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IMOKA3HHUKU JIKBIJHOCTI, AAKI JO3BOJISIIOTH OIIHUTU IIVIBHICTD PUHKY ITOXIJTHAX
OIHAHCOBUX IHCTPYMEHTIB

Y cmammi sudinsempcst HeobXiOHa yMoea eqpekmueHoe0 BYHKYIOHYS8AHHS. PUHKY NOXIOHUX (DIHAHCOBUX THCIPYMEHMIE —
JUKGIOHICHb. PO32ISIHYMO  OCHOBHI XAPAKMEPUCIUKY JEKGIOHOCME PUHKY NOXIOHUX (DiHaHCOGUX THempymenmig (Oami — T1®DI),
30KpemMa WTbHICMb, SIKA € NOKA3HUKOM WIAMLL 30 HE2AUHICb GUKOHAHHS onepayii. BusHauens winbHocmi puHKy 6a3y€muvcsi Ha
BUKOPUCMAHHE NOKA3HUKIG cnpedy yiH. Hamu npoananizosano naulbimbul 6xCUeaHi NOKAsHUKU cnpedy ma ix moouixayii,
suoLteHo ix nepesazu i Hedomiku. Taxooic y cmammi 3p001eHO OYIHKY JIKGIOHOCI PUHKY (b touepcie YKpaincokol Oiporci Ha OCHOBE
NOKA3HUKIE ADCOMOMHO20, GIOHOCHO20 ma eghekmusHo2o cnpedis. Ananiz oanux nposoouecs 3a nepioo 2010 — 2012 pp. 3a
¢ rouepcrumu  KoHmpakmamu  Ha  iHOexc  ykpaicokux akyiii (UX). 3po6reno 6ucHOSKU, W0 NOKASHUKU WTbHOCHE
Xapakmepuzyroms Ykpaircokuti punok [1®I sk mano poseurymuii.

Kmrouoei crosa: nixsiowicmv, cnpeo, mparsaxyiil Hi eumpamu, 00cs2 mopeis, GIOKpUmMuX nO3UYLL, Mopeoea aKmUGHICb.

THocmanosxka npo6remu.Po3BUHYTHIT PUHOK TIOXIMHMX (DIHAHCOBHX IHCTPYMEHTIB € MEXaHi3MOM, SKHIl JI03BOJEIE
Pe3yTBTaTHBHIIIE BUKOPHICTOBYBATH PUHKOBY 1H(POPMAITO 32 OA3FCHAMH IHCTPYMEHTAMI, YIIPABIITH PIBZHKAMIL, IO CIPHSE
e(heKTUBHOMY PO3IOJILTY KarliTaly, 3HIDKYBATH TPAH3aKL{HHI BUTpAaTH Ta € HEBII €MHOIO YMOBOIO TOOYIOBH PO3BHHYTOTO
(hOHIIOBOTO PUHKY KPAiHH.

Haii0inpIn BaKMBOIO XapaKTeprcTUKO puHKY [1DI € piBeHb #oro JiikeiqHOCTL. HanexHa MKBIIHICTE Ma€ BUPIIIATHHE
3HAYCHHS [Tt OTO HOPMATIBHOTO (DYHKIIIOHYBAaHHSI, JIO3BOJISIE AKTHBI3YBaTH AISUTHHICTH SIK HA pUHKY [1DI, Tak 1 pHHKY [HHUX
TIATepIB.

JIiKBITHOCTI € IDKepesIoM >KUTTEBOI CHIT! (DIHAHCOBHX PUHKIB. Horo BinmoBiHe TONoKeH s Mac BHpIIANTGHE 3HAYCHHS T
HOPMALHOTO (PYHKIIIOHYBAHHS! €KOHOMKH. 0ro parroBa eposisi B OHOMY CerMEHTi PHHKY ab0 OKpPEMHUX iHCTPYMEHTIB MOYKe
CTAMYJIIOBATH TIOPYIIICHHS, SIKi TIEPENArOThCS depe3 Bee OUTbINe B3aEMO3AICKHAMH Ta B3A€EMOIIOBS3AHIMU (DIHAHCOBAMU
PUHKaMH Y BCHOMY CBiTi. He3paxkaroun Ha CBOFO BaKJMBICTB, MPOOJIEMH BUAMIPIOBAHHS Ta KOHTPOIEO PU3UKY JKBITHOCTI
30epiraetbest[12]. Criermdika JIKBIIHOCTI TONISTAE B TOMY, 110 BOHA HE €a0CTPAKTHOIO XapaKTEPUCTUKO0,A Ti PIBEHb 3aJICKUTh
BiI KOMOIHAIIi 1 3HAYCHb PI3HIX BUMIPHIKIB Ta IHIMKATOpiB. ToMy moctae mpoOieMa OCTIPKEeHHS] OCHOBHUX BHMIPHUKIB 1
TIOKa3HUKIB JIKBiHOCTI prHKY [1DI.

Ananiz ocmanmix docrioscens 1 nyonixayii.B ocTaHHI poKH 3’sIBIJIACS 3HaYHA KUIBKICTh 3apyODKHOI JiiTepaTypH, B sIKii
JIOCTKYETBCS.  BIUIMB ~ BOJIATHJIGHOCTI, TOPIOBOI  aKTMBHOCTI  Ha  JIKBiHICTE  puHKy  akmii]3,6,10,11,16,17]i
oOmiramiiif1,2,13,14,1519], BusHauacTbcst piBEHb 3B’I3KY MDK  JIKBIIHICTIO PHMHKY 1 JIOXOJHICTIO  (DOHIOBOMY
purky[7,9,18,26].I1pote y BCiii JtiTeparypi Iyke Maio JOCIIDKEHb, SIKi CTOCYBACS 6 ommcy JkBimHoCTi puHKy [1DL a

Memoro cmammie PO TEOPSTUMHUX OCHOB BHMIPIOBAHHS INUIGHOCTI Ta OIMiHKAa JiKBimHOCTI puHKY [1DI 3a
MMOKA3HUKAMM IIIJIHHOCTI.

Buxnao ocroeroeo mamepiany docriosicens. Jlikgimpicts prHKY 10l — 116 MOXOTBICTS IIBHAKO JIKBITYBATH BIIKPHTI
T3l Benmkux oOcsriB 3a [1DI 3 He3HAYHMM BIUTHBOM Ha TIOTOYHHH PIBEHB I1iH, 3 MIHIMATFHAMH TPAH3aKIIHHIMI BUTPATAMI
Ta CIPOMOKHICTIO PHHKY BiIHOBJICHHSI HOPMAIBHUX PUHKOBUX YMOB a00 JIOCSITTH HOBOTO PIBHS PIBHOBArW IiH MiCIsT CHIIBHUAX
(ryKTyartii, BUKTMKAHIX PUHKOBHMU ITIOKAaMH Ta iH(pOpMaITiiHIM BIUTUBOM.

Onmxe, JmikBiaHICTb puHKY [TM] XapaKTeprU3yeTHCATAKIME aCTIEKTaMH (BUMIPHHKAMI):

BHUTpaTamMy Ha MPOBEZICHHS YTOM — IIUTBHICTS (tightness);

BEJIMKMM 00CSTOM YIOJI T BiZIKPUTHAMU TO3MLIisMU — buHa (depth);

MIBHIKICTIO, 3 SIKOO IIHHU TIOBEPTAIOTHCS JI0 TIOYATKOBOTO 3HAUECHHS ITCIsT (TYKTYAITiH, PUYHUHOKO SIKUX € PUHKOBI IIOKH Ta
iHGOPMAITIHHIMIA BIUTHB — MPY>KHICTH (resilience).

