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Theme 1 Financial markets analysis
and international investments

1. Financial markets: overview
2. The essence and features of the international investments.
3. Financial markets and economic crises. Global financial crisis 2007-2009

4. Major approaches for the financial markets analysis
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1997 |Robert C. Merton United "“for a new method to determine the value
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Myron Scholes Canada
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2017 |Richard H. Thaler United “for his contributions to behavioural economics"
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Financial markets: What are the financial markets?

Financial markets go by many terms. They include capital markets, Wall
Street and even simply "the markets.”

Whatever you call them, financial markets are where traders buy and sell
assets.

These include stocks, bonds, derivatives, foreign exchange and
commodities.

The markets are where businesses go to raise cash to grow. It's where
companies reduce risks and investors make money.

A financial market is a broad term describing any marketplace
where buyers and sellers participate in the trade of assets
such as equities, bonds, currencies and derivatives.

Financial markets: role in economy

One of the important sustainability requisite for the accelerated development of an
economy is the existence of a dynamic financial market. A financial market helps
the economy in the following manner.

Saving mobilization: Obtaining funds from the savers or surplus units such as
household individuals, business firms, public sector units, central government,
state governments etc. is an important role played by financial markets.

Investment: Financial markets play a crucial role in arranging to invest funds thus
collected in those units which are in need of the same.

National Growth: An important role played by financial market is that, they
contribute to a nation's growth by ensuring unfettered flow of surplus funds to
deficit units. Flow of funds for productive purposes is also made possible.

Entrepreneurship growth: Financial market contribute to the development of the
entrepreneurial claw by making available the necessary financial resources.

Industrial development: The different components of financial markets help an
accelerated growth of industrial and economic development of a country, thus
contributing to raising the standard of living and the society of well-being.



Financial markets: types

Within the financial sector, the term "financial markets" is often used to refer just to the
markets that are used to raise finance: for long term finance, the Capital markets; for short
term finance, the Money markets. Another common use of the term is as a catchall for all
the markets in the financial sector, as per examples in the breakdown below.

1. Capital markets which consist of:

. Stock markets, which provide financing through the issuance of shares or
common stock, and enable the subsequent trading thereof.

. Bond markets, which provide financing through the issuance of bonds, and
enable the subsequent trading thereof.

2. Commodity markets, which facilitate the trading of commodities.

3. Money markets, which provide short term debt financing and investment.
4. Derivatives markets, which provide instruments for the management of
financial risk.

. Futures markets, which provide standardized forward contracts for trading
products at some future date; see also forward market.

5. Foreign exchange markets, which facilitate the trading of foreign exchange.
6. Spot market

7. Interbank lending market

The capital markets may also be divided into primary markets and secondary markets.
Newly formed (issued) securities are bought or sold in primary markets, such as during
initial public offerings. Secondary markets allow investors to buy and sell existing securities.
The transactions in primary markets exist between issuers and investors, while secondary
market transactions exist among investors.

Financial markets: functions

(1) Mobilisation of Savings and their Channelization into more Productive Uses:

Financial market gives impetus to the savings of the people. This market takes the uselessly lying finance
in the form of cash to places where it is really needed. Many financial instruments are made available for
transferring finance from one side to the other side. The investors can invest in any of these instruments
according to their wish.

(2) Facilitates Price Discovery:

The price of any goods or services is determined by the forces of demand and supply. Like goods and
services, the investors also try to discover the price of their securities. The financial market is helpful to the
investors in giving them proper price.

(3) Provides Liquidity to Financial Assets:

This is a market where the buyers and the sellers of all the securities are available all the times. This is the
reason that it provides liquidity to securities. It means that the investors can invest their money, whenever
they desire, in securities through the medium of financial market. They can also convert their investment
into money whenever they so desire.

(4) Reduces the Cost of Transactions:
Various types of information are needed while buying and selling securities. Much time and money is spent

in obtaining the same. The financial market makes available every type of information without spending
any money. In this way, the financial market reduces the cost of transactions.



Financial markets: functions

Intermediary functions: The intermediary functions of financial markets include the following:
Transfer of resources: Financial markets facilitate the transfer of real economic resources from
lenders to ultimate borrowers.
Enhancing income: Financial markets allow lenders to earn interest or dividend on their surplus
invisible funds, thus contributing to the enhancement of the individual and the national income.
Productive usage: Financial markets allow for the productive use of the funds borrowed. The
enhancing the income and the gross national production.
Capital formation: Financial markets provide a channel through which new savings flow to aid capital
formation of a country.
Price determination: Financial markets allow for the determination of price of the traded financial
assets through the interaction of buyers and sellers. They provide a sign for the allocation of funds in
the economy based on the demand and to the supply through the mechanism called price
discovery process.
Sale mechanism: Financial markets provide a mechanism for selling of a financial asset by an
investor so as to offer the benefit of marketability and liquidity of such assets.
Information: The activities of the participants in the financial market result in the generation and the
consequent dissemination of information to the various segments of the market. So as to reduce the
cost of transaction of financial assets.

Financial Functions
Providing the borrower with funds so as to enable them to carry out their investment plans.
Providing the lenders with earning assets so as to enable them to earn wealth by deploying the assets
in production debentures.
Providing liquidity in the market so as to facilitate trading of funds.
Providing liquidity to commercial bank
Facilitating credit creation
Promoting savings
Promoting investment
Facilitating balanced economic growth
Improving trading floors

Financial markets: structure

Figure 3.1
Functional-cum-Institutional Classification
of Financial Markets

Financial Markets

I 1
Money Markets Capstal Markets
(Long-Term Funds)
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Financial markets: operations

Primary market

> Where financial securities like bonds and stocks are
issued by Issuers to investors, also known as IPO,

Secondary market
o Where the issued securities are traded,

The primary and secondary markets are inter-related
and inter dependent

Financial markets: financial assets

An asset is anything of durable value, that is, anything that acts as a means to store
value over time.

Real assets are assets in physical form (e.g., land, equipment, houses,...), including
"human capital" assets embodied in people (natural abilities, learned skills,
knowledge,..).

Financial assets are claims against real assets, either directly (e.g., stock share equity
claims) or indirectly (e.g., money holdings, or claims to future income streams that
originate ultimately from real assets).

Securities are financial assets exchanged in auction and over-the-counter markets
(see below) whose distribution is subject to legal requirements and restrictions (e.qg.,
information disclosure requirements).

Cash or cash equivalent,

Equity instruments of another entity,

Contractual right to receive cash or another financial asset from another entity
or to exchange financial assets or financial liabilities with another entity under
conditions that are potentially favourable to the entity,

A contract that will or may be settled in the entity's own equity instruments and
is either a non-derivative for which the entity is or may be obliged to receive a
variable number of the entity's own equity instruments, or a derivative that will
or may be settled other than by exchange of a fixed amount of cash or another
financial asset for a fixed number of the entity's own equity instruments.



Financial markets: participants

* individuals;

« companies;

« financial institutions (banks, financial companies,
investment funds etc);

* government.

International investments: overview

International investing is the strategy of selecting globally-based investment
instruments as part of an investment portfolio.

International investing includes such investment vehicles as mutual funds,
American Depository Receipts, exchange-traded funds (ETFs) or direct
investments in foreign markets.

People often invest internationally for diversification, to spread the investment

risk among foreign companies and markets; and_for growth, to take advantage
of emerging markets.

International investments can be included in an investment portfolio to provide
diversification and growth opportunities. All types of investments involve risk, and
international investing may present special risks, including:

-Fluctuations in currency exchange rates

-Changes in market value

-Significant political, economic and social events

-Low liquidity

-Less access to important information

-Foreign legal remedies

-Varying market operations and procedures
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International investments: reasons

It’s a big world out there. While the U.S. stock market is the largest in the world,
it still makes up less than half of the $24.2 trillion value of all the stocks in the
world, as of the end of 2010

Diversification. International investing may help U.S. investors to spread their
investment risk among foreign companies and markets in addition to U.S.
companies and markets.

Growth. International investing takes advantage of the potential for growth in
some foreign economies, particularly in emerging markets.

Not all future innovation will be in America (or Domestic)

Multiple currencies can provide an added layer of diversification.

International investments: reasons

It’s a big world out there

Country % of World _Sto_ck _
Market Capitalization
United States 49%
Japan 10%
Other Pacific 6%
United Kingdom 10%
Other Europe 19%
Canada 5%

11



International investments: reasons

Diversification

Portfolio (1970-2010) $1,000 Turned Into...
Pacific Stocks $49,378
U.S. Stocks $49,655
European Stocks $63,906
Global Stocks $65,307

The whole exceeded the sum of its parts, and it didn’t
require investors to predict which region would come
out on top.

International investments: reasons

Growth

10705 1980s 1990s 2000s 1970-2010 |AVerage
Canada |11.0 1.7 9.9 9.2 10.7
Europe 8.6 185 145 2.4 10.7
Pacific 14.8 26.4 0.5 -0.3 10.0
EAFE* 10.1 22.8 7.3 16 10.1
World 7.0 19.9 12.0 0.2 9.6

U.S. 5.9 17.6 18.2 -0.9 10.0

12



International investments: reasons

Growth
Year Best Performing  Annual Worst Performing Annual us
Developed Market Performance Developed Market Performance Performance
1997 Switzerland 44% Singapore -30% 33%
1998 Finland 121% Norway -30% 29%
1999 Finland 153% Belgium -14% 21%
2000 Switzerland 6% Greece -42% -9%
2001 New Zealand 8% Finland -38% -12%
2002 New Zealand 24% Germany -33% -22%
2003 Greece 70% Finland 19% 29%
2004 Austria 72% Finland 6% 11%
2005 Canada 29% Ireland -2% 5%
2006 Spain 49% Japan 6% 16%
2007 Finland 49% Ireland -20% 5%
2008 Japan -29% Ireland -72% -37%
2009 Norway 85% Japan 6% 26%
2010 Sweden 34% Greece -45% 15%
2011 Ireland 14% Greece -63% 2%

International investments: reasons for direct investments

Market seeking: Firms may go overseas to find new buyers for their goods and services. The top
executives or owners of a company may realize that their product is unique or superior to the
competition in foreign markets and seek to take advantage of this opportunity. Another motivation for
market-seeking occurs when producers have saturated sales in their home market, or when they
believe investments overseas will bring higher returns than additional investments at home. This is
often the case with high technology goods. As one analyst noted, “The minimum size of market needed
to support technological development in certain industries is now larger than the largest national
market” (Sutherland 1998).

Resource seeking: Put simply, a company may find it cheaper to produce its product in a foreign
subsidiary- for the purpose of selling it either at home or in foreign markets. The foreign facility may be
able to obtain superior or less costly access to the inputs of production (land, labor, capital, and natural
resources) than at home.

Strategic asset seeking: Firms may seek to invest in other companies abroad to help build strategic
assets, such as distribution networks or new technology. This may involve the establishment of
partnerships with other existing foreign firms that specialize in certain aspects of production.

Efficiency seeking: Multinational companies may also seek to reorganize their overseas holdings in
response to broader economic changes. For example, the creation of a new free trade agreement
among a group of countries may suddenly make a facility located in one of those countries more
competitive, because of access for the facility to lower tariff rates within the group. Fluctuations in
exchange rates may also change the profit calculations of a firm, leading the firm to shift the allocation
of its resources.

13



International investments: special risks

But there are special risks of international investing, including:

Access to different information. Many companies outside the U.S. do not provide investors with the same type
of information as U.S. public companies, and the information may not be available in English.

Costs of international investments. International investing can be more expensive than investing in U.S.
companies.

Working with a broker or investment adviser. If investors are working with a broker or investment adviser,
they should make sure the investment professional is registered with the SEC or (for some investment advisers)
with the appropriate state regulatory entity. It is generally against the law for a broker, foreign or domestic, to
contact a U.S. investor and solicit an investment unless the broker is registered with the SEC. If U.S. investors
directly contact and work with a foreign broker not registered with the SEC, they may not have the same
protections as they would if the broker were registered with the SEC and subject to the laws of the United
States. Investment advisers advising U.S. persons on investments in securities must register in the U.S. or must
be eligible for an exemption to registration.

Changes in currency exchange rates and currency controls. When the exchange rate between the U.S.
dollar and the currency of an international investment changes, it can increase or reduce your investment
return. In addition, some countries may impose foreign currency controls that restrict or delay investors or the
company invested in from moving currency out of a country.

Changes in market value. All securities markets, including those outside the U.S., can experience dramatic
changes in value.

Political, economic, and social events. It is difficult for investors to understand all the political, economic, and
social factors that influence markets, especially those abroad.

Different levels of liquidity. Markets outside the U.S. may have lower trading volumes and fewer listed
companies than U.S. markets. They may only be open a few hours a day. Some countries restrict the amount or
type of stocks that foreign investors may purchase.

Legal Remedies. If U.S. investors have a problem with their investment, they may not be able to seek certain
legal remedies in U.S. courts as private plaintiffs. Even if they sue successfully in a U.S. court, they may not be
able to collect on a U.S. judgment against a non-U.S. company. They may have to rely on legal remedies that are
available in the company’s home country, if any.

Different market operations. Foreign markets may operate differently from the major U.S. trading markets.

International investments: instruments

American Depositary Receipts. The stocks of most non-U.S. companies that trade in the U.S. markets
are traded as American Depositary Receipts (ADRs). Each ADR represents one or more shares of foreign
stock or a fraction of a share. If investors own an ADR they have the right to obtain the stock it represents,
but U.S. investors usually find it more convenient to own the ADR. The price of an ADR corresponds to the
price of the stock in its home market, adjusted for the ratio of ADRs to the company’s shares. Investors can
purchase ADRs that trade in the United States through a U.S. broker.
U.S.-Registered Mutual Funds. One way to get international exposure is through U.S.-registered mutual
funds. Mutual funds may provide more diversification than most investors could achieve on their own and
they are subject to U.S. regulations protecting investors. There are different kinds of funds that invest
internationally:
Global funds invest primarily in foreign companies, but may also invest in U.S. companies;
International funds generally limit their investments to companies outside the U.S;
Regional or country funds invest principally in companies located in a particular geographical region,
such as Asia or Europe, or in a single country; and,
International index funds seek to track the results of a particular foreign market or international
market index.
U.S.-Registered Exchange Traded Funds (ETFs). U.S.-registered ETFs can offer similar benefits as
U.S.-registered mutual funds. In addition, ETFs are listed on stock exchanges and, like stocks (and in
contrast to mutual funds), trade through the trading day with fluctuating market prices.
U.S.-traded foreign stocks. Although most foreign stocks trade in the U.S. markets as ADRs, some
foreign companies list their stock directly here as well as in their local market. Investors can purchase
U.S.-listed foreign stocks that trade in the United States through a U.S. broker.
Trading on Foreign Markets. A U.S. broker may be able to process an order for shares of a company
that only trades on a foreign securities market. These foreign companies are not likely to file reports with
the SEC, so you will need to rely on other sources of information to make an investment decision.
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Asian crisis 1997-1999

Period

Injured countries

Features

Scale and duration

lAsian  crisis  (Thailand,|volumes. It caused problems in the Asian countries. The crisis|

Crisis was caused mainly by the instability of world financiall
markets and dramatic increase of the world capital traffic

Malaysia, Indonesia,jwas primarily expressed in monetary and credit sphere.
1997- Philippines, South Korea), |Crisis showed the interdependence of world financial markets and
o . . - . . . Weak and short
1999 later joined their instability, the possibility of a chain reaction of crises based
Russia, some Easternjon expectations of major players, increasing role of the IMF and
European countries U.S. But on the other hand, it showed the need to reform the|
world financial and monetary system and intensified criticism of]
the IMF.
Financial contagion
dot-com bubble 2000-2002
Period Injured countries Features Scale and duration
Recession was caused by a group of facts: massive devaluation|Very strong stock
2000- |USA and some otherfof Internet companies shares (“dot-com bubble"), terrorist attacks,/market collapse and
2002 countries September 11, 2001 and scandals in the financial statements offla sharp drop in|
leading U.S. firms. prices

Vulnerability of financial market
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The global financial crisis 2007-2009

Period Injured countries Features Scale and duration
Mortgage crisis in the United States began in 2006-2007. Its main|
cause was the increase of unreliable borrowers’ defaults in
housing loans. The crisis became apparent and began to acquire|
international scale in the spring of 2007, when New Century| )
) ) ) Global economid
Financial Corporation, the largest U.S. mortgage company that crisis
2007- y . . . [focuses on lending to unreliable borrowers left the New York ! .
IThe global financial crisis . lunprecedented in
2009 Stock Exchange. Over next several months dozens similar
- scale and
companies suffered damage or were bankrupt. In summer 2007
. . . . . __|consequences.
crisis affected investment funds and largest financial companies|
that had invested in mortgage bonds: Bear Stearns, Goldman|
Sachs, BNP Paribas. Liquidity crisis began in internationall
markets.
Global financial system as a pyramid with derivatives in its basis
Chronology of major events during the global financial crisis
Date Events
Second half of 2006 Possible bankruptcy of major U.S. mortgage agencies was first announced.
March 2007 Delisting of shares of the largest companies working with unreliable borrowers from the New York Stock Exchange and the
ruin of other companies in the sector. This, in turn, triggered a major drop in stock indexes in the U.S..
August 2007 Crisis on the U.S. mortgage market spread to Europe. The world system began to feel the lack of liquidity.
September 2007 British mortgage bank Northern Rock received emergency of financial inflows for more than 20 billion euros from the
Central Bank of England.
End of 2007 One of the largest investment banks Merrill Lynch wrote off a billion dollars as losses. Majority of the U.S. and European
banks, investment and hedge funds reported multibillion losses.
January 2008 Collapse of world stock markets
March 2008 U.S. strengthened requirements for banks
U.S. Treasury took control over the two largest financial institutions in the country's Federal National Mortgage Association
07 September 2008 ("Fannie Mae") and the Federal Housing Mortgage Corporation ("Freddie Mac"), about 70% of all mortgage transactions in
P the U.S. were financed through them. As a result of the mortgage crisis, total loss of both companies amounted about $ 14
billion. Market capitalization of Fannie Mae fell during this period from $ 40 billion to $ 7.6 billion, and Freddie Mac from $
22 billion to $ 3.3 billion
15 September 2008 Ill_ehman Brothe"rs, U.S. investment bank with 158-year history announced the bankruptcy. American media dubbed that day
Black Monday".
18 September 2008 Collapse of bank stocks in the U.S.. Bank of Canada, Bank of England, European Central Bank, Federal Reserve System
P (FRS), Bank of Japan and Swiss National Bank announced coordinated measures to fight the financial crisis. They agreed
to support the financial markets combined efforts by infusion into the banking system $ 247 billion
20 September 2008 The US government emergency plan to rescue the national banking and financial system from the collapse has reached $
800 billion.
26-30 Sentember 2008 Collapse of global equity markets began after the Congress rejected the "Paulson plan”. U.S. stock market reacted to the]
P rejection of "Paulson plan” by unprecedented decline (lost 7%). Total capitalization of U.S. companies decreased by $ 1.3
trillion.
10 November 2008 China approved a plan to support the economy in the amount of $ 536 billion (more than 18% of GDP).
13 February 2009 Adoption of "Obama plan”
1-2 April 2009 G-20 summitin London. Adopted resolution on strengthening the role of IMF control over hedge funds and tax "havens."
15 June 2009 IMF Managing Director Dominique Strauss-Kahn in a press conference in Astana (Kazakhstan) said that the peak of the
economic crisis passed, but the crisis is not over
August 2009 France and Germany are "breaking" of the recession. From April to June economies grew by 0.3% each. August 17
withdraw from the recession announced by Japan.
Second half of 2009 Most countries report the recovery of economic activity and improving of macroeconomic indicators.
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Major approaches for the financial markets analysis

The main question is: can we predict the behavior of financial markets?

Major academic hypotheses: Major practitioner's approaches:
- Efficient market hypothesis - Technical analysis
- Behavioral finance - Fundamental analysis.

- Fractal Market hypothesis

- Adaptive market hypothesis

- Noise market hypothesis

- Functional fixation hypothesis
- etc

Topics for discussion

1.Lost decade in Japan

2.Financial contagion: essence, examples, role
in economics

3.Enron scandal

4.Too big to fail: why did they save AIG instead
Lehman Brothers?

5.Quantitative easing
6.Helicopter money
7.Facebook IPO
8.Cryptocurrencies

17
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Theme 2. Efficient market hypothesis

1. Essence
2. Forms

3. Reality

“I'm convinced that there is much inefficiency
in the market. When the price of a stock can
be influenced by a “herd” on Wall Street with

prices set at the margin by the most
emotional person, or the greediest person, or
the most depressed person, it is hard to argue
that the market always prices rationally. In
fact, market prices are frequently
nonsensical”

Warren Buffett

19



“...that was the nature of the game,
there just wasn’t much predictability of
returns because markets were
working efficiently...”

Eugene Fama

You don’t have to believe it. | don't
believe it. We all know the market is
not efficient in a descriptive sense. But
that doesn’t mean that the efficient
market is not the best approximation if
you don'’t have anything else to use. ...

Milton
Friedman

20
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Efficient market hypothesis (EMH)

all participants of exchange markets are rational economic
subjects who operate in conditions of free access to information
that lets them to accurately predict the future prices.

in an informationally efficient market, price changes must
be unforecastable if they are properly anticipated, that is, if
they fully incorporate the information and expectations of all
market participants.

Paul Samuelson

a market is efficient with respect to information set N it
is impossible to make economic profits by trading on
the basis of information set N

Michael C. Jensen

Basic assumptions of EMH

1. All new information incoming to market very quickly and
almost instantly reflected in the price

2. On the markets act rational economic subjects
3. Stock markets are markets of perfect competition

4. Expectations of market participants are homogeneous
(same)

5. Asset prices change according to the "law of a random
walk."

22



Key provisions

of EMH

1. Market price always equals to the internal value

of the asset.

2. Itis impossible to take the economic decision

that allows to get excess profit

Information system of th

(superprofit).

e financial market

market prices

Information which can influence the

/

Open information

>

—1 Public information Historical prices

| Financial statements
of the companies

Market news (information about
transactions and plans for them)

| Closed information

.

Insider information about the
[ state of the company, its plans
etc.

Confidential information about

— the intentions, actions, the

health of large investors and
top managers

Macroeconomical
statistics

News from television, newspapers,
Internet (common and special)

‘— Other public information

L Other private information
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Forms of market efficiency

Weak form

prices include only the information contained in the dynamics of the
previous market prices

Semi-strong form

all publicly available information - not just market quotes and their
historical values, but also various kinds of information (macroeconomic
statistics, news, commentary analysts forecasts, etc.) that are relatively
freely available.

Strong form

publicly available information + internal information about a particular
asset (confidential data on the status of the company, various trade
secrets, important management decisions that have not yet been
announced, etc.)

Practical inconsistencies theoretical principles of EMH
- effects of "January"”, "Day of the week", "Small firms"

- history has hundreds and thousands of examples of the
excess profits obtaining

- central bank of Switzerland made a currency intervention
to support the depreciation of the Swiss franc

- overreactions and underreactios to certain information,
volatility explosions and seasonal bursts of return, yield
dependence on different variables such as market
capitalization, dividend rate, market rates and so on.
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Anomalies of EMH

Preconditions
(assumption) EMH

Inconsistency in practice (anomaly)

All new information incoming to market
very quickly and almost instantly
reflected in the price

Not all of the new information can be evaluated quickly and fully included in price. Sometimes it takes time for a
relatively full account of new information in the price.

On the markets act rational economic
subjects

Psychologists and behavioral economists note that human behavior is not the same for everyone. People make
individual errors and are influenced by various "collective effects” - panic, mass psychosis, excitement and so on.
As an example of anomaly also can act the emergence of price bubbles, which would be impossible if only
rational subject were presented in the market.

Stock markets are markets of perfect
competition - no individual participants
(or group of members) with their actions
can’t affect the market price

Intervention by central banks, changes in the structure of their gold reserves, the reorientation of investment and
hedge funds portfolios, operations of big players (such as the Soros operation by selling the pound against the
deutschmark) — these and other factors significantly affect prices in the market.

Expectations of market participants are
homogeneous  (same) -  investors
evaluate the likelihood of future asset
returns in the same way

Time orientation among investors is different. Some of them make transactions based on short-term goals, others
on long term aims. So, their estimates will be different. Risk management policy in different market participants is
also different, thus the expected return will be different.

Asset prices change according to the
"law of a random walk"

Existence of trends in price movements casts doubt on this thesis.

The analysis shows that in the financial markets there is a small positive autocorrelation in the short time interval
(daily, weekly and monthly). In the long term (3-5 years) there is a tendency to return market prices to the
equilibrium value.

