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Baaryn L. 1.

AHOMAJIIT HA ®IHAHCOBUX PUHKAX SIK ®AKTOP IPPAIIIOHAJIBHOI TOBEIIHKH
IHBECTOPIB

Jocnidoiceno  koHyenmyanvHi 3acadu ma 0coOAUSBOCMI QYHKYIOHY8AHHS (DIHAHCOBUX DUHKIE 3 NO3uUYii
HepayionbHOl No6ediHKU IHBeCmopi8, W0 3YMOGICHO GUHUKHEHHSAM DISHOMAHIMHUX anomaniu. Busnaueno
OCHOGHI aHOManii (IHAHCOBUX PUHKIB, WO NOG'A3AHI 3 NOYAMKOM I KiHYeM YUKIY aKMUSHOCMI, modmo 3
YUKIAMU THEeCMUYIUHOI OisibHOCMI, 5IKI 8ION0GIOAIOMb KANEHOAPHUM NEPIO0am (MUNCHEBOMY YUKILY, MICAUHOMY
ma piunomy). Oxapaxmepuszo8ano OCHOBHI NPUYUHU, WO 3VMOGIIOIOMb SUHUKHEHHA AHOMANIN HA QiHAHCO8UX

PUHKAX MA HepayioHAIbHY NOBEOIHKY IX YUACHUKIS.

Knruosi cnoea: ineecmopu, ghinancosuii puHox, anomanii, ippayioHanrbHa noO8ediHKdA.

IMocTanoBka npoodaeMu. JisnbHICTH
IHAWBIOyaIbHUX Ta 1HCTUTYHIHHUX 1HBECTOPIB
TPYHTYEThCSI Ha Teopil pamioHAIBHOCTI TpH

3aCTOCYBaHHI yCiX iXHIX 3HaHb Ta BpaxyBaHHI
ocobnmMBOCTEl  pUHKY.  30KpeMa  1HBECTOPH
Mo30yBalOTHCS BEJMKOTO IMAaKeTy aKIid, SKAM
BOJIOAIIOTh, KOJIM BHHHMKAE Taka MoTpeda, mol He
JodekaTtucsl maaiHHsS Kypcy. BoHu oOepexHi B
NPUMYHICHHSX, [0 Ui Takoi  KUTBKOCTI
IHCTPYMEHTIB 3HAWIyThCA TMOKYII 32 OCTaTOYHO
BCTaHOBJICHOIO MiHOW. B MpoOTHIE)KHOMY BHUMAIKY
CBOIM HENpOJyMaHHM pIlIEHHSM BOHH MOTIH O
COPUYMHUTHA TAMiHHA Kypcy 1 BTpaTUTH Ha
(iHaHCOBHX omepamisx. [HBecTopH MiFOTh TaKUM
YHHOM 1 KOJIU OTPUMYIOTh Jy’KE€ HETaTUBHI HOBHUHHU.
3arajoM, yYaCHMKM  pPHHKY  OOepexHi  Ta
YCBIJOMITIOIOTh TICUXOJIOTIYHUI MeXaHi3M HaTOBITY
(iHBecTOpiB), MOOOIOIOTHCS HEOOYMaHHX KPOKIB, 1
HacamIiepe/1, HeIPUXMIBLHO CTABJIATHCS JI0 PU3HKY.

BuBuenHs cydacHMX  (iHAHCOBUX  PHHKIB
CBIJTYUTH, III0 HE BCI IHBECTOPH JIIIOTH PAI[iOHAJIBHO,
TOOTO HaJeXHMM 4YHHOM He OepyTh /O yBaru
oTpuMaHy iH(OpMaNio. IXHKOIO MeTol He €
MaKCHUMi3alisi OYiKyBaHOTO TpuOyTKy. Peaxmii
HeparionansHuX  iHBecTopiB  (hoise  traders)
HaiJacTime CIpUYMHEHI HeTPaBUIEHIM
cnpudHATTSIM  iHQopmarii abo €  HacHiIKOM
MPOJaXy aKIlii, He3Ba)KalOUW Ha 3POCTaHHs IXHIX
KOTHpPYBaHb, depe3 morpeldy ¢iHaHCOBHUX 3aco0iB.
Takux  iHBECTOpiB  y3arajJbHEHO  BBaKAIOThH
«HemoiHPpopMOBaHUMI» ~ ab0  «TakKUMH, IO
MOCHIMIAKTEY, IPH oMY Y 0sin3bko 20% BUNAAKIB
iXHsI MOBeIiHKA € MIPUYMHOI0 HaJMIPHOTO 3pOCTaHHS
amIutityam kKoiuBasb (volatility) xypcis.

Huspka indopmariiiina epekTHBHICTE (OHIOBHX
PHUHKIB, acUMETpUYHUH po3nonain iHdopmamii Ta
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CXWIBHICTh ~YYacHHKIB TOPTiB 10 TMPHUHATTA
HEpalliOHALHUX  IHBECTUI[IMHUX  PINICHb  IIiJ
BIUTUBOM TIOBEJIHKOBUX YHHHUKIB € OIHHMH 3
¢dakTopiB necrabimizamii MiXHApOAHUX (OHIOBUX
PUHKIB B yMOBax ChOrojieHHS [1]. AKTyajbHICTh
JOCTI/DKEHHSI B3a€EMO3B’SI3KIB  Ta B3a€MOBILIABY
BUHUKHEHHS aHOMallii Ha (IHAHCOBUX pPHHKAaX W
MOBEIIHKOBUX  YMHHUKIB, [0  3yMOBIIOIOThH
ippalioHaNbHICTh  TMOBEOIHKM  iX  YYaCHHKIB,
3YMOBITIOE HEOOX1AHICTh TPYHTOBHIIIIOTO
TEOPETUYHO-METONOJIOTIYHOTO BH3HAYCHHSI CaMe
MIPUYUHHO-HACII IKOBUX 3BA3KIB HaBEOECHUX
ocobmuBocTel (DYyHKIIIOHYBaHHS PHHKIB.