OcoOIIBO yBAry 3aCITyTOBYE PO3IIISYT TAKOI XapaKTEPUCTHKH SIK MIUTBHICTS (tightness). BioMo, 1110 Ha pUHKY iCHYe pi3HULS
MDK TTOTTHTOM 1 TIPOTO3MILIERO, TIPUYOMY 1HOJI BOHA MOYKe CKJIanaTy Outbiie 50%, ToMy IpH 3/1ifiCHeHHI orepaltii Ha pUHKY IHa
YIOZIM MOKE CYTTEBO BIIPI3HSTUCS BiJt cepetHbol puHKOBOI IiHH. 111inbHicTs (tightness) prHKy mokasye, sIK Janeko BiIXHIISIETEC
IiHa peaylbHOI onepallii Bi/i cepeHbOl pUHKOBOT 1iHK. KpiM TOT0, IaHMiT aCTeKT JIKBITHOCTI PHHKY BiOOparKae SIK TpaH3aKLIIHHI
BIPATH, TaK i MEXaHI3M BCTAHOBICHH ITH. [1[iMBHICTS PUHKY JTO3BOJISE OLIIHATH HACKLUIHKH IIIHH TIOIUTY 1 TPOTO3MULIT (TIOTOYHI
KOTUPYBAHHSI) BIIXIITIOTBCS BiJl CEPEIHBOI PMHKOBOI IHHH. I[Ipy HOpMaIbHMX PHUHKOBHX YMOBAaX Ha JIKBIIHOMY PHHKY
CTIOCTEPIracThCsl HEe3HAUHE BiAXWICHHS MDK Oif-acK IfiHAMH, TOOTO YKJIAIaHHS BEJIMKMX 32 OOCSATOM Orepalliii He CYTTEBO
BIUTMBAE HA 3MiHY PUHKOBOI ITIHH.

BiBHaYeHHsT MIUIBHOCTI PUHKY 0a3yeThCs HA BUKOPHCTAHHI MOKA3HUKIB cripemy IiH (bid-ask spread). 3nauenns ciosa
«spreads BH3HAYAETHCS SIK po3Max, pisHULSL. OTKe, 3 TOUKH 30Dy (DIHAHCIB «CIPED — IIe PISHMIIA MDK [IHOFO KYIIBII i IIHOMO
npozaxy (ask i bid) [5].



JlaHi TIOKA3HWKYM paHIle IHIIMX TIOYaId BHUKOPHUCTOBYBATHCS B JIOCHDKEHHSX JIKBUTHOCTI PUHKY. Y KIACHYHOMY
JiocHipKeHHl AMixyna i MeH/enscoHa CITBBITHOIICHHST MDK CHPEZIOM 1 JHKBITHICTIO ONMCYEThCS TaKiM 4MHOM: «PiBeHb
HEJTKBITHOCTI MOYKe OYTH BHMIPSIHII TUIATOFO 33 HETaifHOro BUKOHAHHS 3asBKUL [leper iHBeCTOpOM, 10 Mae Hamip 3pOoOHTH
OIIepallifo, TIOCTAae TpoOieMa BHOOpPY: BIH MOXKe a00 HEKaTH, TOKW 3'SBHTHCA No0pa IIiHa, ado TOTOIWTHCS HA HeralHOTO
BHIKOHAHHS 3asBKH 3 IIHOIO, IO € Ha JaHWi MOMeHT. L{jHa mpoaKy BKITFOYA€e TPEMIF0 3a HeraifHe BHKOHAHHS 3asBKH Ha
TIOKYTIKY, [liHa Ha MOKYIIKY BKIIIOYAE ITOCTYIIKY U HEraiHOro BUKOHAHHS 3a5BKY Ha Mpofiak. TakiM 4MHOM, CTIpe]] € IIIKOM
OUEBHITHAM TIOKa3HUKOM PIiBHSI HEJIKBIIHOCTI, Oy/Ty ¥ TPEMIEFO 32 HEraiHy TIOKYTIKY 1 TIOCTYTIKY 32 HeraiHuin ponasio [7].

Sk BimHAuae Maiix Oneminr (Denepansuii peseprrmii Gark Hbio-Hopka): «BHYTIIHBOICHHII aHAT3 00CSTY TOpiB i
crpey Mk bid 1 ask 0coOMHBO LIHAMIA, OCKUTBKH BiH J03BOJISIE KOHTPOJIFOBATH 3MiHY JIKBITHOCTI TIpoTsroM just. Lt indopmarrist
BAKIMBA U151 XE/DKEPIB 1 IHIMX YYaCHWKIB PUHKY, TOTOBUX TOPIyBaTd y OyIb-IKWi MOMEHT, a TAKOX VISl iHBECTODIB, IO
TIOKJTATAFOTHCS HA JIKBITHUI Ka3HAYCHCHKHUIT PUHOK Y BU3HAYCHHI KYPCY 1HIIMX [[IHHIX MArepiB i HACTPOIB puHKy» [13]

Bararo jocnimpkeHb CTOCYIOTBCS TUTAHHS PO3KIIA/IAHHSI CIIpe/ja Ha KOMITOHEHTH. PO3PI3HSIOTH TpH KOMITOHEHTH PHHKOBOTO
crpeny : 1) Butpary Ha 06poOKy 3astBK (order-processing costs), 2) KOMITCHCALTist 3a IHBeHTapHUI pU3HK (inventory-Carrying costs)
MapKeT-MeHKepa, ITI0 € ITATOFO 32 HeraiHICTh onepallii, 3) KOMIICHCAITist 3a 30UTKH BiJ orepallii 3 iHpopMOBaHIMH TpeHepamMu
(asymmetric information costs). Butpari Ha 00poOKy 3asBKH XapaKTepH3YIOTh BapTICTh HATNAHHS JIKBITHOCTI, BiHOOpayKarowi
THM CaMFM BUTpPATH HA BEICHHS TOPTIRI, CTAH TEXHOJIOTIH 1 piBeHb KOHKypeHITil. J{pyriif KOMITOHEHT OIHCYe HeOaKaHHIA PIBHK
TITPAMAHHS TIO3MII BIIKPHUTOFO, IO 3POCTAE 13 30UTBIICHASM BOJATIIIGHOCTI IiHH 1 i3 3MEHIIICHHAM TOPrOBOi aKTHBHOCTI.
[pupoHo, 110 MapKeT-MeKep BAMarae KOMITCHCAIIIIO 32 iHBCHTAPHHH PH3HK, 1110, Y CBOIO Yepry, TIO3HAYAETHCA Y BiZIMIHHOCTI
MDK [iHaMH KymiBimi 1 mpomaxi. [imep (abo crierjamict) BHUCTABISIE 1Ba Pi3HI KOTHPYBAaHHS TaKOK 3 MIpPKYBaHHS, IO
KOHTPAreHTOM B Orepalii MO)Ke BHCTYIUTH YYaCHUK PHHKY, KU Kparie iHpOpMOBAaHHMII PO MEpPCIICKTUBH aKTUBY, SKHM
TOPIYIOTh. Y IFOMY BHIIQIKY IPH 3HCHEHH] OIiepallii MOYKITFBI BTPATH, SIKi KOMIIEHCYIOTBCS THM ke Oi-ack cripeiom[22,23].

T. Jxopmxk, JI. Kaym i M. HiMareHpeM3a3Ha4atoTh, 110 SBHI BUTPATH Ha 3IHCHEHHS OIpKOBOi orepartii ckianarots 90%
cripeny, a 10% crpey, siKi KOMIICHCYFOTh IH(DOpMAITIHHY aCHMETPIFO Ta KOMBAHHS «IHBSHTAPHIIX 3aMaciBy aKTHBY, CTATUCTHYHO
He 3Hauyia[16].

K. Bomwt i T. Yopmist [16]owiHio0Th 3 KOMITOHEHTH CIpey (SBHI BUTPATH, KOMIICHCAITS 32 iH()OPMAITHHY acCHMETpito i
KOJIMBaHHS «IHBEHTApPHIX 3aIlaciBy aKTHBY) 1 BiIOKPEMITIOIOTH 1X BIUIMB HA 3MiHY BEJFYHMHH CHpPEAY Bill BIUIMBY KPOKY LIiHH
akTuBy (tick size), sika BUMIPFOETBCS B TPOIIOBIH (hopMi. ABTOpH JOCIIDKEHHS TIOKA3YIOTh, IO [IUCKPETHICTH KPOKY IHHH
HaOUTBIIIOKO MIPOFO BILTMBAE HA 3MIHY BEJIMUMHY cripery [4].

