbKUX aHa/02ie. 3ano3uyveHHs 8 Hux docgidy wodo cmeopeHHs i
BUKOPUCMAHHS HANPAYH8aHb HA SIMYU3HAHOMY PUHKY 04CmMb MOMC/AUBICMb po3susamu
eKOHOMIKY. [HO3eMHI noka3HuKuU, docaidxceHHs ma dxcepena, 6iabwicms 3 AKUX 3HAX00SIMbCA Y
gidkpumomy docmyni, MOX}Cymb damu NOwmosx 0151 M0/100UX 8YEHUX Mma NepcneKmMueHuUx
HayKosyie do 800CKOHA/IEHHS MA NOKPAWEeHHS eKOHOMIYHOI cucmemu 3a2a/10M ma po3euUmkKy
¢oHA08020 puHKy 30kpema. HedockoHasicmb 8imyu3HsHo20 3akoHodagcmaa ma 8idcymHicmb
npo3opocmi 8 eKOHOMIYHIL cucmemi He 00380/15110Mb NOBHOYIHHO MA eHeKMUBHO po38usamu
¢ondosuli puHok. Hemoxcauso 3Haiimu ideanbHuUll NOKA3HUK 0151 KOXCHO20 PUHKY, 0151 KOXCHO20
NOKO/IHHA U 0151 KOJXCHO20 akmugy, aje UMOBIPHO MO}CHA ma hompibHO wykamu chocobu
aHanizy U docaidxiceHHss daHux, wjob emimu ekcmpano/ae8amu ix Ha NOMOYHI eKOHOMIYHI ma
2e0noAIMUYHI yMO8U.

Memom docaidxrceHHs € aHai3 00H020 3 8idomux Ha 3axodi, ase He NOWUPeHUX Ha BIMYU3HSHUX
npocmopax noKa3Hukie e ceimi (piHaHcig 1 6ipacosux kKomupyeaHb Ha Yoan cmpum. 3a80aHHA
cmammi: nideuwumu @IHAHCOBY 2pPAMOMHICMb HACENEHHs;, CNOHYKamu nepcnekmueHUX
¢axisyie do po3zeumky 6ipiHc08020 pUHKY; npoauasnizyeamu egidomi ceimosi dicepesna ma
EeKOHOMIYHI NOKa3HUKuU; doHecmu Moxcaugicms i doyinbHICMb aHAi3y eKOHOMIKU HA OCHOBI
aHanizy 6ipiH08020 PUHKY.

BucHogku. Bazomoro nepesazoio daHO20 NOKA3HUKY € 11020 36e0eHa cmpyKmypa ma Hasi8HiCmb
dekinbkox Kpumepiie oyiHku. Jleeka ma 3po3ymina ¢opma nodaui pezyabmamy i
NpoZHOCMUYHUL ~ Xapakmep  Makoxc  A84silomvbcsi  000aMKOBUMU  NO3UMUBHUMU
xapakmepucmukamu. Ckenmuku cmeepdxcyioms, wo JdaHulli iHdekc 6 6iabwiii Mipi -
iHcmpymeHm 00CAI0HCEHHS NOMOYHO20 PUHK0B8020 CMAHY, AHixc hpedukmuegHull iHoukamop, 0o
mozo M 8Ka3yw4u Ha U020 80/1amu/abHy npupody 1 He 3aexc0u mMO4HI CU2HA/U.
Bukopucmosysamu daHull iHOukamop y 84acHili aHaaimuy4Hiil cucmemi 00HO3HAYHO 8apmo,
npome auasizygamu 1020 nompi6bHO Ha napaJieji 3 IHWUMU MAKPOEKOHOMIYHUMU NOKA3HUKAMU.

Knawuoei cnoea: ¢ondosull puHOoK, eKOHOMIKa, 6ipica, mopzaiens, 80/4amuJ/bHicMb, aKyii,
ob.ieayii, onyioHu, ¢ rouepcu.
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ECONOMIC INDEX OF STOCK MARKET OVERBOUGHT AND OVERSOLD

Abstract

Introduction. Our stock market and stock exchange infrastructure are far behind European or US
counterparts. Borrowing from them the experience of creating and using the developments in the
domestic market will allow to develop the economy. Foreign indicators, research and sources, most
of which are in the open, can give impetus to young and prospective scientists to improve the
economic system in general and the development of the stock market in particular. The
imperfection of the domestic legislation and the lack of transparency in the economic system do
not allow to develop the stock market fully and effectively. It is not possible to find the perfect
metric for every market, for every generation and for every asset, but it is possible and necessary
to look for ways of analyzing and exploring data to be able to extrapolate them to current
economic and geopolitical conditions.