Technical analysis gives no useful
information

Technical analysis is widely spread among traders. That theoretically signs about its effectiveness, thou empirical
evidences regarding the effectiveness of technical analysis with a high yield are mixed. Also use the same
technical indicators by many traders may provoke some price changes caused by signals from technical indicators
and the relevant act by traders.

It is impossible to take the economic
decision that allows to get excess profit
(superprofit).

This assumption is refused not only by the legends of the investment world (W. Buffett, George Soros), but by the
fact of the existence and sums of payments to a number of stock analysts and traders.

Volatility explosions (sharp rise in fluctuations of asset price) only confirm the principal possibility of super-
profits from stock transactions.

In addition, if a profit was not possible, the markets have to disappeared, but they still here.

Market price always equals to the
internal value of the asset

Prices of financial assets significantly deviate from equilibrium for long periods of time. The most typical example
of the practical limitations of the provisions of EMH is the emergence and collapse of price bubbles.

Alternative theories

1) psychological approaches to risk-taking behaviour (Kahneman and
Tversky, 1979; Thaler, 1993; Lo, 1999) - focus on the manner in which
human psychology influences the economic decision-making process as
an explanation of apparent departures from rationality;

2) evolutionary game theory (Friedman, 1991) - studies the evolution and
steady-state equilibria of populations of competing strategies in highly

idealized settings;

3) agent-based modelling of financial markets (Arthur et al., 1997; Chan
etal., 1998) - meant to capture complex learning behaviour and dynamics
in financial markets using more realistic markets, strategies, and
information structures;

4) direct applications of the principles of evolutionary psychology to
economics and finance (Lo, 1999; 2002; 2004; 2005; Lo and Repin,
2002) provide a reconciliation of rational expectations with the
behavioural findings that often seem inconsistent with rationality.
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No theory can explain everything. Anomalies abound in
all theories, but we are prepared to live with them if we
find the theory to be more useful than the best
alternative. In other words, it takes a theory to beat a
theory.

Thomas S. Kuhn,
The Structure of Scientific Revolutions.

Discussion points

. EMH: pros and contras
. Insider trading
. Soros and his attack on British pound

Monkeys vs analytics: empirical evidences in favor of the EMH

. EMH and revolution in finance: index funds

. Anomalies in financial markets
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Reading

Malkiel, A Random Walk Down Wall Street, 1996

Andrew W. Lo & A. Craig MacKinlay "A Non-Random Walk Down Wall
Street". Princeton University Press. 2002

Hebner, Mark T. (2007), Index Funds: The 12-Step Program for Active
Investors, IFA Publishing, 2007
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Theme 3
Basics of the Behavioral Finance

1. Investors’ behavior and financial assets prices

2. The essence of the Behavioral Finance

3. Typical cognitive traps and market inefficiency.

The motives and actions of economic agents may not

be only rational but also irrational.

Economic motives and

rational reaction to them

Non-economical motives and
rational reaction to them

Economic motives and
irrational reaction to them

Non-economical motives and
irrational reaction to them

R. Schiller and J. Akerlof (2009)
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Most of the actions of economic agents do not meet
assumption about rationality.

People act under the influence of prevailing stereotypes,
illusions of perception, preconceptions, wrong information

analysis and other subjective behavioral factors, which
together have a strong influence on the decision-making

process.

Three forms of human rationality by Williamson (1985)

« strong form, includes its maximization
+ semi-strong form - bounded rationality

» weak form (so-called organic rationality)
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Taxi drivers case

There taxi drivers pay a fixed fee for the rental car for 12 hours - all remained
hours are out of rent. So every day they have to decide how much they work.
From the standpoint of classical economic theory, taxi drivers have to work
longer in “good” days (days when there are many clients, such as bad weather
days) and less in “bad” days, thus maximizing revenue per hour. However, in
practice, drivers install fixed sums of earnings per day. Thus, in “good” days
they finish earlier, and in “bad” - on the contrary work longer. So, as we can
see, the situation is exactly the opposite to what would occur in the conditions
of rationality of their actions.

Camerer C. (1997)

Baader-Meinhof phenomenon
(frequency illusion or recency illusion)

This phenomenon occurs when the thing you've just noticed, experienced or
been told about suddenly crops up constantly. It gives you the feeling that out
of nowhere, pretty much everyone and their cousin are talking about the
subject -- or that it is swiftly surrounding you. And you're not crazy; you are
totally seeing it more. But the thing is, of course, that's because you're
noticing it more

One, your brain seems to be excited by the fact that you've learned
something new, and selective attention occurs. Your brain subconsciously
thinks, "Hey, that's awesome! I'm going to look for that thing without actually
thinking about it." So now that you're looking for it, you find it. To make it all
the more powerful, confirmation bias occurs after seeing it even once or
twice. In other words, you start agreeing with yourself that, yup, you're
definitely seeing it more
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Allais paradox
You need to chose the best option in both cases:

Case 1:
Option A: win 4000 with probability 0,8 and 0 with probability 0,2.
Option 5: 3000 with probability 1.

Case 2:
Option B: 4000 with probability 0,2 and 0 with probability 0,8.
Option - 3000 with probability 0,25 and 0 with probability 0,75.

Maurice Allais. Le comportement de 'homme rationnel devant le risque:
critique des postulats et axiomes de I'école américaine // Econometrica,
April 1953, v.21, no.2, p.503-549

Ellsberg paradox

Suppose you have an urn containing 30 red balls and 60 other balls that are
either black or yellow. You don't know how many black or how many yellow
balls there are, but that the total number of black balls plus the total number of
yellow equals 60. The balls are well mixed so that each individual ball is as
likely to be drawn as any other. You are now given a choice between two
gambles:

Gamble A Gamble B

You receive $100 if you draw a black

You receive $100 if you draw a red ball ball

Also you are given the choice between these two gambles (about a different
draw from the same urn):

Gamble C Gamble D

You receive $100 if you draw a red or | You receive $100 if you draw a black
yellow ball or yellow ball
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Ellsberg paradox

The basic idea is that people overwhelmingly prefer taking on risk in situations
where they know specific odds rather than an alternative risk scenario in which
the odds are completely ambiguous—they will always choose a known
probability of winning over an unknown probability of winning even if the known
probability is low and the unknown probability could be a guarantee of winning.
That is, given a choice of risks to take (such as bets), people "prefer the devil
they know" rather than assuming a risk where odds are difficult or impossible to
calculate.

Kaneman-Tversky

You have 1000 $. What will you prefer?

a. Guaranteed profit 5008%;

b. With 50% probability win additional 1000 $, but at the same time
there is 50% probability to lose your 1000$.

Kahneman, D., Tversky, A. (1979) Prospect Theory: An Analysis of
Decision Under Risk. Econometrica, Vol. 47, pp. 263-291
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Risk aversion

But what about losses? Kahneman and Tversky in 1979 describe an
experiment showing that our choice between negative outcomes is a mirror
image of our choice between positive outcomes.

In one experiment, they first offered a choice between an 80% chance of
getting $ 4,000 and a 20% chance of remaining with their own - on the one
hand, and a 100% chance of getting $ 3,000 on the other. Although the risky
choice had a higher expectation ($ 3,200), 80% of the respondents preferred a
guaranteed $ 3,000. These people, in full harmony with Bernoulli, avoided the
risk.

Then Kahneman and Tversky offered a choice between risk with an 80%
chance of losing $ 4,000 and a 20% chance of remaining with their own, on
the one hand, and a 100% chance of losing $ 3,000. Now 92% of the
respondents chose the game, although the mathematical expectation of the
loss of $ 3,200 was again greater than the one hundred percent loss of $
3,000. When the choice concerns losses, we choose the risk.

Overconfidence

90% of people are confident in their superiority and in their better prospects for
the future compared to others. According to a survey of almost 3,000 new
company owners, it turned out that more than 80% of them are absolutely sure
that their company is much more likely to succeed than everyone else. The
groundlessness of these overoptimistic beliefs is confirmed by statistical data:
61.5% of new companies terminate their activities during the first 5 years,
79.6% - within 10 years.

Camerer C., Lovallo D. Overconfidence and Excess Entry: An Experimental
approach // American Economic Review. — 1999. — Vol. 89. — P. 306—318.
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Overconfidence

In 1981, Svenson conducted a survey in which he asked students from
Sweden and the United States to assess the level of their driving skills.

According to the results of this empirical study, it turned out that 82% of
respondents rated their skill level above the average.

Svenson, O. (1981). "Are we all less risky and more skillful than our fellow
drivers?"Acta Psychologica, 47 (2, February 1981): pp. 143-148

lllusions of control

most of the dice players behave as if they can control
the game. Gamblers throw the dice sharply, if they need
a lot of points and, conversely, softly, if they want to
drop few points. At the same time, they sincerely believe
that the strength of the throw and the internal
concentration will help them achieve the desired results

Henslin, J. (1967) Craps and Magic. American Journal of Sociology, Vol. 73,
pp. 316-330
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Ultimatum game

The ultimatum game is a game in economic experiments.
The first player (the proposer) conditionally receives a
sum of money and proposes how to divide the sum
between the proposer and the other player. The second
player (the responder) chooses to either accept or reject
this proposal. If the second player accepts, the money is
split according to the proposal. If the second player
rejects, neither player receives any money. The game is
typically played only once so that reciprocation is not an
issue.

Gith, W., Schmittberger, and Schwarze (1982). "An Experimental Analysis of
Ultimatum Bargaining". Journal of Economic Behavior and
Organization. 3 (4): 367-388

Patterns of human behavior, which don’t correspond to the concept of
rationality (according to Oberlehner (2001))

- representativeness bias (people often asses possibility,
analyzing events as typical for a certain class);

- conservatism (people slowly adjust their expectations and
models when new information appears);

- self-attribution bias (people usually perceive the causes of
their success as domestic - that is related to their own
abilities, and the causes of their failures - as external - that is
associated with the environment);

- overconfidence (people tend to overestimate their own
knowledge and skills, especially the accuracy of their personal
information).
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Akerlof G. and Shiller R. (2009) suggest next list of deviations from rationality
in economic decision-making

- trust - taking economic decisions people rely on faith in certain logic of

actions;

- justice - making economic decisions people use their own sense of justice;

- abuse - economic system produces goods which people want to buy.
Accordingly, if people pay for forgery, the economic system will produce them;
- money illusion - decisions are influenced by the nominal amount, not by the
real purchasing power of money;
- history - people tend to think using chain of events based on internal logic and
dynamics. That means that people's actions are determined by their life history
or stories of others.

Discrepancies between economic theory and real life in different aspects

of financial

activity

Aspect of
financial activity

Theory

Real life

Capital structure
of the company

1. Increased share prices (which accordingly reduce leverage)
should initiate release of the debt of the company (the theory of
compromise).

2. To finance their projects firms will initially use their own
resources - profits, then the risk-free debt, then risky debt, and
only in the most extreme cases (e.g., in the case of financial
problems) will issue shares (the theory of hierarchy)

1. In the period of high stock prices
companies prefer to issue equity
securities and not the debt ones.

2. Companies very often issue
shares without any pressure.

Initial public
offering (IPO)

According to EMH, shares of the company, which only entered
the market, are estimated by the market on their internal value
and don't differ from other shares. Thus, the dynamics of stock
prices after the IPO should be unpredictable.

Significant price growth in the first
days of trading (phenomenon of
original undervalue).

Shares
redemption

According to neoclassical theory, the only motive of redemption
is the distribution of surplus cash assets to shareholders

The main motives of redemption
are: desire to earn on the current
undervalue of the shares; capital
structure management; protection
from acquisitions; the use of stocks
options as the bonuses to
employees.

Debt  securities
issue

The purpose of the issue is optimum debt/equity ratio.

Managers are oriented on interest
rates more than on debt/equity
proportions.

Dividend policy

According to the neoclassical theory of dividend by Miller and
Modigliani, dividend policy does not influence the value of the
company.

Market reacts significantly to the
type of dividend policy and to any
changes in this area
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All behavioral factors can be divided into two groups

1. Wrong perception of reality, incorrect assessment of the situation and,
as a consequence, irrational decision caused the stereotypes of thinking
inherited in any field of activity, including financial.

The factors of this group include:

a. Overvaluation of available information - if a person has information that meets
the stereotypes regarding certain events or phenomena; they perceive this
information as important, even if it is useless in terms of making the correct

decision.

b. Improper use of probability theory and statistical models in evaluating the
reliability and relevance of information.

c. Influence on formation of the analysis methodology - different ways of
obtaining information lead to a different assessments.

So information, which in theory should ease decision-making process, in practice
has the opposite effect and leads to incorrect estimates of certain economic

situations.

2. Emotional (psychological) factors that determine people's behavior in
certain circumstances are inherited in human nature and are typical for
most individuals.

List and description of the most common deviations from rationality in
the behavior of economic agents

Deviation from
rationality

Characteristics

Overconfidence effect

People are overconfident in their abilities. The result is incorrect situation assessment, overvaluation of own abilities and
default of obligations.

Anchoring effect

People assess the situation based on numbers that have been obtained in advance, not on the basis of certain objective
conditions.

Isolation effect

Simplifying choice between different alternatives, economic agents ignore common features, focusing on the differences.
This can lead to differences in actions of economic agents in identical situations.

Conservatism effect

Manifested in slow changes of economic subjects’ beliefs about a particular situation under the influence of new
information.

Certainty effect

Advantage of a smaller income, but "for sure”, i.e. with 100% certainty instead of much bigger income, but with
significantly smaller probability.

Disposition effect

Tendency to keep in portfolios financial assets that are not profitable too long, and to sell assets that provide income too
quickly.

lllusion of significance

Predisposition to use in analysis only that information which confirms already existing opinion of individual about certain
situation.

Overreaction effect

Economic agents are too sensitive to new information, whether it is bad or good.

Recent events effect

People believe that the past and the future are the same. And act as if there is no uncertainty in the market. In addition,
they incorrectly assess future events being under the influence of recent events. As a result, the probability of old events
is underestimated, and probability of recent events is overestimated.

Trap effect

Investing significant capitals, time, efforts in a certain project, investors decide to continue it because of the initial
investment, although prospects are seriously deteriorated.

Effect of ownership

People find their own goods more valuable than similar, but owned by the others.

Variability of risk

People are ready to take bigger risks if they risk profits, but not own funds. Also, the value of risk increases when there
are losses.

Crowd effect

People make decisions that correspond to the actions of the majority, despite the objective reality.

lllusion of control

In some situations people mistakenly believe that control the process, although it is not so. As a result, decisions are
made based on false premises.

Overoptimism

Incorrect assessment of the probability of occurrence of an event due to overoptimistic perceptions and assessments.
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Irrational behavior in financial markets

1. Investors actively buy and sell assets, often using untested or outdated
information, following advices of "experts”, insufficiently diversifying their
investment portfolios and using a variety of models to predict future market
prices.

2. Investors take risky decisions not in accordance with the principle of utility
maximization; in addition they subjectively evaluate the probabilistic
characteristics of the expected results.

3. Investors predict future uncertain variables (e.g. income generated by
certain securities), build statistical and probabilistic models, based on the
information that is related to a previous short-term period, that cannot serve as
the basis for the application of probability theory and mathematical statistics.
4. Investors can take different investment decisions, depending on the form of
problem ("design effect"). The most common example is a choice between
stocks and bonds as a long-term investment object. If assessing the
attractiveness of bonds, investor compares them with long-term shares; he
makes decision in favor of the long-term shares, based on the results obtained
for a considerable period of time. If an object of an alternative investment is
short-term investments in shares, bonds usually seem to be more attractive.

5. Due to the inherent conservatism and using the representativeness heuristic
rule, investors show insufficient or excessive reaction that affects prices of
financial assets and, consequently, the amount of income received by
investors.

Additional behavioral theories

1. Prospect theory - people incorrectly estimate the probabilities: they underestimate the probability of
events that are likely to occur, and overestimate the probability of events that are less likely to occur.
Also they find some events impossible despite their probability still exists. People also consider their
decisions separately, without considering the influence of their actions committed by other transactions,
projects, agreements and others. (see Kahneman, D. and Tversky, A. (1979)).

2. Theory of investors’ behavior in the stock market — is based on two features of human
psychology: conservative thinking and misuse in practice patterns of probability theory. According to
Schleifer A. (2000), these two features lead to the existence of overreactions and underreactions to
new information in the financial markets. This, in turn, leads to overestimation and underestimation of
the assets.

3. Theory of noise trade - some market participants make decisions based on unverified data and
rumors, advices of pseudo experts. They act as so-called "noise traders". They trade, perceiving the
"noise" as the information. They don’t have real information, and therefore their behavior is irrational.
The presence of "noise trading” makes possible the existence of the market and the implementation of
trade transactions. If market prices were the result of adequate information, it would be impossible to
get profits in the market, so trading would make no sense (see Black (1986) and De Long et al. (1993)
for details).

4. Theory of the psychological qualities influence on the traders’ efficiency - the presence of
positive psychological characteristics defines so-called "trader optimism", which is a necessary and
sufficient condition for the traders’ success in the stock market. According to the research results,
correlation between optimism (expressed in points) and level of professional success (size of profits
earned during the period) reaches 1, while being quite significant (see Williamson (1985) for details).
5. The theory of information cascades - in many cases the optimal behavior of the economic subject
is to replicate the actions of his predecessors in similar situations (regardless of the information that it
holds). In such cases, a so-called information cascade appears (see Bikhchandani et al. (1992) and
Bikhchandani et al. (1998) for details).
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Drawbacks of behavioral finance Shefrin H. (2009)

1) it considers specific economic situations, but opinions on them are presented
as a general theory that describes all economic processes. Obviously, individual
economic situation (in case of behavioral finance usually atypical situations and
specific in terms of the behavior of economic subjects are selected) cannot give
foundations for general conclusions for all other situations;

2) economic models, based on behavioral finance, explain only what has been,
those patterns that have already been found, but they are not able to predict
events or new patterns;

3) in the long run only rational investors can survive, irrational ones will bankrupt
because taking excessive risk sooner or later will lead to their disappearance
from the market. Thus, the classical theory, that considers investors as rational
actors is generally true;

4) economic models based on behavioral theory are quite varied and depend on
the views of the developer. So it is impossible to put them all together under a
unified theory. It makes the theory of behavioral finance not enough
comprehensive and universal and the one that can replace classical economic
theory;

5) one of the key concepts of behavioral finance are emotions, though different
scientists interpret them differently, there is no single definition, and therefore
difficult to evaluate them, especially quantitatively, and how they affect the
actions of economic agents.

Discussion points

1. Cognitive traps: additional evidences

2. Experiments with psychological traps

3. Moral hazard, adverse selection and free rider problem in financial
markets

4. Overreactions in financial markets

5. Fear and greed in financial markets

6. Fearindex (VIX)

7. Theory of information cascades

8. Prospect theory
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Theme 4
Alternative theories and concepts

1. Adaptive markets hypothesis
2. Fractal Market Hypothesis
3. Noisy Market Hypothesis.

4. Functional Fixation hypothesis

THE ADAPTIVE MARKETS HYPOTHESIS

Andrew Lo (2004) introduces a new theory attempting to reconcile the EMH
with behavioral finance called the adaptive market hypothesis (AMH).
According to Lo (2004), irrationality can be explained by the fact that
individuals are adapting to changing environments. The basic idea of the AMH
is the application of evolutionary principles such as competition, natural
selection, adaptation, and reproduction to financial markets.

Lo (2004) expands previous research by formulating the AMH in which, prices
reflect as much information as dictated by the combination of environmental
conditions and the number and nature of market participants or “species” in the
economy. Species are distinct groups of market participants, each behaving in a
common manner.
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Evolution of the Financial Markets

Lo (2012) contends that the environment of the last decade is substantially
different from that of the previous seven decades. Today’s markets are larger,
faster, and more diverse than at any other point in history.

Another important aspect of the AMH is the presence of arbitrage or profit
opportunities — the possibility to beat the market. Profit opportunities are the
result of market changes and evolution. However, these opportunities are not
constant and disappear as traders exploit them.

The AMH recognizes the existence of different forms of market dynamics:
trends, cycles, “flats,” bubbles, and crashes. Each of these forms requires
different investment strategies. As a result, investment strategies may perform
well in some environment and poorly in others.

Adaptive Market Hypothesis: Assumptions

« individuals act in their own self-interests, make mistakes, learn and
adapt;

» competition drives adaptation and innovation and natural selection
shapes market ecology; and

+ evolution determines market dynamics.
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Adaptive Market Hypothesis: Practical Implications

+ arelationship between risk and reward exists but is unlikely to be stable

over time because individual and institutional risk preferences are unlikely

to be stable over time; profit opportunities do exist occasionally according to

the AMH;
* investment strategies (based on technical or fundamental analysis) can

perform well, but only in certain environments;

+ asset allocation can add value by exploiting the market’s path dependence

as well as systematic changes in behavior;

* market efficiency is not an all-or-none condition but is a characteristic that
varies continuously over time and across markets; and

+ the primary objective of any market participant is survival for which the

catalysts are innovation and the ability to adapt to market changes.

FRACTAL MARKET HYPOTHESIS

The basic assumptions of the FMH are the concept of fractals (presence of

patterns in price movements) and the existence of different investment horizons

in which some investors make decisions based on short-term horizons, while
others make decisions based on long-term horizons.

According to the FMH, a key characteristic of financial time series is
persistence, which refers to the characteristic of the state that outlives the
process that created it or the continuance of an effect after its cause is
removed. Persistence means that prices may not be random and trends are
typical for financial time series.
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Differences between EMH and FMH

Criterion

EMH

FMH

The rationality of
market participants

Investors always act
rationally and try to
maximize their income.

Investors choose strategies within short-
term or long-term horizons that are
subject to psychological factors, but
investors do not always act rationally.

The degree of
competition in the
market

None of the market
participants can
significantly affect prices,
which equal the intrinsic
value of assets.

Equilibrium prices are formed as a result
of a combination of short-term technical
trading and long-term fundamental
valuation.

Price distribution

Prices are normally
distributed and show
Brownian motion.

Markets can demonstrate a positive price
correlation (indicative of a trend), a
persistent series (more often), and a
negative correlation or anti-persistent
series (rarely).

Assumptions about
pricing

Price is the result of
collective rational
assessments and reflects
the existing fundamental
information.

Price reflects the “intrinsic value” only for
the selected investment horizon and can
be subjected to both fundamental and
technical analysis.

o ror i - e
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OVERREACTION HYPOTHESIS
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Overreactions are generally substantial deviations in price changes on
assets from their average (typical) values during certain time periods.
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Reasons for Overreactions

Overreaction
Cause

Description

Psychologica
| reasons

. Investors act based on emotions (Griffin and Tversky 1992; Madura and Richie 2004).

. Purely psychological characteristics of investor’s behavior are panic and crowd effects.

. Representativeness effect: If a particular market or market sector is growing rapidly over time,

it forms a positive image among investors. Accordingly, investors begin to prefer assets of this sector.
Overconfidence and biased attitude: Investors often overestimate their ability to analyze the

market situation.

Technical
reasons

. Execution of stop-losses (“stops”). These are orders to close opened positions when
reaching a certain level of losses (Duran and Caginalp 2007). Executing stop-loss orders acts as a
movement catalyst or accelerator and leads to increases in the scale of basic movement and loss of control
over its size. The most typical example of overreaction caused by stops execution is the collapse of the
Dow Jones Industry Average (DJIA) in 1987 (Black Monday), when the DJIA lost 22.6 percent of its value.
. Margin-call theory: In case of large and unexpected movement in the market, a margin-call
mechanism often comes into action, closing the most unprofitable position of the client to release the
margln (Aiyagari and Gertler 1999).

Technical analysis methodology is based on the previous price fluctuations in forecasts of
future prices. A widely held belief is that current movement in asset prices can generate specific trading
signals from various technical indicators that will lead to massive operations/trading in the current
movement direction and will strengthen it causing overreaction

Fundamental
reasons

. According to the price-ratio hypothesis proposed by Dreman (1982), companies with low
price/earnings ratios are undervalued. However, few investors want to buy stocks of these companies
because investors still have strong memories of previous negative attitudes toward these companies.
Nevertheless, when negative news of such companies ends and positive news becomes dominant, the
demand for shares increases, leading to abnormal movements. The opposite situation is observed for
overvalued shares.

Existence of
noise traders

Irrational investors are those who make investment decisions on fragmentary information and current price
fluctuations.

Other
reasons

The lack of liquidity in the market can cause situations when even a small number and amount of
transactions can lead to substantial price fluctuations (Jegadeesh and Titman 1993).