AHani3 ocTaHHIX AoCJHiIzKeHb i myOJikamii.
3araqoM mNUTaHHSAMH e(EeKTUBHOCTI (piHAHCOBOTO
puHKy 3aiimanmucs O.bapaHoBcbkuii, 3.BatamaHIOK,
10.KoBanenko B.KopHees, B.Miienko,
O.Mosroswii, LIIkonpHuk Tta iHmI. Teopernyni
3acaJii KOJIEKTUBHOI MOBEAIHKHM Ta iHpOpMAaIiitHO-
[ICUXOJIOTIYHUI BIUIMB Ha TPUAHATTA pillleHb
areHTiB mpejcraBieHi y poborax X. JlebeHcraiiHa,
JI. ®ecrtunrepa, 1. [xamica, [I'. CaiimMoHa,
H. Akepnocda, T Ilemminra, Jx. ATKIiHCOH,
O. Binesamcon, JI. Bwurorcekmii, J|. Kauemas,
I'. Kemmi, A. JleoutheB, B. Jledesp, Jx. Maiiep,
C. Minrpewm, P. Hicoerr, I'. Tammoxk.

3arajoM aHaji3yBaHHA TPOIECY MPHUHATTS
pilieHb  cy0’eKTamMu, SAKI  XapaKTePHU3YIOThCS
CUCTEMAaTUYHMM BIJICTYIIOM BIiJl PalliOHAJILHOCTI,
3IIHCHIOETBCSI 33  JIOTIOMOTOI0  IHCTPYMEHTapiro
OixeBiopanbHOI (hiHAHCOBOT eKOHOMIT, 1110 Oepe CBii
[MOYaTOK BiJl TCHXOJOTIYHOTO HAmpaMy XX
CTONITTS, 3allOYaTKOBaHOTO  BaTcoHOM,  sSKWi
3arepedyBaB IHTPOCHEKIIii (200 JOCITIKEHHSI SIBHII
CBIJIOMOCTI) 1 BBa)KaB, L0 HPEAMETOM JIOCIIIKEHHS
MOXKe OYTH TUIbKM IOBEIIHKA JIFOAMHM K HACITIIOK
peaxiii Ha TOPa3HUKH, 110 Y BUCHOBKY IIPUBOJHTH
JI0 TBEPIKEHHsI, 110 OyIb-iKi 3MIHH MOBEHAIHKH Ta
PO3BHTOK JIIOJIMHA € pEe3yJIbTaTOM BHBYCHHS
ITOCITIZIOBHUX PEaKITii.

CydacHi HAyKOBIIi BBaXKalOTh, IO ITOBEIIHKOBI
(diHaHCH SK Hayka BMHUKIM B 1985 pori npu
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JOCITIDKEHH] BIUTMBY IICHXOJOTIYHUX (DaKTOpiB Ha
pyx OIp)KOBUX KOTHPYBaHb W  OTpPHMYyBaHY
iHBECTOpaMH  JIOXiJHICTB [2; 3]. [Ipore,
HECIIPOMOXHICTh TIOSICHEHHsI 0araTbOX SIBHII Ha
(hiHAaHCOBHX PHHKAaxX y paMKaxX KIACHYHUX Teopii
3YMOBHJIA PO3BUTOK JOCIIJKCHb B3aEMO3B’ 3Ky MiXkK
0COOJIMBOCTSAMU JIFOICBKOL TICUXOJIOTi1 Ta
mpobaeMaMy PHHKOBOT IIOBEIIHKHM iHBECTOPIB.
@opmyaoBaHHs Uijgeii crarri. Jlocmiautn
TEOPETUYHI 0CO0JIMBOCTI (hyHKITIOHYBaHHSI
(iHAaHCOBHX PHWHKIB 3 TO3WII HEpamioabHOI
MOBEIIHKM IHBECTOPIB, a TaKOXX BCTAaHOBUTH
HaHOIbII BaXKJIMBI aHOMAll, OB'I3aHl 3 TOYaTKOM
1 KIHIIEM IMKJIy aKTHUBHOCTI, TOOTO 3 IHMKJIaMHU

IHBECTHIIIMHOI  OISIBHOCTI, SAKI  BIANOBIJAIOTh
KaJIeHIapHUM  TiepiofaM  (THXKHEBOMY  LIUKIIY,
MICSMHOMY Ta  pIYHOMY) Ta TPUYMHH  iX
BUHUKHEHHI.

