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THE ESSENCE OF THE THEORY OF FINANCIAL RESONANCE AS AN ALTERNATIVE APPROACH TO
ANALYSIS OF STOCK MARKETS

Y Ui cTaTTi focnioXyloTbCa NepeayMoBU NOSIBU Ta 0COBMBOCTI NPOLECY MOLUMPEHHS MiXHaPOOHWX
TeHaeHUjn pectabinisauii oHA0BUX PUHKIB. AHANI3yOTbCS OCHOBHI €Tanu PO3BUTKY KPU30BUX SIBUILLL Ta MPUH-
LMY 3aCTOCYBaHHSA MexaHi3MiB npoTuaii. Ha oCHOBI 0TpMMaHnX pe3ynbTaTiB po3pob1eHo Teopito piHaHCOBOroO
PE30HaHCY K anbTepPHaATUBHUIM HAYKOBO-METOAO0NONYHMNI Niaxia A0 BUPILLEHHA npobnem 3abe3neyeHHs
edEeKTUBHOCTI Ta CTabiNbHOCTI PYHKLIOHYBAHHS GOHAOBUX PUHKIB.

This paper studies preconditions and peculiarities of distribution of international trends of destabilization of
stock markets. Main phases of crises as well as principles of implementation of respective countermeasures are
analyzed. Based on the drawn conclusions the theory of financial resonance as an alternative theoretical approach

to the resolution of problems of ensuring effectiveness and stability of stock markets is elaborated.
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AKTYAABHICTbD

®DOoHAOBI PUHKW B KOHTEKCTI Cy4yacCHHUX
cBiTOrocnojapcbkuMx NpoLeciB NepeTBOPUIIUCH i3
nepudepinHOro enemMeHTy piHaHCOBOI CUCTEMH HA OLMH
i3 KNOYOBUX (DaKTOPiB PO3BUTKY NMPOLYKTUBHUX CHJ
CycninbCcTBa Ta CTUMYJIIOBAHHS PYLWiMHUX CUN CBIiTOBOI
eKOHOMIKM. [poTe CTPiMKUI PO3BUTOK (DOHAOBUX PUHKIB 32
YMOB NOCTIMHOIO iCHYBaHHS SIK BHYTPILLHIX, TaK | 30BHILLUHIX
dhaxkTopiB gectabinisauil Ta Ha3gOraHAIOUYOro XxapakTe-
py npoueciB aganTtauii iHCTUTYLIHHOT i MeTofoNoriYHOI
CKNafoBoi MexaHiaMy 3abe3neyeHHs edpeKTUBHOCTI ix
byHKLiOHYBaHHS CyNpPOBOAXKYETbCS NEPiIOLUUYHOIO NOSIBOIO
KPU30BUX SBULL. BpaxoBytouun cyyacHui piBeHb iHTerpauii
CBITOBMX PiHAHCOBUX PUHKIB ByAb-sKi NposBu aecTabinizauii
(POHOOBHUX PUHKIB, MOXKYTb MaTH BaroMi HeraTMBHi HaCNliaKM
AK AN OKPEMUX KpaiH, TaK i CBiTOBOI eEKOHOMiKHW. Pazom 3
TUM, Y HAyKOBIM NiTepaTypi HELOCTAaTHLO YBaryu NpUAieHo
BLOCKOHA/IEHHIO iICHYIOUMX HAYKOBO-METOLONOrIUHUX
niaxomis 0o aHanisy npobnem epeKTUBHOCTI Ta CTabiNbHOCTI
PYHKUIOHYBAHHS (POHLOBUX PHUHKIB, WO 0OYMOBIOE
aKTyasIbHICTb LibOro JOC/IAXKEHHS.

CTAH AOCAIAKEHHS ITPOBAEMMU
[LocnipxeHHo npobneMaTUku doyHKLOHYBaHHS di-
HaHCOBMX, 30KpeMa POHJOBUX PUHKIB, NPUCBAYEH] poBOTH
TaKMX POCIMCbKUX Ta yKpaiHCbKMX BUEHUX, K M. Anekcees,
B. AnboxiH, IN. Bopogin, B. byakiH, A. ManbunHcbkui, E.
XKykos, A. Kupees, J1. Pynenko-Cynapesa, b. Py6uos, B.
KonecHuk, O. Mosrosui, B. Hoeuubkui, tO. Maxomos, O.

MnotHikos, O. Cnbosko, H. MapeHtok, M. Axuos Ta iH. Ce-
pen 3apybixHUX eKkoHoMIcTiB BapTo Buainutu P. Tanepa,
P. Wunnepa, A. LUnsidgepa, Y. Kingnebeprepa, H. Py6iHi,
P. Biwhu, [. Kemn6enna, . NlakoHiwoka, LLI. TitmaHa, /.
Xipwnsndepa, X. XoHra, . CraiHa, K. CaHcTahHa Ta
BaraTbox iHLIKWX.