UNDERREACTION HYPOTHESIS

The overreaction hypothesis deals with an unexpectedly strong reaction of
investors on certain events. It describes situation with negative correlation in
returns in the long run. Thus, contrarian movements appear after
overreactions. However, an opposite situation could exist in which investors
show little reaction to an event during the period of its appearance but they
react actively to this event during the next period. This situation involves the
presence of positive autocorrelation, which is a situation when positive
changes today lead to positive changes tomorrow and vice versa in short-
term returns and is called the underreaction hypothesis.

46



Reasons for Underreaction

A possible reason for the underreaction hypothesis is the conservatism bias,
which implies that investors are anchored to previous information obtained about
a company or financial asset. When new information appears, they tend to react
to it according to their views. If this information is inconsistent with to their views,
they may ignore it.

Another psychological reason for underreaction is representativeness, which
implies that investors see patterns in random processes.

A third possible reason for underreaction involves different types of investors.
Some investors might make decisions based on fundamentals, while other
investors might make decisions based on technical analysis. Some may use a
short-term perspective, while others may use a long-term perspective.

NOISY MARKET HYPOTHESIS

Black (1985) introduces the concept of noise trading. In the financial markets,
rational investors trade on information while noise traders do not.

Siegel (2006) explains the noisy market hypothesis (NMH) as follows:

Prices of securities are subject to temporary shocks that | call "noise" that
obscure their true value. These temporary shocks may last for days or for
years, and their unpredictability makes it difficult to design a trading strategy
that consistently produces superior returns. To distinguish this paradigm from
the reigning efficient market hypothesis, | call it the "noisy market hypothesis”.
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Market participants with different decision-making bases

Siegel (2006) classifies market participants with different decision-making
bases: speculators and momentum traders, hedgers and insiders, institutional
investors and banks, and others. Each of these participants has reasons for
its decision-making process such as diversification, asset management, tax
optimization, speculations, and liquidity. As a result, many participants with
different trading rationales influence price, which can result in deviations from
fundamental value during certain periods.

Noise traders

Noise traders are not fully rational and base decisions on their own beliefs or
sentiments. These beliefs could be responses to pseudo-signals such as
following market gurus and forecasters, use of technical analysis, illusion of
price patterns identification, and other judgment biases such as past prices
extrapolation. Typical features of noise traders are over optimism and
overconfidence. If beliefs of noise traders become correlated during a certain
time period, the aggregate demand for an asset can shift and result in a price
change.
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FUNCTIONAL FIXATION HYPOTHESIS

Habit is another psychological aspect that might affect investor behavior.
Habits results in the inability of investors to change their decision-making
process even when a situation has changed. In the academic literature,
such a situation (a habitual response to a familiar stimulus) is called
functional fixation first documented by ljiri et al. (1966, p. 194):

People intuitively associate a value with an item through past experience,
and often do not recognise that the value of an item depends, in fact, upon
the particular moment in time and may be significantly different from what
it was in the past.

Causes of the Functional Fixation

» lack of knowledge about the change in accounting method,

» lack of timely feedback that would enable individuals to infer that the
change had occurred,

* no expectation of different payoff,

* responding in a manner consistent with induced expectations of
superiors,

» habitual response to information, and

+ level of ambiguity around the object.
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SUMMARY AND CONCLUSIONS

The EMH was a dominant economic theory explaining financial markets for many years.
It influenced the development of economic theory such as modern portfolio theory and
financial markets such as the development of exchange-traded funds. Yet, restrictive
assumptions and empirical inconsistencies lead to the development of alternative
hypotheses. The most powerful theory emerging is behavioral finance.

According to the EMH, investors are fully rational. A main postulate of the behavioral
finance is that investors can sometimes act irrationally. Irrationality leads to the
appearance of the market anomalies and other issues, which are inconsistent with the
EMH. Various explanations exist for these anomalies including different investment
horizons, presence of the short- and long-term memory in the financial markets,
existence of noise traders, habits, and other purely psychological effects. Presence of
anomalies leads to the development of different theories, concepts, and hypotheses to
explain the financial markets and their behavior. These different approaches include the
adaptive markets hypothesis, fractal market hypothesis, overreaction hypothesis,
underreaction hypothesis, noisy market hypothesis, and functional fixation hypothesis, .
These theories try to explain empirical findings and cannot be treated as a general theory
of the financial markets. Refuting a theory such as the EMH involves exploring alternative
frameworks. Although still popular, the EMH should only be used with great caution
because its assumptions and resultant anomalies are inconsistent with the reality. Thus,
a need exists to develop a general economic theory to explain financial market behavior.

Discussion points

1. Applications of the principles of evolutionary psychology to economics and
finance

2. Evolution of financial markets

3. Fractals: essence and application for financial markets analysis

4. Anatomy of overreactions in financial markets (practical cases)

5. Underreactions in financial markets (practical cases)

6. Noise in the financial markets
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Theme 5. Fundamental analysis

. Fundamental analysis: essence and history

. Key provisions of the Fundamental analysis

. Key macroeconomic indicators

. Central banks and financial markets behavior

. Typical and abnormal reactions of the financial markets for

the fundamental factors

. Force-major events and reaction of the financial markets

. Advantages and shortcomings of the Fundamental analsyis

If there were no bad speculations there could be no good
investments

F. W. Hirst

A speculator is a man who observes the future, and acts
before it occurs.

Baruch, Bernard M.
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Main approaches (methods) to analyze
and forecast prices on financial markets

Technical analysis

Fundamental analysis

looks at the market from the point of the study of past price movements
changes in economics of countries, political with the goal to predict future price
elections, financial authorities regulations movements from the past

and different kinds of force-majeures

You must be a fundamentalist to be really successful
in the market.

John Templeton

“What’s needed is a sound intellectual framework for
making decisions and the ability to keep emotions
from corroding that framework. The sillier the

market’s behavior, the greater the opportunity for the
business-like investor”

Warren Buffet, preface of “The Intelligent Investor” (1973)
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The purpose of fundamental analysis is to find and explore all economic
variables that influence the future earnings of a financial asset.

These fundamental variables measure different economic circumstances,
ranging from macro-economic (inflation, interest rates, oil prices,
recessions, unemployment, etc.), industry specific (competition,

demand/supply, technological changes, etc.) and firm specific (company

growth, dividends, earnings, lawsuits, strikes etc.).

Fundamental analysis identifies four groups of factors
directly influencing the market:

- Economics;

- Political;

- Rumors and expectations;
- Force Majeure.

| noticed that right before you begin to rise or fall, stock
prices typically behave in certain ways. When the
account matches the behavior of prices went into
hundreds, | began to compare the current movement of
the shares that had been in previous days.

Edwin Lefevre

“...there is no way of making an expected profit by
extrapolating past changes in the futures price, by chart or
any other esoteric devices of magic or mathematics. The
market quotation already contains in itself all that can be
known about the future and in that sense has discounted
future contingencies as much as is humanly possible.”

Samuelson (1965)
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Fundamental value of an asset

The fundamental value of an asset is based on historical data characterizing an
asset and its ability to generate cash flows, as well as expectations about the
future events (for example, the growth of cash flow).

Thus, only new facts about economic variables can change the fundamental
value of an asset.

If the calculated value of the fundamental value is higher (or lower) than the
market price, the analyst concludes that the market overestimates (or
underestimates) the assets. Accordingly, in case of overestimation of an asset,
the market should open short positions, and in case of underestimation, on the
contrary, long ones.

Two-factor linier model of share price estimation
by Collins (1997)

P.,=a+ BVPS, + S,EPS,

a, ﬂl’ /82 - coefficients of regression;

BVPS, book value per share;

EPSl - earnings per share.
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Factors, which influence the price dynamics

elections

government
resignation

political crises

others

Inflation

| Producer
prices

|__ Consumer
prices

— others

Changes in
economical policy

‘ Natural disasters ‘

‘ Terrorist attacks ‘

Technical
disasters
Force-major events

Factors, that influence the

price dynamics

i

Rumors and
expactations

Monetary policy

analysts
comments
Other force-
salors rumors
expactations
others

I | I | .
”d“s”!a Labor market nterngtlona Consumption
production relations
— GDP |— Unemployment | Trage balance |— Retail sales
level
| Industrial | payrolls | Balance of | Personal
production payments income
— Productivity — Average salary Foreign — Personal
investment spending
— others — others — others ~— others

Political factors

Meetings of the G-7, trade and economic unions (OPEC

for example);

Statements by Heads of Government, Governors of

Central Banks and Leading experts;

Presidential and other elections and plebiscites (BREXIT

for example)

etc
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Trump and dollar

e—a—-m;m LN L SR T T A‘.‘l.llﬂl
"o

B

BREXIT and GBP

£ b-eoit;;/.'n-un.d 004 11 00 A1 I v TP Sk L
- [t

P |

B




Rumors and expectations

Forecasts and comments of analysts take the leading position among the
rumors and expectations in the market. Acting as experts, analysts offer their
own vision of the future that can influence the behavior of market participants.

The old saying "buy the rumor, sell the news" means that rumors have one
effect on a particular trading instrument's price movement, and news can have
an opposite effect.

U.S. stock market reaction (Dow-Jones index) on the United States
long-term credit rating reduction by S & P in August 2011
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Force majeure situations

extraordinary circumstances that do not depend on the will and actions
of the participants of economic events.

* Natural disasters

» Technological disasters

+ Terrorist attacks

* Unexpected political events

» Unexpected economic events

The U.S. stock market (Dow-Jones index) reaction on September 11, 2001
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Economic factors

- Indicators of economic growth (gross national product, industrial production
etc.);

- trade balance and balance of payments;
- consumption;

- budget deficit

- money supply;

- inflation and inflation expectations;

- interest rates and monetary policy;

- business and consumer confidence;

- labor market.

Fundamental factors and market reaction

The reaction of the market depends on the importance of fundamental news
and on the complex of other circumstances. For example, important positive
news on uptrend market with high probability will lead to prices increase and
to continuation of the current trend. While downtrend markets’ reaction to
similar news, is much less predictable - the trend may remain unchanged,
and the reaction to the news will be short-term and small in size or absent or
even adverse.
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Reaction of FOREX on publication of unemployment rate in the
U.S on October 5, 2012 at 14:30
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On October 5, 2012 unemployment rate in the U.S. in September was published. It was 7.8% versus 8.2%
predicted value (the size of unemployment rate in the previous month was 8.1%). September figures could
be characterized as positive, at least relatively predicted and previous values. They indicate the
improvement of economic situation in the country. The logical response of the exchange rate in this case
should be growth of the U.S. dollar (in case of currency pair EUR / USD dollar growth will mean decrease of
the EUR / USD). However, dollar decreased relative to the Euro

Reaction of the EUR / USD to Nonfarm payrolls publication
on February 5, 2010
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On February 5, 2010 statistics on the U.S. labor market was published. The
number of nonfarm payrolls (humber of new employed outside agriculture) in
January 2010 was -20,000. Average forecast was +15,000. The previous value
of this indicator was revised downward (from -85,000 to -150,000). This
fundamental new was a negative signal about the state of the U.S. economy. In
theory the U.S. dollar on FOREX should fall.
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Reaction of EUR / USD to trade balance of the euro area publication
on March 18, 2010
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Another example is publication of the trade balance of the euro area data on
March 18, 2010. Its value was -8.9 bin euro against forecast +4.0 bin. This news
was negative for the European currency. Combined with the existing negative
trend for the euro, reaction on this publication was quite strong and negative

Monetary policy and the role of Central banks

Central banks are the largest players in the international foreign exchange
market (FOREX).

By regulating the interest rates, the central bank not only affects inflation
processes and economic activity in the country, but also increases or
decreases the demand and supply to the national currency in the international
foreign exchange market, and hence the exchange rate of the national
currency.

Central banks can influence exchange rates by currency interventions.
Currency interventions can break the balance of supply and demand in the
foreign exchange market. Also interventions lead to significant price
fluctuations.
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Central banks: overview of basic instruments

1) regulation of the discount rate;
2) open market operations (repo transactions);
3) management of the norm of bank reservations;

4) money supply management.

Results of the Japanese central bank intervention, on October 31, 2011 in
the international foreign exchange market (currency pair USD / JPY)
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Market reaction to fundamental news is not always obvious and predictable, and can vary both in size
and period of reaction. However, in general, positive news lead to price increase, and negative - to
price decrease. Also, making decisions after fundamental news, market expectations should be
considered.

The effectiveness and efficiency of fundamental analysis is questionable. For example, Dechow et al.
(2001) notes that fundamental analysis helps to predict future prices and the use of more
sophisticated techniques increases quality of the fundamental analysis.

Grinblatt and Titman (1989, 1992), Wermers (1997), Daniel, Grinblatt, Titman and Wermers (1997)
and Chen, Jagadeesh, and Wermers (2000) show that the use of fundamental analysis allows to form
a better investment portfolio. Similar conclusions have Tavares and Silva (2012). They analyzed the
Brazilian stock market in 2005-2007 According to the results of their research, fundamental analysis is
able to predict changes in the value of the company and can help to make the right investment
decision on Brazilian stock market.

Zwart, Markwat, Swinkels and van Dijk found that fundamental analysis usage in financial markets of
developing countries generates economically and statistically significant results.

Wermers, Yao and Zhao (2007) evaluated the effectiveness of fundamental analysis versus technical.
Their results show that technical analysis gives no results, better than average on the market. While
fundamental information enables to obtain results which are larger than average.

Similar findings were obtained by Gregory-Allen, Shawky, Stangl (2009). They analyzed performance
of managers of investment funds during 2002-2006 (more than 11,000 portfolios were analyzed) and
found that the only approach that significantly increases investment funds returns is fundamental
analysis. But theopposite results are demonstrated by Casey and Quark (2004), Ahmad and Nanda
(2005). They find better effectiveness of technical analysis in comparison with the fundamental.

Discussion points

=

. Force-majors and reaction of financial markets

. Alan Greenspan: the most influencing person in the financial
world in 90-es

. Warren Buffet: a legend
. BREXIT: pros and contras
. Fundamental analysis of Oil market
. Fundamental analysis of Gold market
. Fundamental analysis of US dollar
. Fundamental analysis of US stock market
. Federal reserve system: the most influencing CB in the world
10.European Central Bank (ECB)
11.Bank of Japan: the reaches CB in the world
12.Bank of England: the oldest CB in the world
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Theme 6
Technical analysis

1. Technical analysis: essence and history

2. Dow Theory and basic postulates of the Technical
analysis

3. Methodology of the Technical analysis

4. Graphical patterns

5. Average analysis and trend indicators

6. Oscillators

“If the market makes numbers out of
information, one should be able to reverse the
process and get information out of numbers”

motto of Doyne Farmer’s prediction company
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Technical analysis is a forecasting method of price
movements using past prices, volume, and open interest.

“The technical approach to investment is essentially a
reflection of the idea that prices move in trends that are
determined by the changing attitudes of investors toward
a variety of economic, monetary, political, and
psychological forces. The art of technical analysis, for it
is an art, is to identify a trend reversal at a relatively early
stage and ride on that trend until the weight of the
evidence shows or proves that the trend has reversed.”

Pring (2002), a leading technical analyst

Price forecasting in the technical analysis is based on previous trades.

The most important results of previous trades are:
- price;
- volumes.

TA and its postulates:

1. Movements in asset prices include all the factors.
2. Prices move directionally.

3. History repeats.

Indices must confirm each other

The volume of trade must confirm a trend

The trend is valid for as long as there has not filed an explicit signal
that it has changed
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The main methods of technical analysis

Methods of TA

Y

Chart Mathematical Cycles

— Levels identification

Average
analysis
Trend
indicators

Elliott cycles
theory

— Continuous patterns

— Candle analysis

— Reversal patterns

Chart methods: levels

Chart methods are based on visual analysis of price dynamics. The main
advantage of these methods is the ease of use. The main disadvantage is a
high level of subjectivity (different technical analysts on same chart can find

different patterns and make different conclusions from the analysis).

Level is a price zone where interest of the market is
concentrated.

Their existence is based on the postulate "history
repeats” and on the assumption that if the price changes
direction achieving a certain price level (no matter for
what reasons), then the next time it will behave in the
same way, because market has a memory.

There are two types of levels: support and resistance.
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Level of support

a price level achieving which downward trend appears to be moving in the
opposite direction. On the support level long positions should be opened
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Level of resistance

a price level at which the uptrend begins to move in the opposite direction. On
the resistance level short positions should be opened
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Trendlines

a graphical representation of the data changes regularity.

Trendlines are used to detect and confirm the presence of directional price
movement (trend). There are upward and downward trendlines.

What is The Trend Line ?
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Channels

The combination of support and resistance levels used to construct the trendlines
leads to an interesting method of chart analysis - channels. Channel is a special
case of support and resistance lines construction when trend is present and these
lines are parallel. Rules of trade in this case are similar to the rules of trading with
ordinary levels: to buy from the support line and to sell from the line of resistance
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Graphic patterns: reversal patterns

There are two types of graphic patterns:
- reversal,

- continuous.

Reversal patterns generate signals about possible change of trend direction. The
most important patterns of this type are "head shoulders", “inverse head and
shoulders", “double bottom” and “double top”, “triple bottom” and “triple top”.

T m

Continuous patterns

Contrary to reversal, continuous patterns confirm current trend and signal about the
beginning of the movement actualization after a period of consolidation. The most
important among continuous patterns are: triangles, flags and pennants, rectangles,
etc.
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Upper Shadow
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Lower Shadow

Japanese Candlesticks
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Depending on the body size and
shadows different types of
Candlesticks are distinguished:

“hammer”, “star”, “doji” “hanged” and
others.

Combinations of different types of
candles can act as signals of trend
reverse or continuation.

Each combination has its specific,
often poetic, name: “fallen star”, “two
flying crows”, “morning star doji” and

many others.

Moving average

Moving average is an instrument of time series smoothing that gives average
price values for a certain period of time.

Depending on the specifics of the calculation there are several types of moving

averages:

- Simple Moving Average (SMA) - a calculation of a simple arithmetic average

over a certain period;

- Weighted Moving Average (WMA) - modified SMA with weights chosen so that
recent prices have more weight than the previous ones;

- Exponential Moving Average (EMA) - also uses weights, but unlike the WMA:
in its calculation are involved not the previous values of prices, but the average
values of these prices over time.
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Moving averages and trading signals generation (dynamics
of the price of gold in winter 2012,
EMA with periods of 13 (thick red line) and 44 (thin blue line)
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Trend indicators

specific class of technical analysis indicators, designed to detect the presence
and direction of trends, as well as their stage.

The most commonly used trend indicators are MACD, ADX and Parabolic SAR.
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Oscillators

a class of technical analysis indicators that characterize the overbought /
oversold conditions of the market. That helps to define the upper and lower
limits range, which currently ranges price.

The most commonly used indicators among oscillators are Momentum,
Stochastic and Relative Strength Index (RSI).
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Elliott wave theory

a theory of cycles and is more developed on the theoretical than practical level. It
examines patterns of cyclical fluctuations of various processes, including the
movement of stock prices. In theory, knowing the phase of the cycle of movement

conclusions about the future price movement can be done
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The role of technical analysis in methodology of financial markets’ analysis

Authors Brief characteristics of the research Research results
Taylor and Questionnaire survey in 1988 on behalf of| At least 90% of the respondents acknowledged the influence
Allen (1992) the Bank of England among the major |of technical analysis on the formation of forecasts and decisions
currency dealers in London.
Menkhoff Survey among professionals such as| Most market participants use technical analysis as a tool in the
(1998) dealers and fund managers in Germany analysis of financial markets
Cheung il Mail survey among U.S. foreign exchange| Technical trade prevailed over the fundamental (30% of traders

Chinn (1999)

traders during October 1996 and November
1997

against 25%)

Group of thirty
(1985)

Poll of views of market participants on the
specifics of the foreign exchange market in
1985

97% of bankers and 87% of the investment funds managers
believe that technical analysis has a significant impact on the
market.

Brorsen  and
Irwin (1987)

Poll among advisory groups of large
futures funds in 1986

More than half of advisers said that they relied on computer
technical trading systems in preparation of forecasts and
recommendations.

Lui and Mole
(1998)

Poll of currency dealers in Hong Kong in
1995

Dealers believe that technical analysis was more useful than
fundamental analysis in predicting and identifying trends and
turning points.

Cheung and
Wong (2000)

Survey of dealers in the interbank market
in Hong Kong, Tokyo and Singapore in 1995

About 40% of the dealers said that technical trading systems
are major determinants of the exchange rate in the medium term.

Cheung and
Chinn (2001)

Survey of American foreign exchange
traders, conducted in 1998

About 30% of traders indicated that technical analysis better
fits their trading strategies. About 31% of traders said that trade
based on technical analysis is a major determinant of exchange
rate changes on the time horizon of 6 months.

Oberlechner
(2001)

Survey of foreign exchange traders and
financial journalists in Frankfurt, London,
Vienna and Zurich in 1996

For foreign exchange traders technical analysis was more
important forecasting tool than fundamental analysis in the time
horizon of 3 months, and for financial journalists, it was more
important on the horizon up to 1 month.

Critiques on technical analysis

- technical analysts are always trading too late

- lack of a sound statistical analysis

- technical trading rules seem to be somewhat vague statements without
accurately mathematically defined patterns

- highly subjective nature

- technical analysis is voodoo finance
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Data Snooping and TA Efficiency

Data snooping is the generic term of the risk that the best forecasting model found
in a given data set by a certain specification search is just the result of chance
instead of the result of truly superior forecasting power
(see Griffioen (2004) for details).

Results of strategy "Morning buy" during the first four months of 2011

Month Profit/loss Profitability Arlmue-ﬂ-
profitability

January 142 14% 170%

February 127 13% 152%

March 276 28% 331%

April 209 21% 251%

In May 2011 it showed a monthly return of minus 59%, that means the loss of
more than half of the deposit and nearly all the gains that have been received
before.

Analysis of the strategy in 2011 revealed that during the year deposit would be
lost completely. A similar picture was observed in 2010

Discussion points

. Japanese Candlestick Charting Techniques

. William Gann and his theory of technical analysis
. Fibonacci numbers

. Trend indicators: calculation and interpretation

. Oscillators: from the early beginning till nowadays
. Elliott wave theory

. Charles Dow and his theory

. Eastern technical analysis
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. Reversal chart patterns

10.Continuous chart patterns
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Theme 7
Trading in Financial Markets

1. Trading in financial markets: overview
2. Evolution of trading in financial markets
3. Internet-trading: advantages and disadvantages

4. Basics of trading in the financial markets: margin
trading, leverage, CFD, types and parameters of the

orders

Financial trading: overview

What is being traded?

Financial trading involves the buying and selling of financial instruments. These can be cash instruments,
like shares, forex or bonds. They can also be derivatives, such as CFDs, futures or options.

Whatever the instrument being traded, the intended outcome is always the same: to make a profit. To do
this, you usually buy low and sell high. If you sell an instrument for less than you bought it, you'll make a
loss.

Who is doing the trading?

In financial markets, millions of companies, individuals, institutions and even governments are all trying to
profit from buying and selling financial instruments at the same time.

This means that the prices of those instruments tend to constantly be on the move. A market that moves a
lot is known as a volatile market. These markets bring more opportunities for profit, but also mean increased
risk.

Where does trading take place?
Financial instruments can be bought and sold in one of two ways:
They can be traded on exchanges, highly organised marketplaces where a particular instrument is bought
and sold (like the New York Stock Exchange)

Or they can be traded over-the-counter, when two parties agree to trade instruments with each other (like
when you trade CFDs with a provider)
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Forex

The foreign exchange market, also known as the FX or Forex market, is the
largest and most traded financial market in the world.

The FX market has grown to a daily trade volume of over $5 trillion a day which is
over 200 times bigger than the New York Stock Exchange.

Historically, the major players in the FX market were large central banks,
multinational firms and big financial institutions.

While these organizations are still the major players in the market, the growth of
online brokers and technology has made it possible for individual retail traders to
access this market and trade on a level playing field with the big players.

Advantages of Trading Forex
. Liquidity
. Continuous Operation
. Leverage
. Low Entry Level
. Low Transaction Costs
. No Market Manipulation

OO, WNE

What are equities?

When you buy equity (or stock), you are taking ownership of a small part
of a particular company. If that company increases in value, the value of
your equity also increases. Equity is bought and sold in the form of shares.

A stock index is a measurement of the price performance of a group of
shares from a particular exchange. The FTSE 100, for example,
represents the 100 largest stocks trading on the London Stock Exchange.

Because they are purely notional, the only way to trade an index is via a
product that mirrors its performance. These products can include index
funds, ETFs, futures, CFDs and spread bets.
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Investing vs Trading

Investor

The aim of an investor is to gradually build up their net
worth by buying and holding a portfolio of stocks,
bonds, mutual funds or other investable instruments.