The purpose of the study is to analyze one of the known in the West indexes, but not common in
the domestic expanses in the world of finance and quotations on Wall Street. Objectives of the
article: increase the financial literacy of the population; to encourage prospective specialists to
develop the stock market; to analyze known world sources and economic indicators; to convey the
opportunity and feasibility of analyzing the economy based on stock market analysis.
Conclusions. An important advantage of this indicator is its consolidated structure and the
presence of several evaluation criteria. An easy and understandable form of presentation and
prognostic character are also additional positive features. Skeptics argue that this index is more
a tool for researching the current market condition than a predictive indicator, also pointing to
its volatile nature and not always accurate signals. It is definitely worth using this indicator in
your own analytical system, but it needs to be analyzed in parallel with other macroeconomic
indicators.

Keywords: stock market, economy, stock market, trading, volatility, stocks, bonds, options,
futures.

JEL classification: D53; E44; G15; G17

Bcryn

EKOHOMIYHMI LUK/ CKJIQJAETHCA i3 [eKiJbKOX MOCAiL0BHUX (a3, KOKHA 3 AKUX MaE
cBOIO crnelrdiky Ta 3akoHOMipHOCTI. CBiTOBa eKOHOMiKa 10 CBOil MPUPO/i MOCTIHHO 3pOCTaE,
aJjie Lled pICT CynpOBOJRKYETbCA MOBTOPIOBAHWUMHU LIMKJIAMHU NaZiHHA Ta 3poCTaHHA. Takuu
XBUJIETIOAIOHUN pyX €eKOHOMIKHM 3aBX/JU Ma€ OOI'PYHTOBaHI MPUYUHM, [0 SKUX, HAcCaMIlepes,
BiIHOCATBbCA: HAYKOBO-TEXHIYHUH mOporpec, MNepeBUPOOHUIITBO, 3aKpeJUTOBAHICTb,
aMopTH3allisi OCHOBHHX 3aC06iB BHPOOHMIITBA, Nepepo3Mo/iijli MiXK CEKTOpaMH eKOHOMiKH
Kamnitasny Ta iHui. Cepes piHaHCUCTIB 1 aHAMITUKIB iCHy€ YMMaJio iHAUKATOPIB, TOKAa3HUKIB i
MYJIbTUILIIKATOPiB, KOTPi MOXYTb JOCJI/P)KyBaTH PUHOK Ta 3 MEBHOK [l0JIe0 MUMOBIpHOCTI
BUSIBJISITU B Kl cTa/jil 3HaX0UTbCS eKOHOMIKa. AJie mpo6JsieMa aHali3y eKOHOMIYHOTO CTaHy
KpaiHH, abo oKpeMoi KOMMaHii MocTae He CTiIbKU B HassBHOCTI abo BiJCYTHOCTI MakKpo- Ta
MIKpOEKOHOMIYHUX [aHUX, CKIJIbKM y BMIHHI iX YMTAaTU Ta BUKOPUCTOBYBAaTH B JAHUX
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PUHKOBUX yMOBaxX. CBIT 3MiHIOETHCH, 2 pa30M 3 HUM 3MIHIOKOTHCA TeHJAEHLI], TpeHAU, MOJa,
BIIOA00aHHS, MOXJIMBOCTI, TEXHOJIOTII i T.J.