Onuc ocHOBHOrO Martepiany pociigkenHs. Ha
MPOTHBary O3HaKaMm palliOHANbHOI MOBEIIHKH, Ha
SKUX TPYHTYIOThCS Kiacw4Hi (hiHAHCOBI Teopii,
MOBEMIHKOBI (piHAHCH TPEJCTABIAIOTH HACTYITHI
XapaKTePUCTUKH  HEPAI[lOHAJIbHOI  TIOBEIIHKH,
BJIACTUBI Cy4acHHM y4YacHWKaM ()iHaHCOBUX PHHKIB
[4, c. 34-38]:

1. ITaBecTopm He JOTPUMYIOTHCS TACHBHHUX
CTpaTeriii, MaeTbcs Ha yBasi Teopis ePEKTHBHUX
PUHKIB.

2. IHBecTOpH HE OLIHIOIOTH PU3MKOBaHI 3aXOH
BIJIMOBIIHO JI0 MPHUHIIMITY MaKCHUMIi3allii O4iKyBaHOT
KOPHCHOCTI.

3. [aBecTopu MIPOTHO3YIOTh ManOyTHI
HEBU3HAYCHI BEIMYUHM, OYAYIOTH CTAaTHCTHYHI Ta
IMOBIpHICHI MoOJIeNi, TPYHTYIOUHCh Ha iH(opmariii,
110 BiJIHOCUTBCS 70 KOPOTKOCTPOKOBOTO
MONIepEeTHHOMY TEpPIOJTy, KA HisIK He MOXKE CITY>KUTH

OCHOBOIO JUIi 3acTOCYBaHHS amapary Teopil
HMOBIpPHOCTEH i MAaTeMaTHYHOI CTATUCTHUKH.

4. IaBecTopM MOXYTh TpUHAMATH  PI3HI
IHBECTHIIIfHI ~ pilIEHHS 3aJeXHO Big  (dopmu

MOCTAaHOBKH 3aBJIaHHS.

5. BHacnizok BIacTUBOro iM KOHCEpBAaTHU3MY i
KOPHUCTYIOUHCH EBPUCTHYHUM MIPaBUIIOM
pENpe3eHTaTUBHOCTI, IHBECTOPU MPOSIBISIOTH a00
HEIOCTaTHIO, a00 HaIMIpHY peakiilo, 10 BIUIUBAE
Ha (opMmyBaHHS WiH Ha ()iHAHCOBI aKTHUBH 1, fIK
HACITIIOK, Ha BEJIMYMHY OJIEP’KYBaHOTO iIHBECTOpAMH

JOXOJy.
IppamionanpHa TOBEiHKA TEHEPYE  «IIyM»,
BUKJIMKAIOUHW  PI3HOrO  pojay  aHoMajiii  Ha

(iHAHCOBOMY PHHKY BIIPOJIOBX KOPOTKOTO Yacy,

npudoMy €QEeKTHBHICT PHHKY 3a0e3MeuyeThes
MEXaHI3MOM IiHOBOro apOiTpaxy (QiHaHCOBUX
iHCTpyMeHTiB. Onuc ¥ aHami3 JaHoro BHIY

aHOMAaJIiil y eKOHOMIYHIi MTOBEIiHII, SKi BUHUKIIH SIK
HACIIJOK  IOBEOIHKOBHX  MOJENEH, 10  HE
MiAMAgaloTh I TPaguIlifHe PO3YMIHHS TOHSTTS
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pamioHaJIbHOCTI, Oepe CBiif mo4aTok 3 Teopil
mepcnekTrBH (Prospect theory) ta teopii mpHUHHATTS
pimeHHsT B ymMoBax HeBu3HaueHocTi KaxHemaHna i
TBepcrkoro [5; 6].

3aBmaHHAM  OiXEBIOpANBHOTO  MIAXOAY Y
(inaHCOBIH EKOHOMIIIi € PO3YyMiHHS
«TICUXOJIOTTYHOTO dbaxTopy HE3pO3yMiol

MOBEIIHKM», 110 IIOB’S3aHO 3 OMKMCOM 1 aHalai30M
MIPOLIECy TPHUHAHATTS PIlIEHh YaCTHHOIO yYaCHUKIB
(iHAaHCOBOTO PUHKY, SIKi IIIOTh HEPAL[iOHAIBHO, Ta
iXHIMH  peakIliIMAd Ha IICCBIOCHUTHAIW, IIO
HaJXOAATh 3 PWUHKY, OCKIIBKM JaHi YYacCHUKH Ha
MPaKTULI MalOTh OOMEKEHI MOKIIMBOCTI HAIEKHOTO
ompaloBaHHs iH(popmailii Ta He BHOYIOBYIOTH CBOT
IHBECTHIIIMHI CTpaTeTii BIAMOBIAHO 10 00’ €KTUBHUX
OpaBWI TOYHUX HayK. B IIbOMYy KOHTEKCTI Teopis
OpUUHATTS pilleHb B yMOBax HEBU3HAYCHOCTI
IPYHTYEThCS HAa EBPUCTHII 1 CHCTEMaTHYHUX
moMmikoBux BucHoBKax (heuristics and biases
approach). B teopil mepcreKTHBH MOKHA BHIITATH
3 eBPUCTHUKHU:

— availability, abo BHCHOBOK Ha OCHOBI JIETKO
JOCTYIHOT iH(OopMarIii;

—  representativeness, abo BUCHOBOK Ha OCHOBI
MOAIOHOCTI;

— anchoring and adjustment, abo BrCHOBOK Ha
OCHOBI ITPUCTOCYBaHHSI /IO TIONIEPEAHBOTO MYHKTY.