ITOCTAHOBKA 3ABAAHHSI

Lle pocnigkeHHs Mae Ha MeTi npoaHaniayBaTy nepepy-
MOBM NOSIBU Ta 0COBAMBOCTI NPOLLECY BMN/IMBY Mi>KHAPOAHWUX
dhaxTopiB aectabinisauii POHAOBUX PUHKIB Ta OCHOBHI
MPUHLMNK 3aCTOCYBaHHS BifNOBIAHWX MeXaHi3MiB NPOTULII.
Ha ocHoOBi oTpvMaHUX pe3ysbTaTiB chopMyBaTh TEOpito
(piHAHCOBOro pe3oHaHCy SK asbTEPHATUBHOIO HAayKOBO-
MEeTOL0/I0MYHOrO NigXoay A0 BUPiLIEHHs npobiem 3abes-
neyeHHs edpeKTUBHOCTI Ta CcTabinbHOCTI PYHKLIOHYBaHHS
(POHAOBUX PUHKIB.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHSI

CyuacHa cBiTOBa thiHaHCOBa Kp13a cTasa noYaTkoM Ho-
BOTO €Tany HayKOBMX AUCKYCIiH LWoAo Npob/iemM edheKTUBHOCTI
Ta cTabiNbHOCTI hYHKLiOHYBaHHS (DOHA0BUX PUHKIB. 30Kpe-
ma, y npausx . Akepnoda, P. LLunnepa, P. Tanepa, K.
CaHcrarHa Ta iH. MOHOBJIIOIOThCA AOCIIYKEHHS 3rafjlaHuX Ta
iHWKX NPOoB.aeM Kpi3b NpHU3My Teopii NoBeLiHKOBHUX (DiHAHCIB:
O0BrpyHTOBYETbCS BNUB HAAMIPHOI caMOBneBHeHOCTI abo
oCTpaxy, NouYyTTs CNpaBeA/IMBOCTI Ta iHLMX NOBeAiHKOBHX
haKTOPIB NPUIHATTA IHBECTHLIMHUX pillleHb Ha CTaBiNbHICTb
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TOpaMu Ta OUHaMIKOIO MOKA3HMKIB
LiSiIbHOCTI PUHKY € iHpopMaLiiHe

[MoznrHERH Heftrpamesi

Herarneni

NoBiJOM/IEHHS 3 NPUB'A3KOIO [0
KOXHOro YMHHWKa. Bpaxosytoun

Iburon scMaTIRE
HETATHEHL

Puc. 1. Knacudikauis iHdpopmaLiiH1X NoBiooMseHb

Ha GOHOOBUX PUHKAX
Lxepeno: po3pobaeHo aBTopoMm.

i epeKTUBHICTb cydyacHUx oHmoBUX puHKiB [1]. Binbwe
Toro, P. Tanep ta K. CaHcTalH NponoHytoTb BpaxyeaTH Lo
cneLmrdiky NPoLEeCiB NPUAHATTS IHBECTULLIMHUX, K | IHLIKMX
pilleHb, Npy po3pobLi MexaHi3MiB NPOTUAIT TeHAEHLiAM
nectabinizauii OHAOBHUX PUHKIB, BKAOUYAIOUM 3aMpono-
HOBaHMW aBTOpPaMH MexXaHi3M NifgLToBXyBaHHA [0 HaXkaHoT
Lii [2]. TakoK aKTUBI3yBa/IMCb OUCKYCIi LOLO K/TFOUYOBUX
HeAOoNiKiB iCHYIOUMX HAYKOBO-METOLOOrIYHMX NiAXOAIB
[l0 BUPILLEHHS iCHYtOUMX NpobieM POHA0BHUX PUHKIB: NPH-
MyLLLEHHS NPO iHpopMaUiMHY ePEeKTUBHICTb, paLioHa/IbHICTb
NoBeAiHKW iIHBECTOPIB, FOMOreHHICTb X OYiKyBaHb Ha
He3anexHicTb BuUMHKIB [3]. lNpo noHoBNeHHs yBaru
HayKOBLiB [0 NOBEAiIHKOBUX MiAXOLIB Y [OCNiAXKEHHI 3a3Ha-
ueHUx NpobieM ceiguUTb Takos BpyderHa y 2002 p. [. Ka-
HeMaHy HobeniBcbKoi npeMmii 3 eKOHOMIKM 3a iHTerpyBaHHs
€/IeMEHTIB NCUXONOMYHUX JOCNiLXKEHb B EKOHOMIKY, OCO-
6JIMBO TUX, LLLO CTOCYIOTbCS JIIOACBKUX CYPKEHb Ta MPOLECIB
MPUMHATTS pilleHb 3a YMOB HeBU3HaueHocTi. [paui [. Ka-
HeMaHa Ta A. TBEpCKi CTanu BiANPaBHOIO BiXOO Y PO3BUTKY
Teopii NOBeAiHKOBUX (hiHAHCIB, B AKMX OBrPYHTOBYIOTLCS
OCHOBHi NONIOYKEHHSI Teopii NepcneKkTuB, 3rigHO 3 KO
BiAHOCHI 3MiHW TaKMX NapaMeTPiB KOPUCHOCTI, IK OTPUMaHI
iHOUBiAOM NpUBYTKU abo 36UTKM MaloTb BiNbLUUI BNIWBE
Ha NoBefiHKY LbOro iHAMBIAA, HIX TX aBCOMOTHI 3MiHM
[4; 5]. Y 2001 p. mocsrHeHHa B aHani3i puHKIB i3 acume-
TpuuHoto iHdopmalieto [l. Akepnoda, M. Cnexca 1a [.
Crirniua 6ynu Takox Big3HaueHi Hobeniscbkoto npemieto 3
eKOHOMiKH. 3okpema, [I. Akepnod y gocnimxeHHi npobne-
MW aCMMETPUUHOI iHchopMaLlil BOayae i1Le NepLIni KPOK Ha
LUNSXY PO3BUTKY NOBELIHKOBOI MaKpPOEKOHOMIYHOI TeOopil,
wo 6 [O03BOMMNO NOJONATH BIAMIHHOCTI MiXK peanbHUM
(PYHKL,iOHYBaHHA EKOHOMIKHK Ta TPaguLiMHUMU MOLENSMU