Investments are often held for years or even decades.
Investors take advantage of certain perks such as
dividend payments, coupon payments and/or interest
during this time. When the markets fall in value, many
investors will hold on to their investment in the
expectation that the price will rebound. Investors are
therefore looking at the long-term value of their
investment and aren’t too concerned with the day to
day volatility in the market.

Investors take physical ownership of the instruments
they have purchased. So for example, if an investor
buys shares in a company they will physically own a

portion of that company and will receive a certificate of

ownership. A shareholder can carry certain privileges
such as voting rights on certain corporate actions, as
well as benefit from dividend payments on the profits..

Trader

Trading is the more frequent buying and selling of
financial instruments with the aim of outperforming
buy-and-hold investments. There is no ownership of
the underlying asset so traders are merely
speculating on the price movement.

The length of time a trader has a position open for
can range from seconds to years. This timeframe is
entirely up to them and relates to their objectives,
account size, risk profile and time they can commit to
trading. Trading requires a more hands on approach
than investing and regular assessment of market
conditions is essential when traders have open
positions.

Tradable assets

A financial instrument is a tradable asset of any kind i.e. it is an asset we can
buy or sell at a monetary value on a financial market.

Examples of financial instruments include currency pairs (i.e. the foreign
exchange/FX market), commodities, stock indices and the stock of companies
(also known as individual equities). As we do not take ownership of these
assets when we are trading we are actually speculating on the price of futures
contracts for FX instruments and Contracts for Difference (CFDs) for shares,

commodities and stock indices.

The CED is a tradable contract between a client and a broker, who are
exchanging the difference in the current value of a share, currency, commodity
or index and its value at the contract’s end.

The price of these contracts is directly related to the price of the underlying
instrument. So any movement in price of the physical asset will see a similar

move in the price of the contract.
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Evolution of trading in financial markets

For many years stock exchanges were physical locations where buyers and
sellers met and negotiated. Exchange trading would typically happen on the floor
of an exchange, where traders in brightly colored jackets (to identify which firm
they worked for) would shout and gesticulate at one another — a process known
as open outcry or pit trading (the exchange floors were often pit-shaped —
circular, sloping downwards to the centre, so that the traders could see one
another).

With the improvement in communications technology in the late 20th century, the
need for a physical location became less important and traders started to
transact from remote locations in what became known as electronic trading.
Electronic trading made transactions easier to complete, monitor, clear, and settle
and this helped spur on its development.

By 2011 investment firms on both the buy side and sell side were increasing their
spending on technology for electronic trading. With the result that many floor
traders and brokers were removed from the trading process. Traders also
increasingly started to rely on algorithms to analyze market conditions and then
execute their orders automatically.

Internet (on-line) trading

Online trading is simply buying and selling assets through a
brokerage's internet-based proprietary trading platforms. The
use of online trading increased dramatically in the mid- to late-
'90s with the introduction of affordable high-speed computers
and internet connections.

Stocks, bonds, mutual funds, ETFs, options, futures, and
currencies can all be traded online.

81



Internet (on-line) trading: advantages

1) If there is a market opportunity, investors can make a
decision and get real time stock trading without having to call
or visit the broker's office.

2) It is easy to open and manage your account online.

3) Investors can access their accounts online 24/7.

4) Online trading is secure, and you can make a lot of money
if you use it smartly and carefully.

5) Lower brokerage and fees (in almost all cases). Fees can
be even lower if you're a frequent trader.

Internet (on-line) trading: disadvantages

1. Online trading is a risky business and you can always
potentially lose money.

2. You’re on your own; you have to decide if it's a good or bad
buy/sell. you have no advisor to help you. If you're not a pro,
your risks may be higher.

3. Sometimes, Internet connection can be a problem or the
website itself loads very slow.

4. Investors may incur a loss due to mechanical or platform
failures.

5. Users who are not familiar with the ins and outs of the basics
of brokerage software can make mistakes which can prove to
be a costly affair



Margin trading

Margin trading refers to the process whereby individual investors buy more
stocks than they can afford to.

For this purpose, the broker would lend the money to buy shares and keep
them as collateral (so called margin).

Margin Call: An investor receives a margin call from a broker if one or
more of the securities he had bought with borrowed money decreases in
value past a certain point. The investor must either deposit more money in
the account or sell off some of his assets.

What is leverage?

leveraged trading, which means that your exposure to the underlying market is
disproportionately large compared to the size of your initial deposit — greatly
magnifying your potential profit or loss

Leverage of 20:1 means that a deposit of £1 gives you £20 exposure in the
underlying market.
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Buy vs Sell

Buying Long:
In traders’ jargon when we want to buy an instrument it is called ‘going long’.

Selling Short:
The term ‘selling-short’ or ‘short-selling’ often confuses many new traders.
Short selling allows traders to benefit from a fall in the market value of an
instrument. But how can we sell an asset we do not own? We borrow it.

We sell at
current
market price -

Price falls to
$400 per
share and we
buy it back

The Spread

This difference between the buy and sell price is the spread.

The cost of placing a trade with our broker is called the spread. Our

broker receives a spread for providing us with the services of their

trading platform, software and access to the market. All instruments

will quote two slightly different prices depending on whether we are

buying or selling the instrument. When we want to sell an instrument

we are offered one price and when we want to buy we are offered
another slightly higher price.

The spread is usually quite a small difference but the cost to us will
depend on the size of our position. Larger positions will mean a
larger monetary amount. We will discuss spreads again in greater
detail but for now all we need to know is that this is the cost of
placing a trade.
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Orders

An order is an instruction to buy or sell on a trading venue such as a
stock market, bond market, commodity market, or financial derivative
market. These instructions can be simple or complicated, and can be
sent to either a broker or directly to a trading venue via direct market
access.

A market (instant execution) order is a buy or sell order to be
executed immediately at current market prices. As long as there are
willing sellers and buyers, market orders are filled. Market orders are
therefore used when certainty of execution is a priority over price of
execution.

A conditional order is any order other than a limit order which is
executed only when a specific condition is satisfied.

Pending orders (limit orders)

A pending order is an order that was not yet executed, thus not yet
becoming a trade. It can, for example, be an order that states that you do not
want to buy before the price of a financial instrument reaches a certain point.

A limit order is an order to buy a security at no more than a specific price, or to
sell a security at no less than a specific price (called "or better" for either
direction). This gives the trader (customer) control over the price at which the
trade is executed; however, the order may never be executed (“filled").

Limit orders are used when the trader wishes to control price rather than
certainty of execution.

A buy limit order can only be executed at the limit price or lower. For example, if
an investor wants to buy a stock, but doesn't want to pay more than $20 for it,
the investor can place a limit order to buy the stock at $20. By entering a limit
order rather than a market order, the investor will not buy the stock at a higher
price, but, may get fewer shares than he wants or not get the stock at all.

A sell limit order is analogous; it can only be executed at the limit price or
higher.
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Pending orders (stop orders)

A Stop order is an instruction to submit a buy or sell market order if and when
the user-specified stop trigger price is attained or penetrated.

Sell-stop order
A sell-stop order is an instruction to sell at the best available price after the price
goes below the stop price. A sell-stop price is always below the current market
price. For example, if an investor holds a stock currently valued at $50 and is
worried that the value may drop, he/she can place a sell-stop order at $40. If the
share price drops to $40, the broker sells the stock at the next available price.
This can limit the investor's losses or lock in some of the investor's profits (if the
stop price is at or above the purchase price).

Buy—stop order
A buy—stop order is typically used to limit a loss (or to protect an existing profit)
on a short sale. A buy-stop price is always above the current market price. For
example, if an investor sells a stock short—hoping for the stock price to go down
so they can return the borrowed shares at a lower price (i.e., covering)—the
investor may use a buy stop order to protect against losses if the price goes too
high. It can also be used to advantage in a declining market when you want to
enter a long position close to the bottom after turnaround.

Stop-loss and Take-profit orders

Stop-loss order, stock or commodity market order to close
a position if/when losses reach a threshold

A take-profit order (T/P) is an order used by currency
traders specifying the exact rate or number of pips from the
current price point where to close out their current position
for a profit. The rate deemed to be the level where the trader
wants to take a profit is sometimes referred to as the "take-
profit point".
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Discussion points

. Day Trading

. Scalping

. Trading psychology

. Dark pools

. Algorithmic Trading

. High-frequency trading
. Trading strategies

. Binary options
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IlpakTHYHA YaCTHHA KYPCY
(AHIJIOMOBHA BepcCin)
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Lab Nel

"MetaTrader 4: Introduction®’

Plan
1. Introduction to the MetaTrader
2. Basic elements of the interface: Toolbar and its basic elements
3. Types of graphs
4. Open Demo Account ($ 10,000 USD, 1: 100 Leverage, Note Login and
Password)
5. Configure Market Watch: Add and Remove instruments
6. Explore "Terminal™: balance, equity, account history, signals
7. Make 10 trades (various financial assets, different sizes)

Instructions

. Explore Help in MetaTrader 4
. Open demo-account (File/Open an account). Note login and pass.

. Explore MarketWatch: Learn to customize this item, add / remove trading

instruments, add time display and maximum and minimum prices.

. Explore Terminal: Trade tab (know the content of the concepts Balance,

Equity, Margin, etc.), Account History (able to customize the display of the list
of transactions), Alerts (explore the types of signals and learn how to

customize them)

. Make minimum 10 multi-directional trades with different volumes
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Lab Ne2

«Pending orders in MetaTrader 4”

Plan

1. Types of pending orders in MetaTrader 4

2. Choose 1 trading instrument and set all the possible types of pending orders for
it

3. Make 10 trades (different instruments, different volumes) using intuitive

trading

Instructions

1. Read MetaTrader 4 Help about pending orders and their types

2. Learn how to set/delete pending orders

3. Learn how to change parameters of the pending orders (price, stop-loss, take
profit)

4. Make at least 10 trades with different volumes (different order types, different

instruments, different volumes)
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Lab Ne3

«Scalping in financial markets”

Plan

Scalping: essence and basic strategies
Make 50 trades, using various scalping strategies

Analyze results and choose the best scalping strategy

Instructions

. Using information from Internet explore the essence of Scalping and basic
strategies based on it

. Choose 2-3 scalping strategies and try to realize them in practice (make 50
trades and analyze their efficiency)

. Provide conclusions about scalping as a trading method
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Lab Ne4
«Technical analysis in MetaTrader 4. Trading based on technical analysis”

Plan

1. Add support and resistance lines in MetaTrader 4

2. Building Channels using MetaTrader 4

3. Search for graphical patterns and make trades on their basis

4. Technical indicators in MetaTrader 4 (adding, deleting, customizing)

5. Trading based on technical analysis signals (make 10-20 trades based on

different signals)
Instructions

1. Explore main elements of technical analysis available in MetaTrader 4

2. Learn how to make technical analysis using MetaTrader 4. Conduct technical
analysis using graphical methods for different trading instruments. Make trades
on detected signals (note the reasons for opening and closing the positions)

3. Learn to work with different technical indicators in MetaTrader 4. Make trades

based on signals from trend and oscillatory indicators
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1.
2.
3.

Lab Ne5

«Trading on news and fundamental analysis”

Plan

Explore economic calendar

Identify key fundamental events

Make trades based on news with explanation of the reasons for entering and

closing the positions

4.
5.

Make trades based on fundamental analysis results

Analysis of the results. Provide conclusions.

Instructions

. Explore basic statistical indicators, published in different countries like USA,

EU, Japan etc (information IS available at

https://www.forexite.com/default.html)

. Explore the publication of economic data on the current week (you can do it

using the following links https://www.forexite.com/default_en.html or

https://www.fxclub.org/economcalendar/)

. Provide fundamental analysis of the certain asset and make trades according to

results of this analysis

. Try trading on news
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Lab Ne6

""Auto trading: essence, testing, practical use"

Plan

1. Auto trading and strategies’ testing in «Meta trader 4».
2. Back testing and optimal parameters detection.

3. Conclusions — optimal parameters and efficiency analysis.

Description

Your aim is to find the optimal parameters of the trading strategy. Main criterions are
net profit, profit/drawdown ratio, % of successful trades and overall number of the
trades.

Main parameters of the trading strategy are presented in the table below

Parameter Onuc
Tp (Take profit) | The size of expected profit per deal (in points)
Sh (1mar) Interval through which the position increases
S| (stop-loss) Maximum size of losses per trade (in points)
Beglot Initial trading volume

Initial deposit - 50 000 $

Your aim — maximum profits with minimum risks

Instructions
Explore Help about auto trading and experts in MetaTrader 4
Activate strategy tester panel (View / Strategy tester)
Open the list of experts
Choose expert «Imitation»
Button «Expert properties» allows to set parameters of optimization
Use period from 01.01.2007 to 31.12.2007
Button «Start» starts the process of back testing

N o g Bk~ DR
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KoHcnekT-nnpe3eHTamis
(YKpalHOMOBHA BepcCif)
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+

Tema 1. AHani3 iHaHCOBMX PUHKIB Ta
Mi>KHapOAHI iHBeCTuLil

+

NMnaH
1. CyTHIiCTb Ta 0cob6nMBOCTI aHanizy iHaHCOBUX
PUHKIB.
2. CyTHICTb Ta 0CO6MMBOCTI MiXKHAPOAHUX
IHBECTULN.

3. DIHAHCOBI PUHKM Ta €KOHOMIYHI Kpu3n.
nobanbHa iHaHcoBa kpu3a 2007-2009 pokis.

4. OCHOBHI niagxoam oo aHanisy iHaHCOBUX PUHKIB.
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®iHaHCOBUWA PUHOK

®diHaHCOBMI PUHOK - cneuundiyHa cdepa hiHaHCOBUX
BiAHOCWH, A€ 3AINCHIOETLCS PyX (PiHAHCOBMX pecypciB, i
(bopMyIOTbCS NOMNUT | NPONO3ULLIS HA HUX.

®iHaHCOBUI PUHOK MOAINSETLCA Ha:
« ®oHAoBUIA PUHOK
« CTpoKOBUIN PUHOK (PUHOK MOXiAHMX (hiHAHCOBMX
IHCTPYMEHTIB)
 [poWwoBMN pUHOK (Ha TEPMIH O OAHOrO POKY)
* PwuHoK kanitanis (Ha TepMiH 6inbLie 0aHOro poKy)
+ BantoTtHui puHok (Forex)

i BantoTHuUM pnHok (FOREX)

®opekc (Forex, iHoai FX, Bia aHrn. FOReign EXchange - «3apy6ikHuit 06MiH») -
PVHOK MixX6aHKiBCbKOro 06MiHy BanoTV 3a BiflbHUMM LiHaMK (KOTUPYBaHHS
opmyeTbcs 6e3 06MexeHb abo (iKcoBaHMX 3HaYeHb). TOMy 3a3BUYal

BMKOPWCTOBYETbLCS NMOEAHAHHS «puHOK dopekc» (aHrn. Forex market, FX-market).

TepMiH ®opeKc NPUNHATO BUKOPUCTOBYBATU ANSi MO3HAYEHHS B3AEMHOMO O6MiHY
Ba/IlOTH, @ HE BCI€i CYKYNHOCTI BatOTHUX onepaLin.

Haibinblumin i Hanbinblu NikBigHWI B CBIiTi rNo6anbHWUiA (hiHaHCOBUIA PUHOK
(WopaHsa TyT npoaaeTbes i KynyeTbest 6a13bko $ 4 TPH, AN NOPIBHAHHS:
LOZEHHMI 0BCAr pUHKY LiHHWX nanepiB - 6113bko $ 300 MNpAa, pUHKY BamtOTHUX
¢d'touepcis - 6nmsbko $ 40 mnpa).

ToBapoM Ha UbOMY PUHKY BUCTYMakOTb HauioHanbHi BanoTu. LiHW Ha BanoTn
BM3HAYaloOTbCA TiNbKU piBHEM NONUTY i Mpono3uuii i PopMyIOTLCA Ha OCHOBI yroam
MK yYaCHMKaMu TOpriB/ii.

97



* FOREX: pexuM poboTu

ToproBi Yacu abo 6ip)0oBi FOAMHK - HaMYacTile nig UM
CNIOBOCMNOJTYYEHHSIM MatOTb Ha yBa3i Yac poboTun CBITOBUX
LeHTPIB PUHKOBOI TOPriBNi, Takux, K JTonaoH, Hbto-Mopk,
FOHKOHT i T. 4. Toprosi Yacu 6ip>x, po3TallOBaHMX B Pi3HNX
YyacCTMHaX CBITY, BiOPI3HAOTLCS.

B KOHTeKCTi BantoTHOro puHKy ®opeKc TOprosi Yacu
03Ha4aloTb Yac, KON MOXHA YKaaaTh yroaum - uinoaoboso B
6yaHi.

* FOREX: pe>|<MM p060TM

14 15 16 17 18 19 20 21 22 23 0 1 2 3 4 5 6 7 Bpewst o Mpureurty (GTM)
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i FOREX: pexxum poboTu

GBP/USD

m
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USD/CAD
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i Y4acCcHMKN BAaNKOTHOMO PUHKY

MapkeT-Mmenkepu

[litoyi Ha No3abip>XOBOMY PUHKY YUYaCHWUKM yroa,
6e3nocepeaHbO BU3HAYAKOTh NIKBIAHICTb LIbOrO PUHKY i

nigTpUMyoTh ii. BUCTYnatoTb K Npoaasui, Tak i Nokynui.

ABN AMRO Bank. Credit Suisse First Boston. Deutsche Bank. Barclays Bank.
Union Bank of Switzerland. Citibank. Chase Manhattan Bank. Standard
Chartered Bank
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i YYyacHWKM BaNOTHOINO PUHKY

Perynatopu pyuHKy

Perynatopu BantOTHOMO PUHKY Lie OpraHu
AEPXXaBHOrO yrnpasBniHHSA, WO perynoTb eMICito
HaLiOHANbHOI Ba/lOTM CBOEI KPpalHW, @ TaKoX
3BE€pPHEHHS HauioHaslbHOI Ta IHO3eMHOI BantoTun

i Y4YaCHUKM BaNKOTHOIO PUHKY

EMITE@HTN PUHKY

EMiTeHTaMM BantoTHOrO PUHKY, SK NPaBUNO, € LEHTPasIbHI
6aHkn. OcHoBHa MoOTMBaUisS poboTH LeHTpanbHNX 6aHKiB
3aXUCT iHTepeciB AepXXaBu, sIKy BOHU NpeacTaBnsoTb. Y

(PYHKLUIIO LeHTpanbHUX 6aHKiB BXOAWUTb YrpaBiHHS
BaNOTHMMUN pe3epBaMn, NPOBEAEHHS BaIIOTHUX
iIHTEpBEHLN, WO pobnsaTb BNIMB Ha piBEHb 06MiHHOrO
KYpCy, @ TaKOX perynioBaHHs piBHA NPOLEHTHUX CTaBOK MO
BKMAAEHHSX B HaLOHasbHIM BantoTi
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i YYyacHWKM BaNOTHOINO PUHKY

OpraHizaTopy pUHKY

OpraHi3aTopy puUHKY - nocepeaHMKaMmn Npu 3AiNCHEHHI
TOpriB, YKNaAeHHS yrog i opraHisauii po3paxyHKis.

OCHOBHMMW OpraHizaTopaMun BasilOTHOMO PUHKY E€:
iHdbopMaUiviHi areHTCcTBa, 6pokepcbki dipMu i Gipxi.

Y4YacCHUKM BaNlOTHOIO PUHKY.

IHdopMauilHi areHTCTBa

IHdopMaLinHi

areHTCTBa € IHdopMaLiiiHi areHTCTBa nons, %
rnocepefiHMKaMm npu Peiirep 397
npoBeAeHHI TOpriB, Bnym6epr 15.9
36upatoun i [Joy-[xoHc Tenepeit 15.0
y3arasnbHioloum Bpvax 64
iHdbopMaLlii, siky MoTiM o 1338

nepeaarTb Y4aCHUKAM
(PiHAHCOBOIrO PUHKY.
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i YYyaCHWKKM BaNOTHOIO PUHKY.
bpokepu

Y dyHKUii 6pokepCbknx ¢dipM MidXO6aHKIBCbKOro pUHKY,
TAKOX SIK 6pokepCbkunx ipM 6ip>KOBOro pUHKY, BXOAUTb
3BefleHHs NoKynus i npoaasus. bpokepcbka dipma
NPOBOAUTbL CBOK AiANbHICTb Ha NiACTaBi BiAMNOBIAHOI
niueHsii. 3a cBOe nocepeaHNUTBO bpokepcbKi hipMu
BMYYalOTb BPOKEPCbKY KOMICito Y BUrNsAi BiACOTKA Big,
CyMU yroaw.

i YYacCHUKN BANOTHOIO PUHKY.
Bipxi
BipXi sik NpaBUO € HEKOMEPLINHMM OpraHi3auisiMu
3aCHOBaHUMM YYACHUKU PUHKY NS NPOBEAEHHS TOPriB.
Bipxi Ha BigMiHy Bia 6pokepcbkux dipM 3abesnevye
YYaCHWKIB TOPriB He TisIbK1 (PiHAHCOBOK iHPOPMAUELO i
BMCTYMA€E NocepefHMKOM NMpu YKNaaaHHi yrof. BOHA Takox
3abe3neyvye B3aEMOPO3PaxyHKN. MK KOHTpareHTamu.
Hanbinbl Bennkmummn ceitoBuMK Bipxkamn € JTOHAOHCbKA,
Hbto-Mopkcbka i ToKiCbKa BantoTHI Bipxi, @ Takox

Yunkasbka KoMepLiiHa bipxa i Ynkasbka ToproBa bipxa siki
cneuianisytoTbCa Ha Ba/llOTHUX AepuBaTUBaXx.
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i YYyaCcHUKK BaJIIOTHOIO PUHKY
Tpeipepm

Tpenaep - Le TOW, XTO TOPrye Ha BatoTHOMY pUHKY abo
Ha 6ipxi. CBOi TOproBenbHi onepadii Tpenaep 3AiNCHIOE Ha
B/IACHI KOWTK (3 ypaxyBaHHSAM AOCTYNHOrO KpeauTHOro
nneya) abo Ha rpoi iHBecTopiB, siKi oMy 6ynn nepeaaHi
B ynpaBniHHS. Tpenaep 3apobnsie Ha 3MiHM LiH
IHCTpYMEHTIB, IKMMK BiH TOprye. Tpehaep aHanisye
CUTYyaUito Ha (PiIHAHCOBUX PUHKAX i, FPYHTYIOUNCb Ha
OTPUMAHUX aHANITUYHUX AAHWX, YKIA[AE yroaum.

i YYacCHUKN BANOTHOIO PUHKY.

IHBecTOpM

IHBeCcTOpM Lie KOMMaHii, sIKi 34IMCHIOTb 3aKOPAOHHI BKNaAeHHS
aKktusiB. [laHi KoMnaHii, NnpeacTaseHi pisHOro poay MiXXKHapoAHUMMU
iHBECTULIMHMMK hoHAAMM, 3AINCHIOTb NONITUKY AMBEPCMDIKOBAHOMO
yrnpasniHHA nopTdenem akTUBIB. PO3MILLYHOUM KOLWTK B LIHHMX nanepax
ypSAiB i koprnopaLii pisHux kpaiH. Haibinbw BigoMuit doHa "Quantum”
[xopmxka Copoca. Wo NpoBoANTb YCilLHI BanOTHI cnekynauii. [o
JaHoro Buay ¢ipM BiAHOCATLCSA TaKOX KPYMHi Mi>KHApOAHi Koprnopauii,
L0 3AIACHIOTb iIHO3EMHI BUPOOHWUYI iIHBECTULi: CTBOPEHHS dinii,
cninbHUX Nignpuemcts i T. [., Taki, K, Hanpuknaa. Kcepokc, Hectne,
I>xeHepan MoTopc, bpiTiw MNeTponeym Ta iHWi. KinbkicTb yroa iHBecTopis
Ha BaNlOTHOMY PUHKY HE3HauHO, ane obcsarm umx yrog 6ysatoTb
[OCTaTHIMUM ANg HECnoAiBaHOro KOMMBAHHSA LiH HaBITb HA PUHKY
OCHOBHUX BasoT.
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i YYacHWKM BaNOTHOIO PUHKY.