Juns  TpuCKOpeHHS MIBUAKOCTI peakili Ha
30BHIIIHI CTUMYJIH BUPOOJISIOTHCS MIEBHI CIIPOLICHHI
AITOPUTMH — EBPUCTUKU. 3arajoM eBpPHCTHKA —
croci0 aHaiily eKOHOMIYHHUX IMPOIECiB, MPUHHATTS
pillieHsb, KU 0a3yeThbCs Ha 1Ty,
BHHAXI1JIMBOCTI, aHAJIOTIsIX, OCBIJII Ta OMUPAETHCS
Ha TIEBHI OCOOJIMBOCTI  JIFOJICBKOTO  PO3yMy
BHUpINIyBaTH 3adadi, [ sKux (opManbHHAN
MaTeMaTHYHHH  aJITOPUTM 1 TOYHHH  CHOCIO
BUpIlLIeHHs HeBijoMi [7]. EBpucTHKY — 11e Tak 3BaHi
HAaWKOPOTINI TUIAXHM, SAKi CIPONIYIOTh CKJIaIHi
MeTonmu o0poOku iH(hopMarii, sKi HEOOXimHI aus
BUHECEHHs CY/PKeHHS. EBpUCTHKM MOXYTh OyTH
JIOCUTh KOPUCHHMMH JUIsi BUPIIICHHS TEBHOTO KOJa
3aBJjaHb, OCKUIbBKM BOHHM 3MEHIIYIOTH MOTpeOH
JIOJMHU B JIOJATKOBUX KOTHITHMBHUX pecypcax,
HEOOXITHMX  JIIsl  BHUpINIEHHS  mpoOieMu i
MOJIETIIYIOTh Npo1ec 0OpOOKH AaHUX Ta NPUHHATTS
pitreHHs. 3 iHImIOro OOKy, NMPUHHSTTS pillleHb Ha

OCHOBI ~ €BPHUCTHYHHX  CIpOIICHb  Beae  JIO
BUHUKHECHHS CHUCTEMaTUYHUX TIOMHJIOK Ta
YIEPEIKEHbD.

IppariionanbHa MOBENiHKA 1HBECTOPIB, & TAaKOX
BUKpHBIIEH] Jii 1010 (iHAHCOBOTO PUHKY, MOXYTb
CIPUYMHHUTU IIBUJAKE 3POCTaHHS Kypcy 1 Horo
(Menm abGo OULIBII TOMITHE) BIOXWUICHHS BiJl
(GyHIaMeHTanbHOI IIiHM, 30KpeMa BIUIMB TaKOi
MOBEJiHKM HAKOMUUYYETbCA 1 MOXKE CIPHUYHMHUTH
MOSIBY JBOX BHUIIB OyJIEOAIIOK, a TAKOK YUCIICHHHUX
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(akTOpiB MO3a€KOHOMIYHOI TPUPOIU YYACHUKIB
PUHKY, 30KpeMa Yy IICHXOJIOTiuHiA cdepi, mo €
CKJIQJIHIMHU JUIS TIOSICHEHHSL.

Crnin BIAMITUTH Ha BaXIMBOCTI BpaxyBaHHS
B3a€MO3B’SI3KYy MiXK TIOBEAIHKOIO 1HBECTOpPIB Ta
30BHIITHIMH (hakTopammu. HasBHicTh
ipparioHaTpHIX 1HBECTOPIB MOpyIrye ¢iHAHCOBUN
puHOK (y BHUMIpi 3pOCTaHHS AaMIUITYAHd 3MiHH
KypCiB) MPOMOPLIAHO 0 KITBKOCTI IXHIX BUCTYIIIB.
[IpoBeneHHss TEOpeTHYHOrO aHalmizy O0OpaHOTO
IHCTPYMEHTY JI03BOJII€E BCTAHOBUTH (32 YMOBHU
MPUIYLICHHS, [0 MOYaTKOBO YCi 3MiHHI y HaHii
MO PO3MOAISIEHI HOPMAJIBHO), IO 30UTBIICHHS
MPOTIOPINii ippallioOHAIFHUX 1HBECTOPIB HAa PHUHKY
301MblIyE PHU3UKH KOJHMBAaHHS I[IHA iHCTPYMEHTY,
301BITYETHCS PI3HUL MK HOTO CIIOCTEPEKYBaHOIO
(cipaBxkHBOIO) Ta (HYHIAMEHTAIHHOO MiHOIO.

PesynpTatn mociiDKeHHST PUHKY BKa3ylOTh Ha
HEIOCKOHAIIICTh Teopii ePEeKTHBHUX (iHAHCOBHUX
puHKiB. OKpiM ippallioHaTbHAX Mii, CHEKYIATHBHIX
Iiif, MIMETHYHOI pallioHaIBFHOI Ta HEpalliOHATBHOL
MOBE/iHKH, pi3HOMaHITHUX (oOiii (MaHiil) Ta MO,
a TaKOX IHIIIMX aHOMAJiH Ha MPAKTHUIl BUSBISIETHCS,
mo iHdopMallis HE 3aBXKAN HAISKHUIM YHHOM
MOLIMPIOETHCS 1 HE 3aBKIH LiHA MOCTYT TPaHCAKIi
€ JOCTaTHhO HU3bKOW. [HpopMaris HAIXOINUTh
Oe3nepepBHO, Y BENUKIii KiJTbKOCTI K (DiHAHCOBOTO,
TaK €KOHOMIYHOTO ¥ MOJITUYHOTO XapakTepy, MpU
pOMy ii OIpamoBaHHsS 3IIHCHIOIOTH IiJ10J000BO
cremianeHi  mporpamu.  BapricTe  oTpUMaHHS
iHpopMallii He € BEeIMKOI (30KpeMa BiJIHOCHO
BUTpAT Ha TPAHCAaKIIii), HATOMICTh i OIpaItoBaHHs
Ta aHali3 BUMAararmTh IEBHOTO 4Yacy 1 KpiM TOro
3ac00iB, IKHMH KOPUCTYIOThCS (hiHAHCOBI PaJHUKH.
A TakoXX BaKJIUBUM € BIJPi30K Yacy BiJ 300py
iHbpopMarii mo 11 oOTpuMaHHS, ONpAIIOBaHHS,
MPUAHATTS PIillleHHs] [IOJ0 IHBECTHIi Ta #oro
peadizanii Ha pUHKY.