cneuudiyHy CYTHICTb (POHLOBHX
pUHKiB (YHiKalibHa CNeKynsiTUBHA
NpUpoAa, CKNaAHICTb BUHAUYEHHS
cnpaBef/IMBOI BHYTPILLUHbOI BAPTOCTI
TOBapy, NMPUCYTHICTb NMOBEAiHKOBHX
PaKTOpPIB NPUAHATTSA IHBECTULIMHUX
pilleHb) Ta 0cobNMBOCTI CydacHOro iHhopMaL,iMHOro cepe-
[IOBMLLA, MOXHa 3pOOUTH BUCHOBOK NPO NOCTINHY HAsBHICTb
nepeayMoB NosiBU TeHAeHUilM gectabinizauii. Ymosu
NOELHAHHSA Pi3HUX haKTOpiB (BHYTPILIHIX | 30BHILLHIX) Ta
NosBM TeHAEeHL M aecTabinisalii Takox Ma€e NOACHUTU Teopin
(hiHaHCOBOro pe3oHaHcy.

[ns Kpaworo po3yMmiHHSI CYTHOCTI BMJIMBY (paKTopiB
nectabinisauii cnig knacudikysarty ix 3a HU3KOIO HalbiNbLL
BaYK/IMBMX, Ha LYMKY aBTOpa, O3HaK: 3a 4acTOTOIO MOSIBM,
CWot0 BN/IMBY Ta iH. (puc. 1).

BpaxoBylouu BULLe3a3HaYeHe, MOXKHa 3pOBUTH Npu-
NyLLEHHS, WO WMOBIpHICTb aecTtabinizauii ¢hoHg0BOrO
PUHKY NiOBULLYETbCS B MOMEHT 3POCTAHHSA Ki/bKOCTI
iHpopMaLiMHUX CUrHaniB, AKi MalOTb OAHAKOBUHN Hanpsim
AT Ha PpUHOK (NO3UTUBHUI abo HeraTMBHMM) Ta YacToTa
MOSIBU AKWUX CMiBNaja€ 3 4acTOTOI AUHAMIKHU PUHKY.
[na xapakTepuUCTUKW CUNIU BNAUBY iH(POpPMaLiHHOTO
MOBiJOMJIEHHS Ha PUHOK BUKOPHUCTAEMO YMOBHE NO3Ha-
yeHHa “CB” (cuna BnauBy) Ta CTPYKTYPYEMO YCi 3HAYEHHS
CB Ha 3srapaHi Buwe yotupu pisHi: CB (MakcumanbHo
noauTueHui Bnaue), CB (nosutuenui ennuse), CB, (maxcu-
ManbHO HeratueHWi Bnaue), CB (HeratMeHWi BNAKB), MiX
CB, ta CB, (HetiTpanbHui Bnive). Ha ymoBHoMy uacosomy
MPOMIiXKKY NO3HAYMMO MOMEHTH (PaKTUYHOIO OrOJ/IOLLEHHS
iHbopMaLiMHKWX NOBifOM/IEHb Ha PUHKY. Ha npoMixkky yacy
Bia Y, no Y, 306pa3nmo KoNMBaHHSA 3HauYeHb CU/IM BNMBY
iHpopMaLiMHMX NOBIAOM/IEHb Ha PUHOK i KOHLEHTpaLito
MO3UTUBHWX iH(POPMaLiMHKX curHanis y Touui Y, (puc. 2).

Y KOHTEKCTi Haloro AOCNiOXKEHHS MOBHUM LIMK/IOM NPO-
Lecy BMIMBY iHpOpPMaLiMHOrO NOBiAOMIEHHS MOXXHa BBa-
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Puc. 2. basoBa Mogenb KONMBaHHS iHGOPMALIMHNX CUrHaNIB

Ha GOHO0BOMY PUHKY

[L>xepeno: po3pobneHo aBTopom.
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Puc. 3. NpadivHa Mmoaenb HOPManbHOrO KOJIMBAHHS
$OHO0BOrO PUHKY

Lxepeno: po3pobneHo aBTOpoM.