Burparu uepes HecpusTTMBY iH(OpMAIIiero a00 depes HpOopMALIIHYaCHMETPIr0 BUHUKAIOTHYHACIIIOK TOTO, IO OPOKEpH i
JWIIEpH, SIKI € TIOCTAYATGHUKAMH JIKBITHOCTI, TIPM 3/iACHEHHI Yrof TpAIOIOTh i3 CyO'€KTamu, sIKi MOXKyTh OyTH Kparre
1H(OpPMOBaHI TIPO OUIKYBaHMI IIHOBHIA PyX aKTUBY (iHcaiieprr). ToMy Ha pUHKY pO3PI3HSFOTE J1Ba THITH TPpeHIepiB: iH(OPMOBaHI
i HeindopmoBani. [Tpu 1EOMyY BBOKAETHCS, 1110 iH(OPMOBaHHMIA Tpeizep 3Hae AiHicHY ((hyHIAMEHTaIbHY) BapTICTh aKTHBY 1 i€
TaKWAM YMHOM. SIKIIIO JifiCHA BapTICTh aKTHBY BHIIIA 32 KPAI i (HARHIDKUMIA) acK, TOOTO aKIlist HeIOOIIIHEHa, TO BIiH KyIiye. SIKiio
K JTiFiCHA BApTICTh aKTHBY HIDKYE KPAIIIOro (HAMBHIIOro) Oir, TOOTO aKifist IepeoLiHeHa, To BiH mposae. [Ipu oMy Opokep /
Jwilep Hece Brpatd. KomrieHcyBatv 1 BIpard BiH MOXKE TUIBKM JIOXOJAMH, OTPUMAHMMH B pe3yJbTari orepaijii 3
HEiH(OPMOBAHIUMU TPEHIEPaMHL.

Came BATpATH HA YTPUMAHHS «IHBSHTAaPHIX 3aI1aciBy 1 BUTpaTH depe3 iHhOPMAIIiiiHy aCHMETPIir0 MPU3BOISTH JI0 TOTO, IO
peati3oBaHuH, epeKTHBHIIA CTIpe]], MEHITIE KOTHPYBAHOTOCTIPEIY.

Yei Tpu KOMITOHEHTH € BOYIOBAHUMH Y PHHKOBHI CIIPe, Ty>Ke TICHO TIEpeIUIeTe i, a iX ISKOMITO3HISI € CKJIAHOIO 1 He
3aBKIM OIUTEHOFO. [Tt pO3yMIHHS 1 OIIHKH JTIKBITHOCTI BayKITHBIIIIC MATH 3HAYCHHS TOT'O Y 1HITIONO BHIY CIIPETY.

Binpmiicts HaykoBIiB 1 (haXiBIiB BHIUSTFOTH Taki TP OCHOBHI BHIM CIIpENa, OHAK, KOKCH 13 HHUX Ma€ OKPEMHI,
MpUTAMAHHHUI HOMY, eKOHOMIYHHIA 3MICT i MO/M(DiKaltil i ansTepHaTHBHI BapianTH [2,3,28, 6, 15, 30]:

abcomrotawii cripen (quoted spread), sikuit Moske OyTH TBepIM a00 OPIEHTOBHHMM, TOOTO PO3PHB MK MIHIMAITHHOIO ITIHOFO
Ha TPO/IK 1 MAKCHMAJTLHOFO ITIHOFO Ha TIPUIOAHHSI, CTIOCTEPIracThest 10 (PaKTHIHOTO 3IiHCHEHHSI OTiepaliii;

edextuBHuii cripe (effective spread), BUBHAYAETHCST TS KOXKHOTO YYaCHHUKA PUHKY THIMBITYaTILHO 1 IOPIBHIOE PI3HHUII MK
PEATTHHOFO IIHOFO YTOJ 1 CEpeIHBOFO IHOFO PHHKY Y MOMEHT BIKOHAHHS OIIepallil i XapaKTepr3ye HANPSIMOK PyXY IiH

peamizoBanmii cripen (realised spread), TOPIiBHIOE PI3HMIIN MK CEPETHRO3BLKEHAMH IIIHAMHI YTOJT 32 TIEBHUI TIEPIOJT Yacy,
BHKOHAHHMX 32 IIHOFO TOTTUTY, 1 yroIaMH, 3IiIHCHEHHX 32 IIHOFO TIPOTTO3HIIIi;.

AOGCONFOTHHIA CTIPEI € PI3HULICIO MK KPAIIMMU IIHAMHU Ha TOKYTIKY 1 IPOJIK aKTHBY Ha PiBHI O/THI€T a00 IEKUTHKOX OIpiK.
Tepmin touch spread mxiBaeTsest Ha JIoHmoHCHKiH (ormoiit Oipxi (LSE). Tepmin quoted spread mae i Jpyre 3HAYCHHS: PI3HALE
MIDK [IHAMH Ha TIOKYTIKY 1 IPOJIaJK aKTUBY, 110 BUCTABIIIOTHCS OHIM MapKeT-MeiikepoM [4].

Po3paxoByroTh 1aHMiA BUI CHIpE/Ty TaKuM YHHOM ((popmyria 1):

Sat = Paskt ~ Poig, , @

Jie pask,t — kpartia 1iHa Ha rposax (best ask) 3a reBHHIA ac t;
phid,t — kpara mina Ha okyrky (best bid) 3a reBHwmi yac t.

HesBakaroun Ha HaOUTBII YacTe BUKOPHICTAHHS Y JOCIIDKEHHI PUHKOBOI JIKBITHOCTI aO0COMIOTHOTO (KOTHPYBAHOIO)
CIIpe;1y BiH Ma€ IeBHi HeoIiKH, a came [1]:



—  BHCTaBJICHI KOTHUPYBAHHSI MPUJIATHI TUTBKH TSI KOPOTKUX TIEPIOJIB Yacy i 3asBOK HEBEIIMKOIO PO3MIpY, TOOTO CIIpes
CITY>KUTb IHIMKATOPOM JIKBITHOCTI PUHKY JUIsl THX, XTO TOPIYE HEBEIMKMMHU OOCSTamMH 33 KOTHPYBAHMMH IlIHAMH,
TOOTO BiTOOpasKae TUHKH BUTPATH HA 3IHCHEHHS OTiepallii HEBEJIMKOTO PO3MIpY;

—  cmpen Mk bid 1 ask TOYHO BAMIPIOE KOMITEHCALTIFO MapKeT-Melikepa 3a HerallHe BUKOHAHHS OIEPALlil TUTHKH y TOMY
BHTIAZIKY, KOJIM MapKeT-MeHKep KyIIye y TPOAaBIL 3a bid-IleHoto 1 of1pasy HpozIae MOKyYTIIeB 3a ask-TIeHor0. Y TakoMy
pasi crpe He MOYKHA BBKATH IIHOFO HeraiHocTi. Lle nure riata MapkeT-MeHKepy 3a BAKOHAHHS 3asBKU. [Ipr risoMy
3asBKH HAZXOIATH PO3PI3HEHO Yepe3 Pi3HI MPOMDKKH Yacy, a 3HAYHTH IiHA MOYKE MIHATHCS MDK MOMEHTOM, KO
MapKeT-MeHKep KYyITye, 1 MOMEHTOM, KO BiH npomae. OTKke, i OyIp-IKOro Y9acHHKA YOy CIpel He € TOUYHHM
BHMIPIOBAYEM ILIATH 32 HETalHE 3IIFCHEHHS OTleparlil. AJie came ISl IUIATA i € CyTh JIKBITHOCTI PUHKY.

—  HC BpaxOBYEThCSA 3MiHA IIiH, HEOOXiMHA | HEMWHyYa MPHU HAHOUTHIIMX OJNOK- yrofax. [HImMu crioBamm, criper
«TIPOITYCKAE)» BIUIMB PUHKOBHX 3aSBOK Ha LiHM. JIKBIIHWI PUHOK MOXKE TIOIIMHATH BEJIHIKI 3asBKM O€3 BEJIMKHX
IIHOBUX KOJTMBAHb. HeKBIMHNI PUHOK XapaKTCPU3YEThCsl HU3BKOIO AKTUBHICTIO HA TOPrax 1 BEIMKAMH I[IHOBAMH
KOJTMBAHHSIMH (IIPH 3pOCTaHHI TEMITY HaIXOIDKEHHSI 3a5BOK HA PUHOK);

—  He BPaxOBYIOTHCS YIOIM 32 IliHAX ycepeauHi 1 30BHI cripey. Hampukiiarn, Besmvki orepartii 4acto 3milCHIOIOTHCS 3a
MeKaMH CTIpeTy, a OJIOK-yrozu — ycepemuHi cripeny. KotupyBarwii (iiepom) criper i pUHKOBHIA (BHYTPIILIHIE) criper —
pi3Hi 3a cyrTro. Ha BimMiHY Bill iHIMBIAyaIEHOTO KOTHPYBAHOTO CIPEY, PHHKOBHIA CTIpEIT — Iie PI3HHII MK BUITIOKO
bid-ieroii 1 Hwkuor0 ask-TieHOI ceper BCIX JIUIEPiB, IO BUCTABISIIOTH KOTHPYBAHHS JUTS JTAHOTO (DiHAHCOBOTO
iHCTpyMeHTy. OTXKe, pUHKOBHI CIIpest MOyKe OyTH MeHIIe Oy/Ip-IKoro uiepchkoro. Mo)kHa CTBEpIDKYBATH, IO came
PUHKOBHIA CIIPET € MIpHJIOM IDIATH 33 HETalHICTh, a KOTHPYBAHMI CIIpe[ — Iie, IIBHIIIIC, TIOKA3HUK MDKIUICPCHKOL
KOHKYPEHLIiT | BUTPAT Ha MapKET-MEHKHHT.