BaxnBoro € BiIMIHHICTH B 4aci MiX Pi3HUMH
Oip’KOBUMH pHHKaMH. 3BHYaiHO, 1€ HE IPUMEHIIYE
HasBHICTh BioOpakeHHs iHQoOpMamii Ha MiHK
(diHaHCOBMX  IHCTPYMEHTIB, aje BKa3dye Ha
BIJICYTHICTh HEOOXIHOTO y3araJibHEHHS. 3BiJICH,
JOCTi/DKyBaHa  MIMETHYHA IIOBEHIHKA  JIESIKHX
THCTUTYI[IHHUX 1HBECTOPIB, SKI HE KOPUCTYIOTHCS
MociayraMu paJHHUKIB 1 ekcrepTiB puHKY. Crix
3a3HauuTH, Mo Tpeiinepu (traders), 3HaxomsThCs y
BEIMKHX  3aiax  ()IHAHCOBHX  yCTaHOB, He
BiJJpMBAIOYH TOTJISIY BiJI CBOIX €KpaHiB, MOCTIHHO
BUKPHUKYIOTH OJUH JI0 OJHOTO 3alMTaHHA 4YH
HajaloTh iHQopMamito 1 AK  pe3yibTar  —
MiATPUMYIOTh ~ BHTOJIOIIEHI B 3ali  pIillIeHHS.
HabGarato B cknanmHimmii cutyamii iHAMBITyallbHI
iHBecropu. IHpopmanis 1O HUX MEPEBAXKHO
HAaOXOMUTL  IN3HIIIE, BOHM HE  BOJIOIIIOTH
MOXUJIMBOCTSMH i OTPAIOBAaHHS SK 1HCTUTYIIIHHI
1HBECTOpH, 1 IXHIN IUISIX MPUAHSTTS CTPATETi4HOTO

pilleHHs  3IIHCHIOETbCS  Yepe3  IOCEpPEIHHKIB
(maknepiB) i BigOyBaeTbcs 3HAYHO nAOBIIE. Tomy
IXHi 3aImi3HI PIICHAS 9aCOM HE MArOTh 3HAYCHHS 1
TPaKTYIOThCS K ippauioHanbHi. OCHOBHOIO 3MiHOIO
B cHUTyalil IHOUBIAyaJIbHUX  IHBECTOPIB €
MOJXKITUBICTB iXHBOTO O€3MMOCEPETHBOTO JIOCTYIY 0
mocmyr dYepe3 iHTepHEeT. OKpeMor MpoOIeMOro
(3ragaHoro BHWIIE) € BUTpaTH Ha 3iHCHEHHS
TpaHCaKIii, SAKi BIAPI3HATBCSA, 3aJICKHO  BIT
0ip»KOBOTO PUHKY Ta HOTO MTOCEPETHUKIB.

Bei mi yMoBM migpuBalOTh Ha MPAKTUIl B

OKpPeMHX CHUTyalliiX Ta Yy T[EBHUX 4YaCOBUX
MMPOMDDKKAaX  TEOPEeTWYHI  OCHOBM  ICHYBaHHS
edhexkTuBHUX  (iHaHcoBux pwHKIB. IlpakTHdaHa