ExcnopTepu

ExcnopTepwm Ta iMnoptepu Le dipMu, WO 34iMCHIOTb
30BHILWWHBLOTOProBesbHI onepadii. KomnaHii, saki 6epyTb y4acTtb B
MiDKHapO/Hil TopriBni, Npea'sBNsoThb CTiIMKWIA MOMUT HA iIHO3EMHY BasioTy
(B YacTuHi iMnopTepiB) i Mpono3uLito iIHO3eMHOI BantoTu (ekcrnoptepw), a
TaKOX PO3MIilLYIOTb i 3a/ly4atoTb BiflbHi BastOTHI 3a/MULWKN B
KOPOTKOCTPOKOBI Aeno3uTu. Mpu UboMy AaHi opraHisadii npsaMoro goctyny
Ha Ba/IlOTHUIA PUHOK, SIK NMPaBWO, HE MatoTb | MPOBOAATb KOHBEPCINHI i
[eno3uTHi onepadii yepe3 KoMepuiliHi 6aHkK. Sk npaBuno, dipMu, Wo
3alMMaloTbCs 30BHILLHLO TOProBE/bHOK AiSNIbHICTIO MaloTb AOCUTb TOYHI
rpacdikv perynsipHux nnatexis B iHO3eMHil BantoTi, TOMy € OCHOBHUMMU
y4acHMKaMM TEPMIHOBOIrO BasIlOTHOO PUHKY.

Temn pedepaTiB

1. SNOHiA: BTpayeHe AecATUNITTS
2. DiHaHCOBe 3apa)keHHs

3. CkaHngan Enron

4. Too big to fail

5. KinbkicHe noM'sKLieHHs

6. [poui 3 renikontepis

7. Facebook IPO

8. Cryptocurrencies
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i lLlo noynTaTn [OAATKOBO

«  ®OoHAOBbIN PLIHOK ANst HauMHatowmx. (Cepust «Reuters ans dpuHaHcmcToB») /Mep. ¢
aHrn. —M.: AnbnuHa Mabniwep, 2002. — 234 c.

«  BantoTHbIV U AEHEXHbIV PbIHOK aHanu3 Anst HaunHarowmx. (Cepusa «Reuters ans
urHaHcucToB») /MNep. ¢ aHrn. —M.: AnbnuHa MabnTwep, 2002. — 210 c.

« Maiikn Jlbtonc «Mrpa Ha NoHMKEHNUE»

» Maitkn Jlbtonc «lokep mKeLoB»

» Heln deprioccoH «BocxoxaeHne aeHer»

« Hacum Taneb «YepHbiit nebeab»

« Dpuk HaliMaH «Manasi aHumMKnoneaus Tpeaepa»

« Jparap NuTepc «Xaoc 1 NOpAAOK Ha pblHKax Kanutana»

« [xek Llsarep «HoBble Maru pbiHka»
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+

TeMma 2. lNinote3a e(heKTUBHOIO
PUHKY

+

1. [noTe3a BMNaaKoBoro 6/ykaHHs.

2. inoTe3a edeKTUBHOro PUHKY: CYTHICTb,
ICTOpIS BUHUKHEHHS, €BOJIOLIA PO3BUTKY.

3. ba3oBi NnepeayMoBu Ta OOMeEXEHHS
[inoTe3n epeKTUBHOIO PUHKY.

4. AHOManii rinote3n eeKTUBHOIrO PUHKY.

MnaH
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i [inoTe3a epeKTUBHOIO PUHKY
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Puc. 1. Mpadik BUNaAKOBO 3reHepupoBaHMX BENNYUH
(MmoBipHicTb 0,5). >xepeno: BnacHi po3paxyHKu

i [inoTe3a epeKTUBHOIrO PUHKY
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Puc. 2. JHaMika uiH Ha 3010TO0 (parMeHT LeH).
NcTounuk: http://www.metaquotes.net/en/metatrader4.
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[inoTe3a epeKTUBHOIO PUHKY

PYHOK € epeKTUBHMM, SIKLLO BUKOPUCTAHHS NEBHOro
MacuBy iHopMaLii He Aa€E MOXKMBOCTI OTpUMaTH
npubyTKy BiA TOpriBni Ha 1oro 6asi

NenceH M.

Haib6inbw epeKTMBHUM PUHKOM € TaKui1, Ha SIKOMY
3MiHa UiH € abCconoTHO BUNAAKOBOIO i HenepeabadyBaHO

Jlo. E.

[inoTe3a epeKTUBHOIrO PUHKY

MpunyweHHsa FrEP

=Bcs HoBa iH(opMaLis HaaxoauTb Ha PUHOK AYyXKE LUBUAKO i Maiixke
MWUTTEBOrO Bif0bPaXa€ETbCA Y LiHi;

=Ha puHKy gitoTb pauioHanbHi eKOHOMIYHI Cy6’ekTU — iHBECTOPK
HaMaratoTbCsl MaKCMMi3yBaTK He 6araTcTBO (OCKifIbkK Oro
MaKCuMi3aLlis CynpoBOMAXKYETbCA 3HAYHMMU PU3MKAMK), @ KOPUCHICTb —
TO6TO NpUIMMalOTb PILLEHHS 3 YpaxXyBaHHSM pU3NKIB;

=Bip)XOBi pUHKM € PUHKaMM AOCKOHAO0I KOHKYPEHLIi — HisIKMi1 OKpeMuit
Moro yyacHuk (abo rpyna y4acHWUKIiB) He 3[aTHi CBOIMU AiSMU BMIMHYTU
Ha PUHKOBY LiHY;

sOuiKyBaHHS Y4aCHUKIB PUHKY rOMOreHHi (ogHOpiAHI) — iHBECTOpH
O/[IHAKOBO OLIiHIOIOTb MMOBIPHOCTI MaWBYTHIX IOXOIHOCTEN aKTUBIB;
aLliHM Ha aKTVMBK 3MIHIOIOTLCA BiAMNOBIAHO A0 «3aKOHY BUMAAKOBOro
6nyKaHHS».
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[inoTe3a epeKTUBHOIO PUHKY

OcHoBHiI nonoxeHHsa F'EP

1. PWHKOBa UjiHa 3aBXAWN AOPIBHIOE BHYTPILLHIN
BAPTOCTi aKTuBY.

2. HeMOoXNMBO NPUMHATN EKOHOMIYHE pileHHS, sike 6
[3an0 MOX/MBICTb OTpUMaTK HaanpubyTKu

[inoTe3a epeKTUBHOIrO PUHKY

TlonoXerHs (MpunyLLeHHs) [EP

HeBianosiaHIiCTL Ha NpakTuui (aHoManis)

Bcsi HOBa iH(OPMaLlisi HaAXOAUTL Ha PUHOK
AyXe WBWAKO i Maike MUTTEBO
A Y UiHi

He Bcsi HoBa iHcopMaLiist MOXe 6yTv OLiHeHa WBMAKO | NOBHOIO MiPOK0 BPaxoBaHa B UiHi. IHOAI NOTPIGeH 4ac Ans BIAHOCHO NOBHOIO
BPaXyBaHHs Tii 41 iHLIO HOBMHI B LiiHi

Ha pUHKy AifOTb PaLliOHANoHT EKOHOMINHI
cy6lexu

Ticuxonor 1 Gixesi Ki EKOHOMICTI T MIOCTY7Ty PO Te, WO MHOACkia NOBRAIRKA 3ABXEAM | A7A BCX €
TNiopsim 5K CKOEHHS i MNOMMNOK, TaK i NiANaaaHHs nia piHoro pony “KonekTUBHI edekTn” — naHiky,
MacoBuii Ncvxo3, axiotax Towo. Cloan X MOXHa BigHecTy i 6ipxoBux 6) wo 6yno 33 YMOBM MPUCYTHOCTI

Ha PUHKY MlWe paLlioHanbHNX Cy6'ekTiB

“BiHaHCOBI UKV € PAHKaMI

GanKis, SMIHA HUMI CTPYKTYPH pesepsis, BKTMBIB HBECTULITIHIX Ta XEAKEBIX

KOHKYPHL  Hisikuli OKPeMMii HOrO yuackk
(a60 rpyna yuacHvikis) He 3aaTHi CaoiMM
RiSMY BIAMHYTY HA PUHKOBY LiHY

oHAiB, OnepaLii KpyMHUX rpaBLB (HANpHKNaa, onepais COpOCa 3 MPOAAXY (ByHTa NPOTM HIMELLKOI MAPKy) 3HANHO BMBAIOTH Ha LiHM Ha
putky

‘OYiKyBaHHS Y4aCHWKIB PUHKY FOMOreHHI
(onHopiaHi) — iHBECTOPM 0AHAKOBO
OLIHIOKTb MMOBIPHOCTI MaByTHiX

Uacoa OpieHTaLis Y IHBECTOPIB Pi3HA. JaCTHa 3 HYX 3AIACHIOE ONepaLlii, BUXOAs|Y 3 KOPOTKOCTPOKOBYIX LiNE, iHILi — 3 AOBrOCTPOKOBUX.
BIANOBIAHO, X OLiHKN GyAyTb piHMMM. MTONITUKA YNPABNIHHS PU3UKAMM y PI3HUX YUACHUKIB PUHKY TEX Pi3Ha, OTXe i OuikyBaHa AIOXORHICTb
6yne pizHo0

LiiHW Ha (IHAHCOBI aKTMBI SMIHIOIOTLCH B

TCHYBaHHA NPOTATOM AOBTOTO NEPIOAY 4acy TPEHAIB PyXy LiH Ha PUHKOBI KTUBM CTaBUTL MIA CYMHIB AaHy Te3y. AHani3 CBIAIMTS, WO Ha

6nyiants

10 3aKoHy o pHHKax C HeBenKa Ha sinpiaky uacy (1 Y
i womica4Homy);
B AOBrOCTPOKOBIH NepcrekTusi (3-5 PoKis) icHYe TeHaeHUis PUHKOBMX UiH A0 Pil 0 3HAYEHHS

TexHiuHuil aHania He fae Tpeliaepy Hiskoi
KOpHCHOT iHopMaLi

TexHiuHuiA aHaNi3 3HaXoMTb LIMPOKE MOLIMPEHHS Cepen TPeAiepis, O TEOPETUYHO FOBOPUTL NPO HOro eheKTUBHICTL; eMNIPUUHi AoKa3M
eeKTUBHOCTI TEXHIYHOrO aHanisy WOAO BUCOKWUX AOXOAIB MalOTb 3MillaHui xapaktep. KpiM TOro, BAKOPUCTaHHS OAHAKOBMX iHAWKATOPIB
TEXHIUHOTO aHanisy 6araTbMa Tpeiiepamin MOXe NPOBOKYBATM MEBHI LIHOBI 3MiHY, CNPUUMHEH] CATHANAMA 3 TEXHIUHUX HAVKATODIB i
BIANOBIAHVMY AisMK Tpelinepis

HEMOXTMBO NPUIHST EKOHOMIUHE pIlieHHs,
sike 6 Aano MOX/MBICTb OTPUMATH
HaanpubyTkn

Tiane Cs1_He Tinbku 0 caiTy (Y. Badaer, [ix. Copoc), ane | GaKTom icHyBaHHs Ta
Ppo3MipamMu ONAATH YUCTIEHHOTO WTaTy dpmancoswx BNBHITVIKIB Ta Tpeiiaepis. Bubyxu BONaTULHOCTI (pi3ke 3pOCTaHHS KOMMBaHb LiiH Ha
aKTuBm) Muwe ANpv6yTKiB Bin onepaLili Ha (iHaHCOBMX PUHKax. KpiM TOro, SKILIO 6
OTPUMAHHSI NPUBYTKIB 6Y/I0 HEMOXIMBHM, TO pmnm 6 3HKM

PUHKOBa LiHa 3aBXAN AOPIBHIOE BHYTPILUHIN
BapTOCTi akTMBY

Ljiru Ha (IHaHCOBI KTMBI 3HAUHO BIAXANAIOTECA BIA PIBHOBXHIX NPOTATOM TPMBANIAX NEPIOAIB Jacy. HalGibLLl XapakTepHiM MPHIIaAoM
npaKTMUHOT Ti faHoro TEPe i KoanC LiHoBUX Bynb6allok
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[inoTe3a epeKTUBHOIO PUHKY
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PUCYHOK - [IMHaMmMKa Kypca BantoTHOW napbl GBP / USD
B Mtone-oktsbpe 1992

[inoTe3a epeKTUBHOIrO PUHKY

Cna6ka dopmMa eheKTMBHOCTI Ha PUHKY

ICHYE, KO/ LjiHN H3 HbOMY Bi4OOPaXar0Th JINLLE IHHOPMAELYItO, LYo
MICTUTBCS B AMHAMILI TONEPELAHIX 3HAYEHD LIIH.

CepenHs bopMa epeKTUBHOCTI PUHKY

LjiHa aKTUBY BPaxoBYyE YCtO 3arasibHOAOCTYITHY H@HOPMAELIIO — HE Ti/IbKU PUHKOBI

KOTUpYBaHHS, asae i pi3Horo pogy BiJOMOCTI (MaKpOEKOHOMIYHY CTAaTUCTHKY, HOBUHWY,

KOMEHTaPI aHa/liTVKIB, MPOrHO3u TOLLYO), O NEPEBYBAtOTH V BiJHOCHO Bi/IbHOMY
AOCTYyrii.

CunbHa popMa e(heKTUBHOCTI PUHKY

LiHM H3 aKTUB BPaxoBylOTb HE JINLLIE 3ara/lbHOLOCTYITHY HPHOPMALIto, ane i CyTo
BHYTPILLHIO [HGOPMALIIO CTOCOBHO TOIO Y [HLIONO aKTUBY (KOH@IAEHLIVIHI AaHI
{00 CTaHy KOMIIAHIi, PI3HOro pogy KOMEDLIMHI TAEMHNLY, IHEOPMALIHO rpo
Ba)J/IMBI YripaB/liHCbKI PILLIEHHS], SIKa ITOKU L0 HE byJia OrosIoLEHa ToLO).
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i Temn pedeparTis

[EP: «3a» i «npoTn»

IHcanaepcbka TopriBs

Copoc Ta Moro ataka Ha 6puUTaHCbKUA YHT

MaBnu NpoTK aHaniTUKIB: eMNipuyHi AOKa3un

Ha KopucTtb M'EP

s. TEP Ta peBontouisi B CBiTi DiHAHCIB: iHOEKCHI
doHan

6. AHOManii Ha (PiHAHCOBMX PUHKaX

R

i lLlo noynTaTn [OAATKOBO

1. Malkiel, A Random Walk Down Wall Street, 1996

2. Andrew W. Lo & A. Craig MacKinlay "A Non-Random
Walk Down Wall Street". Princeton University Press.
2002

3. Hebner, Mark T. (2007), Index Funds: The 12-Step
Program for Active Investors, IFA Publishing, 2007
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Tema 3. OcHoBM noBeAiHkoBUX iHaHCIB

1. Ponb noBeaiHKM y4acHUKIB (hiHAHCOBUX PUHKIB B
(bopMyBaHHiI LiH Ha HKX.
2. CyTHICTb NnoBeAiHKOBUX (PiHAHCIB.
3. OcHoBi ntoackKi Baan, WO 3aBaXkaloTb PUHKaM 6yTu
e(eKTUBHUMMN.

[loBeaiHKOoBI diHaHCK

BixenBiopncTcbki hiHaHCK — OKYCYIOTbCS Ha TOMY, SIKUM
YMHOM JIIOACbKA MCUXOSOris BRIMBAE Ha rnpouec
NPUNHATTS €KOHOMIYHUKX pilleHb. CaMe Nnoacbka
NCUXonoris € TMM HakTopoM, Lo 0OYMOBIIOE BiAXWIEHHS
Al eKOHOMIYHKX Cy6’eKTiB Bif pauioHanbHMX

MaTpu1us MOTUBIB Ta [ii EKOHOMIYHMX CY6'eKTiB

EKOHOMiYHi MOTUBM i pauioHanbHa HeekoHOMiYHiI MOTMBM i
peakuis Ha HUX pauioHanbHa peakuis Ha H1X
EKOHOMiYHi MOTUBM | HepaLjioHanbHa HeekoHOMiYHiI MOTMBM i
peakuis Ha HUX HepauioHanbHa peakuisi Ha HUX
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[NoBeaiHKOBI diHaHCK

€BiANOBIAHOCTI EKOHOMIYHOI Teopii peanibHOMY XUTTIO 3a
Pi3HNMMM acnekTaMmn iHaHCOBOI AiSSIbHOCTI

AcnekT Teopist PeanbHicTb
AifNbHOCTI
®opMyBaHHs  |1. 36inblueHHs LiHM Ha aKuji KOMMaHii (sike BiAMOBIAHO MpW3BOAMTL A0|1. KomnaHii BunyckaloTb nepeBaXHO naliosi
CTPYKTYp® 3MeHLUEHHs! (iHaHCOBOrO BaXKensl) MOBMHHO iHiLjtoBaTh BuNyck 6Gopry 3|uiHHi namepw, Hix Goprosi B mepioa BMCOKUX
Kanitany BoKy koMnaHii (Teopist koMnpoMiciB) LiH aKuii
2. ®ipvn ans iHaHCyBaHHS CBOIX NpoekTiB GyayTb BUKOPUCTOBYBaTU|2. DipMM Ayxe 4acTo BUMYyCKaloTb akuii, npu
croyaTKy BfacHi  pecypcM —  HepO3MoAineHwit  NpubyToK,  MOTIM|4OMY PobnsiTh Lie He Mif TUCKOM 0BCTaBUH.

6e3puankoBuii 6opr, MOTIM PWU3WKOBWI GOpr, i TibkK B CaMUX KpaiHix
BuNaakax (Hanpuknaa, y Bunaaky iHaHcoBux npobnem KoMnaHii) nigyTb

Ha BUNYyCK aKuiii (Teopis iepapxii)

MepBuHHE BignosigHo A0 TEP, akuii komnaHii, WO TiNbkk BWMWAE Ha PUHOK, [(PEHOMEH NepBiCHOI HeAOOLIHEHOCTI nonsirae B
PO3MilLieHHs OLJHIOIOTHCSA PUHKOM MO BHYTPILUHINA BapTOCTi i HiYMM He BiAPI3HSIOTLCS BiAl| CyTTEBOMY 3pOCTaHHI LiHM BUMYCKY B NnepLui AHi
BNacHoro [HLWMX aKUi#, WO 06epTarThCs Ha PUHKY. TakuM YMHOM, AMHAMIKA LiH aKLii [ TopriB.

kanitany (IPO) |nicns nposeaenHs IPO nosuHHa 6yTn HenepeabayyBaHoIO.

BuKyn akuii  [3rigHO HeoKnacuuHoi Teopii, EAUHWIA MOTMB BMKYMY aKUiil - Lie po3noAin|3a pesynbTaTaMu AOCHIMKEHb  OCHOBHUMM
Ha/MLIKOBMX FPOLLOBIX 3aco6iB cepen aKLioHepis MOTUBaMK BUKYNYy aKLUiil € GaxaHHs KOMMaHiit
3apobWUTU Ha MOTOUYHIN HEAOOLIHEHOCTI CBOIX
aKuii  Ha PUHKY, MparHeHHs ynpasnsiTi
CTPYKTYpOIO Kanitany, 3axXuCT BiA MOrIMHaHb,
BMHAropofia OnLjioHaMm Ha akuii

Emicis MerTa eMmicii - AOCArHEeHHsi ONTUMaNbHOrO CMiBBIAHOLWEHHS 6opr / KaniTan. Y peanbHOCTi Kepytoui OPIEHTYIOTLCS, CKOpiLLe,
60prosux He Ha cniBBiAHOWEHHS 6Gopry i BnacHoro
LiHHWX nanepis Kanitany, a Ha NPOLIEHTHi CTaBKK.

[AvsineHaHa 3rinHo HeoknlacuHoi Teopii avsiaeHaiB Minnepa i MoginbsaHi, avBigeHaHa|Ha npakTyui BUSIBNSETHCS, WO PUHOK 3HAYMMO
nonituka noniTuka abconioTHO He BNNWBAE Ha BapTiCTb KOMNaHii. pearye Ha 06paHuii TUN AMBIAEHAHOT NOMITUKY |
Ha 6yab-aKi 3MiHU B Wil obnacTi

[loBeaiHKOoBI diHaHCK

BiAXWIEHHS Bif paUiOHaNbHOCTI Y NPUAHSTTI EKOHOMIYHUX pilleHb

- AoBipa — npuiiMaloyM eKOHOMIYHI pilleHHs! NoAMHA NOKNAAAETLCS Ha Bipy B
MEBHUIA PO3BUTOK Mogil;

- CNpaBe/IBICTb — MNPU NPUNAHSTTI EKOHOMIYHUX PilleHb NOAM FPYHTYHOTLCS B
TOMY YuCAi | BAaCHWUM BigYyTTAM CripaBeAsiMBOCTi;

- 3/1I0BXXMBaHHSA — KaniTanictTuyHa cucremMa BMpobnsie Te, 3a WO /04N FOTOBI
nnatuTu. BignosigHo, AKLWO NOAN rOTOBI NIATUTU 3a NiAPO6KKN, EKOHOMIYHA
cuctema byze ix Bupobnsitu;

- rpoLIOBa i/1103isl — pilleHHS NPUIAMAIOTLCS Nl BMJIMBOM HOMiHaNbHOI CyMH, @
He peasibHOI KyniBenbHOI CNPOMOXHOCTI FpOLLEN;

- icTopia — nloanHa CXMNbHa MUCTUTU NaHLIOXKKaMK MOAIN, WO MaloTb
BHYTPILLHIO NOFiKY | AMHAMIKY, TOBTO Al Noael BU3HAYaKOTLCS ICTOPIEKD iX XUTTS
abo icTopisaMu iHWKX Ntoaei.
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[NoBeaiHKOBI diHaHCK

EHHS Bif, XapakTepucTuka

pauioHanbHOCTi
Edekt HaaMipHoi [Jloav HaaMIpHO BreBHeHi Y BRacHMX cunax. HacnigkoM uporo € HesipHa OUiHKA cuTyauii, nepeouiHka BAacHWX
CaMOBMEBHEHOCTI MOX/IMBOCTEM | HEBUKOHAHHS! B3ATUX Ha cebe 30608'A3aHb.

EdexT sikopst Jloav OLiHIOKTL CUTYaLIO 3anexHO BiA UMdp, Wo 6ynn OTpUMaHi 3a3haneriab, @ He BUXOASMM 3 NEBHUX O6'EKTUBHUX
nepeziyMoB
EdbexT izonsaui CripoLytoun BUBIp MiXK Pi3HAMK anbTepHaTUBaMM, EKOHOMIYHI Cy6'eKTU irHOPYIOTb 3aranbHi pucK, 30Ccepekyloumn yBary Ha

BiIMIHHOCTSIX. Lie MOXe Npu13BOAUTU A0 BiAAMIHHOCTEN Y AisiX eKOHOMIYHUX Cy6'eKTiB B OHAKOBMX CUTYaLlisiX

Ecpext TpOSIBNSETLCS B YNOBINbHEHI 3MiHI Cy6'eKTaMu CBOIX NepeKoHaHb LOAO NEBHOTO PUHKOBOMO akTWBY MiAl BMIMBOM HOBOI
KOHCepBaTU3My iHbopmaLlii.

EcbekT BU3HaueHOCTi | MlepeBara MEHLIOMyY A0XOY, ane «HanesHe», TO6TO 3i 100%-0t0 BNEBHEHICTIO, GilbLIOMY 40XOAY, MMOBIPHICTb OTPUMaHHS
AKOrO ICTOTHO MeHLue

Edext  cxunbHOCTi| TeHaeHLis HaaToO [OBrO TPUMaTh B CBOIX NOpTdensx (iHaHCOBI akTUBM, SIKi He MPUHOCATL NPUBYTKY, | HAATO WBMAKO
(edekT ancnosuuii) |NpoaaBaTi aKTMBK, WO AalOTb NPUBYTOK

Inio3ia 3HauywocTi [ MiacsinoMe NparHeHHs BUKOPWUCTOBYBATW ANs aHanisy came Ty iHhOpMaLilo, sika MiATBEPIKYE BXe COPMOBaHy AyMKY
iHAVBIAa NPO AKMii-HeGyAb diHAHCOBMIA IHCTPYMEHT a60 Cy6'eKT diHaHCOBOrO PUHKY

EdexkT cBepxpeakuii | EKOHOMIUHI Cy6'eKTW HAATO FOCTPO pearytoTb Ha HOBY iH(OpMaLlito, HE3aNeXHO Bifl TOro, MoraHa BOHa YW XopoLua.

Ecbext HelwopasHix|Jlioav BipsiTb, WO MUHyNe AOPIBHIOE MalbyTHBOMY i AitOTb TakK, Ha4ebTo Ha PUHKY BIACYTHSI HEBM3HaueHiCTb. KpiM Toro
nogii BOHM HEBIPHO OLiHIOTL MalibyTHi Moaii, nepebysatouu nia BAMBOM HELWOAABHIX MOAINA. SIK HAcnigok, MMOBIPHICTL Mogii,
LLIO AGBHO He BiAByBanach HeJ0OLIHIOETLCS, @ MOAIT, O BiAGYNach HELLOAABHO — HaBNaku, NMEPEOLHIOETbCS.