JIs1 CpOIIieHHsT BITACTUBOCTI PO3MOALTY 3MIHHOI aOCONFOTHOIO CIpEAy HOro MOYKHA JIOrapr(hMyBaTH, OCKUTHKH HOro

po3rozit OibkYe N0 HOPMAIHHOTO, HDK aOCOMIOTHHIA CIIpel i, TAKMM YMHOM, MaTeMaTUdHO MPOCTIIIMI Y BUKOPHUCTaHHI
(popmyma 2).

Slog,, =IN(Pas: = Poias) )

JlocuTb pO3TIOBCIOMKEHIM Y IOCITDKEHHAX PUHKOBOI JTIKBITHOCTI € 3aCTOCYBAaHHS BITHOCHOTO cripeny ((opmyna 3), skt
PPO3PAXOBYETHCSI SIK BITHOLICHHS a0CONFOTHOTO cripesty 1o cepeanbol ik (bid-ask midpoint).

2X(Paskt — Pridr)
(Paskt + Poia)
J1ie Mt — cepermst miHa (bid-ask midpoint) I1PI 3a mepawii gac t;
pask,t— kpartia 1iHa Ha rpoiax (best ask) 3a rieBHwMi yac t;
phid,t — kparia mina Ha rokyrky (best bid) 3a reBHmit yac t.

Sr,t = (pask,t - pbid,t)/Mt = (3)

OCKUTHKH Tie BiTHOCHA BEJTIYIHA, TAKHH CIIPE]] 3pYIHHI T PErPeciiHOro aHaiizy Ta nopiBHsAHHS gaHux. T. Yopmis, P Port
i A. CyOpaxmanyam [10] 3actocoByBaii faHuMil BT CIIPEY B JOCIIDKEHHSIX B3a€MO3B’SI3KY PUHKOBOI JIKBITHOCTI 1 TOProBoi
aktiBHoOCTI akiiii Ha NYSE mij BIUIMBOM YMHHUKIB, SIKi BKJIFOYAOTh KOPOTKOCTPOKOBI 1 JIOBFOCTPOKOBI TPOLICHTHI CTABKH,
JehorTTHI CrIpely, BOJNATHIIGHICTh PHHKY, HEJABHIM pyX Ha PUHKY, OCHOBHHMX MakpoekoHomiuHumx HosuH (BBII, piBeHb
0e3pO0ITTS, THACKC IIH BHPOOHKKIB TOIIO). ABTOPH JOCIIKCHHS BI3HAYAIOTH, 1110 3ara/ibHIi PHHKOBUN CIpEJ, IIMOMHA 1
TOProBa aKTHBHICTh € OUTHII HETIOCTIHHWMH, HDK JIOXiTHICTb. YUeHI 3a3Ha4atOTh, 10 OCOONMBO IKABUM DPE3YJIHTATOM €
acuMmerprHa BimmoBinp bid-ask cnipemy Ha pyx puHKy. OOnmBa abCOMOTHMIA Ta eEKTHBHI CTIPEI Pi3KO 30UTBIITYIOTECS HA
PHHKAX, 1110 T1aJIAF0Th, I HeCYTTEBO 3MEHILYFOThCS HA PHHKAX, 10 3POCTAOTE.

IcHye asTbTepHATHBHMIA BapiaHT BiTHOCHOTO CHIPEITy — BiTHOCHHH CIIpeN 38 OCTAHHIMH LiiHaMH (hopmyria 4):

Sre = (Paske — pbid,t)/Pt’ ()]

Jie pask,t — kparria 1iHa Ha rponax (best ask) 3a reBHeii yac t;
pbid,t— xparia niHa Ha nokyTiKy (best bid) 3a neBHwif yac t.
Pt — ocraHHs 3aruiadeHa 11iHa 3a aKTHB Yy Jac t.

1eit moKa3HKK JKBIHOCTI BAKOPUCTOBYBAH, Hanpukiia, M. ®reminr i E.Pemornona [14]. Lleit BapiaHT BiTHOCHOTO cripeity
Ma€ TiepeBary, Tak K BpaxoBye, depe3 Pt, motounwii pyx puHKy. [Ipr 3pocTaHHi pUHKY OCTaHHSI IiHa aKTHBY TIparHe JOCSTTH
Kpartol (MiHIMATHHOT) TPOIKHOI THHK; SIKIIO PHHOK T1a/Ia€ OCTAHHS IiHA aKTUBY HAMAraeThCsl IOCSTTH KpaITiol (MaKCHMAITHHOT)
IiHK TPOTIO3HITii. 3 THITIOro OOKY, SIKITI0 OCTAHHS YroZia BinOyIacst 38710Br0 JI0 TIOTOYHOTO abCOFOTHOTO CIPEITY, BOHA MOYKE HE
TTTXOMATH IS OIIHKH (DAKTIHYHOI CUTYaITii Ha PUHKY.

Jlyist Kpartoro MopiBHSHHS 3arajibHUX YMHHUKIB JtikeiqHocTi 1. Xacopyk iJ].Cermi [20] BUKOPHCTOBYFOTS BiIHOCHHIA CIIpEN
(percentage quoted spread (log prices)) orapudmy winu (hopmyia 5).



St =IN(Pagee) = IN(Pyiae) = IN(Pagice / Poia,) 5)

3a aHayoriero 3 jorapuhMoM abCONFOTHOTO CIpety Joraprmiuta TpaHchopmarist BiqHocHoro crpeny (log percentage
quoted spread by log prices) BUKOpHCTOBYETECS, 11100 3pOOUTH BHOIPKY BITHOCHOIO CrIpeTy OUbiil cUMETpHUHOKO (6).

S Iogr,t = In(ln(pask,t / pbid,t)) (6)

S1k 3a3HAYATIOCS HEIOMIKOM a0COTFOTHOTO CIIPE/TY € ICHYBAHHS HECITIBIIAIIHHS IIH BUKOHAHHS YTOJI 32 KPAIMMH [[HAMHU Ha
TOKYTIKY 1 TIponaoK. [IprimycTiMo, 10 IiiHA YIO[M BiAPI3HSIETHCS Bif IH HA MOKYIKY 1 MPOJAXK, HEOOXITHI TOKA3HHKH, SKI
JIO3BOJIUTM OLHWTH HE TUIBKH IUIATy 32 HeraifHe BHKOHAHHs 3asBKM (cost of immediacy), ane i sIKICTh BUKOHAHHSI 3asIBKU
(execution quality). Taxim nokastukoM € edexrBauii criper (effective spread), siuit Mae Mmomdikarti 1 anbTepHATHBHI BapiaHTH
Ta 0a3yeThCs He TUTHKH Ha [IIHU Ha TIPHA0AHHS 1 POJIAK, ayie 1 Ha IIHH 3IiHCHEHHX YTO/I,

Jlyst pospaxyHky ehexruBroro cripesy (effective spread) BuxoprictoByrots dhopmyity 7:

Sef, =R, —Mt|' )

Jie Pt— ocraHH 11iHa yro/y 3a NeBHHIA Yac t;
Mt — cepemmst wina (bid-ask midpoint) [1dI 3a neBHmit yac t.

Skmo eekTrBHMIA cripert TOpIBHIOE aOCONMOTHOMY CIIpeTy yYrozia BUKOHAHA 3a IMiHOo bid abo ask. g cuyartist MoxomiBa
VTS Tpeiiniepa, sIKHiA Oakae YKITACTH Yoy HeraiHO 3a TAPaHTOBAHOKO (ILIO € B HASBHOCTL) IIHOKO.