>KaTW pyX BEKTOPY BMJIMBY iH(hOPMaL,iMHOMO NOBILOMIEHHS
Ha puHOK Big T. A’ no 7. A” yepe3 1. A. Cuna Bnausy
iHcbopMaLiHOro NoBigoOMIEHHs Ha pUHOK y T. A’ By e Ha-
BIMXKEHOIO O HY IS, OCKI/IbKH B LIeW MOMEHT Yacy Ha PUHKY
BiACYTHi HaBiTb OYiIKYBaHHS LLOAO MaHBYTHLOrO 3HAUYEHHS
BignoBigHoro dakTopy (iHopMauis npo akTop Lie He
noTpannsie B iHpopMaLilHe cepefoBuLLE PUHKY). Y T. A,
KOMM iHpopMaLiiHe NOBifOMIEHHS NOTPAN/ISE Ha PUHOK,
CWna BMNJIMBY AOCSAraE CBOrO MaKCMMaJsIbHOrO 3HaYeHHs,
MPM iHWKUX PIBHUX 0BCTaBUHAX, NIC/IS YOrO BEKTOP B/IUBY
iHpopMaLiMHOro NOBIAOMIEHHS NPAMYE LO HYJIbOBOrO
3HayeHHa — T. A” (UMKN 3aBepLUyeETbCS).

Mepeipemo Tenep Ao po3rnspy AMHAMIKKM PUHKY Nif,
BMJIMBOM BUWLLEPO3MNSHYTUX NMPOLECiB, BUKOPHUCTOBYIOUM
yMmoBHe nosHadyeHHsa “CP” (ctaH puHky). Bpaxosytouu
MHOXWHHICTb MUMOBIPHICHWUX TPAEKTOPIN PYXY, B 3a/1I€XKHOCTI
BiJL YaCTOTH BMIMBY iH(POPMaLiIMHWUX NOBIAOMEHD Ta iHLIMX
dhaxTopis, 3HayeHHs CP nepebyBac B CTaHi NnepMaHeHTHOro
KOJIMBaHHSA B MEXax KOpPUIOPY, IKMA MO>KHa BBaXKaTW KO-
PYAOPOM HOPMaslbHOIO KOJIMBaHHSA. Mexi Liboro Kopuaopy
BM3HAYaOTbCs YMOBHOIO /iHIEIO PiIBHOBArU pUHKY, HABKOJIO
AKOro i BigOyBaETbCA KONMBAHHS PUHKOBOI AMHaMIiKW. 3a
YMOB CTabisIbHOro Ta ePeKTUBHOIO (DYHKLiOHYBaHHSA DOH-
LLOBOro puHKY po3mip CP koniMBaTHMeTbCs B MeXKax KOpUao-
py HOPMasIbHOTrO KOJIMBaHHS, SIKi 3MiHIOIOTb CBOT 3HAYEHHS
Ti/IbKW 32 YMOBH 3MiHU TaKWUX ICTOTHUX 30BHILLHIX (paKTopiB,
AK PO3BUTOK abo cTarHalis eKOHOMIKM Ta iH. (puc. 3).

3HaueHHs CP KONMBAETbCs HABKOJIO YMOBHOT AiHil
piBHOBaru, oe NoBHWM LMK MPOLECY KOJIMBAHHS TPUBAE
Bi[L MOMEHTY BiAXW/IEHHS Bif, NiHii YyMOBHOI piBHOBaru (T.
Bb’) no noeepHeHHsa mo 3ragaHoi niHii (1. B”’). O3Hakoto
aectabinisauii gisanbHocTi hoHAOBOro pUHKY € Buxig CP
3a MeXi KOpUAopYy HOpMasibHOro KosimBaHHa. MacwTtab

Marrmamesnn  OyAyTb 3anekatu Bif edeKTUBHOCTI

TOFHTHEH BiANOBIAHWX MeXaHi3MmiB npotugii. Ha

LYMKY aBTOpa, NPUUMHOK BUHUKHEHHS

Tlom ez 3ragaHoi nectpyktueHoi guHamiku CP

€ 3MEHLLEHHS 4acToTh KonueaHHs CP

Heftrpampsd ~ H@ NEBHOMY NPOMIXKKY yacy 3 OfHO-

YaCHUM 3POCTAHHSIM YaCTOTHU BMJIUBY

_ iHpbopMaLiMHWX NOBifOMNEHb OLHOIO

Herarxem 3 CP Hanpsamky. Mpw 36inblwenHi go-

B>kuHU xBuni CP i Tpusanocti nepeby-

IMaRCHMATEHD  BAHHS LbOTO NOKA3HMKA Bifl yMOBHOIO
HETATHEH]