EcbexT KankaHy IHBECTOp BKMaBLM 3HAYHI rPOLLi, Yac, 3yCUANs B AEsKMIA NPOEKT, NPUIMaE PilLEHHs NPOAOBXYBATK MOro 3apaan CBOIX
NepBUHHNX BKNIaAieHb, X04a NepcnekTUBY Cepio3HO MoriplwmMamcs.

EcbekT BonogiHHA Jlioav BBaXaloTb BNACHI peyi GinbLl LHHUMK, HDX aHasoriyHi, ane Taki, WO HUM He Hanexatb.

MiHAuBICTb pU3nKy | JTioan roToBi UTK Ha GiNbLUi PU3MKM, SIKLO PU3MKYIOTb OTPMMaHIM NPUBYTKOM, @ HE BNaCHUMM KoLUTaMW. TakoX BennuuHa
PU3MKY 36iMbLIYETLCS, KOMN 3'ABNAIOTLCA 36MTKM. Lle pobuTbcs B Haaii «BidirpaTMch», TOGTO BIAHOBUTK KaniTan, a He
NPUMHOXUTM ICHYIOUUIA.

EdexT HaTOBNY Jlioan NPUIMAIOTb PiLLIeHHsI, WO BIANOBIAAIOTb AisiM GiNbLIOCTI, 4N Ha 06'EKTMBHY peasnbHiCTb.

Inio3ist KOHTPOMlO  |B psiai cuTyaLliii Cy6'ekT MOMUIKOBO BBAX@E, LIO KOHTPOMIOE XiA MOAiM, X0o4a HacnpaBAi UbOro He BiAbyBaeTbcs. Sk
HaCNiA0K, PilIeHHS, WO NPUMAIOTLCS, FPYHTYIOTHCA Ha XMBHMX nepeayMoBaX.

HagmipHuit HeBipHa oOuiHKa MMOBIPHOCTI HacCTaHHs Ti€l 44 HWOI MOAIi BHACNIAOK HAATO OMNTUMICTUMHOMO CMPUMHSTTS Ta OLiHKW
ONTUMI3M cuTyauii.

[loBeaiHKOoBI diHaHCK

lMpuknaan HepauioHanbHOI NOBEAIHKK, WO NpUTaMaHHa
y4acHunkaM hiHaHCOBMX PUHKIB

+ IHBECTOpM aKTVBHO MPOAAIOTD i MOKYMNAOTb aKTWUBW, YacTO BUKOPUCTOBYIOUYM HenepesipeHy yn
3acTapiny iHpopmaLlito, cnigyloTb NopaaaM «ekcnepTiB», HeAoCTaTHbO AMBEPCUMIKYIOTb IHBECTUUINHI
noptdeni Ta BUKOPUCTOBYIOTb Pi3HOMaHITHI Moaeni 451 MPOrHO3yBaHHS MalbyTHIX PUHKOBUX LiiH.

» IHBeCTOpW NpUIMalOTb PU3MKOBI PilLlEHHS HE Y BiANOBIAHOCTI 3 NPUHLIMMOM MaKCUMasbHOI KOPUCHOCTI,
KpiM TOro BOHU HEOB'EKTMBHO OL|HIOIOTb MMOBIPHICHI XapaKTepUCTUKU OYiKyBaHUX pe3ynbTaTis.

» IHBeCTOpW NpOrHo3yTb MalbyTHI HEBU3HAYEHI BENUYMHYM (HanpuKiaa, NoTik AOXO/IB, WO reHepyeTbCs
[esKoi LiHHMM nanepom), 6yAyioTb CTaTUCTWUYHI i iIMOBIPHICHI MoAaeni, rpyHTYIouMCh Ha iHpopMaLii, Wwo
BiIHOCMTbCS 10 KOPOTKOCTPOKOBOIO MonepeaHboMy Mnepioaly, ska Hisik He MOXe CITY>KUTW OCHOBOIO ANs
3acToCyBaHHs anapary Teopii MIMOBIPHOCTEN | MaTeMaTUUYHOI CTAaTUCTUKM.

«  IHBECTOPW MOXYTb MPUIAMATK Pi3Hi IHBECTULVHI PilLEHHSI, 3aneXHO Big (opMM NMOCTAHOBKM 3aaui
(«edekT ocopMeHHs»). Haibinbl NOWMPEHUM MPUKIAAOM € NUTAHHS BUOOPY MK akuisMu Ta
obnirauisiMn B SIKOCTi JOBrOCTPOKOBOr0 06'ekTa iHBECTYBaHHS. SKLUO, OLiHIOYM NpUBabAnBICTb
obnirauiii, iHBECTOP NOPIBHIOE iX 3 JOBFOCTPOKOBUMM aKUisiMU1, BiH NMPUIAMAE PILIEHHS HA KOPUCTb
OCTaHHiX, 3@ pe3ynbTaTaMu, OTPUMAHVMMM NPOTArOM 3HAYHOrO Mepiogy Yacy. SIKLWO X 06'eKTOM
anbTepHaTVBHOIO BapiaHTa BK/1IAAEHHS € KOPOTKOCTPOKOBE BKIAAEHHS B akLii, TO, SIK Mpasuio,
Halbinbl NpuBabAMBUMM 3Aat0TbCS Obnirauii.

+ BHacnigok nputaMaHHOro HUM KOHCEpBATU3MY i KOPUCTYIOUMCb EBPUCTUYHWUM NPaBUIOM
penpe3eHTaTUBHOCTI, iHBECTOpK NposBAAOTL abo HepocTaTHIO, abo HaaMiIpHY peakLito, Lo BNMBAE Ha
hopMyBaHHS LiH Ha iHAHCOBI aKTMBM i, IK HACIAOK, Ha BENMUYMHY OAEPXYBaHOMO iHBECTOpaMu
poxony.
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[loBeaiHKOBI PiHAHCK: HenoMiKn

1) po3rnsapaloTb OKpeMi eKOHOMIYHI CUTYallii, ane BUCHOBKM 3@ HUMW HaMaraloTbCs BUAATU 3a 3arasbHy
TEOopilo, sIka OMMCYE BCi eKOHOMIYHI npouec. O4YeBMAHO, O OKPEMi eKOHOMIYHI cMTyaUii, a y BUnaaky 3
noBeAiHKOBMMM iHaHCaMn 06MpaloTbCs, K NPaBUIO, CUTYyaLil HETUMOBI Ta CNeun@iYHi 3 TOYKK 30py
noBeziHKN EKOHOMIYHMX Cy6’eKTiB, HE MOXYTb AaBaTV MiArPYHTS AN (POpMyBaHHS 3aranbHUX
BWCHOBKIB MO BCIX IHWWX CUTYyauUisx;

2) eKOHOMiYHi Moaeni, nobyaosaHi Ha 6a3i noBeaiHKOBUX (PiHAHCIB MOACHIOIOTb TiNbKK Te Lo BXe byno,
Ti NaTTepHY, WO Bxe 6ynn KONNCb BUSIBNEHI, ane BOHW He 3AaTHi MPOrHO3yBaTh PO3BUTOK peasibHnX
noAji UM NosiBy HOBUX MaTTEPHIB;

3) B AOBroCTPOKOBOMY NePIoAi BYXXMBATW 3AaTHI NvLe pauioHasnbHi iHBeCTopy, a ippauioHanbHi
36aHKpPYTYIOTb, OCKiNbKM BepyTb Ha cebe HaaMipHUIA PU3KK, LLO PaHO YM Ni3HO Npu3Beae Ao iX
3HUKHEHHS 3 PUHKY. TakMM YMHOM, KNacuyHa Teopisi, WO PO3rnsafac iHBECTOPIB K paLioHanbHUX
cy6’exTiB B LifIOMY BipHa;

4) ekoHOMIYHi Mogeni, nobyaoBaHi Ha 6a3i NoBeAiHKOBOI Teopii AOCUTL PIBHOMAHITHI i 3anexaTb Bif
nornagis ix po3pobHuka, He MaKyn NEBHOrO 3arasibHOro0 3HaMeHHKMKa. TOMy CKIacTH iX BCiX pa3oM B
pamKax NeBHOI €AMHOI Teopii HeMoxnMBo. LLlo cTaBuTb nia CyMHIB caMy Teopilo NOBeAiHKOBUX (iHaHCIB
SIK KOMMNEKCHY Ta YHiBepcanbHy i Taky, Lo 3aTHa 3aMiHUTW KNAacuyHy eKOHOMIYHY AyMKY;

5) 04HMM i3 K/IIOYOBMX MOHSATH NOBEAIHKOBMX (DiHAHCIB € eMouii, BTIM pi3Hi BYEHi TPaKTylOTb iX Mo-
Pi3HOMY, EAMHE BU3HAYEHHS BIACYTHE, @ TOMY BaXKO B LISIOMY OLHUTM SKUM YMHOM, 0COBIMBO
KiNbKICHO, BOHW BMMBalOTb Ha Aii eKOHOMIYHUX Cy6'ekTiB.
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i Temn pedeparTis

. KOrHITMBHI NacTKu

. Hagpeakuil Ha @iHaHCOBUX pUHKaX

. CTpax Ta »aAHiCTb Ha ¢iHaHCOBMX
PUHKaX

. Teopist iHpOpMaLiMHMX Kackaais

w N =

N

i lLlo noynTaT 4OAATKOBO

1. The Black Swan: The Impact of the Highly Improbable
by Nassim Nicholas Taleb

2. Animal Spirits: How Human Psychology Drives the
Economy, and Why it Matters for Global Capitalism by
Akerlof and Shiller

3. Advances in Behavioral Finance (Roundtable Series in
Behavioral Economics) by Richard H. Thaler

4. Kahneman, D., Paul Slovic, Amos Tversky
Judgment Under Uncertainty: Heuristics and Biases
Cambridge University Press; 1 edition (April 30, 1982)
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Tema 4. AnbTepHaTUBHI KOHUenuii, WwWo
NOSICHIOKOTb NoBeAiHKY (piHAaHCOBUX PUHKIB

—

[inoTe3a aganTUBHWUX PUHKIB.

2. O®pakTtasnbHa rinotesa puHKY Ta AOCNIAKEHHS
PUHKOBOI Nam’aiTi.

3. LlymoBa rinote3a puHKY. Ponb «LWyMOBUX»
TpenaepiB y noBediHuUi hiHAHCOBUX PUHKIB.

4. TinoTe3a ¢yHKUiOHaNbHOI dikcauii.

NNOTE3A AAANTUBHOIO PUHKY

OcHoOBHa iges, sika 3aKnajeHa B OCHOBY L€l rinotesu
nonsra€e B 3aCTOCYBaHHI NPUHLMMIB eBOtOLLl
(KOHKYpeHLisi, npupoaHui Biabip, apanTadis,
PO3MHOXEHHS i T.4.) A0 (DiIHAHCOBMX PUHKIB.

Knto4yoBOoo 0CObMMBICTIO rinoTe3n aganTUBHOIO PUHKY €
Te, WO piBHOBara Ha pUHKY He rapaHTYETbCS | HE MOXe
6yTn gocsrHyTa.
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NMNOTE3A AAANTUBHOIO PUHKY

OCHOBHIi NpUNYLLEHHS TiNoTe3n aaanTUBHOMO PUHKY:

iHAMBIAW Ail0Tb Y CBOIX BMACHUX iHTepecax;

iHAMBIAN pobnsATb NOMUIKK;

IHOMBIAM HABYAKOTLCA | aAANTYOTLCH;

KOHKYpPEHLIisi BUCTYNA€E ApalBepoM afanTalii Ta iHHOBaLUii;

npupoaHU Biabip opMye pUHKOBY €KOJIOFI;

€BO/oLiS BU3HAYAE PUHKOBY AMHAMIKY.

OPAKTAJIbHA INTNOTE3A PUHKY

ba3oBuM nNpunyLLeHHsM i€l rinoTe3un € NoHATTS (ppakTanis
(HasiBHICTb WabNoHIB B LIHOBUX pyxaX) i iCHYBaHHS pi3HMX
iHBECTULIMHMX rOPU30HTIB (OAHI IHBECTOPM NPUIMAIOTb PILLEHHS,
3aCHOBaHi Ha KOPOTKOCTPOKOBUX CTpaTerisix, iHWi - Ha
[IOBrOCTPOKOBMX).

OfHi€elo 3 KIOYOBUX XapaKTepUCTMK PiHaHCOBMX YaCcOoBUX PSAIB € iX
NepCUCTEHTHICTb, TO6TO Takuii CTaH, Lo NPOAOBXYE iCHyBaTU
HaBIiTb MICNA 3HUKHEHHS NMPUYKMH, KOro novanu. Lle o3Hayvae, Wo LiHu
He MOXYTb 6yTW BUMaAKOBUMM | TPEHAN € TUMOBUMM
XapaKTepucTukamm hiHaHCOBMX YacoBKX psaiB
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OPAKTAJIbHA ININOTE3A PUHKY

lnote3a eeKTUBHOro PUHKY BUKJIHOYAE 3aCTOCYBAHHS

TEXHIYHOro aHani3y, B ToM 4Yac sk hpakTasibHa rinoresa
PUHKY OMNepYE 3HAYHOKO KiNbKICTIO MOKA3HUKIB, SAKi

NOKNaJeHi B OCHOBY (ppaKTanbHOIr0 TEXHIYHOIO aHani3y.

OPAKTAJIbHA INTNOTE3A PUHKY

KpwTepii NnopiBHAHHS

FinoTe3a eeKTMBHOIO PUHKY

rinoTesa (ppakTanbHOro pUHKY

PauioHanbHicTb
YYaCHUKIB PUHKY

IHBECTOpM 3aBXAM  fAil0Tb  pallioHaNnbHO, HaMaralyuch
MaKCMMi3yBaTH CBill AOXiA

IHBecTopy, obupaioun cTpaterii B Mexax
KOPOTKOCTPOKOBMX YA [IOBrOCTPOKOBMX
FOPM30HTIB Ail0Tb HE 3aBXAW pauioHaNbHO

[JockoHanicTb
KOHKYPEHUIi Ha PUHKY

)KOfIeH 3 Y4aCHMKIB PUHKY HE MOXe CYTTEBO BMAMHYTW Ha
GOopMyBaHHsl LjHM, KA 3aBXAW [OPIBHIOE BHYTPILUHIN
[AOXiAHOCTi aKTWBIB Ta € PIBHOBAXHOIO

Llinv Bipo6paxatoTb iHchopMaLliio, BaXIMBY nuwe
NS KOHKPETHOTO  iHBECTULIIHOTO  FOPU3OHTY
PiBHOBa)XHI LiHM (OPMYIOTbCS Yy  pesynbTari
NOEAHaHHS KOPOTKOCTPOKOBOI TEXHIUHOI TopriBni i

[0BroCTPOKOBOi (hyHAAMEHTANLHOI OLIHKM

BunaakosicTb
opMyBaHHS LiH

LliHn  nianopsaKoByOTbCS  HOPManbHOMY — po3noainy, Lo
intocTpye 6poyHIBCbKUIA pyX

Ha puHkax croctepiraetbca sk AoaaTHa
Kopensuis UiH (TPeHA) — NepCUCTeHTHI psian
(HabaraTo wvacTilwe), Tak i BiA’eMHa kopensuis —
aHTUNEPCUCTEHTHI paan (A0CUTb PiaKO)

OpHopiaHicTb
HBECTULIIHNX OYiKyBaHb
YHaCHWKIB PUHKY

IHBECTOPW [filOTb BUXOAAYM 3 OAHAKOBMX OLHOK PU3MKY i
AOXiAHOCTi aKTUBIB Ha PUHKY

Ha puHky AiloTb  iHBECTOpM 3 pi3HUMK
iHBECTULIHUMM  TOPU30HTaMK,  36anaHcyBaHHs!
SKUX [103BONISIE CTabiNi3yBaT PUHOK

MpunyLeHHs woAo
bopMyBaHHS LiH

LliHa iHCTPYMEHTY € pe3ynbTaToM KOJIEKTUBHOI paLioHanbHOI
OUiHKA Ta BigOBpaxae ycio icHylody dyHAAMEHTanbHY
iHcopmaLito

LiHa  Bigobpaxa€e  «BHYTpIlLHIO  BapTiCTb»
iHCTpymMeHTa | Bifobpaxae  iHdopmaLlilo, sika
CTOCYeETbCS  NMwe  0BpaHoro  iHBECTULLIHOTO
FOPU30OHTY i MoXe nignaratu K
dyHaamMeHTanbHOMy, TaK | TEXHIYHOMY aHanisy |

Mogeni ouiHkM BapToCTi
Pi3HNX hiHaHCoBMX
iHCTpYMeHTiB

CTBOpEHO psiA  MoAeneil OuiHKW BapTocTi  (iHAHCOBUX
iHCTpYMeHTIB: akuii, obniraLiif, AepuBaTUBIB, WO TpUBaNUin
Yac BBaXK@nmcs akcioMaTUYHUMK y (hiHaHCOBI Teopii

Motpeba y cneundiyHMx MoAensX  OLiHKU
{HCTpyMeHTiB, IO BpaxoBylTb  (bpaKTanbHy
npupoay iHaHCOBOro puHKy Ta  CcTparerii
YHaCHUKIB PUHKY B MEXaX TUMOBUX iHBECTULIIIHIX
FOPW30HTIB.

Ponb IHCTUTYLIMHUX
y4acHukiB  diHaHCOBOrO
PUHKY

3BaXalouM Ha [IOCKOHasCTb  KOHKYPEHLi Ha  pUHKY,
Bigo6paxeHHs icHytouoi iHcdopMauii y uiHax, «neperpaTu»
PUHOK i OTpUMaTK AOXIAHICTb BULLY 338 CEpPeaHIo XXOAeH 3
YHaCHWKIB PUHKY HE MOXe

PiBeHb  [OXIAHOCTI  BM3HAYaeTbCsi  0GPaHMMN
cTpaTterisMm B Mexax TOr0 4M  iHWOro
iHBECTULIHOrO  rOpPU3OHTY, MOX/MBICTb  1Or0

OTPUMaHHS! iCHYE
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i LUYMOBA I'INMOTE3A PUHKY

Ha diHaHCOBMX pyHKaXx € iHBECTOPU, SKi 3AIMCHIOTb
KyniBno-npoAax piHaHCOBMX aKTUBIB BUXOASYMN 3 HASIBHOI
iHpopmauii (PauioHanbHi iHBecTOpM),

a TAKOX IHBECTOPMU, SIKi TOPryt0Tb BUKOPUCTOBYHOUM LUYMM
(lWymoBi Tpenpepm).

i lLlo noynTaT 4OAATKOBO

1. The Black Swan: The Impact of the Highly Improbable
by Nassim Nicholas Taleb

2. Animal Spirits: How Human Psychology Drives the
Economy, and Why it Matters for Global Capitalism by
Akerlof and Shiller

3. Advances in Behavioral Finance (Roundtable Series in
Behavioral Economics) by Richard H. Thaler

4. Kahneman, D., Paul Slovic, Amos Tversky
Judgment Under Uncertainty: Heuristics and Biases
Cambridge University Press; 1 edition (April 30, 1982)
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+

Tema 5. dyHaaMeHTaIbHMUM aHani3

+

1. CYTHICTb i cknagoBi yHAaMeHTaNbHOIro
aHanisy

2. OCHOBHiI MakpOeKOHOMIYHi NOKa3HUKK
PO3BUTKY KpaiHU

3. MoOHeTapHa NosiTUKa AepXXaBu Ta
BaJIIOTHUI KypC

MnaH

121



OcHoBHiI nigxogu (MeToan) 4o aHanisy Ta
NPOrHO3yBaHHSA LiiH HA BaNtOTHOMY PUHKY

dyHAamMeHTanbLHUM aHanis TexHiyHun aHanis
|
[OnBUTLCHA Ha PUHOK 3 NO3ULT 3MiH B BuByae MuHyni LiHOBI pyxu 3 MeTOIO
€KOHOMIL,i KpaiH, NONiTUYHMX dakTopi., nepenbavyeHHs ManbyTHIX LiHOBUX
pi3HOro poay oopc-MaXKOpHMX NOAIN TOLLO PUHKIB

dOyHAaMEHTaNbHUA aHani3

MeTa dyHAaMeHTaNIbHOrO aHanidy Nonsara€ B 3HaXOAXKEHHI | BUSHAUEHHI
BCiX EKOHOMIYHMX 3MiHHMX, L0 BM/MBAOTb HA MaWbyTHI aoxoamn Bia
¢iHaHCOBUX aKTUBIB.

Li dyHaamMeHTanbHi 3MiHHI BUMIPIOIOTb Pi3Hi EKOHOMIYHI acrekTy,
NOYMHAOUM Bif MaKpOeKOHOMIYHKUX (IHMhALS, NPOLEHTHI CTaBKu, LiHK
Ha HadTy, 6e3pobiTTa i T.4.), rany3esi (KOHKypeHLUis, nonuT /
Mpono3uuis, TEXHOMOTiYHI 3MiHW i T.4.) A0 aHani3y i ouiHKK 06CTaBWH ,
LLO XapaKTepu3yoTb creumndiky KOHKPETHMX KOMMaHii (nepcnekTuam
3pOCTaHHS KOMMaHii, 06car AmBiAeHAIB, AOXOAN KOMMAHIi, MO30BM NpPOTH
KOMMaHii, CTpalku ToLlo).

Ha ocHoBi unx yHAaAMEHTaNbHUX CKIaA0BUX aHaNIiTUK HaMaraeTbCs

BM3HAUMTW CMIPaBXHIO LiHHICTb ((byHAaMeHTasbHy BapTiCTb) TUX YK
iHWKX hiHAHCOBMX aKTUBIB.
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dyHaamMeHTanbHa BapTICTb
aKTUBY

®dyHAaMeHTanbHa BapTiCTb akTUBY 6a3yeTbCA Ha ICTOPUYHMX A@HMX, LLO
XapaKTEPU3YIOTb TOW UM iHLIMIA aKTUB i MOro 3AaTHICTb reHepyBaTu
rPOLUOBI MOTOKW, @ TaKOX OYiKYBaHHS LLOAO MaWbYTHLOrO PO3BUTKY
noaivi (Hanpvkiaa, 3poCTaHHS 06CAariB FPOLOBMX MOTOKIB, SIKi FeHepyE
aKTUB).

TakuM YMHOM, TifIbKM HOBI akTN NPO EKOHOMIYHI 3MiHHI MOXYTb 3MIHUTK
dyHOaMeHTanbHy BapTiCTb akTUBY.

AKWwo obumcneHe 3Ha4eHHs pyHaaMeHTanbHOI BapTocTi BuLle (abo
HMXKYE), HiXXK PUHKOBA LiiHA, TO aHaniTuk pobuTb BUCHOBOK MpO Te, WO
PUHOK NepeoLiHioe (abo HefoOoUIHIOE) akTMBW. BignosigHo, B pasi
nepeoLiHKM akTUBY PUHKOM CNif BiAKPUBATW KOPOTKI NO3uujii, a B pasi
HEeAOoOUIHKW - HaBnaku, AOBri.

IcTopia yHAaMeHTaNbHOrro
aHanisy

BueHi OCHOBHi iaei Ta pe3ynbTaTn
(pik ny6nikauii
K/1K04OBOI Npaui)

pexem, Jopn | Bnepuwe 3ayBaxunm Ha HeobXigHOCTI BpaxyBaHHS
(1934) dyHaameHTanbHUX HakTopiB Npy BU3HAYEHHI LiHK
Ha 6ip)KOBi aKTUBK

lopaoH, Lanipo | Po3pobka Moaeni AMCKOHTOBaHWX AMBiAeHAIB
(1956)

OnbcoH (1995) Po3pobka Mogeni UiHWM sk NiHiHOT dyHKUii psaay
dyHaaMeHTanbHNX MOKa3HMKIB, Takux $K book
value per share, earnings per share

Collins (1997), | Po3BuTOK igeit Ta Mogeni OnbCcoHa
Dechow (1999)
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OBoxdakTopHa niHinHa moaenb LiHW akuil
Collins (1997)

P.,=a+ BVPS, + S,EPS,

I

o, ﬂl’ 182 - KoediuieHTu perpeci;
BVPS, - noka3Huk book value per share;
EPSl - NMOKa3HUK earnings per share.