Bigomi amepuKaHCbKi aBTOpPU Ta areHTCTBAa HaJlal0Th 6e3J1iv LiHHOI iHpopMalii s
CaMOCTiMHOIr0 ONpallOBaHHsS W BHUKOPUCTAHHS B HAYKOBUX I AOCAIAHUX LiigX. OCKIIbKH
TeMaTUKa AOCJiJKeHHA MOBHICTIO HOBA 1 He Ma€ aHAJIOTIB Y BITYU3HAHUX NiJpYyYHUKaX 1
JoKepeJsiax, To 6yJIM BUKOPUCTaHI MaTepia/iy i3 3aKopAOHHUX JxepeJt. Pivapa fAMapoke HazaB
Ha/|I3BUYalHY KOPHUCHY iHQOpMallil0 CTOCOBHO OKPEMHUX MAaKpPOEKOHOMIUHMX iHAUKATOPIB i
cnoco6iB mo ix 3actocyBaHHIO. Yukasbka 6ipxa onuioHiB CBOE pgeTtasbHO po3KpUBaE
3HaYeHHs Ta poJib GiHAHCOBUX IHCTPYMEHTIB, sIKi 06epTal0ThCs Ha Oip>KOBUX MaWJaHYMUKaX.
Yoppen baddeT y cBoEMY JIUCTI 10 iIHBECTOPIB PO3KPHUBAE NPOOJIEMU Ta PUSUKH B KOHTEKCTI
¢diHaHCOBUX pUHKIB. BikTop JIMXOBHJAOB feTasidye aHasi3 PUHKY BaJIOT Ta HNPOINOHYE
BUKOPUCTAHHA TEXHIYHUX IHAUKATOPIB /11 BJOCKOHAJI€eHHA TOPrOBUX CUTHAJIIB.

MeTa aocaiKeHHsA

MeTow Jocai)KeHHA € aHaJli3 OJHOr0 3 BiZJJloOMUX Ha 3axoJji, ajie He MOLIMPEHUX Ha
BITUM3HSAHUX MNPOCTOPAX MOKA3HUKIB B CBiTi piHAHCIB i 6ip>KOBUX KOTUPYBaHb HA Y OJIJ1 CTPUT.
3aBAaHHA  CTaTTi: MiABUILUTH  (iHAHCOBY TIPaMOTHICTb HaCeJeHHs; CIHOHYKaTH
nepcrneKTUBHUX (axiBIiB /10 PO3BUTKY 6ip»KOBOr0 PUHKY; MpoaHasidyBaTH BiJloMi CBIiTOBIi
JKepeJia Ta eKOHOMIYHI TOKAa3HUKU; JOHECTU MOMXJIUBICTD 1 JOUIJIBHICTE aHai3y EKOHOMIKHU
Ha OCHOBI aHaJ1i3y 6ipKOBOT'0 PUHKY.

BuKJ1as OCHOBHOI'O MaTepiajly AOC/IiAKEeHHS

HeMOXJMBO 3HAaWTH iJjlea/JlbHUA NOKAa3sHUK [JI1 KOXHOTO PHUHKY, JJI1 KOXHOTO
NOKOJIIHHSA Ta /ISl KOKHOTO aKTHBY, ajie MOTPiOHO IIYKAaTH HOBI 6iJiblI JOCKOHAJII CIOCOOH
aHasli3y U JOC/i/PKEHHS [IaHUX, 11106 BMITH €KCTPaIoJil0oBaTH IX Ha MOTOYHI €eKOHOMIYHi Ta
reonoJiiTU4Hi YMOBH.

Ctpaxi»afjibHiCTb 3aBXAU OyJIH, € i 6y1yTh OCHOBHUMH €MOLISIMU, IKUMU KEPYIOTbCS
y4aCHUKHU 6ip>koBoro puHKy. HacnpaB/i, KOTUpyBaHHS pyXalOTh He CTaTUCTUYHI NOKAa3HUKH,
nosiTU4HI fBUILA abo ¢iHAHCOBI pe3y/sbTaTH KOMIAHiH, a iX iHTepmnpeTalil0 PUHKOBOIO
6isnbwicTio. Kok iHBecTopaMu Kepye cTpax i 06epeXHiCThb 10J0 MalOYTHIX NMepCleKTHUB
pocTy abo CTabiIbHOCTI TOTO YU iHLIOTO aKTUBY, TO MOYMHAETHCS IJ1I00aJbHUN PO3NPOAAK i
[[iHU pyXaloTbcsl BHU3. KoM puHKOBa 6i/blIicTh BIEBHEHA B MallOyTHbOMY POCTI, TO L[iHU
MOXYTb 3a Jli'YeHi XBUJIMHA OHOBUTH HOBI MaKCUMyMU Ha NO3UTUBHUX 04iKyBaHHAX. BijomMun
aMepHKaHCbKUH iIHBECTOP Ta OJIMH 3 HallbaraTIuX JIlo/iel CBITY CTBEP/KYBaB, 1110 IPO/iaBaTH
NOTPiOHO, KOJIX BCiX OXOMMUJIA XKaJiOHICTh Ta KyNyBaTH, KOJIU BCiX JISKa€E cTpax [2].