Ipu ymoBI, O edeKTHBHIIA CIpe MEHIIHIA 3a aOCONFOTHH, yrofa 3ailicHIIaca ycepemuHi adcomoraoro bid-ask. s
CHTYaIIisl MOYUTHBA T PUHKOBHX 3asBOK (market order) i prHKOBHX JiMiTOBaHHX 3asBOK (marke limit order) 3 HeBermKrM
00csToM (hiHAHCOBHX aKTHBIB. Orepartist 3IiHCHIOETHCS 32 KPAIIOKO IIiHOKO, 9nM TioTouHa bid/ask (price improvement).

Komu edexrvBHmiA cripen OUTHIIMIA 32 aOCOIOTHIIA, TO yromy BuKoHaHO mo3a bid-ask. JlaHa curyariss MoxmBa mpu
YKJIaJIaHHI YTOMH 3 BEJIMKHM 00CSTOM (hiHAHCOBHX aKTHBIB, 1110 BIUTHBAE HA 3MiHY (ITiIBUIIICHHS/IOHYDKEHHS) I1H 1 HA3UBAETHC
PMHKOBHM BIUTMBOM (market impact).

AJBTEpHATUBHMME BapiaHtamMu (opMyii eheKTUBHOrO cripena € HactymHi dopmym, siki C. JIi 1 M. Pemi [25].
3AMPOIIOHYBATM TIPY PO3IVIIl AIETSPHATUBHIX METOIB KIach(iKalli OKpEeMUX Yrojl 3a 3asiBKaMH Ha PUHKY MPUIOAHHS a0o
PMHKY TIPOZIaKY, BAKOPHCTOBYIOUH JIaHI BHYTPIITHROICHHOI TOPTIBIIi 1 KOTHpYBaHb (popmyra 8 i 9):

2(P, — M,), 0na nezaiinoi noxynxu
Sef, = ®

2(M, — B,), 05 Hecaiinoeo npooaoicy

Sef, = 2Ix(P, —Mt), ©)

Jie Pt— ocTaHHA 11iHA yro/v 3a IEBHHIA Jac t;

pask,t— kpariia 1iHa Ha ripozax (best ask) 3a reBHwMit yac t;
phid,t — kpara miHa Ha nokyrky (best bid) 3a neBHwit yac t;
Mt — ceperrst mina (bid-ask midpoint) [1®PI 3a reprmii yac t;
| —3miHHa [, iHIMKaTOp HATIPSIMY.

3minHa I, iHmrKaTop Hampsivy (direction variable), mpriimMae 3Ha4enss (+1) 1y1st onepaitii, iHiniHoBaHOT TOKyTIeM, (-1) st
OTICPALIL, IHIIIFOBAHOT TTPOTIABIICM.

[pakTHYHOIO CKIIAHICTIO Y BUKOPUCTAHHI IMX (hOPMYII € Te, 10 B 6a3i JaHHX TOProBOi CHCTEMH YTOUHIOIOUA iH(OpMAarst
TIPO OTIePAITiFO (TIOKYIIKa/TIPOJTAK) HE HAAETHCSL.

Sk pitenns Buctymae metomuka C. JIi it M. Peni [24], BianoBinHO 10 SKOT orlepattist BBKAETHCS HILIHOBAHOO TIOKYTILIEM,
SIKITO T1iHA Yrojw mparde o ask, i 1HIHOBAHOK MPOJABIIEM, SIKIIO IiHA yroy mparHe 1o bid. V pasi 3milicHeHHs yrox 3a
CEPEITHBOFO [IHOO BUKOPHICTOBYETHCS IPABUIIO KPOKY IiHH (tick rule): yroma BBaxka€eThCs iHIIHOBAHOKO TTOKYIIIEM, SIKITIO il IiiHa
30UTBIIUIACS B TIOPIBHSIHHI 3 TIOTIEPETHBOI0 Yrofioto. [IpoTe He ¢ moBHICTIO TokIaiatrcs Ha nady meromuky. C. Jli i b.
PayixaxpuiiHa [25] noBinoMISFOTE, 10 BU3HAYEHHST YO/ 33 JAHOK METOIMKOIO, 3IMCHEHNX 32 CEPEIHBOIO [IHO0, BHIIILIO
HETOUHMM B 76% Buraakax [4].

Kpim Toro, icHyroTh 1 iH111 Moau(iKallii eheKTHUBHOTO CrpeTy, HAPHKIIAI, BITHOCHWIA epeKTHBHHI cripell. Tak, BiHOCHHUIA
eeKTUBHMIA CTIpeT, SIKUI PO3PaXOBYETHCS:

— 32 CepeHbOIO LIHOK, Ma€e Takuii By (opmyna 10):

Sef, | :2|Pt—Mt|/Mt’ (10)



IIpw nocrtipKeHHI BIDTMBY Ha JIKBITHICTh PUHKY BIIMIHHOCTEH B TOproBii oeaiHty crierjasicriB Ha N'YSE/]. I'pemminr, /1,
Hnpek i E. Teiiccen noMHOKyBarmeii nokasauk Ha 200 [11, 18]. JlocnmigHuku CTBEpDKYIOTh, IO BiTHOCHHH e(eKTHBHIX
CTIpe]T TIOBMHHI OyTH HIDKYE U aKIIKi 0OpoOIIsoThCa OesrocepenHpodipMamMi-CieialiciamMy, a HOoro YyTIMBICTE 10
TMOVHY PUHKY 3aJIe)KUTH Bill BIJLY Ta TIOBEIHKH (hipM-CIICTIAICTIB.

— 32 OCTAHHEOIO ITHOKO ((hopmyma 11):

Sef,, =2|P, -M,|/P, (11)

BinsocHuii eekTvBHMIA Crpesi T03BOJIsE 3a0€3MEUMTH MOPIBHSHHICTD PI3HMX (DIHAHCOBUX AKTHBIB. TaKOX BiTHOCHWI
e(heKTUBHHMIA cTipert MoYke OYTH MOJIBOEHMH, 1100 MOPIBHSITH HOTO 3 IHIIMMH BiTHOCHAMH ITOKa3HUKAMH.

— 3aJoraprdmoM wiH (popmyma 12):
Sef, =2In(R) = In(M,)| = 2Jin(P, /M) (12)

EdexruBruii criper 3a soraprdmoM 1iiH BuxkopuctoBysam J1, JIin, J1, Carrep i 1. Booc[27] B nociipkeHH] BIUTMBY pO3MIpy
yromu Ha 1iHy aktuBy Ha NYSE. 3a iX crocTepekeHHsIMH, CIpe MOHOTOHHO 3POCTa€ i3 30UTHINCHHAM PO3MIPY YIOfI, IO
TPU3BOIUT JI0 1H(OPMAIIIHOT ACHMETPIl.

I, Jlecmonn, [1. Orren, i K. Tpscinka [26] y cBoiX TOCITIPKEHHSIX BBEJH SIK TIOKA3HHK JIKBITHOCTI TOKA3HUK «JacTKa JHIB 3
HYJIBOBOIO JIOXITHICTIO. J[Ba KITFOUOBHX apryMEHTH BHCTYIIAOTH 38 BUKOPHCTAHHS IIHOTO TTOKA3HUKA. [lo-Tiepitie, aKiiii 3 OUTbII
HIBBKOIO JIIKBITHICTIO, OUTHII IMOBIPHO, MArOTh JHI 3 HYJIBOBHM OOCSTOM i, TAKMM HHHOM, OUIBII iMOBIPHO, MAFOTh JHI 3
HYJIBOBOIO JIOXiHICTEO. [lo-npyre, aKiii 3 OLTBIT BUCOKAMI TPaHCAKIIHHIMI BUTpaTAMH MAlOTh MEHIIIE OCOOKCTO! iH(pOpMArTil
TIpY prI0aHHi (TOMY ITI0 BaXYE TIOHOIIATH OLTBII BUCOKI BUTPATH), i, TAKAM YHHOM, HABITH Y JTHI 3 TIO3UTHBHAM O0CSTOM, BOHH,
TIBUIIIIE 32 BCE, HE MAIOTh IH(POPMALIIIHOTO PO3KPUTTS JHIB 3 HYJIHOBOIO JIOXITHICTIO. J{aH¥it OKa3HIK BOHH PO3PAaXOBYBATH
TaKuM 9HHOM ((popmyma 13):

Zeros = (KUTBKICTh [THIB 3 HYJI5OBOKO JOXimHICTIO / T), (13)

Jie T — KiTbKICTh TOPTOBHIX JTHIB Y MICAIIL.