PUHOK

E_L [pynu dakTopiB, WO BNMBaOTb Ha

- EKOHOMIYHI;
- [oniTnyHi;
- YyTKK Ta O4iKyBaHHS;

- dopc Maxopw.
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(DaKTOpVI, O BMNJIMBAOTb HAa PUHOK

Tiprpoani Tepopnermr
akcru

KOMeHTapi
ananiTukis

8MB0pU

Texnorcimi
xaracrpodm

NONITUYHI KPU3U

Trmf ope-
3miHa ypsiay maopHi noaii -

‘Dopc-MaxopHi nogaii

DakTOpH, 110 BILTHBAIOTH HA
JMHAMIKY wiH

ovikyBanHs

iHWi
iHWi

UyTku Ta ouikyBaHHs

Tpouoso-
Kpeanha nonirca

3MinH B eKOHOMIuHi
nomiTHI

Tlokasmiian Tlokasmii TlokasHmKH puiky 30BHILIILOCKO- Tlokasmkn
induauii npaui HOMiuHi MOKA3HIKH
i canb0 ToproBoro | 0B poaapiGHIX
- yoewmopi 88N Coomn [ Ganaey [ Mpos
e3poGiTT
BMpoBHMLTBa oficar capo
y cexTopi {— npomvcnosoro | K'”;K'C“’ HOBUX | canno nnatikkoro | AOX0AM
cnoxuBaHHs BUPOGHULITBA poGounx Micue Ganarcy cnoxvBasis
[ NPOAYKTUBHICTb [— cepenta
L i oAy 3apoBirHa nnara | obcr iHozemkux | BATPATM
iHBecTLIA crosueala
L i L i L b L i

MoniTnyHi

3acifgaHHs «BeMKOI BICIMKW», TOProBuX i
€KOHOMIYHUX COH03iB

BucTynu rnaB ypsais, KEpiBHUKIB LleHTpanbHUX 6aHkKiB
i BIAOMUX €KOHOMICTIB

MNpe3naeHTCbKi Ta iHWi Bnbopu (Hanpvknaa, BPEK3IT)
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Tpamn Ta gonap

hhul:tm LN L SR O T A.'l Han
BREXIT Ta 6putaHcbKun pyHT
m&ﬁ:‘.‘l:—uuj 0o LV 00 MM UM e JETT A LT

AR
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YyTKM Ta OUIKYBaHHSA

OauH 3 NpuHYNINIB QyHAGMEHTE/IbHOIO aHasI3y
roBOpUTB. Kyriyu YyTKu, a rnpogaBav Qaxktu.

MporHo3u i KOMeHTapi aHaniTUKIB 3aliMaloTb OCHOBHE MicLe
cepen dakTopis, SKi GOPMYIOTb rpyny YyTOK Ta O4iKyBaHb
PUHKY. BMUCTynatoun B poni ekcnepTis WOoAO TOro Yum
IHLLOrO aKTUBY, MaKpOEKOHOMIYHOro abo NoniTMYHOro
CTaHOBMLA B KpaiHi abo CBITi, aHaniTMK1 NpoBigHNX
iIHBECTULIMHUX (POHAIB, 6AHKIBCbKMX YCTaHOB,
KOHCANTUHIOBUX KOMMaHIK i T.A. NPOMNOHYOTb CBOE
6ayeHHs MabyTHLOro, sIKe MOXe BM/IMBATU Ha MOBEAIHKY
YYaCHUKIB PUHKY.

Peakuis doHgosoro puHky CLLA
(Ha npuknagi ingekcy Joy-bkoHca) Ha 3HMxXeHHS PA S&P B
ceprHi 2011 OBrocTpokoBOro KpeauTHoro pedTtuHry CLLA
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i dopc-MaXxopu

* EKOHOMIiYHi
* MONITUYHI
* TEepPOPUCTUYHI aKTH
* MPUPOAHI Ta TEXHOrEHHI KaTacTpodu

Peakuis ¢oHaosoro puHky CLUA (Ha

npuknagi iHaekcy Jdoy-xoHca) Ha nogaii 11
$ BepecHs 2001
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EKOHOMIYHI

- MoKa3HMKN eKOHOMIYHOrO 3pOCTaHHs (BanoBWiA HaUiOHaNbHUIA NPOAYKT,
obcarv NpoMmncnoBoro BUpobHMUTBA Ta iH.);
- CraH Toprosoro 6anaHcy, CTyniHb 3aNexXHOCTI Big 30BHiLLHIX Axepen

CUPOBWHY;

- 3pOCTaHHS rpoLOBOi Mack Ha BHYTPILLHLOMY PUHKY;
- PiBeHb iHbNALIT Ta iHDASAUINHI odikyBaHHS;

- PiBeHb NpOLEHTHOI CTaBKM i rPOLLOBO-KpeaAnTHa NOoAiTUKa AEPXKaBY;
- [1NaTOCNPOMOXHICTb KpaiHW i AoBipa A0 HaLUioHaNbHOI BaNiOTN Ha
CBITOBOMY PWHKY;
- CnekynsATMBHI onepadii Ha BaNtOTHOMY PUHKY;
- CTyniHb pO3BMWTKY iHLWIMX CEKTOPIB CBITOBOrO (hiHAHCOBOIO PUHKY,
Hanpuknag puHKy UiHHMX Nanepis, WO KOHKYPYE 3 BaIKOTHUM PUHKOM.

CrpaTeriyHi hakTopu
€eKOHOMIYHOI NONITUKU

EKOHOMiIYHMI

Bucoke 3HaueHHs

Hu3bke 3HaueHHs

OnTuManbHe 3HaveHHs

MOKa3HUK
IHdbnauis MpOBOKYE BUCOKi NPOLIEHTHI CTaBKM i, SK [[IPOBOKYE HU3bKi NPOLIEHTHI Mpu CcTabinbHO BUCOKiN
HacniAoK, 3HWKEeHHS eeKTUBHOCTI [CTaBKkM i, IK HAacNioK, 3acTili B [echeKTUBOICTI BUPOGHUYOrO
BMPOGHMLITBA i Nepepo3nogin kanitany [roprieni i B hiHAHCOBIV Cdepi. [cekTopa 3anuwarTbes
BiA BUPOGHMLITBA A0 NOCEPEAHMUKIB. MOX/IMBOCTi ANs
NpVGYTKOBOrO BefIEHHs Crpas|
ly nocepeaHuKiB.
Be3pobiTTs MpoBOKYE coLianbHy HanpyXeHiCTb, Ik Hacnigok, y npauiBHUKIB Ha nepetuHi iHTepecis
BMEHLUEHHSI cepeaHboro Knacy, nponagatoTb CTUMYNN A0 Ipo60TOAABLIB | NPaLiBHUKIB.
BHWDKEHHS YNCTOI Mack peanbHNX XOpOLLOro npali, a BiA Lboro
I10X0AiB HaceneHHs. [CTpaxAaatoTb iHTepecn
lpoboToAaBLB.
BromKeTHUiA MpOBOKYE 3pOCTaHHs AepxaBHOrO 6opry [[IPOBOKYE 3HKEHHS iHbNALI. [3acHOBaHe Ha MOMIpHIN
nediuut KpaiHW i, K HAaCcNiAOK, NPUCKOPEHHS iHbNaUii Npy goTpUMaHHI

iHAsAiT.
PileHHs npo6nemu - abo 3HKEHHS
BMTpaT (33 paxyHOK Manosabe3neyeHnx

BepCTB HaceneHHs), abo yepes
NigBULLEHHS NOAATKIB (32 paxyHOK

nnatHvka nopaTkis).

iHTEepeciB BCiX 3aLlikaBeHuX B|
6roaKeTi KpaiHu rpyn.
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CrpaTeriyni akTopu

eKOHOMIYHOI NONITUKU

EKOHOMIYHMIA MOKa3HUK

Bucoke 3HayeHHs

Hu3bke 3HaYeHHs

OnTuManbHe 3HauYeHHs!

OBMeHHbIN Kypc

HesurigHo excnopTepam i
BHYTPILUHIM BUPOBHMKaM,
MPOBOKYE 3HWMKEHHS eKCropTy i
BMBI3 KaniTany 3a KOPAOH.

HesurigHo iMnopTtepam i
BHYTPILLUHIM CNOXKMBayaM -
NPOBOKYE MiABULLEHHS LiH Ha
iMnopT, nocuneHHs iHdnsuii.

BenuuunHa, 6nm13bka Ao
IPVHKOBOI, ane BiAPI3HAETLCA
BiA HEi B cMny CreKynsTUBHKX
KonMBaHb.

YyeTHas cTaBka

MpoBokye NoAOpOXYaHHS
KPeaUTY | EKOHOMIYHUIA 3acTild.
HeBuriaHO OCHOBHiIl Maci
HaceneHHs i BUPOBHULITBY.

MpoBoKye BIATIK KaniTany 3
KpaiHW, 3HELiHEHHS
HaLlioHabHOI BaNoTU.

ICynepeunTb iHTepecam
IbiHaHCOBMX MOCepeaHHKiB.

[BHaxoauTbCs Ha NepeTUHi
iHTepeciB ycix 3auikaBneHmx
rpyn.

BapiaHTn peakuii pUHKY

AvHaMika oudiKkyBaHb
PUHKY

AvHamMika 6ip>x0oBoi LiHN

OuikyBaHHS B UinoMy
BMMNpaBAanuch

CWnbHMX 3MiH LiHWM He nepenbadaeTbes

PuHOK HepoouiHMB
JaHui chakTop

MNpoaoBXxeHHS

iCHytO4OI TeHAeHUii 3
MOXJIMBUM i MPUCKOPEHHAM B MOMEHT
nosisu byHAaMeHTanbHOI noaji

OuikyBaHHS1 BUSBUIIUCH
NOMWIKOBUMM LiHM
nonepesHboMy

MoXXHa O4iKkyBaTWM Ha 3HaA4YHi 3MiHK
NPOTUNEXHOMY

Y  HanpsiMKy,
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Peakuis pUHKIB Ha MaKpOEKOHOMIYHY
CTAaTUCTUKY

BaxxnvBuM acnekTom d)YHﬂaMeHTaJ'IbHOFO aHanisy € ouiHKa BNAuBY TOro
UM HLIOMO0 YNHHUKA HA PUHOK.

Peakuist pyHKY 3anexuTb 8K Bif BaXMBOCTI yHAAMEHTaNbHOI HOBMHM,
TaK i TOro KOMMAEKCY YMOB, LLO CKMANIUCA B AaHUIA Yac Ha PUHKY.

Hanpwuknag, Baxknuea no3nTMBHa HOBMHA 3@ YMOBW HAsiBHOCTI HA PUHKY
NO3UTUBHOIO TPEHAA 3 BEIMKOIO YAaCTKOK iMOBIPHOCTI Npu3seae A0
MPOJOBXEHHS iCHYIOYOi TeHAEHLT. Y TOW Yac K peakLis pUHKY Ha

BMXif, aHANOriyHOI HOBUHM, ane B YyMOBax HEraTMBHOrO LiIHOBOro TpeHaa

3HAYHO MEHLLE NPOrHO30BaHO - TPEHA MOXE 3aNUWINTUCT HE3MIHHUM,

a peakLis Ha HOBUHY 6yae KOPOTKOCTPOKOBIN i HE3HAUYHOK 3a 06CsAroMm.

Peakuis BantoTHoI napn EUR/USD Ha
nybnikauito AaHMX WoA0 CTaHy pUHKY npadi B
CLUA Big 5 moTtoro 2010 poky

5 moToro 2010 poky 6yna onybnikoBaHa CTaTUCTMKA NO PUHKY npadi
CLLA. Moka3Huk nonfarm payrolls (KinbKiCTb 3aMHATUX NO3a CiflbCbKUM
rocrnogapcraoM) cknas -20000 npu nporHo3i +15000 npu ToMy Lo
nonepesHe 3HauYeHHs1 AaHOro nokasHuka 6yno nepernsHyTo B 6ik
3HWKeHHS (Ao -150000 3 -85000). JaHa dyHAaMeHTanbHa HOBUHA €
HeraTMBHOO 3 no3uuii ekoHoMikn CLLUA, oTke KypC aMepuKaHCbKOro
gonapa Ha FOREX maB 61 Bnactu. Ha puc. XXX npeacraBneHa AMHaMika
Ba/tOTHOI napv EUR/USD Ha noyaTky 2010 poky. HasiBHMIA Ha ToW Yac
MO3UTUBHUI NS Aonapa TpeHa (HEraTMBHWUIA AN €BPO) He 6yB 3MiHEHWIA
JaHnM dyHAaMeHTanbHUM akTopoM, a cama HoBMHa (pakTuyHO byna
NpoirHopoBaHa pUHKOM, TO6TO peakuist 6yna BiacyTHs.
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Peakuis BantoTHOl napu EUR/USD Ha

nybnikauito AaHUX WOAO CTaHy PUHKY
i npaui B CLLUA Big 5 ntotoro 2010 poky
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Peakuist BantoTHOI napn EUR/USD Ha

nybnikauito AaHUX LWOAO CTaHy TOProBoro
i 6anaHcy B €Bpo30Hi Big 18 6epe3Hs 2010 poky

My6nikauis gaHMx No ctaHy Toproeoro 6anaHcy €Bpo30HU
18 6epe3ns 2010 poky. Moro 3HayeHHs cknano -8.9 mnpa.
€BPO NpoTu nporHo3y +4.0 mnpa. eBpo [EBpo3oHa]. [aHa
HOBMHA € HEraTUBHOIO ANS €AMHOI EBPOMENCLKOIO BaNIOTH.
Bkyni 3 HassBHOIO HeraTMBHOK TEHAEHUIE A5 AUHaMIKK
€BPO Ha TOM Yac peakuis BUSIBUIACb JOCUTb CUJIbHOK
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Peakuist BantoTHoi napy EUR/USD Ha ny6nikauito gaHux
OO CTaHy Toprosoro 6anaHcy B EBpo30Hi Big 18

6epesHs 2010 poky
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Peakuis BantoTHOro puHKy (Ha npuknazgi BantoTHOI napwu
EUR/USD) Ha ny6nikauito 5 »xoBTHs 2012 poky o 14-30
(BCeCBITHIN Yac) noka3Huka piBHs 6e3pobiTTs B CLLA

MpoAeMOHCTPYEMO NpUKIa4 aHOMasIbHOI peakLuii 6ip>XOBUX PUHKIB Ha
ny6nikauito SBHO NO3UTUBHUX EKOHOMIUYHMX AaHuX. 5 oBTHS 2012 poky
6yno onybnikoBaHO nMokasHuK piBHS 6e3pobiTTs B CLLIA B BepecHi micsui,
AKWUIN cknaB 7,8% NpoTW NPOrHO3HOro 3Ha4YeHHs 8,2% (3HAYEHHS piBHSA

6e3po6iTTa Y nonepeaHboOMy Micsiui cknano 8,1%). [JaHi, npuHaiMHI

BiJHOCHO MPOrHO30BaHMX i NOMNEPEAHIX 3HaYEHb, BUMLLINN LyXe

NO3UTMBHI i CBiAYaTb MNPO MOKpaLLEHHSA EKOHOMIYHOI CUTYyaLil B KpaiHi.
JloriyHoI peakuied MbKHApOAHOro Ba/IlOTHOMO PUHKY B TaKOMy BUMAAKY

€ 3pocTaHHa Kypcy aonapy CLUA (y Bunagky BantoTHoi napyn EUR/USD

3pOCTaHHA A0Napy O3HaYaTUME 3HWMKEHHS UiHm EUR/USD). BTiM, sk
cBigyaTb AaHi (AMB pUC. HUXKYE), 3pOCTaHHS Aonapy He Biabynoch,

HaBMaku MOro Kypc BiAHOCHO EANHOI EBPONENCHKOI BatOTU 3HU3MBCS
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Peakuist BantoTHOro puHKy (Ha npuknagi BantoTHOI napu
EUR/USD) Ha ny6nikauito 5 »oBTHS 2012 poky o 14-30
(BCECBITHIN Yac) nokasHuka piBHS 6e3pobitTa B CLUA
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Peakuisl pyHKIB Ha MaKpOEeKOHOMIYHY
CTaTUCTUKY

He3Baxxatoun Ha 3aranbHy CxeMy NPUYUMHHO-HACIAKOBUX 3B'A3KIB,
peakuis puHKy 6araTto B YOMY 3a5eXMWTb Bif MOTOYHUX HACTPOIB
PVHKY i poKyciB 1oro yBarn. Hanpuknag, siKLo pUHOK
(bokycyeTbCst Ha NoAanbLUMX 3MiHAX B MPOLLIOBO-KPEAMTHIN noniTuui
LEeHTpanbHOro 6aHKy, Wo NposiBNSAOTLCS B 3MiHi 06/1iKOBOI CTaBKW,
TO 3pOCTaHHS iHDAUIT MOXe TPaKTyBaTUCS YYaCHUKaMM
(hiHAHCOBMX PUHKIB MO3UTMBHO | NPUBOAUTIN A0 3POCTAHHS KypCy
HaLlioHaNIbHOI rpOLOBOI 0ANHMLI (SKLWO aHaniyBaTh BalOTHUM
PVHOK), OCKiNbKM BUCOKa iHNALia B AaHOMY BUNaaky byae
CTUMYJIIOBATU LIEHTPaNbHUIA 6aHK MiABuMLLYBaTK 06MIKOBY CTaBKy.
Omxe, He3BaXaloumn Ha Te, WO NiaBuLLEeHe 3HAYEHHS iHDNSAUIT €
HEeraTMBHUM CUrHAJIOM 419 EKOHOMIKM KpaiHW, PUHOK MOXe
TPaKTyBaTV MOro NO3UTMBHO, BUXOASUYN 3 MipKYBaHb iHLLIOMO poay.

134



i Ponb LleHTpobaHkiB

Peryntotoun 06nikoBy CTaBKy, LEHTPasbHU 6aHK He Tibku
BMNJIMBAE Ha iHPNALINHI NpoLIECH i EKOHOMIYHY aKTUBHICTb B
KpaiHi, a ¥ niaBuLLye abo 3MEHLLYE NONMT i NPOMNO3MLi0 Ha
HauioHasbHY BantoTy Ha MiDXHApPOAHOMY BastOTHOMY PUHKY,
a OTXe i Ha BaNlOTHMI KypC HaUiOHaNbHOI rPoOLLIOBOI
OANHWUL,.

OCHOBHi IHCTPYMeHTH

i LleHTpobaHkKiB

1) peryntoBaHHs 0611iKOBOI CTaBKu;
2) onepadii Ha BiAKpUTOMY pPUHKY (onepauii peno);

3) ynpaBniHHS HOPMOKO 6aHKIBCLKOIO pe3epByBaHHS;

4) ynpasniHHS FPOLLOBOK Macolo.
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BantoTHI iHTepBeHLUii

LieHTpanbHi 6aHKM € OAHNMM 3 HaWBINbLLUMX FPaBLIB
MibdkHapoaHoro BantoTHoro puHKy (FOREX). Bonogitouun
3HAYHMMW BaNOTHUMK pe3epBamMu, NPy HEObXiAHOCTI,
LeHTpasnbHi 6aHKN MOXYTb BM/IMBATU Ha BankOTHI Kypcu

LLNIIXOM MPOBEAEHHS BaNOTHUX iHTEPBEHLIN. [poBeaeHHS
Ba/IIOTHUX iHTEPBEHLIM He TiNbKM NOpYLIYE 6anaHCc NONUTY i
Npono3uuii Ha MiXXHaPOAHOMY Bas/IlOTHOMY PUHKY, a 1
NPU3BOAMTb A0 3HAYHMX LIHOBUX KOMIMBAHb.

Mpuknag peakuii FOREX (BantoTHa napa USD / JPY) Ha
BaNOTHY IHTEPBEHLtO, NPOBeAEHY SMOHCbKUM LieHTpanbHUM
6aHkoM 11 xoBTHs 2011
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i ®PC - HanBnnuBoBiWMN LB cBiTYy

®yHKuiji ueHTpanbHoro 6aHky CLLA BukoHye cTBopeHa B 1913 poui ®efepanbHa pe3epsHa
cnuctema (PPC) abo denepanbHuii Peseps (Federal Reserve - Fed).

®PC aBnsie coboto Mepexy 3 12 opManbHO He3aneXxHUx perioHanbHUx OefepanbHUX
pe3epBHMX 6aHKiIB, L0 MaloTb KOXEH CBOrO NPe3vAEHTa i pada AMPeKTOopiB. [isnbHicTio
Fed kepye paaa kepytoumx, WO CKNAAAETbCA 3 CEMU YNEHIB, KOXKEH 3 SKMX MPU3HAYAETHCA
Ha U0 nocaay Ha 14-piyHunii TepMiH. 3aTBEpIXYIOTLCS KaHAUAATYPU KEPIBHUKIB
KoHrpecom CLLA 3a noaaHHaM lNpe3uaeHTa KpaiHu.

PilLeHHS NPO 3MiHM KNOYOBMX CTABOK KPEeAWUTYBAHHSI NMPUIMMAtOTbCS Ha Hapajax
®epepansHoro KomiteTy BigkpuToro PuHky (Federal Open Market Committee - FOMC), wo
npoxoasTb BiCiM pasiB Ha pik BianosiaHo Ao "po3knagoM” i, B pasi eKCTpeHoi HeobxiaHOCTI,
B NMPOMiXKKaxX MiX NI1aHOBMMM 3aciaHHsSMK. Y MOro cknaj BXoAuTb pada kepytoumx OPC B

NOBHOMY CKnagi i N'aTb npe3naeHTie ®egepanbHux 6aHkiB. OAHWM 3 UNeHIB KOMITETY
NOBMHeH 6yTu npe3naeHT Hbto-MopKCbKOro BiaaineHHs Fed, wo 3aliMae B HOMy nocagy
cniBronosu. YeTeepo iHWKX NpeacTaBHYKiB eaepanbHyx 6aHKiB 3MiHIOKTHCS LOPOKY 3a
poTauiiHUM MPUHLMMOM.

BaHk AnoHii - HanbaraTwmn LIb
CBITY

Camuii "6araTum" LeHTpanbHUM 6aHKOM CBITY BBaXAETbCs baHk AnoHii (Bank of
Japan), sikuit AicTaB AOCTaTHIO HE3ANEXHICTb He Tak AaBHo - B 1998 poui. 3
LibOro MOMEHTY MpeACTaBHUKM MiHICTepCTBa (iHaHCIB He MaloTb
6e3nocepeaHbOro BNMBY Ha MOro pilEHHS! | MUTaHHS KPeAUTHOrO perytoBaHHS
3HAXoAATbCS B MOBHOMY BifiaHHI baHky SAnoHii.

LieHTpanbHuit 6aHK ANOHIT BiaPI3HSAETLCS Bif iHWKMX LIB HecnogiBaHuMu i ayxe
NOTY>XHUMW Ba/IlOTHUMM iIHTEPBEHLISIMU.

®diHaHcoBUIA pik ANoHIT 3akiHuyeTbes 31 6epesHst. [o KiHUS poKy, sk MPaBuIo,
Ans nigBeaeHHst 6anaHciB NepeBOANTLCS BENIMKY KiNbKiCTb iIHO3EMHOI BanioT B
iEHM, WO NPU3BOAWTDL A0 il NOAOPOXYAHHSA. YTPUMAHHS Yxxe 6araTo pokis
MasieHbKOI MPOLIEHTHOT CTaBKM BUKJIMKANO rnepekic B 6aHKiBCbKil cdepi, ane,
TUM He MeHL, 6aHKK1 SNOHIT 3aNMLATLCA HAaNBINbLWMMKU CBITOBUMM BGaHKaMU.
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baHk AHMNIi - HancTapiwunn LB
CBITY

bank Aurnii (Bank of England - BOE - "Old Lady") - oTpuMaB, HanexHy
MOro cTaTycy, He3aNeXHiCTb B MUTAHHSX NPOBEAEHHS KpeAUTHO-TPOLIOBOI
noniTvku Tinbkn B 1997 poui, nicna npuxoay A0 Bnagu B KpaiHi kabiHeTy
ToHi Bnepa. Toai HoBuiA MiHicTp diHaHciB (Chancellor of the Exchequer)
lopaoH BpayH 3a BnacHo iHiLiaTMBOK nepeaas Yy BijaHHA crevjianbHo
cTBopeHoro KomiteTy MoHeTapHoi nonitukn (Monetary Policy committee -
MPC) BCi NOBHOBa)XEHHS 3 NMUTaHb 3MiHWN K/HOYOBOI CTaBKN KpeanTyBaHHS
(Repo Rate).

[o cknagy MPC BxoaaTb AeB'atb ocib - n'aTb npeacrtaBHukiB BOE i
YeTBEpO He3aneXxHWX eKCnepTiB, Yvi KaHAMAATYPY 3aTBEPAXYIOTbCS
napfiaMeHTOM 3a peKoMeHAaui€lo MiHiCTpa diHaHCiB. [010BOK KOMITETY €
ronosa baHky AHrAil.