BcecBiTHBO BifjloMuii aBTOpUTeTHUM iHPopMaLiiiHuil pecypc CNN cTBOpUB Tak 3BaHUH
iH/IeKC pPUHKOBOrO HAcTpolo, sKMM oTpuMaB Ha3By «Fear and Greed Index». AreHTCTBO
BiIC/iJKOBY€E 1L0JIeHHO HACKIJIbKU PUHOK IepeKyIlJIeHud abo NepenpoJaHWil CTaHOM Ha
NOTOYHHUU MOMeHT. Ha oCHOBI aHa/i3y JJaHOro iHAEKCY MOXXHA POOGUTH MPOTHO3U CTOCOBHO
MaiOyTHIX [[iIHOBUX KOJINBaHb aKTUBIB [1].
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Puc. 1. Tpadik ingekcy S&P500
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[HZileKC pO3paxoBYETHCA HAa OCHOBI CEMH OCHOBHUX IHAMKATOpPIiB. PO3r/isHEMO KOXXHUN
i3 HUX.

IMnysibc 1iH Ha akuii. 3a B3ipenb 6epeThbCs WHUPOKUM iHAEKC aMepUKAaHChKUX aKLil
S&P500, saxkuil Bkaoyae B cebe 500 HaW6iIABIIMX 3a KamiTajisalli€elo KoMMOaHiH,
3apeectpoBaHux B CLIA.

CaM iHZMKaATOp pO3pPaxOBYETHCA HAa OCHOBI IHJEKCYy Ta MOro cepeJHbOI IJIMHHOI 3a
ocTaHHi 125 aHiB. AKIl0 MOTOYHEe 3HAYEHHS L[iHU BUlle 3a 125-1eHHy cepe/HI0 MJINHHY, TO
PUHOK B 6i/bI1IiM Mipi Ha/1aIITOBAaHUM «KaJliOHO», AKIIO LliHA HMUKYa 3a CEPEIHIO MIJIMHHY — TO
HaBIaKHU.

Cusa pyUHKY aKiiid. Po3paxoByeTbCsl HAa OCHOBI KiJIbKOCTI aKLili KOMIaHiH, IKi OHOBUJIX
CBOI 52-TUKHEBI MaKCHUMYMH y CHiBBiJHOIEHHI [0 KiJIbKOCTI aKI[il KOMMaHiH, Ki OHOBUJIU
cBOi 52-TxHeBi MiHiMyMu Ha Hbto-Mopkcbkili poH/ 0B 6ipxki. /laHi OHOBJIIOIOTHCH 1I0JeHHO
nicJid 3aKpUTTA TOProBol cecil.
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Puc. 2. KisIbKicTh KOMIIaHIH, 110 AOCAT/IA MAKCUMYMIB Ta MiHiMyMiB
3a octaHHi 52 T>kHA Ha NYSE

[llupoTa pUHKY akuiil. PO3paxoByeThca K CHiBBiJHOIIEHHS NPOTOProBaHUX 06’€MiB
aKiii, ki BUpOCIU 3a MifiCyMKaMu TOProBoi cecii 10 06’eMiB akKI[iid, AKi 3HU3UJIUCH B I[iHi.
OcHoBoIO 15 iHAMKaTOpa CaAyrye inaekc cymu 06’emiB Makkisisiana (The McClellan Volume
Summation Index) [8].