AJBTepHATABHIM MOKa3HUKOM Ze1os € TIOKa3HUK Zeros 2 (opmyna 14):

Zero2=111T (14)
Jie [1o — KiTBKiCTh JHIB 3 TIO3UTHBHAM OOCSTOM 1 3 HYJTBOBOEO JIOXIJTHICTEO.

HynreoBa mprOyTKOBICTS BimoOpakae Bel BIIHM TPAHCAKIIHHIX BATPAT (HE TUTHKH CTIPEIT, KOMICIFO, aJie OUiKyBaHHS IIHOBOTO
BIUIMBY i MOXK/IMBI BUTPaTH) 1 PO3IVIIAAIOTECS SIK JIOKA3 TOTO, IO OYIKyBAaHWH MPUOYTOK BiJ| TOPTIBNI HE MEPEBHILYIOTh
TPaHCAKIIIAHI BUTpaTH. 3a3HAYMMO, 110 JIAHHI MOKA3HHKKM OYyJIM 3aCTOCOBAHI JUIS JOCIIDKCHHS JIKBITHOCTI HA PUHKAX, 110
possuBarothest I. Bexaeprom, K. Xapermowm i K. JTrornomnaysom [9]. Unm Ginbiiie 3HAYCHHS MOKA3HUKA, THM MEHIIIA JIKBITHICTD
PHIEHKY.

I1e oHMM 3araTbHOIPHAHSTHM TIOKa3HUKOM IIUTHHOCTI € pearizoBanwii criper (realised spread), siuit mokasye, un 3HAYHO
BIIIXWIISIETHCSI 1TiHA PEATbHOI YTOIH BifI CEpeHLOPHHKOBOI. BeirHy peartizoBaHoro CpeTy MOKHA OOUHCITUTH SIK PI3HHUIIST MiXK
CepETHFO3BKCHUMH IIIHAMH YTOJ] 32 TICBHHI TIpiO]] Yacy, BUKOHAHVIX 34 IIHOKO TOIHUTY, i Yrofl, 3IiFICHEHHX 32 IIiHOK
nporiozwii. Yrm Obilie aHa BENMUMHA BIIPI3HAETHCS Bl aOCOMIIOTHOTO CIIPEITy, THM OUIBILI TPaH3aKIikHI BUTpaTH (BUTPATH
BiJl YKJIAJICHHSI YTO/IH) 3aJICXKaTh Bijl OOCATY YTOMIH.

[onin 3micty TepmiHiB «edexrrHui (effective)» 1 «peanmizoBanmii (realized)» crpern € 10CTaTHHO YMOBHO. Y aHTJTIHCHKIN
MoBi TepMiH realized spread HOZI BUTHOCHTBCS IO CIIPETy, ITiIPaXOBAHOMY 32 JJAHMMH SIK 32 IIHAMH YIoJI, TaK i O i ack. Ha
NYSE Amex Equities effective spread mo3Hauae ¢akTiuanmii cripert IHHA YoM 1 CepeHbOl IIHW Ha MOMEHT BUCTABIITHHS
3asiBKy; realized spread mo3Havae (hakTHUHWIA CIpeNT IHKA YTOMMM 1 CEpPETHBOI IIHN Yepe3 S XBHIIMH TTCIIs 3IHCHEHHS 3aBKH Y
JIoTIOBiTi 3 TIOPIBHSHHS SIKOCTI BUKOHAHHS 3asBOK Ha (DOHJIOBIX TOPrOBUX MalIaHUYMKaX, TMiArOTOBIeHOI KOMiCiero 3 TIHHMX
narepiB i Gipxk CILIA [4] 3asHauaersest, mio cepeHiii edexTuBHMi ((haKTHdHMiA) Ccrpen i HeBeMKuX 3asBok (100-499
OJIMHMIIG) Ha aKITi KOMITaHii HalOUbIol praKoBoi KamiTtamzarii #Ha NYSE i NASDAQ, npuGimi3Ho onHakoBUiA. Y Kateropii
HEBEJTMKIIX 3aBOK Ha aKIIii BEJIMKVX, CEPE/THIX 1 HeBEIIMKHMX KOMITaHIH cepetHii edexTnBHuMH ((haxTianmii) cripert Ha NASDAQ
Ha 5,7-11 1ieHTIB NepeBHIITye i3 cTaThcTHYHOO 3HadyicTio cipen Ha NYSE. [purtyckaroum, 1o 11e € HaciiIKoM OUIBIIOoro
HOTOKY iH(popMoBanKX TpeinepiB Ha NASDAQ (Mapker-Meiikep 30UIbIIYe CIIpes JUIsi KOMITGHCALli PU3HKIB 1H(OpMALIiiHiK
acimerpii). Excriepru Komicii minpaxysamy 1 peamizoBanuii cripen (realized spread) 3 THMYacoBHM JiaroM B 5 XBUIMH ITCIIST
3niricHeHHs1 onepattil. I Tpy 1150My BOHM 3a3Ha4at0Th, 1110 peantizoBanHii crpes (realized spread) € KOPOTKOCTPOKOBHM ITOKa3HUKOM
BHUPYUKH MapKeT-MEHKepa, sika 0e3M0CepeTHRO CTOCYEThCs yrof 3 iH(opMoBaHnMu Tpernepamvi.. CepeTHii peai3oBaHuii CIpe]
(realized spread) Ha NASDAQ € Ha 6,8-14,6 ueHTiB BuILEe, HDK cepeHii peastizoBanuii cripey (realized spread) Ha NYSE s Beix



KaTeropiii KOMITaHil, 32 BUHSATKOM KOMIIAHIH HAHOUIBIIOl PHHKOBOI KAIITATI3AII, SIKI MAFOTh OTHAKOBUI CIIPE]I, 110, B CBOIO
Yepry, 03Ha4Ya€e He3AISKHICT epeKTUBHOTO ((hakTrunoro) cripery Ha NASDAQ Bit HAIBHOCTI iH(OPMOBAHHX TPEHICPIB.

Omxe, peati3oBaHI CIIpe BAMIPIOE PIBEHB JIKBITHOCTI, SIKHiA 3a0e3medy Oipyka B yMOBAX HECTAOUIFHOCTI a00 IIBHAKOL
3MIHH pyXy Ha PUHKY (DiHAHCOBHX aKTWBIB, 8 TAKOXK OLIHIOE CTYITHB iHPOPMOBAHOCTI. [H(pOpMOBaHI YHaCHIKH MPEICTARIIIIOTh
OUBIMIA PHBYIK [YTS TOCTAYaNbHIKA JKBITHOCT. UMM HIDKYa BEIMYHHA PEaTi30BAHOTO CTIPEITY, THM OUTHII H(PpOPMOBAHFIH MOTIK
3aMOBJICHb BiH OTPHMYE.

P. Toerro, Kpeiir V. Xomnen, Yapmes A. Tpcirka [17] y cBoiX JOCTIKEHHSIX JHKBIIHOCTI BUCOKOYACTOTHOTO PHHKY Ha
NYSE BUKOPHCTOBYIOTh TOKa3HHK pearizoBaHoro crpera (realized spread) sK THMYacoBHII TOKa3HHK e(EKTHBHOTO
(thakTruHOTO) CIIpETy 1 PO3PAXOBYFOTH HOTO 3a armopurMoM JIu i Peri ((opmyra 15):

{ 2x(In(P,) —In(P..5)), npu xynisni
15

2X(In(P,.5) ~ IN(P,)). npu npodasicy

1ie P, | 5 —miHa yromw micrist S XBImiH ey t yrom;
Pt— ocTanHs 11iHa Yo/ y TICBHHIA Yac t.

K. JIu 1t M. Peni Lee and Ready [24], BusHauarots pearizoBarmii cripef yis axiiii (realized spread) 3a arperosanmii yac
(MicsiTb 200 PiK) 3aCTOCOBYFOUH CEPE/THIH TIOKA3HHK YIOJ 32 IIeH e IHTepBa Yacy.

P. Porwt [29] po3BuBae po3paxyHOK peanizoBaroro crpeny (realized spread) depes omiHKY eh)eKTHBHOTO CIPEIy Ha OCHOBI
KOBapiaHIIii cepii 3MiH B IiHAX YTOJl HACTYITHUM YHHOM ((hopmyra 16):

SRoll = {2 —COV(AP, , AP, ;) xoau cov(AP,,AP,;) <0 "

0 konu cov(APR,,AP_;) >0

e APt _3\rina BIIiHAX YTOM y Yac t;

AP _ 3MiHa BIIiHAX yrof y 4ac t-1.