PiBHOBa)KHOIO 3HAYEHHSI BTPAYAETLCS
38’A30K guHamiku CP 3 peanbHumMu
hakTOpaMmu, i PUHOK CTae 3aHafTo
YYT/IMBUM AO AiT UAHHUKIB, WO NWLe
NiATPUMYIOTb iCHYlOUY TeHAeHUito. 3a
YMOB e(PEKTUBHOIO (PYHKLLIOHYBaHHS Ta
CTaJloro PO3BMTKY (DOHAOBOrO PUHKY, BiIXUIEHHS fUHAMIKK
CP Big yMOBHOI niHii piBHOBaru, sike BUKJIMKaHe BUNpaBa-
HUMH OUYiKYBaHHAMMW PUHKY, OyLe CynpoBOAXYBATHCb KO-
pUryBaHHAM HanNpPsIMKY Ta KyTy Haxuiy Wi€i iHii piBHOBarw,
3 BifNOBIAHOIO ajanTauilo MeX KOpUIAOPY HOPMasbHOro
KonusaHHA. MNpoTte HaaMipHi 6e3nigcTaBHi OYiKyBaHHS
abo HepalioHasbHe CNPUMHATTS Ta irHOPYBaHHSA PUHKOM
peanbHOI AUHAMIKK ICTOTHUX (DaKTOpPIB, 3a YMOBU BMLLe-
3a3HaYeHoro NoefHaHHs YactoT konueaHHs CP Ta BnauBy
iHpbopMaLiMHUX NOBIAOMNEHD, MPU3BOANUTD O 3POCTaHHS
amMnaiTyau KOIMBaHHSA [O KPUTHUUHOTO piBHSA (puc. 4).

Y 1.B(CP_,4,) aunamika CP 3MiHIOETbCS Ha NPOTHNEXKHY
nif BNJMBOM MaKCMMasibHO HeraTUBHOro iHhopMaLiMHOro
noBifomneHHs. JlocarHyBLUM NiHiT yMOBHOI piBHOBaru, cnag-
Ha anHamika CP tpusaeis 1. B’ (CP_’, Y,), nepetunae ninito
YMOBHOI piBHOBArM Nif, BNJIMBOM HEraTUBHUX iH(POPMaLLiMHMX
curHanie, WO Ait0Tb HAa PUHOK npoTarom nepiogy Y3-45.
BapTo 3a3HauntH, wo 3HadeHHs CP He moske HabysaTu
BiZLHOCHMX 3HauyeHb, TOMy CNajHa JMHaMiKa Lboro nokas-
HUKa obMexkeHa HyboBKUM piBHeM. HaTomicTb 3pocTatoda
AuHamika CP € HeoBMexkeHO!o, Lo NPHU3BOANTD A0 NEBHUX
ocobiMBocTeN Po3pObKK Ta 3acTOCYBaHHS MeXaHi3miB
npoTUail BiANOBIAHWM TeHAeHUiaM aecTabinisauii poHao-
BUX PUHKIB.

Llo6 po3pobuTt edeKTUBHI MexaHi3MWU NpoOTHAIT
TeHAeHLiaM aecTabinizauii POHAOBUX PUHKIB, BaXKIUBO
UiTKO PO3MEXXYBaTH HOPMaJibHi KOJIMBAHHS Ta BiAXUIEHHS
PWHKY BiJ CTaHy piBHOBarM 3i ctaHoM flectabinizauii puHky,
O MW 3pOBHIU 3a AONOMOrOK MEX HOPMasibHOro KOJH-
BaHHA. HacTynHWM KPOKOM € BU3HAUEHHS 30HU pearyBaHHs
Ha BignoBiaHi TeHAeHUiT gecTabinizauii Ta 3acTocyBaHHs
MeXxaHi3MiB NpoTufii ocTaHHiM. Lli 30HM pearyBaHHs, Ha
Hawy AYMKY, MaloTb PO3MillyBaTUCb No obuasa Goku
KO>XHOT MeXi KOpWUAOPY HOPMaJIbHOrO KONMBAHHSA, NPU-
UOMY BHYTPILWHA YacTWHa Byfae 30HOK NPEBEHTUBHOI A,
a 30BHIWIHA — 30HOK aKTUBHOrO BTPYYaHHS, NPOTUAIT
TeHAeHuisM aectabinizauii. JIule npeBeHTUBHI MEXaHI3MH,
Ha Hawy AyMKY, He0HXigHO 3aCTOCOBYBATH, KOJIM fMHAMIKa
CP HabnmxyeTbca 00 OLHIET 3 MEX KOPUAOPY HOpMasib-
HOro KonMBaHHs (Hanpuknag, T. ), ocKinbKK YacTUHa L€l
OMHaMIKK MoxKe BYTH CpUUMHEHa NOBELiIHKOBUMU (DaKTO-
pamu abo yMOBHa /liHis piBHOBark Moyke He BifnoBigartv pe-
anbHOMy cTaHy pedei. B o6ox Bunagkax HeoOrpyHToBaHe,
nepefyacHe 3aCTOCYBaHHSI MEXaHI3MIB NPOTUAIT MOXe BU-