BosiaTu/bHICTE Ha PUHKY aKLii. Po3paxoByeTbCcs Ha OCHOBI iHJEKCY BOJIATU/IBHOCTI
YHKa3bKOI Oip>ki OMLioHIB. 32 OCHOBY B3dTa BOJIAaTWJILHICTb OMNIiOHIB Ha ¢’'todyepc iHAeKCy
S&P500 Ta fioro 50-1eHHa cepeiHA MJIMHHA.
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BoJIaTUIBHICTE C/Yyrye MipOl0 HEBU3HAYE€HOCTI HAa PUHKY, a JedKi aHa/JiTUKUA 3a
JIOTIOMOT 010 Hel OLiHIOITh PU3UK [5]. BUucoke 3Ha4eHHH CBIlUUTH NPO HETUIIOBY NMOBELIHKY
PHUHKY i 3aHA/ITO BeJIMKUM aXKIOTaX 31 CTOPOHM YYAaCHUKIB TOPTiB [j0 JAHOTO IHCTPYMEHTY, 10
rOoBOpPUTh NpO 306i/bllIeHHSI WMOBIPHOCTI BiJIXWJIEHHSl LiHU BiJ, cepeJHbOTO y OYAb-IKY
CTOPOHY i CIpUYUHEHHS Ha 11bOMY GOHI HEraTUBHUX HACAIJKIB /151 BKJIaZ,eHOTO0 KamiTasny.

[IonuT Ha pU3UKOBI aKTUBU. PO3pax0BY€ETHCA Ha OCHOBI JOXiITHOCTI BUCOKOPU3UKOBUX
ob6Jsiraniv, ix 1le NPUUHATO HA3UBATH «CMITTEBUMHU abo BUCOKOAOXiJHHUMU»
KOPNOPaTUBHUMHU ob6JliraniiMy. PeiTUHIrY KopnopaunisiM i HaBiTh Li/IMM KpaiHaM MPUCBOIOE
KpeJUTHEe areHTCTBO, sIKe Ha MOCTiWHIM OCHOBI MPOBOAUTH AOCJIJKEHHS ¥ MOHITOPHUHT 3a
cy6’eKTaMM eKOHOMIYHOI JisiibHOCTI. Hali6i/ib1l aBTOPUTETHUMU Ta BiIOMUMM areHTCTBAaMH
SIBJIIIOTbCS aMepUKaHChbKi koMmaHii Standard&poor's, Fitch i Moody's. «<AAA» i «AA» (BHUCOKa
KpeJUTHA SIKICTb), «A», i «<BBB» (cepefHe KpeluTHA SKiCTb) BBaXKalOThCSl iHBECTULIIMHUMU
piBHAMU. KpeauTHiI pedTHHrH o6Jiiranii Hx4ye ux nosHadeHb («BB», «B», «CCC» i T.A.)
BB@KAaIOTbCSA €MiTeHTaMU 3 HU3bKUM KpeJUTHUM PEUTUHIOM i 3a3BHMYail ix GOpPro,i LiHHI
nanepy Ha3uBaKTbCS «CMITTEBUMM» [4].

AAA AA A BBB BB B ccc cC C D

HagiiiHuii piBeHb Bucokopu3uKOBHU piBeHb Jedont

Puc. 4. lllkana KkpeaguTHOrOo pedTUHrYy Bij Standard & poor's

[lomuT Ha Oe3ne4yHi akTUBU. P03paxoBYyeTbCA Ha OCHOBI I[iHOBOI pi3HULI Mix
JIOXiJIHICTI0 aKIiK Ta oXiiHiCTI0 Ka3Hauyelcbkux ob6Jtiraniit CIIA 3a octaHHi 20 ToproBux AHiB
(MpaKTHUYHO 3a OCTaHHIM Micsilib, B AKOMY B CEpeIHbOMY 22 TOPTOBHUX JiHA ). AKLii BBaXKatOThCs
PU3UKOBHMU aKTHMBAMH, a Kas3HayeWCbKi obuiranii ofHMMH 3 HaWKOHCEPBATHUBHILIUX i
Haibe3neyHimux iHCTpyMeHTiB GoHA0BOr0 pUHKY [3]. [ligTBEp>KEeHHAM TOMY € TOU QaKT, L0
ypsg CIIA »xonHoro pasy B icTopii He aHOHCYyBaB edoJITy Ta He BiIMOBJISIBCA Bij BUIJIATH
JlepKaBHOTO 60pry KpeguTopaM o obsiranisiMm. BUCOKUN KpeAUTHUW PEUTHHI — O3HA4ae
CTabiJbHICTh 1 6e3neKy, ajie B TOW e 4ac i HU3bKY JOXi/JHICTb - MpPUHAWMHI HMWXYY 3a
JIOXiJIHICTb aKLil [6]. PUHOK akKI[iil 6i/iblll BOJIaTH/IBHUHY, aJie i 6inbi JoxoaHui. [IpoTe, Kosu
iHBeCTOpM NOYMHAIOTh Ha/laBaTH IlepeBary 3aXUCHUM aKTHBaM, TaKUM fIK 006Jiirauii, i MacoBo
iX KynyBaTH - 1le TOBOPUTb NMPO CYMHIiBHI HACTPOI PUHKY LJ0/I0 MEPCHEKTUBH POCTY PUHKY
aKIiH.