PeanizoBanwii criper; Poria (SROII) 1pyHTYeThCst Ha BIACTHBOCTI MIEPEXiHOT BOIATHIIBHOCTI 1 BUSIBIISIE CEPEITHIO (paKTHUHY
PIHHALIFO MK IIHOFO TIPFIOAHHS 1 TIPOJIaKy IIHHOTO Tarepy Ha JIeIKOMY THMYACOBOMY iHTepBaJli, TOOTO, TIPEMIFO 3 JIIKBITHICTh
YYacHWKA TOPTIB, IO TPOTOHYE JIKBUTHICT SK HETAWHMM TOKYIIM (IPONAK), TaK 1 HEralHWM TPOMABILIM (TIOKYIIKA).
3p0o3ymMiIo, 10 32 HASBHOCTI 3MIIlIAHOTO TOMHTY 1 MPOMO3MINI CKaYKA B Mekax Oil-acK CIpeiy 3arajioM i B IIOMY
3IHCHIOBATUMYTHCSl B TIPOTHJISKHUX HarpsiMax. [Ipu 1poMy mokasHuk Poiia Bkazye Ha nepexiaHy BOJATWIBHICTB (3MIHH y
(yHIaMeHTATbHIN BOJATHIGHOCTI BHTIAIKOBI 1 CTATHCTHYHO HesaexHi Bermmdwim) [4]. Jlammii mokasHUK 3acrocoByBam P.
Toenko, Kpeiir V. Xomnen, Yapie3s A. Tpcirka[17] myist po3paxyHKy JKBIIHOCTI SIK MPOKCH HU3bKOYACTOTHOIO CIIPETY.

111 OJTHIM MOKA3HUKOM, SIKMM BAMIPFOETHCS pearti3oBarmii crpes € hopmysia Tomricona-Bonepa (Thompson-Waller Spread
Estimator) (hopmyna 17).

2 T
Stw=D |AR| (16)

t=1 ,
e AR _ 3MiHa IHA yrousa vac ¢, sika pyxaetsest i bid o ask (ado i ask o bid);
T — uKcIIo TaKMX 3MiH B IIHAX yTOJ.

Jlanmii OKa3HNK BUSIBIISE CEPEITHIN PeaTi30oBaHMiA CIIPE]] Ha JISTIKOMY TUMYacOoBOMY iHTepBai. [TpoTe nokasHuku OymayTh
BIPHUMM TUIBKH TPH IOTPUMAHHI HACTYITHHAX YMOB: 1) HEraTWBHA KOBapiallist pisHHMII 1iH yro (cov(opt, opt-1)< 0); 2) HyiboBa
O4iKyBaHa PI3HUIII PIBHOBOKHOI prHKOBOI 1iHH (E[AMLt]= 0); 3) Hy/Ih0Ba Bapialtis pi3HHIT PIBHOBHKHOI PHHKOBOI IiHH (Var(AME)
= 0). Lle piBHO3HAYHO JOTPHIMAHHIO Ti€i YMOBH, ITI0 3MiHU B IiHAX Yrofl BiIOOpaKarOTh iH(OpMAITIAHII TITyM, a He TIepexif
PIBHOBKHOI PHHKOBOI I[IHM HAa HOBUI PIBHOB&KHHII PIBEHb. IHIIMMM CIIOBaMH, CTIOCTEPIracThCsl MEpexiHa BONATHIIBHICTD
(cxauku B Meskax OinT-ack cripery), a He (hyHIaMeHTaIbHa BOJIATHIIBHICTB [4].

VY KOHTEKCTI HAILOIO JIOCIDKEHHS Uil OLUHKW JIKBimHOCTI prHKY [I®I 32 BUMIpHMKOM MIUIBHICTE Oynio oOpaHOo
abcommotwit (absolute, quoted spread), BimHocHwiA (relative, percentage spread), edexrusrrii cripen (effective spread) 1 BimHOCHTT
ecextuBHMI cripex (relative, percentage effective spread). Criper € NOKa3HUKOM, SIKHEA OLIHIOE JIKBiTHICTD pHHKY [1PI — unm BiH
OUITBILIMI, THIM MEHIIIE JIIKBITHICTH puHKY [1DI.

JInst aHamizy JHKBITHOCTI PUHKY ()’FOUEPCHHMX KOHTPAaKTIB Ha iHIeKc ykpainchkux akiii (UX) Oy BHKOpHICTaHI JiaHi
‘VipaiHcekoi Oipyki 3a riepioz 3 27 tpasast 2010 no 28 rpymas 2012.

baza manux 111 aHammizy BEUTFOYQUIA JUTS TOPTiB 3a KOXKHOIO YTOJIOI0: Yac Orepalliid; 00CSTH Yrofl, 00CSTH BCiX TOPTOBUX
orieparliii y TpUBHI 1 KOHTPAKTaX; IiHA 32 HAMI. BHOIpKa JaHMX BKITFOYAE YCI Yromy, HE3ATIKHO Bill iX pO3MIPY 3 TIPUHIHUHHI
KOPOTKOTO Yacy 3aCTOCYBAHHSI J]AHVIX iHCTPYMEHTIB i HEBEIMKIX OOCSTIB.

PesynbTaTyt po3paxyHKiB a0COIFOTHOTO i e)eKTHBHOTO CIIPEIiB HaIaHO Ha pyC 1.
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Puc. 1. — Jlunamixa abcomomnoeo i eghexmusrozo cnpedis 3a nepioo 2010— 2012 pp.

Sk cBimgaTs naHi prc. 1 3a niepion 3 27 tpasast 2010 p. mo 28 rpyamst 2012 p.abcomroTHIME 1 eheKTHBHMIA CIIPe] IOBUTHHO, ajle
BIICBHEHO 3HIDKYETHCS, TIPO IO CBITUMTH JIHisI TPEHTy. SMEHIIICHHS SIK a0COJFOTHOTO, TaK 1 DEKTHBHOTO CIIPEIIiB TOBOPHTH TIPO
TIO3UTHBHY TEHJCHIUIO 1 3POCTAaHHS JIKBITHOCTI (h’FodepcHOro puHKy.lle 3HIDKEHHS NMOB’S3aHO 13 30UIBIICHHSM 00CSTiB
BiikpuTHX no3uti 3a [1DI y 2010-2011 pp. (prc. 2).ITpote MOKHA CrioCTepirati OKpeMi CIUIECKH abCOMFOTHOIO CIpey, sIKi
TOB’s3aHI 13 3pOCTAHHAM TpaHCAaKUiHWX BuTpar. Tak, 3a 08.08.11-12.08.11 p.criocrepiracThcss HAHOUIBIMI CTPHOOK
abcommoTHOrO crpeny 10 179 m. V meit mepion oOcsri TopriB Oy HanOubmm 226478 trc. TpH.OfHAK, HE3BOKAIOUN HA
3pOCTAHHSI OOCSTIB TOPTIB, OOCAT BIAKPUTHX TO3MINN 3HI3KBCA 13 113588 Tric rpH. mo 87271 THc IpH., IO CBITUUTH MPO
3POCTaHHsI BUTPAT, TIOB’S3aHUX 13 MOLIYKOM KOHTPAreHTIB Ta MOMJIMBICTBBUHUKHEHHS «PO3PHBIBY MK LIIHOFO 3aKPUTTS 1 IIIHOO
BinkputTsLLIe MATBEpIIKYETHCS HAHOUTHIION BESMUMHON -9,66% — 3MiHHM IHHM 3aKPHUTTS B MOPIBHSHHI 3 IHOMO 3aKPUTTS
TIOTIEPE/IHBOI TOProBOl cecil. AHaJIoryHa CHTyallisl CriocTepiraiacs i 3a iHIIMMK HaHOUTHIIMMK CIUIECKaMH aOCOJFOTHOIO
crpey.Y JTAHOMY BHITAIIKY CIIOCTEPIracThCs OOCPHEHMI 3B'S130K MDK OOCSTOM TOPIiB i abcomoTHIM crperoM. [Ipu oMy
e(heKTHBHMIA CTIpeT MEHITIe, HK aOCOJTFOTHILH, 11O JI03BOJISIE 3POOMTH BUCHOBOK, 10 YTO/IA 3IIHACHIIIACS B MEKaX KOTHPYEMOIO
Olm-ack crpey, HaigacTiIe 3a KPaIoro IHOK0, HbK TOTo4H i i ack. Ll cuTyartist XapakTepHa TSt pUHKIB, [0 PO3BUBAIOTHCS,
30KpeMa i BITIMBZHSIHOTO PUHKY. Ha prHKaX, o pO3BUBAIOTECS, SIK TIPABHIIO, OOCSTH Yrof 3 (hiHAHCOBUMH iHCTPYMEHTAMU €
HE3HAYHVMH, [IOHETATUBHO BIUIMBAE HA TIOKA3HUKH TIIMOWHM 1 miTbHOCTI puHKY [IDLITocTyroBe 3MEHIICHHsT aKTHBHOCTI 1
mOMHA Ha puHKY [1®L, 1m0 crioctepiraeTsest Brpomork 2012 poKy MOKEPH3BECTH JIO 3POCTAHHS TIOKA3HHKIB MIUTHHOCTI, 110
HETaTUBHO BIUIMHE HA PO3BUTOK pHHKY [1DI1.
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Puc. 2. — JJunamixa obcsizie mopeis i giokpumuix nozuyiti 3a nepioo 2010 — 2012 pp.