nepeBipKa TiMoTe3H IXHBOTO ICHYBaHHSI € OCHOBHUM
MUTAHHSIM Teopil Ta NPaKTHKH, TaK SK B YMOBax
oOMexeHoi edekTuBHOCTI 00paHi 1HBECTHIIIHHI
cTparerii MOXyTh NPHU3BECTH J0 HAANPHUOYTKiB. B
3arajlbHOMY BIJOYBA€TbCS TaK, IO TECTH, SKi
BHKOPHCTOBYIOTHCS (B KOXKHIH cUTyarii
3MIHCHIOETHCS JIOCIII/DKCHHS. PO3BHMHEHUX CKOHOMIK
B TICBHUH TMepioj), CBigUaThb MpPO CTATHCTHYHY
HE3HAYyYIIiCTh BIAXWICHb Bl MO, 3aKJIaJeHOl B
Teopii. Hatinpocrimmm CTaTHCTUIHUM
JIOCITIDKEHHSIM — Y BHITQJKy CJIa0KO1 €()eKTUBHOCTI
— € TeCTyBaHHS aBTOKOpENIii KypcCiB aKIiii Ta
ropTdeniB akiii 3riqHo HanpaioBanb Qavu [8].
OxpeMy rpymy SBUIL, BiJOMy MPaKTUYHO,
NpoaHami3oBaHy 1 OOIPYHTOBaHY TEOPETHUYHO,
CTaHOBJISITh BIOXWJICHHS PUHKY — aHoMaiii. Y pasi
BUHUKHEHHS aHOMallii puHOK HalyBae puc
Hee(peKTUBHOTO, CTBOPIOIOYH YMOBH JUTSL
(hopMyBaHHS TaKWX IHBECTHIIHHUX CTpaTerid, sKi
MOKYTh JTO3BOJIMTH OTPUMATH 38 KOPOTKHH Iepiox
npuOyToOK 0€3 pHU3UKy, IO CYNEepPeuuTh Teopil
edextuBHOrO puUHKY. Lli aHomamii, moB's3aHi 3
MIKpOCTPYKTYpaMHd  PHUHKY  Kamitamy, Oy
MpeIMETOM JIOCHIJDKEHHS (hiHaHCUCTIB y
BICIMJIECSITHX pOKax MHHYJOro cTomtTs. [Ipote
CIiJT BIAMITUTH, IO Y CyY4aCHHX YMOBax BKa3aHi
aHoMaJlii Ha PUHKAaxX KaliTaly PO3BUHEHMX KpaiH He
aKTyanbHI, Xo4Ya SK 1 padime TmepeOyBalTh i
KOHTPOJIEM iHBECTOPiB PUHKY Kamitany. HaromicTs,
aHoOMaJlii 3aJIMIIAIOTECS XaPaKTEPHUMH JUI PUHKIB
KpaiH, 110 po3suBarThcs (emerging niarkelt).
TepMiH «aHOMais» Brepiie OyJI0 BUKOPHUCTAHO
Kynom y 1970 poui [9]. Ha nmymky IlBepra,
aHoMallii € eMIIPUYHUMH pe3ylnbTaTaMW, SKi He
Y3TOJUKYIOThCSI 3 icHyrounMu Teopismu [10]. Keiim
aHoMmaJlii BU3Ha4Ya€e K 4acoBi Ta (haKTOPHI MOJEN,
SIKi HE OTIMCAaHi TOJIOBHOIO MapaaurMoro Teopii [11].
IcTopryHO CKIanocs Tak, 10 HAWOLIBII BasK/IMBI
aHoMaJyii MOB'A3aHI 3 TMOYATKOM 1 KIHIIEM ITUKITY
aKTUBHOCTI, TOOTO 3 IMKJIAMH 1HBECTHIIHHOI
IIsUTBHOCTI,  SIKi BIJINIOBIIAlOTh  KaJICHIAPHUM
repiogam, a OTXKE THKHEBOMY ITHKITY, MICSTIHOMY Ta
piunomy. Jlo HHX TakoX HajexaTb aHOMalii,
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IOB's13aH1 3 LIMKJIOM caMoi cecii, TOOTO aHOMaJTil mif
gac cecil. B Xomi cecii TakoX CITOCTEpITAETHCS
3pOCTaHHsl PiBHS NPUOYTKY Ha MOYATKy 1 B KiHII
cecii, Ta mepea OOITHBOIO MEPEPBOIO, MiCHSI —
Hacrtae 3HmKeHHA. CIocTepiraloThCsl TaKoXK eeKTH
CBSATKOBUX JIHIB Ta aHOMaJIii, MOB'sI3aHi 3 PO3MipOM

MiANPUEMCTBA.
3okpema, M. KaHTONMHCHKHHA BHIWA aHOMAIIN
y3arajbHIOE  HACTYITHWM  YHHOM: KaJeHIapHi

aHoMaJIii, BapTiCHI aHOMaJIii, aHOMAaJIii, TIOB’s3aHi 3
KOPIIOPAaTHBHUMH ITOAISIMH Ta iHmIi [12].

Ha mamry mymxy ocHOBHI anomamii (iHaHCOBHX
PHUHKIB Ta BIiAMOBITHO ippallioHaTBHY MOBEIHKY iX
YUYaCHUKIB CJIiJ] pO3TIIAJaT HACTYITHUM YHHOM:

I. EdexT KiHIA THKHA — TIEPIIANA 31 BKa3aHUX
OUKITB — TWKACHb, JCHb — MOHEIIOK, IO
XapaKTepU3YETHCS 3HWKEHHIM JOX1THOCTI.
3okpema, ®penud [13] 3a3Hauae, mo Ha Heio-
Mopkcbkiii  donmosiii  Gipxki B MOHEmiTOK
CIIOCTEPIra€ThCs HEraTUBHE 3HAYCHHSI JOXITHOCTI, 1
MO3UTHBHE — B yci iHmI 1HI TwkHL. OgHAK
pe3ynbTaTH BUBYCHHS HUM JCHHOI AoXimHocTi Hero-
Wopkcpkoi  dormosoi 6ipxi (New York Stock
Exchange) 3a mepionm 1953—1977 He CTaHOBIATH
CTaTHCTUYHY 3HAYYINICTh U aHali3y pe3ylbTaTiB
CTIIOCTEPEIKEHHS BIIPOJOBXK IHIIMX OaraThbOX POKIB:
1953-1957, 1958-1962, 1963-1967, 1968-1972 i
1973-1977.