Onuion Kou i [yT. Po3paxoBy€eThbCs HAa OCHOBI CIiBBiAHOIIIEHHS JaHUX 06’€MiB ONIiOHIB
[IyT Ta onuioHiB Kos. fkuio koedinieHT MeHlle OgUHUL — Ile 03HA4YaE€, W0 oniioHiB Kos
(nmpaBa npu6aTH aKTUB B MallOyTHbOMY) Gisiblile 3a KijibKicTh [lyTiB (paBa npojaTu akTUB
B MalOyTHbOMY). 3BOpOTHA CHUTyallii TOBOPUTb MPO Te, 10 3HAayeHHsd 6ijabiie 1 - we
TPUBOXHUM CUTHaJI, IKUU CBIJYUTH MPO Te, 110 PUHOK 3/1€0i/IbIIOr0 Ha/JAlITOBAHUN «II0-
BeaMexxoMy». [l 3rjla)KyBaHHSI BOJIATHUJIBHOCTI Ta 36ijblIeHHS TOYHOCTI MOKa3HHUKa
BUKOPUCTOBYIOTb 5-TU/IEHHY CepeJiHI0 IIMHHY [7]. B 1jiyioMy, onuioHu - 1e noxiziHi ¢piHaHCOBI
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IHCTPYMEHTH, B OCHOBI SIKUX JIEXXUTb 0a30BUM aKTHUB. [loynHarouu i3 1980 pokiB pUHOK
noxXiiHUX ¢GiHAHCOBHUX IHCTPYMEHTIB MOYaB aKTUBHO PO3BUBATHCA, a Oipxki mnovaau
BIIPOBA/>KyBaTHU BCe Oi/ibllle MOJIOHUX iHCTPYMEHTIB, IKi KOPUCTYBAJIUCh i KOPUCTYIOTHCSA
nonuTtoM cepen, iHBectopiB. CyMa, ekBiBajleHTHa 0/1M3bKO 1 KBaJpUJbHOHY [0JapiB,
CTAaHOBUTb CyMapHe 6G0proBe 3000B’si3aHHS 3a BCiMa JepuBaTHBaMU B CBiTi. JlepuBaTUBU
ABJATbLCA IHCTpyYMEHTaMH [JpYyroro, a TO I TpeTboro nopAaaky. /ljda mNopiBHAHHA
KamiTaJi3aliss puHKY aKlliii Ta KOprnopaTUBHUX 06J1iraniii craHoM Ha KiHelb 2018 poky malixe
70 TpUIBNOHIB f0J1apiB.
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Puc. 5. Kanitasisanisa cBiToBoro ¢oHa0BOro puHKy

I[HTepnpeTallii KOXHOro NOKasHUKa BiJOYBAa€TbCA HA OCHOBI HOro cepesHbOrO
HOpPMaJIbHOTO 3HaYeHHS 3a BU3HAaYeHUH Nepio/ (HanpukJaaj AJjs iMIyJbcy — e cepefHs 125-
JleHHa IIJIMHHA, a [/ BOJATHUJBHOCTI - 1ie 50-TujeHHa mivHHA). lllkasa oniHKU KOXHOTO
MoKa3HUKa BapitoeTbcd Bif 0 1o 100. AKigo noTouyHe 3Ha4eHHSA 3HaX0AUThCA B MeXXaX HOPMH
- IOMy NpPUCBOIOETHCA 3HaYeHHd 50, AKI0 NepeBULIYE HOPMY Ha BiZMOBIAHUHI BiZICOTOK, TO
NpUCBOIOETHCA 3HayeHHs Bifg 50 o 100, BigmoBigHO, AKIO HHUXXYe BKa3aHOI HOPMH, TO
IIPUCBOKETHCA 3HAaYE€HHA J3epKa/IbHO HaBNaKHU. [lic/ig OLliIHKM KOXKHOTO0 i3 CeMU KpUTepilB IM
NPUCBOIOIOTh OTHAKOBY Bary 1 3BaXKYIOTh B OJJMH CYMapHUH MTOKa3HUK 31 kasor Big 0 70 100.
3HaueHHs 50 Bka3ye Ha HEUTpaJbHUU CTaH pUHKY; Big 25 1o 50 Ta Big 50 0 75 - «cTpax» abo
«KafioHicTb» BigmoBigaHo; Big 0 go 25 Ta Big 75 mo 100 - ekcTpeMasibHUN «CTpax» abo
eKCTpeMaJibHa «KalioHiCTh» BiANOBiIHO.