KJIMKaTh HebaxkaHi Hacnigku. AKLo
NPEBEHTHBHI 3aX0fU He NPUHOCATb
pe3ysibTaTiB i NepeBipeHo, LLLO YMOB-
Ha /liHiA piBHOBaru pyHKY BinoBifae
peanbHOMY cTaHy Ta notpebam
€KOHOMIKH, ajie pUHOK NPOLOBXYE

CF, ymos. omHH.
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Tvlare HEMATEHD
TOSHTHEHL

[ozwTHEH]

po3noyaty AuHaMmiKy i 3HaueHHs CP

nepeTMHae Of4HY 3 MeXX Kopuaopy
HOPMasIbHOrO KOJIMBaHHS (Hanpw-
knag, 1. I'’), cnin 3actocoByBatu
MexaHi3MW NPOTUAII BigNOBIiAHUM
TeHAeHuiam gectabinizauii, iHaKLwe
PUHOK neperie y KpU30BiK cTaH
(puc. 5).

Ha ocHoBi BUlWE3a3HaYeHO-
ro MoXxHa ccopMyBaTh BU3Ha-
YeHHs Teopii piHaHCOBOro peso-
HaHCY SIK anbTepHaTUBHOI Teopil
piHaHCIB, L0 NOSCHIOE NpoLecH
nectabinizauii GOHAOBUX PHHKIB Mig
BMNJIMBOM iH(POPMaLiMHUX CHUrHaNiB, LLO
BMN/IMBAIOTb Ha PUHOK 3 MEBHOIO YacTo-
TOIO KOJIMBAHHSA: KPUTUUHE 3POCTaHHSA
aMniTyau KONMBAHHS PUHKOBOT AUHAMIKH
BHAC/1i[OK 3POCTaHHS YaCTOTU KOJIMBAHHS
OHaKOBMX 3a HANPSMKOM Ta NOAiOHMX 3a

CF, wMoE. OmHE.

He firpameei

Heratue:

TvTare 3 MATE HO
HETaTHEH1

Puc. 4. MpadivyHa Moaenb aectabinisalii GoHA0BUX PUHKIB Nif BMVBOM
HeraTmBHMX iHOPMaLiINHNX MOBIAOMIIEHb

Lxepeno: po3pobneHo aBTOpoM.

I o preryms
e

CWNOIO BNMBY iHPOPMALIMHUX CUrHaniB,
LLLO NPHU3BOAMTD [0 MOSIBU KPU3OBUX SIBULL,
y BUrSAI MaHil Ta naHiku Ha hOHLOBMX
puHKax. Teopis chiHaHCOBOro pe3oHaH-
Cy [O3BOJISIE BUAINIMUTU HACTYMNHI eTanu
npouecy 3abeaneueHHs cTabinbHOCTI Ta
e(PEKTUBHOCTI (PYHKLIOHYBaHHS (POHIO-
BMX PUHKIB: BU3HAUEHHS ONTUMA/IbHOrO PO3Mipy POHAO-
BOrO PHHKY, BiANOBIAHO 0O NOTPed eKOHOMIKM — JiHis
YMOBHOI piBHOBAry pUHKY (BU3HaUYeHHs iHOMKATOPY CTasioro
PO3BUTKY PHHKY), BU3HAUEHHS MEX KOPWULOPY HOpMasb-
HOro KOJIMBaHHS PUHKY, ONepaTUBHWUW aHani3 peasbHoOIl
PUHKOBOI AWHAMIKM Ta il CNiBBiAHOLIEHHS 3 JliHIEIO YMOBHOI
piBHOBary Ta MeXamu Kopuopy HopMasibHOrO KOJIMBaHHS,
LOCNiIYKEHHS XapaKTepy, CU/IM TaYacTOTH BMJIMBY HA PUHOK
iH(pOpMaLiMHUX CUTrHaNiB, 3aCTOCYBaHHS NPEBEHTUBHUX
3axogis crtabinizauii hOHAOBOro PUHKY NpU HabAUMKEHHI
PUHKOBOI fMHAMIKHK 0,0 MEXK KOPUAOPY HOPMasIbHOIO KOJIU-
BaHHS Ta BUKOPUCTaHHS iIHCTPYMEHTIB NPOTHUAIT TEHLEHLiAM
nectabinisauii GOHAOBUX PUHKIB NPU BUXOLi PUHKOBOI
LWHaMiKW 3a MeXi KOpULOopy HOPMasIbHOrO KOJIMBaHHS
(puc. 6).