IaTepnperamiss edpexkTy KiHIM THXKHI He €
oueBHIHOW. DpeHy 3a3Hayae, M0 SKIIO MOHEAIIOK
€ BUXIJHMUM  JHEM, TO BKa3aHUH  eQeKT
MEPeHOCUTHCS Ha BIBTOPOK 1 TI0/1a€ HACTYITHY
IHTEPIIPETAIli0: B KIHI[l THXHS 3M1MCHIOETHCS 0€3J114
PO3paxyHKIB 1 Il 3aiiMae yBary CIELIaJiCTiB, IO
MpamO0Th Ha PHUHKY KamiTalliB, i BOHH MOXYTh
HEJOOIIHATH YW TEPEOLiHUTH KypcCiB (hiHAaHCOBHX
THCTPYMEHTIB y TeplIi napy TOAMH, a OCKIJIbKU JUIs

PHHKY  KamiTady IIBHAKE  pearyBaHHS  Ha
OroINOMmIeHHS  Oyab-akoi  iHpopMamii €  mJyxke
BRXIUBUM, TO  WIANPUEMCTBA  MYOJIKYIOTbH

HECTIPUSITIANBY 1H(POPMAIIIIO TICIs 3aKPUTTSI PHHKY,
mob AaTu yac A CBOTO POAY «IIEPETPaBICHHS)
iHpopMaii y BUXIIHI JOHI 1 HE IO3BOJUTH IH
CIPUYMHHUTH  3aHWXKEHHS Kypcy. Crhpustiusi
HOBHHH, HATOMICTb, ITOIIUPIOIOTH BIPOJIOBK THKHSL.
Orxe, HeraTMBHE 3HA4YeHHS JMAOXIJHOCTI MO
MOHEJITKaX € BUSBOM HeeeKTUBHOCTI (hiHAHCOBOTO
puHKy. Edbext noneninka noBeqeHnii CTaTUCTUIHOIO
3HAUYIIICTIO JJIS CEPEeAHbOr0 3HAYCHHA KypCiB
THCTPYMEHTIB, TaK SK iHBECTOPU MOXYTh OyayBaTu
cBoi crparerii (i 30UTBPIINTH TPHOYTOK), YEKAIOUH
MOHEeAIKA, IMO00 KynmuTH (iHAHCOBI AaKTHBH, Ta
MPUCKOPUBILY TX MPOJAXK Y IT'STHULIIO.

II. Edexkr kinns wicaua — emmipuyHi
JOCHIDKEHHST  (OHIOBHX  PHHKIB  MiATBEPAMIH
icHyBaHHA eQeKTy KiHISI Micsls, 3arajbHa

IHTepHpeTallis SKOTO TaK0XX CTAaHOBHTH 3HAYHI
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TpyJHOIIi. BusBngeThCSA, MmO mepmia IMOJOBHHA
MICSIIl XapaKTepH3Y€EThCS MO3UTHBHUM 3HAUYCHHSIM
JNOXIMHOCTI, B TOHW dYac fAK JApyra IIOJIOBHHA —
HynboBUM. Cramicte edekry KiHOA — Micsus
HE3aJIe)KHO BiJl YaCOBOTO BiJIpi3Ka IOCIIIKyBaHHX
POKIB, OIHaK y BHCHOBKY BKa3ye Ha Te, IO
BKa3aHUH e(eKT NpOosBISAETHCS OiTBLIOI MIpOro
1010 aKTHBIB HEBEIIMKUX KOMIIaHIH y TOPIBHSIHHI 3
BETUKUMH KommaHissMu. CrpoOu MOSCHATH e(eKT
KIHLISL MiCSIL TPYHTYIOTHCS Ha TilOTE3i MPO 3MIiHU B
IHBECTHIIHUX TOPTEIIX MPUBATHUX KITIEHTIB, SKi
3MIACHIOITh  (axiBIi, MO KEPYIOTh I[HMHU
inBecTuilisMu. DaxiBIli, sIKi XOU4yTh OTOJIOCUTH TIiJT
KiHeIlb ~ KaleHAApHOTO  Tepiofy  pe3yibTaTH
peallbHUX  OXOMAiB (OTpMMaHUX 32 PaxyHOK
nponaxy  (iHaHCOBUX  IHCTPYMEHTiB, a He
MOTCHIIHHUX, 10 MepeadaveHi JOCHiIPKeHHAM, Ha
ITiCTaBi CTaHJAPTU30BAHOL OyXxrantepchKoi
3BITHOCTI), OyAyTh 3MYIIEHI MPONATH aKTHBH IO
KiHIIS TIepioy, MI00 MOTiM BUKYIIHTH iX Ha MMOYATKY
HACTYITHOTO TIePioy

III. Edekr KiHuma poxky — Ha CXOXHU edeKT
mo/10 pivHoro uukiny Bkazanu Pozedd i Kinni [14].
JoxigHicTh akuiii B TpyIHI 3HWKYETHCS TOPIBHIHO
i3 CepeHBbOPIYHOI0 JOXITHICTIO, B TOW HYac K B
OCTaHHIA JeHb po0OTH Ha (HOHIOBOMY PHHKY B
IpyoHi 1 TOYaTKy Ci4HS HACTYIHOTO  POKY,
CIIOCTEPITAETHCSI CTATUCTUYHO 3HAYYIIE 3POCTAHHS
JOX1HOCTI TIOPIBHSIHO 3 CEPEeIHBOPIYHIM. 31AETHCS,
mo ue ¢ickampHM edekr. Kommanii, sk
MPOMUCIIOBI Tak W  IHBECTHUIlIMHI, NPOJAIOTH
30MTKOBI akmii abo X mMakeTH [UIsi OTPUMAaHHS
Oamancy B IHImIK OUIBII  COPUATIMBIA IS
ornoJIaTKyBaHHs (hiHAHCOBIH cuTyalii (B TOMY YuCIi
nuiaxoM  geMoHcrtpamii  BTpat). ILli  xommanii
BUKYIIOBYIOTh aKIlil Ha MOYATKy HACTYITHOTO POKY.
Edekr KiHIg poKy Miciis HOro HAyKOBOI'O BUBYCHHS
Ta ONHUCY 3HAYHO TTOCTa0MBCS.