Bucnoexu. Ananiz nikBigHOCTI BiTumsHsHOTO prHKY [1DI cBimUMTH MpO TIEBHI MO3WTUBHI TEHJEHINI, sKi MOB’s3aHi i3
3POCTAHHSM PIBHS JIKBIHOCTI 32 TIOKA3HUKAMH IIUTHHOCTI. [IpoTe He3Bakaroun Ha 3MEHITICHHSI A0COFOTHOTO 1 e(heKTUBHOIO
criperiB y 2012 p. criocTepiracTsest SMEHITICHHsT 00CSTIB TOPTiB, XOUaIpH IEOMY 3pOCTA€ KUTBKICTh YKIIAICHHX Yrozl. 3MEHIIICHHS
a0COMIOTHOTO ¥ ©PeKTHBHOTO CHpeliB TOBHHHO CTUMYJIIOBaTH AaKTHBHICT Ha PHHKY (’IodepciB, ane pPHHOK
[1DIHIONTOGaBMEP»y CBOEMY PO3BUTKY.3BHHYAHHO TMPUYMHA TAKOTO CTAHY KPHETBCA Y MAIOpPOSBUHYTOCTI PHHKY
[1®I,3ayBakrvo, 110 B YKpaiHi opHOIiHHI orepartii 3 [1PI mogarmicst 3niticaroBatrics Titeku 3 Tpasas 2010p.JloridHo BuHMKaE
TIMTaHHS YoMy 3a 20 pOKIB He3aJIeKHOCTI PHHOK 3aJIMIIIAETECS HA CTAI cTaHOBIeHH:? YKpaiHchkuii prHOK [1D] BincTae HaBiTh
Bi pociticbioro, MiHiMyM Ha 10 pokiB. I 1iel posprB He 3MeHIIyeThest ODKe, TocTae TpobiieMa IPYHTOBHOTO JIOCIiDKEHHI
TPYYMH «BIJICTABAHHSD YKpaiHChKoro puHKy [1MI. OnHnM i3 YMHHHUKOM, SIKMIA TTO3UTHBHO Oy/Ie BIUIMBATH Ha PO3BUTOK PUHKY
[1®I € fioro MKBiMHICTS. Y CTATTI HAMK OYJIO JIOCTIDKEHO TUIBKM OJMH acIieKT (XapaKTCpPUCTHKA) PHHKOBOI JIKBITHOCTI —
IIUIBHICTB, SKWH 0a3yeThCst Ha CIIPEN LiiH, 1 103BOISIE BpaxoBYBATH IPY OLIHIOBAHHI JIKBIHOCTI SIK TPaH3AKIiHHI BTpaTH, SIKi €
IUIATOFO 33 HeTaifHICTh BUKOHAHHSI 3a51BKH, TaK 1 MEXaHI3M BCTAHOBIICHHS 11iH. [IpoTe 3avInatoThest HepO3IIHYTI I aCTIeKTH —
IIMOMHA Ta IPYKHICTB] BIUVIUB X MTOKa3HHKIB Ha PIBEHB JIKBITHOCTI pHHKY [1DL.
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Bypnenko Ipura Muxoraissa

KaHIMIAT eKOHOMIYHHX HAYK, IOLIeHT, JOIEeHT Kadenpr Oyxrairepcbkoro oomiky i aymury JIBH3 «YkpaiHcbka akanemis
Oankiecekoi crpasu HBY» (M. Cymm), mnpoOnemu (YHKINOHYBaHHS PHHKY TMOXITHAX (DiHAHCOBHMX IHCTPYMCHTIB,
irinaburd@yandex.ru, ren. 0502812651

Bypaenko L.H.ITOKA3ZATEJIU JIMKBUJHOCTH, KOTOPBIE ITO3BOJIAIOT OHEHUTDH IIVIOTHOCTD
PBIHKA ITPOU3BOHbIX ®PUHAHCOBBIX THCTPYMEHTOB
Annomayus

B cmamve noouepxusaemcs, umo Heobxooumbivm ycnosuem ¢pexmusnoeo (hYHKYUOHUPOBAHUA PbIHKA HPOUSEOOHBIX
QUHAHCOBLIX UHCIPYMEHMOB AGTSIeMCS IUKBUOHOCHTb.  Paccmompetbl 0CHO8HbIe XApaKmepucmuKu JUKEUOHOCU DbIHKA
NPOUBBOOHBIX (IUHAHCOBLIX UHCIPYMeHmOo8 (Oabute - TIDH), 6 yacmHocmu niOmMHOCHb, KOMOPAs SAGTAEMCsL HOKA3Amenem
nambl 30 HeMeoneHHOCMb 8bInonHeHus coeku. Onpedenetie NIOMHOCHU PbIHKA OA3UPYemcs Ha UCNOTb306AHUI HOKA3AMeneli
cnpada yern. Hamu npoanamzuposéansl Hauboiee ucnobsyemble NOKA3AMet cnpioa U ux MOOUMUKAYUY, GbIOCTCHbL UX
npeumywgecmsa u nedocmamiu. Taroice 6 cmambe HPOBeOeHA OYEHKA IUKEUOHOCHIU PbIHKA (bloHepco8 YKPauHCKotl upocu Ha
OCHOBE NOKA3aMeNel AOCOMIIONHOZ0, OMHOCUMETLHO20 U IPPexmueHoo cnpados. Anamz 0arHbIx nposoowics 3a nepuod 2010 -
2012 ze. 3a wiouepcrumu konmpaxmamu Ha unoexc yrkpaunckux axyutl (UX). Coenanvl 6160061, 4mo NoKazameu WiomHOCHu
Xapakmepusyrom yKpauHckuii puiHok TIOH kax manopazeumbiil.

Kmrouesvie cnosa: mukeuoHocmv, cnpao, mpau3akyUoOHHble 3ampambl, 00beM mopeos, OMKPLIMbIX HO3ULULL, MOP20BAs
AKINUGHOCTD.

Burdenko LLINDICATORS OF THE LIQUIDITY, WHICH ALLOW TO ESTIMATE THE TIGHTNESS OF
THE DERIVATIVES MARKET

Abstract

The article stresses that the necessary condition for efficient functioning of the financial derivatives market is liquidity.
Describes the main characteristics of the liquidity of the derivatives market, in particular the tightness, which is an indicator of cost
of immediacy. Determination of the tightness of the market is based on the use of indicators of the spread of prices. We have
analyzed the most used indicators of the spread and their modifications, highlighting their advantages and disadvantages. Also in
the paper estimated the liquidity of the futures market Ukrainian stock exchange on the basis of indicators of absolute, relative and
effective spreads. Data were analyzed for the period 2010 - 2012 years. for futures contracts on the Ukrainian stock index (UX). It is
concluded that the indicator of the tightness characterize the Ukrainian derivatives market as undeveloped.

Keywords: liquidity, spread, transaction costs, the volume of trading, open positions, trading activity.

BypaeHko, |. M. MNoka3HunKn NiKBIAHOCTI, SKi 4O3BONATb OLHUTY LWiNbHICTb pUHKY M®1 /1. M.
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