Kntouosrm eTanom npouecy 3abeanedeHHs CTabisibHOCTI
Ta e(PeKTUBHOCTI (PYHKLIOHYBaHHS (POHAOBUX PHUHKIB €
BM3HAUEHHSI ONTUMasIbHOTO PO3Mipy (POHLOBOIO PUHKY Y
KOMHWIM MOMEHT yacy, BiAnoBigHO A0 noTpeb eKOHOMIKH
Ta iHWKX PaKTopiB (NiHiS YMOBHOT piBHOBAru puHKY).
3rafaHvi onTUMasibHUM PO3MIpP PUHKY MW NMPOMOHYEMO
BMMiplOBaTH 3a LOMNOMOIOIO iHAEKCY CTaoro pPo3BUTKY
PUHKY, Nif, SKUM CAif, PO3YMITU arperoBaHy OLiHKY PiBHS
ctabinbHocTi, 36anaHcoBaHOCTI Ta epeKTUBHOCTI hoHa0-
BOIO PHUHKY B MEBHUIM MOMEHT Yacy, MaKCHMaJibHe 3HaYEeHHS
AIKOI CBiJUMTb NMPO 3MEHLUEHHS PiBHSA YYTIMBOCTI PUHKY 8O
BN/IMBY hakTOpiB AecTabinisauii Ta HU3bKUI piBEHb BMUBY
Oyab-AKOro BiAXW/EHHS BijJ PIBHOBaXHOrO CTaHy Ha 3a-
rasibHy TEHLEHL|i0 PO3BUTKY:

: : i i L] ! ":.l L%
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Puc. 5. InHamika pOHA0BOr0 PUHKY B MeXax 30H pearyBaHHS,

YMOBHUX OONHUNLIb

[oxkepeno: nobyaosaHoO aBTOPOM.

ICP=B, x 13® + B, x M3 + B, x 3PP +B, x PJA + B, x PP
(),

e ICP — inpekc ctanoro po3BuTKy puHKy; 030
— iHOMKaTOp PO3BUTY (POHJOBOrO PUHKY K IXKepena
3anyuyeHHs diHaHcyBaHHsa; M3 — iHOMKaTOp PO3BUTKY
(hOHOBOrO PUHKY SIK MEXaHi3MYy rpynyBaHHS 3a0LLaXKeHb;
3PP — iHauKaTOp 3arasbHOro Po3BUTKY (POHAOBOIO PHH-
Ky; POA — iHaukaTop piBHS gdinoBoi aktuBHocTi; PPl —
iHOUKATOP PO3BUTKY iHPPACTPYKTYpPU (DOHLOBOrO PUHKY;
B, B,, B,, B,, B, — Bara Ko>XHOro enemeHTy B CyKynHomy
iHOeKCi (BU3HAUYAETbCA B 3a/IEXKHOCTI Bif, NPiOPUTETIB pO3-
BUTKY (DOH,0BOIO PUHKY Ta NOTPeb eKOHOMIKK Ha NEBHOMY
MPOMIXKY yacy).

BapTo 3a3HauMTH, L0 cepen HayKOBLiB HEMAE ELUHOI
LYMKM LWOJO0 TOro, fika Mofenb hiHaHCOBOI CUCTEMU €
6iNbl ePeKTUBHOIO B KOHTEKCTI 3a6e3neyeHHs PO3BUTKY
eKOHOMIKM KpaiHu, Hanpuknag A. [lemipryk — KanT, Epik
MeeH Ta P. JleBiH 0BrpyHTOBYIOTb 3MiLLHEHHS B3aEMO-
3B’A3KiB MiXX NiABULLEHHAM 3arafibHOro piBHA AiNoBOI
aKTUBHOCTI B KpaiHi Ta pO3BMTKOM (PiHAHCOBUX PHHKIB
[8]. HactynHotlo aKTyasbHOK TEMOIO HAYKOBWUX LWUCKYCIM
Wono POHLOBOIrO CErmMeHTy (PiHAHCOBUX PUHKIB € MH-
TaHHSA NMEPBUHHOCTI MiXXK PO3BUMTKOM (POHAOBOrO PUHKY
Ta eKOHOMiKH KpaiHu, 3okpema B. benpyxxot, . Lym-
netep, O. Mapni, E. Woy, P. l'ongcmit, P. MakkiHoH Ta P.
JleBiH HaronowyoTb Ha TOMY, LLO (hiHAHCOBWM CEKTOP He
NvLlie NPUCTOCOBYETbCSA [0 NOTpeb peasbHOro cekTopy
eKOHOMIKM, ane cnpuse Woro po3euTky [9]. Takox po-
CUTb NMOLUMPEHOIO TEMOIO LOCAIIXKEHHS € BNJIMB TEHAEHLIM
nectabinisauii peasbHOro CeKTopy EKOHOMIKH Ha IMHaMIKY
KJIFOYOBMX NMOKA3HWKIB (POHLOBUX PUHKIB Pi3HWUX KPaiH CBITY,
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I 1 xopemogpy

iHCTPYMeHTIB, MeTOLIB Ta iIHCTUTYTIB pe-

ryntoBaHHsA, ror0BHUM 3aBOaHHAM AKUX

HOPMATIEHOTD [

FOTHEAHHA

€ YHUKHeHHs pecTabinizauii hoHaoBUX
PUHKIB (BUXOZY OMHaMIKKU 32 MeXi Kopu-
LOPY HOPMaibHOIO KOJIMBAHHS).