IV. Edexr po3mipy kommanii — cepenHiid
piYHMIA JTOXiJ BiJ akKIii HEBEJIMKHX KOMIIAHIH
OUTBIIMKM HDK BIAMOBIMHMIA CEpPEAHIM JIOXIJ BiJX
aKIIf BEJIMKUX KOMITaHIH.

Oco0nHMBO SICKpaBO HepallioHalibHA ITOBEiHKA
MIPOSIBIIIETHCS B CUTYAIlil HEBU3HAYEHOCTI 1 PH3HKY,
B SKMX TPOXOAUTH BCA  HiANPHUEMHHUIIbKA,
iHBeCTHIliliHA, (iHaHCOBa  AisUTbHICTH.  Jlyxke
BXIWBOIO € Ta oOOCTaBMHA, IO BHSIBJICHI
cyO'ekTMBHI  (akTOpH  BIUIMBAIOTb HA  BCIX
HE3aJIe)KHO BiJ mpodeciitHoi miaArotoBku, chepu
IISIBHOCTI 1 AocCBigy pobotu. Y CKIagHUX
KUTTEBHX CHUTYaIlisIX, MOB'I3aHUX 3 HEBU3HAYCHICTIO
1 pU3UKOM, JIIOJM 3a3BUYall TIOBOJSTHCS OJHAKOBO,
poOsau Ti xx momumIiku [15, ¢. 39].

BucHoBKkH Ta mepcneKTHMBM  MOAAJBIIHMX
AOCJIbIIXKEHD. Takum  4yuHOM, MOBEIHKA
IHAMBIOyalbHUX Ta IHCTUTYLIOHAJIFHUX 1HBECTOPIB
MPU3BOIUTL HaWdJacTime g0 HEOOTPYHTOBAHOTO
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3pOCTaHHs WiH Ta (OPMYBaHHS CIEKYJISITHBHUX
OynpOamok, mo Mae JecTabimi3ylouuii BIUIMB Ha
MiKHaponHi ¢inaHcoBi puHKd. [Ipm BupimeHHI
npoOJeMaTHKN BUHUKHEHHSA Ta PO3BUTKY aHOMAJii
Ha (iHAHCOBMX PHHKAaX HEOOXIAHO B TEPIIy 4Yepry
BPaxOBYBAaTH MPAKTUYHY 3HAYMMICTD IX BHSBICHHS,
OCKLTBKY BUPIIICHHS JAHUX MHUTaHb CIPUSE TCHEPY-
BaHHIO HaINpUOYTKIB 3a pPaxyHOK BKJIIOUEHHS B
TOPTOBI  CTparerii  (akTopiB, TMOB'I3aHUX 3
icHyBaHHAM aHOMamiii. AHomaii Ha ()iHAaHCOBHX
PHHKaxX MOXYTh OyTH HMIATPYHTAM IIsl (POPMYBaHHS
aKTHUBHUX CTpaTeriii moptdenabHOro ymnpasiiHHS,
OCKUTBKM BeJIMYWHA TPHOYTKIB BiJl BKJIFOYEHHS
IEeSKNX aHOMAJIii B TOPTOBiI cTpaTerii B OCTaHHI
POKH 3HWKYIOTBCS, @ B IESIKUX BUIAIKaX MOBHICTIO
HIBETIOIOTHCS. [CHyBaHHS aHOMaiii Ha (DiHAHCOBHX

HEPEJIIK BUKOPUCTAHUX JKEPEJI

v

pUHKaX B MUHYJIOMY HE TapaHTYe iX 30€peKCHHS B
MaiOyTHBOMY, a BIATaK 1 BIAMOBITHI 1HBECTHIIHHI
BUTOW. AKTHBHE TOpPTQENbHe YIpaBIiHHA 3
BpaxyBaHHIM aHOMaTill CHOpUse MakcuMizallii
HaANpuOYTKIB JMIIE 33 YMOBH MOCTIHHOTO
MOHITOPHHTY CTIHKHX KOPOTKOCTPOKOBHX 3B'A3KIB,
o0 HE 3MIHIOIOTBCS HA TPHBAIMX 1CTOPHIHHX
nepionax.

Hocmimkeni Ta MpoaHai30BaHi OCOOIHBOCTI
(dbyukmionyBaHHs (IHAHCOBHX PHHKIB 3 TIO3MIIIT
HEPAIlioJIbHOT OBEIIHKY 1HBECTOPIB Ta BHHUKHCHHS
aHoMmalliii OyAyTh MOKJIaAeHi B OCHOBY MaiOyTHiX
HayKOBHX JOCITIDKEHb 100 PO3POOJIEHHS METOJIB
Ta IHCTPYMEHTIB 3HW)KEHHS ¢ MiHIMi3yBaHHS
(hiHAHCOBUX PU3UKIB.
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