BHCHOBKM Ta NepCNeKTUBH MOAAJIbIIUX PO3BiJ0K

Baromor nepeBarorw JaHOro NMOKa3HUKY € MOro 3BeJieHa CTPYKTypa Ta HasABHICTb
JleKiIbKOX KpuUTepiiB ouLiHKU. Jlerka Ta 3po3yMina ¢opma mnojadi KiHLeBoro LudpoBOro
pe3yJbTaTy Ta NPOTrHOCTUYHHUM XapaKTep TaKOXK ABJAKTbCA OAATKOBUMH NO3UTUBHUMU
xapakKTepucTUKaMUu. [lo HeZl0JIiKiB MOXKHaA BifJHECTU Te, 110 JAHUH iHAEKC B 6inbIuniid Mipi -
IHCTpYMEHT JOCJIi)KEHHS PUHKOBOI'0O HAaCTPOX0 B MOMEHTI, a NpeJJUKTUBHOCTI HOMYy HaJla€
JIJMHA, 0 TOTO X BKa3yK4M Ha MOro BOJIATUJIbHY NPUPOAY i He 3aBXKJW TOYHI CUTHAJIU.
OcHoBHa mnpob6JsieMa MOAIOHUX 3BeJeHUX IHAUKATOPIB - Ile ycepeJHEeHHS JaHHUX KOXXHOTrOo
OKpeMOro NmoKa3HMKa. 3 iHIIOro 60Ky, el iHJleKC pO3paXOBYETbCS HAa OCHOBI TEeXHIYHMX
iHAMKATOpIB, irHOpYOUU PyHIaMeHTaJIbHUN aHali3. BKIIOUUTH AaHUU iHAWKATOP [0 BJIACHOI
aHaJIiITUYHOI CcMCTeMi 0/lHO3HAaYHO BapToO, NPOTe aHaJi3yBaTU MOro NoTpPibHO Ha mapaseJi 3
iHIIMMY MaKpOEeKOHOMIYHMMM OKa3HUKaMHU, TakuMU s1K: BBII, iHds1is, piBeHb 6€3p006iTTH,
BiZicoTKOBa cTaBka Touo. HallonTuMasbHIiIMM pilmieHHAM OyJie 3aCTOCYBaHHSI Cy4aCHUX
TEXHOJIOTiM Ha 6a3i WITY4YHOTO iHTeJIeKTy Ta CTBOPEHHS HelpoMepexkeHOoi MojeJsi OLiHKH

ISSN 2415-8453. YkpalHCbKUii 2KypHaJI NpUKIagHoI ekoHoMiKuU. 2019 pik. Tom 4. Ne 3.
258



JIEKIJIbKOX psAZiB JaHUX oAHo4yacHo. HelipoMepeki He BJlacTMBa MOXMOKa Ha eMoliii abo
NOraHUM HACTPiM, OCKIJIbKKA mporpamMa OyZe BUKOHYBAaTH JIMIIE TOW aJCOPUTM JiM, AKUHN
3aKJ1aJleHo B ii oCcHOBI. /o TOTO 7k, 32 I0ONIOMOr0l0 TaKoi Mo/ieJli MOXKHa TeCTyBaTU COTHI abo
HaBiTh THUCSYi JJAaHUX OJIHOYACHO, 1[0 CKOPOYYE TepPMiHM 0O6POOKM iHPopMalii JIOJUHOK B
PYYHOMY peXHMi 0 XBUJIMH ab0 HaBiTb CEKYH/I.