Irmes: cTanom

Jlitepatypa:
1. Akerlof George A., Shiller Robert
J. Animal Spirits: How Human Psychology

I8 TEYMEHTH
TpOTHAL

PrrmoEa
TRHHAMITA POTEHIEY
DOHTOEOTD PHEET
Irdopmanifm
CHTHATTH

Puc. 6. CnpolieHa cuctema 3abesnedyeHHs cTabinbHOCTI GOHA0BOro

PUHKY
Lxepeno: nobynosaHo aBTOPOM.

3okpema y npausx [l. Aiisenmana, B. Minto, B. Cywika, M.
Dxunpkapak ta M. Jli [10; 11]. Mpote He gocTaTtHs yBara
NPUAINAETbCA OOCAIIXKEHHIO caMe MexaHi3maM 3abes-
neyeHHs 36aNaHCOBAHOrO PO3BUTKY POHIOBOrO PUHKY Ta
po3pobLi eheKTUBHUX NapaMeTpiB OLiHKHK LIMX NPOLECIB,
LNA UbOro aBTOPOM MPOMNOHYETLCS BUKOPUCTATH iHAEKC
CTanoro po3BHTKY.

BMCHOBKMN

MocTifHui xapakTep BNUBY hakTopiB aectabinizauii
CNPUYUHAE (POPMYBAHHSA BiANOBIAHUX TEHAEHLUIH
nectabinisayii GoOHOOBUX PUHKIB, Nig AKUMU CAif
PO3YMiTH CYKYNHICTb Lil BHYTPILHIX i 30BHILUHIX hakTOpiB
nectabinizauii NpoTAroM NeBHOro NPOMIXKY yacy,
WO nepelwKoAXae epeKTUBHOMY BMKOHAHHIO (pOH-
LOBWMMW pPHUHKaMHK CBOIX (PpYHKUiH. MpaKkTUuHWK BNAUB
hakTopie AecTtabinisauii Ha pMHOK BigOyBaeTbca yepes
MeXaHi3M MOLWKWPEHHs iHhopMaLikHUX NOBIfOMEHD,
AKi MOXXHa KnacudikysaTu 3a piBHeM nepenbavyBaHOCTI
(nepenbauysaHi, HenepenbauysaHi), YacToTolo (perynspHi,
nepiofnuHi, pa3oBi) Ta CU/IOIO BMN/IMBY Ha PUHOK (MaKCH-
MaJ/IbHO MO3WUTMBHI, MaKCUMa/IbHO HeraTUBHi, MO3UTHUBHI,
HeraTWBHi, HEWTPasbHi) Ta iHLUMMK O3HaKaMK. AHai3 CUK,
yacToTH Ta piBHs NependaduyBaHOCTI BM/IMBY iHhOpMaLiMHUX
curHanis (paktopie gecrabinizauii) Ha pUHOK Mae Barome
3HAUEHHS A/ NoJasbwoi PO3pobKKU Ta 3aCTOCYBaHHS
eheKTUBHUX MeXaHi3MiB NPOTHUAIT, OCKi/IbKW [O3BOJSE
BU3HAYUTU HEOOXIAHWM TUN, IHTEHCUBHICTb Ta MOMEHT NO-
yaTKy TaKoi NpoTHaii.

3anponoHoBaHa Teopis PiHAHCOBOro pe3oHaHcy
NOSACHIOE NpoLiecH aectabinizalii PoHL0BUX PUHKIB BN~
BOM iH(hopMaLifHKUX curHanis (chaxkTopis aectabinizauii)
3 NeBHO YaCTOTOK KOJIMBAHHSA (MOSIBU Ha PUHKY): 3MeH-
LUEHHS YaCTOTU KOJIMBAHHS PUHKOBOI JUHaMiKW Ha neB-
HOMY MPOMI>KKY Yacy 3 OfHOYACHUM 3POCTaHHAM YacTOTH
BN/JIMBY iH(pOPMALiMHUX MOBIifOMIEHD, HaNpPaBAEHUX Y
TOMY 3K HanpPsAMKY, Wo i AuHamika puHKy. [lectabinizauieto
PUHKY BBA>KAETbCA BUXi[ 3a MeXi KOPUA0PY HOPMasbHOro
KOJIMBaHHS, LLLO BU3HAYAETbCS BiANOBIAHO 4O NiHiT yMOBHOI
piBHOBAru puHKY (HABKOJIO SIKOI BiOYBAETbCSA KOIMBAHHA
puHKY). MNpu HABAMKEHHT LUHAMIKW PUHKY JO 3rafaHuX Mex
KOPULOPY HOPMaNbHOTO KOJIMBAaHHS BUHWKAE notpeba B
aKTUBi3aLil MexaHi3MiB NpoTUAii TeHaeHiaM aecTabinizauii
(OHAOBUX PUHKIB, Nif SKUMU CAif PO3YMITU CUCTEMY
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