Cnucok s1imepamypu

1.  FearandGreedInde. CNN. - 2020. URL: https://money.cnn.com/data/fear-and-greed/.

2. Chairman's 2004 Letter to Investors. Warren Buffett. 2004. URL:
https://www.berkshirehathaway.com/letters/2004ltr.pdf.

3. flmapone P. KnryeBble 3KOHOMUYECKHEe MHAMKATOPBI: pyKOBOACTBO Tpenzepa. 2004.
328c.

4.  Investmentgrade. Investopedia. 20109. URL:
https://www.investopedia.com/terms/i/investmentgrade.asp.

5. Cboe Volatility Index/ Chicago Board Options Exchange. 2018. URL:
http://www.cboe.com/products/vix-index-volatility /vix-options-and-futures/vix-
index/vix-faqs#2.

6. JluxoBupoB B. H. ®yH/jaMmeHTaNIbHBIA aHA/IM3 MHUPOBBIX BaJIOTHBIX PBIHKOB: METO/Ibl
IPOrHO3MPOBAHUA U IPUHATHA pelleHUN. Biagusoctok, 1999. 234 c.

7. How the Fear and Greed Index Can Guide Your Investing. Thebalance. 2019. URL:
https://www.thebalance.com/how-fear-and-greed-index-can-guide-investment-
4147563.

8. Economics of Sustainable Energy / J. S.Islam, M. R. Islam, M. Islam, M. A. Mughal. Xo6okeH,
2018. 627 c.

References

1.  Fear and Greed Index CNN. 2020. Available at: https://money.cnn.com/data/fear-and-
greed/.

2. Chairman's 2004 Letter to Investors. Warren Buffett. 2004. Available at:
https://www.berkshirehathaway.com/letters/2004ltr.pdf.

3. Yamarone, R. The traders guide to the key economic indicators. 2004. 328 c. - (Internet
treiding).

4,  Investment grade. Investopedia. 2010. Available at:
https://www.investopedia.com/terms/i/investmentgrade.asp.

5. Cboe Volatility Index. Chicago Board Options Exchange. 2018. Available at:
http://www.cboe.com/products/vix-index-volatility /vix-options-and-futures/vix-
index/vix-faqs#2.

6. Lihovidov, V. N. (1999). Fundamental'nyj analiz mirovyh valjutnyh rynkov: metody
prognozirovanija i prinjatija reshenij. [Fundamental analysis of world currency markets:
methods of forecasting and decision making]. Vladivostok. Russian.

7.  How the Fear and Greed Index Can Guide Your Investing. Thebalance. 2019. Available at:
https://www.thebalance.com/how-fear-and-greed-index-can-guide-investment-
4147563.

8.  Economics of Sustainable Energy (2018). / J. S.Islam, M. R. Islam, M. Islam, M. A. Mughal.

Hoboken.

CrarTa Haainumwia ao pegakuii 11.07.2019 p.

ISSN 2415-8453. Ukrainian Journal of Applied Economics. 2019. Volume 4. Ne 3.
259


https://money.cnn.com/data/fear-and-greed/
https://www.berkshirehathaway.com/letters/2004ltr.pdf
https://www.investopedia.com/terms/i/investmentgrade.asp
http://www.cboe.com/products/vix-index-volatility/vix-options-and-futures/vix-index/vix-faqs#2
http://www.cboe.com/products/vix-index-volatility/vix-options-and-futures/vix-index/vix-faqs#2
https://www.thebalance.com/how-fear-and-greed-index-can-guide-investment-4147563
https://www.thebalance.com/how-fear-and-greed-index-can-guide-investment-4147563
https://money.cnn.com/data/fear-and-greed/
https://money.cnn.com/data/fear-and-greed/
https://www.berkshirehathaway.com/letters/2004ltr.pdf
https://www.investopedia.com/terms/i/investmentgrade.asp
http://www.cboe.com/products/vix-index-volatility/vix-options-and-futures/vix-index/vix-faqs#2
http://www.cboe.com/products/vix-index-volatility/vix-options-and-futures/vix-index/vix-faqs#2
https://www.thebalance.com/how-fear-and-greed-index-can-guide-investment-4147563
https://www.thebalance.com/how-fear-and-greed-index-can-guide-investment-4147563