€Bponencbknu LieHTpanbHum
baHk (ELLB)

[o cknagy €LB BxoaaTb 12 HauioHanbHMX LeHTpobaHKIiB KpaiH - YeHiB BantoTHOro
COI03Y, a Moro AiSNbHICTIO kepye BukoHaBunit koMiTeT (Executive Board), Wwo cknagaeTbes
3 LIECTM YeHIB i o4osnioBaHuUi Npe3naeHToM ELLB.

€LB mae 6inbl cneumndiyHi Npaea, HixX 6iNbLWiICTb iHWWX LUeHTpanbHux H6aHkie. Ana €L

CTabinbHICTb LiH (piBeHb iHMAALI, WO He nepeBuwye 2% piYHUX) € NPIOPUTETOM i, 6aHK

MOXe NiATPUMyBaTV €KOHOMIYHE 3POCTaHHS B KpaiHax €EBPO30HMU, SIKLLO Lie He npu3seae
[0 3pOCTaHHs TeMniB iH@NAUii BULLE 3a3HaYEHOr0 PiBHS.

€LB npoBOANTb €AMHY MOHETAPHY MOAITUKY B 12 KpaiHax, He Makoun €EAMHOrO ypsiay B
AKOCTI napTHepa.

DYHKUIT 34iCHEHHSI KPeAUTHO-TPOLLIOBOI i BaNlOTHOI NONiTUKKM 6yny nepeaaHi Big
HaLlioHaNIbHUX LEHTpanbHUX 6aHKiB EBPONeCbKOro LeHTpasnbHoro 6aHky (ELB).

OcHOBHMM 3aBAaHHsM ELB € 3abe3neyeHHst CTabinbHOCTI HOBOT €BPONENCHKOI BaNtoTH.
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Jlorika dyHAAMeHTanbHOrO aHanisy nonsra€ B TOMy, WO 3@ YMOBM
HeBianoBigHOCTI (yHAAMeHTanbHOI BapTOCTi aKTUBY MO0 PUHKOBIN
LiHi. PUHKOBWIA MEXaHi3M MOMMTY/NPonosuuii, 3MycuTb UiHY aKTUBY
HabnuanTUCb A0 WMOro ¢yHAAMEHTaNbHOI BapToCTi. BBakaeTbcs, WO
(yHAaMeHTanbHi aHaniTMKK, siki MalTb KpaLwmin AocTyn Ao iHdopmauii
i 6inbWw cknagHy cuctemy il iHTepnpeTauii Ta ouiHkM BnavBy, 6yayTb
3apobnsitn Binblue, HiXXK aHaniTMKKM, SKi MalOTb MEHWe AOCTyny Ao
iHbopmauii | MeHWw CcKnagHy cucTeMy iHTepripeTauii i OUiHKM
BaXX/IMBOCTI iHopMaLlii.

OueBnAHO, WO HEMOXMBO OUIHUTM BMMB Ha QyHAAMeHTaslbHY
BapTIiCTb BCIX MOXNMBUX (bAKTOpIB, iX BENNYMHY Ta XapaKTep 3MiH.
ToMy pe3ynbTaTMBHICTb Ta MpauesaaTHIiCTb  (PyHAAMEeHTasbHOro
aHanisy A0CUTb YacTo CTaBUTbLCS MNif CYMHIB

i lLlo noynTaT 4OAATKOBO

1. S. MUpKMH «PbIHOK LieHHbIX 6yMar Poccuun: Bosaelictane dhyHaaMeHTa bHbIX
(pakTOpOB, NPOrHO3 1 NOAMTUKA Pa3BUTUS»

2. B. H. JlnxoBnaos «®yHAaMeHTasNbHbI aHaM3 MUPOBbIX Ba/tOTHBIX PbIHKOB>»

3. Jpuk HaiimaH «Tpeiinep-UHBecTop»

4. Maitkn bpetT «Kak unTaTh hMHaHCOBYIO MHbOPMaLmio»

5."THE INTELLIGENT INVESTOR" (1949) BY BENJAMIN GRAHAM

6."The Essays Of Warren Buffett: Lessons For Corporate America" (2001) by Warren

Buffett and Lawrence Cunningham

7.Getting Started in Fundamental Analysis Paperback — April 5, 2006 by Michael C.

Thomsett

8.Value Investing: From Graham to Buffett and Beyond - Bruce Greenwald

9.Common Stocks and Uncommon Profits and Other Writings Paperback — Aug 2003 by

Philip A. Fisher

10.Security Analysis: Sixth Edition, Foreword by Warren Buffett Hardcover — 1 Jul 2017
by Benjamin Graham, David Dodd

11.0ne Up On Wall Street: How To Use What You Already Know To Make Money In the
Market Paperback — 3 Apr 2000 by Peter Lynch
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10.
11.
12.

Temn pedeparTis

dopc-MaXKopHi nogii Ta peakuist iHAHCOBMX PUHKIB

AnaH piHcneH: HalBnMBOBILWA 0coba Ha diHAaHCOBKUX pUHKax B 90-

Ti poku

Warren Buffet: a legend

BREXIT: nntoc Ta MiHycu

®dyHaaMeHTanbHWUIM aHania puHKY HagTH
®yHaaMeHTanbHWUIM aHanis puHKY 30/10Ta
dyHpaMeHTanbHUIM aHanis gonapa CLUA
dyHpaMeHTanbHUA aHanis ¢oHAoBOro puHKy CLLA
®epnepanbHa pesepsHa cuctemMa (OPC): Halbinblu BNAMBOBUIA
LleHTpobaHK B CBITi

€BponencbKNUi LeHTpanbHuin 6aHk (ELLB)

BaHk SnoHii: HanbaraTiwuit LleHTpobaHK B CBITi
BaHk AHrnii: HalcTapiwwii LleHTpobaHkK B CBITi
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TeMma 6. TexHiyHMM aHani3

MnaH

CyTHICTb Ta iCTOpist BAHUKHEHHS TEXHIYHOIO aHanisy
OCHOBHi MeTOAM TEXHIYHOrO aHanisy

padivHi MeToaN TEXHIYHOro aHasnisy

TexHiYHMIM aHani3 3 BUKOPUCTaHHSIM CcepefHix
TpeHAoBi iHanKaToOpH

OcuunaTtopm

[eski MeToau CXiAHOro TeXHIYHOro aHanisy
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TexHiYHMM aHani3 - MeToa NPOrHO3yBaHHS
PYXY UiH Ha 6a3i MMHYNNX 3HA4YeHb LiH, 0bcary i
BIAKPUTOIO iHTepecy

TexHiYHMIM aHani3 — ue niaxia ao iHBEeCTULn, aKui
6a3yeTbCsa Ha igei, Wo LiHW pyXalTbCs HanpaB/eHo, a ix
HaNPsAMOK BU3HAYaETLCA 3MiHOKO CTaB/IEHHS iHBECTOPIB
nig Br/IMBOM Pi3HUX CUN - EKOHOMIYHKMX, NONITUYHUX Ta
ncMXonoriyHmMx. MmncTeuTBo TexHiyHoro aHanisy (MpiHr
BMKOPUCTOBYE CaMe TepPMiH MUCTELTBO), NONSrae y
BM3HaA4eHHi TpeHAa Ha BiAHOCHO paHHiv cTagii, i
BMKOPUCTAHHI L€l TeHAEHUIT A9 NPOrHO3yBaHHSA Ta
NPUAHSTTS TOProBKX pilleHb, MOKN KPUTUYHA Maca
CBigyeHb He aoBeae, WO TeHAeHUis 3MiHunacs

Pring (2002), a leading technical analyst

TexHiYHUM aHani3 - ue

TexHiYHUA aHani3 - nonynsipHUM cepen TpenaepiB cnocié
NPOrHO3yBaHHA MOBEAIHKM UiHMW aKTUBY Ha BasllOTHOMY
PUHKY. TEXHIYHWMMA aHani3 rpyHTYETbCS Ha AyMUi, IO 3MiHM
UiHW, WO ManM Micue B MUHY/IOMY, HEMWHy4e
NMOBTOPIOKOTHLCS.

MNigTBEpMXEHHS 3adikCOBaHUX paHille 3aKOHOMIPHOCTSM B
noBefiHUi pUHKY LUIYKAETLCA 3a AOMNOMOroK aHanisy UiHOBUX
rpacikiB, B X0A4i SIKOro BUSIBASAKOTLCS NEBHI rpadiyHi irypu,
NMOBMHHI TPAKTYBaTUCb SIK O3HAKW MOX/IMBOIO PyXy UiHW B
Ty abo iHWYy CTOPOHY.
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i LliHn BpaxoBylOTb BCE

LleHTpanbHOIO NO3MLIEID TEXHIYHOIO aHanily € TBEPIKEHHS, O LiHK
BpaxoByloTb Bce. TO6TO He Ma€ NOTpebu MOHITOPUTK Ta aHanisyBaTtu
€KOHOMIYHi HOBMHM, OCKIi/TIbKM BCi BOHW BXE BigobpaxkeHi B UiHi,
JOCTaTHbLO NvLe NOANBUTUCE Ha rpadik. Jlorika B AaHOMY BUMAAKY
HacTyrnHa: KO pUHOK pobutb umMdpn (3Ha4YeHHs LiH) i3 iHdopMaLii, To
Ma€ 6yTn MOX/IMBICTb | 3BOPOTHOIO NpoLiecy — OTpUMaHHI iHopmaLii 3
umep (UiH).

MporHo3yBaHHS LiH Ha 6a3i TeXHIYHOro aHani3y 3aCHOBaHE Ha AaHWX
(pesynbTaTax) nonepeaHix Topris, HanMbiNbLL BaXIMBUMMK cepefl SKKX €:

- LiHK;
- obcaru Topri..

i OcHoBHI noctynatn TA

1. PYXM LIiH Ha aKTUBM BKJIIOYalOTb B cebe BCi Cl)aKTOpM . Lle o3rHa4qae, 1o
LiHN YYT/INBI 4O BCIX 30BHILLIHIX YUHHUKIB, Oy/b-TO BUCTYIT AMEPUKAHCLKOIO MPe3ngeHTa, IHPopMaLis rnpo

piBeHb HPAaUT B Mexcuyi, a6o yparaH B KasigopHii. 3rigHo Teopii oy, 6yab-aKkmi akTop, Skmi Moxe

BI/MHYTY H3 MOMUT a60 MPOINo3NLIi0, 3aBXAN 3HAVAE CBOE BIAOGPAXEHHS B LiiHI, 3BUYaIiHO, 3eMAETPYCH i

LyHaMi HenepeabayysaHi, ane BOHN MUTTEBO BPaxoBytOTbCS PUHKOM [ BIAOOPaXatoTbCS B ANHAMILI LifH.

2. LliHn pyxaroTbC HANPABJICHO. lfe 03Hauae, 1O LiHOBI PyXu HE € BUTAAKOBIMA i

PYXaKOTLCS Y EBHOMY HAMPAMKY. HarpasieHmi pyx HasnBaeToCcs TPEHAOM. TpeHan 6yBarTs TPbOX BUAIB:!

6uyaymi (pyx Bropy), Beamexwwi (pyx BHu3) [ @ret (LiHu pyXaroTeCcs B IEBHOMY [iaIIa30H).

3. ICTOpiﬂ NOBTOPKOETLCA. JaHmi noctynar 6asyeTscs Ha iCHYBaHHI NATTEPHIB — TUMTOBUX

CTPYKTYP, 1O BiOBPaXaroTh LIiHOBY ANHAMIKY Ta 3yCTDIYaIOTLCS Yac BiA Yacy. Ix icHyBaHHS rnoBA3ywors 3

0COB/IMBOCTAMY JIHOLCHKOI ICUXOIOFTT.

B AKOCTi foAaTKOBUX BUAINSIOTb TaKOX:

- iHAeKcM MalTb NiATBEPAXYBATH OAUH OAHOIO — 6Y/b-SKWii TOProBUI CUrHAN MaE
niATBEPAXYBAaTUCh (FEHEPYBATUChb) CUTHANAMM iHLWKX iHAeKCiB (iHankaTopiB).

- 06¢csar TopriB Ma€ nigTBEpPAXKYBaTH TPEHA — 06CAr TOpriB NOBUHEH 36iNblIyBaTUCS B HAMPSIMKY
OCHOBHOI TeHAeHLiI.

- TEeHAEHUIA ICHYE AO0TH, AOKM He 3'ABNSAIOTbCA ABHI CUrHaMMN, WO BOHAa 3MiHWNAChb.
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& Metoan TA

MeTopy TeXHIYHOTO aHATI3Y

A

I'padiuni MaremaruuHi Teopist nukIiB

— laeHTudikauis pisHiB

| ®irypu npofoBxKeHHs
TpeHais

AHanis
. Ocuunstopu XBunboBa
cepenHix -
Teopis
TpeHpaosi
iHauKaTopu

EnnioTa
— CBiYyHWI aHani3

| ®irypu possopoty
TpeHais

Buan rpadidyHoro sigobpaxxeHHs LiH

TikoBuu rpadik (Tick)

=101 x|
-} 008
1 0808
1 0804
-1 0802
1 0800
10798

T T T T
3554 14:3536:47 143733 14:55:38 14:39:50

[+3) 1.0807
[+3) 1.0808
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i Buaun rpadivHoro BigobpaXkeHHs LiH

JNiHiHni rpadik (Line chart)

=10 x|
- 1.0000
. | 0.9863
L 0.9500
JUC 206 SEF OCT

* Buan rpadidyHoro sigobpaxxeHHs LiH

CroBnuactui rpadgik (Bar chart)

1ol
C|EISE. High .
- ‘l‘ - Al‘ -~ | ogom
ﬁ /_m& o
Open _ J» = 08758
715N FEB
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* Buaun rpadiyHoro BigobpaxkeHHs LjiH

sinoHcbKi cBiuku (Candle Stick)

BEEUR/USD (Weekly) =10 x|
Close
: — 0.9000
— NR7EN
Open I— 0.8719
2JAMN FEEI

i PiBeHb NiaTpUMKK (support)

Lle Takui piBeHb LiH, NpU AOCATHEHHI AKOrO HU3XiAHWIA TpeHA
NOYMHAE PYyXaTUCh Y MPOTUNEXHOMY HAMPAMKY.

TobTo Bif piBHA NIATPUMKM pEKOMEHAYETLCA BiAKPUBATN OB
no3uuii — noKynaTu
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i PiBeHb NiaTpUMKK (support)

* PiBeHb cynpoTuBy (resistance)

Lle Takui piBeHb UiH, NPy AOCATHEHHI SKOrO
BUCXiAHWIA TPEHA NOYMHAE PyXaTUCb Y
NPOTUEXHOMY HarpsMKy.

Tob6TO Bif piBHS CYynpoOTUBY pEKOMEHAYETHCS
BiAKPMBATK KOPOTKI NO3uLii — NnpoaaBaTH
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* PiBeHb cynpoTusy (resistance)
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* JliHil TpeHay

J1iHil TpeHay BUKOPUCTOBYIOTLCA ANA BUSAB/IEHHA Ta
NiATBEPAXKEHHS HAsIBHOCTiI HanNpaBneHoro pyxy UiH (Tpenay).
BuainaoTb BUCXIAHI Ta HU3XIAHI NiHIT TpeHay.
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KaHanu

MNoeaHaHHS piBHIB MiATPMMKKM Ta CynpoTmBey 3 NobynoBOKO
NiHIN TpeHay Npv3BOAUTb A0 MOSIBU LIIKAaBOro METOAY
rpadivyHOro aHanily — kaHanis.

KaHan — okpeMuii BUNagok nobyaoBu NiHiv NiATPUMKK Ta
CynpoTUBY 3@ YMOBW MPUCYTHOCTI TpeHAy, KON Ui NiHii €
napasnenbHUMu.

MNpaBuna Topriei B TaKOMy BMMaAKy aHasnoriyHi npasunam

poboTK 3 piBHAMKM — Bif NiHil NIATPUMKM HEOOXiAHO KynyBaTw,
BiZl NiHIi CynpoTuBY — NpoAaBaTu

KaHanu
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[padiyvHi dirypu

MpadivHi irypn — natrepHn, wo hopMyrTbCA LLIHOBUMM
pyxamu 3a NEBHUI Nepioa.

BuginsoTe agBa TMNK rpadivHnx giryp:
= PO3BOPOTHI;
= MPOAOBXEHHS.

P0O3BOpPOTHMMK Ha3uBatoTb rpadiyHi ¢irypu, nosisa akux
CUrHani3ye Npo MOXMBY 3MiHy TPeHAy, Moro po3BopoT. HaibinbLu
Ba>X/IMBMMU PO3BOPOT HUMU (irypamm € «ronioBa Te nnaedi»,
ob6epHeHi «rofioBa Ta nedi», NoABiMHe AHO Ta NOABIMHA BEPLUMHA,
NoTpiliHe AHO Ta NOTpiliHa BepLUMHA.

«['onoBa Ta nneyi»
i (Head-and-shoulders)

Head

Left shoulder ' Right shoulder
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3BOPOTHI
* «['onoBa Ta nneym»

Neckline

Left shoulder —

* [MoaivHa BepLUMHA
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* MoaBiHe AHO

Neckline

* [oTpivHa BepLUMHA
( "“f I [|
S I|
l"«ll O m‘ i
-}T| l ll‘ !l” |I ‘
SIS
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®irypn npoaoBXXeHHS

Ha npoTtuBary po3BopoTHUM irypam, ¢irypy NpoaoBXeHHs
TpeHay NiATBEPAXYOTb NOTOYHY TEHAEHLIO Ta
CUrHani3ylTb NPO NOYaTOK aKkTMBI3aUii pyXy LiH nicns
nepioay Ix KoHconigauil.

Haibinblu BaxxnuBuMmn cepep rpadivnmnx diryp
NPOAOBXEHHS TPEHAY € TPUKYTHUKK, Npanopu Ta BUMNENw,
NPSAMOKYTHUKN TOLLO.

TPUKYTHUK
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.I ) '..All
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BikHa

BigkpuTTS BantoTh 3a LiHOW, sIka He cniBrnaga€e 3 LiHO
3aKpUTTS nonepeaHboro AHS abo iHWOro 4acoBoro
NPOMIXKY, CTBOPIOE BikHa (gaps) B rpadiky UiHW.

E=EUsD/IPY (Hourly)

CBiYHMM aHani3

B 1Moro ocHOBi NeXuTb aHani3 KOM6iHaUIN pi3HUX BUAIB SMOHCbKUX CBIYOK.

TrnoBa ANOHCbKa CBiYKa CKIAAAETLCA 3 TiNa (XapaKTepU3ye PisHULIKO MixX
LiHaMK BigKPUTTA Ta 3aKpuTTS) Ta TiHel (MoKa3yloTb MaKCMMyM Ta
MiHIMYM LliHW NPOTSArOM NEeBHOro nepioay).

3anexHo Bia CniBBiAHOLWEHHS pO3MipiB Tina Ta TiHi BUAINAIOTb Pi3Hi BUAK
AMNOHCbKMUX CBIYOK: MOJIOT, 30ps, A0Xi, MiABILLEHWA Ta iHLLI.

KombiHauji pisHMX TMMiB CBIYOK MOXYTb BUCTYMNaTW B SIKOCTi CUrHaniB
PO3BOPOTY YW MPOAOBXEHHS TPEHAY.

KoxxHa kombiHauis Ma€e CBOIO cneumdivyHy, 4OCUTb YacTo NMOETUYHY,
Ha3By: Majatoya 3ipka, YTPMMaHHS Ha TaTaMi, ABa BOPOHW, LLO 3METiNu,
BeYipHA 3ipka A0Xi ToLO.
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ANOHCbKI CBIYKU

i

Upper Shadow

Real
Body

Lower Shadow

Upper Shadow
HIGH HIGH
CLOSE OPEN
OPEN CLOSE
LOW LOW

Lower Shadow

PaHKoOBa 3ipka
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i KoB3Hi cepeaHi (moving average)

KoB3He cepefHE — Ue iHCTPYMEHT MO 3rnafKyBaHHIO YacoBUX PSAIB i
npeacrasnsie coboto B 3aranbHOMY BUMAZAKy CEpefiHE 3HAYeHHs LiH 3a NeBHUI
nepioga.

3anexHo Big crneundikm po3paxyHKy BMAINAOTbL AeKinbKa BUAIB KOB3HUX

cepefHix:

= NpocTe KOoB3He cepeaHe (aHrn. Simple Moving Average — SMA) — npeacTtasnsie
co60t0 po3paxyHOK NMPOCTOro apuPMeTUHHOro CepeHbOro 3a NeBHUIM nepios;

= 3Ba)keHe KoB3He cepeaHe (aHrn. Weighted Moving Average — WMA) —
mMoamdikauis SMA 3 Baramu nigibpaHnMMK Tak, WO OCTaHHi LiHW MaloTb 6inbLuy
Bary;

= EKCMOHEeHUINHO 3BaxxeHe cepeaHe (aHrn. Exponential Moving Average — EMA) —
TEX BUKOPWUCTOBYE Barw, ane Ha BiaMiHy Big WMA B ii po3paxyHKy npuiiMatoTb
y4acTb He TiNbKu nonepeaHi 3HayeHHs UiH, ane i cepeaHi 3Ha4YeHHs UMX LiH 3a
MeBHWUI nepioa.

Yncna PiboHauui

Yucnosa nocnigosHicTb Taka: 1, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144 (pani no
HECKIHYEeHHOCTI).

MocnigoBHicTb ®iboHaYyi Mae aye UikaBi 0CO6MBOCTI, HE OCTAHHS 3 SIKMX -
Maike NOCTIMHMI B3aEMO3B'A30K MiX UnMCnaMu.
CyMa 6yab-sIKMX ABOX CYCiAHIX YMCen AOPIBHIOE HACTYMHOro YMcna B
nocnigosHocTi. Hanpuknaa: 3 +5=8; 5+ 8 = 13 i T.4.

CniBBigHOLIEHHS! 6yab-9KOro YMcna NocniA0BHOCTI A0 HacTynHoro Habnuxaetbcs go 0,618
(nicns nepwmx Yotupbox uncen). Hanpuknaa: 1: 1 =1;1:2=0,5; 2: 3=0,67; 3: 5= 0,6;
5:8 =0,625; 8: 13 = 0,615; 13: 21 = 0,619 i T.4. 3BEpHITb yBary, K 3HaYeHHS
CniBBiAHOLLEHb KOIMBAKOTLCS HaBKOJO BenMunHK 0,618, npuuyoMy po3max (ykTyauin
MOCTYMOBO 3BY)XXYETbCS.

CniBBigHOLWEHHS ByAb-KOro Yncna Ao nonepeaHbLoro NpnbansHo fopisHoe 1,618
(BennuumHa 3BopoTHa 0,618). Hanpuknaa: 13: 8 = 1,625; 21: 13 = 1,615; 34: 21 = 1,619.
Yum BMLE uncna, TuM Binblue BOHM HabnmxaoTbes Ao BenmunHm 0,618 i 1,618.
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CurHanu, Lo noAarTbCs CepeaHiMu

[10 3aranbHUX NpaBuA aHasisy NpoCTUX CepeaHiX MOXHa
BiAHECTU HACTYMHi:

- 3HAX0AbTE TOUKN NEpeTUHY cepeaHboi i rpadika UiHu;
- 3HaxoAbTe TOYKM, AKi NAYTb 3@ MaKCMMyMOM abo
MiHIMYMOM cepeaHbOoi (NOBOPOTHI MOMEHTH);

- 3HAX0AbTe TOUYKMN HaNbINbLLOI po36iXHOCTI cepeaHbOI i
rpadika uiHu;

- CTEXTe 3a 3arajibHUM HanpsiMKOM pyXy cepeaHboi. Lle
HaVBaX/IMBILLIMIN CUrHAN, KM NOKA3yEe HaNPsIMOK TPEHAY.

BMKOpUCTaHHA KOB3HUX CEepeaHiX AN reHepauii TOproBux CUrHanis
(Ha npuknaai aMHamiku UiH Ha 3051070 B3uMKy 2012, aHanizyBanucs
EMA 3 nepiogamu 13 i 44)
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i XBUNbOBa Teopia EnioTa

sBnsie coboto Teopito LMKNIB i Hinbll po3BUHEHA Ha
TEOPETUYHOMY, HXK Ha NPaKTUYHOMY piBHi. BoHa BMBYaE
3aKOHOMIPHOCTI LUMKMIYHUX KOMIMBaHb Pi3HWX MpPOLECiB, B
TOMY umnchi i pyxy 6ipxxoBux UiH. LLINSXOM BM3HaYeHHs
asu umKny pyxy LiHM pobnsTbCst BUCHOBKW LWOAO i
MaMbyTHLOIO pyxy

XBWUNbOBa Teopia EnioTa

[ ey et 3w e 1 2w
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BukopucTaHHA TEXHIYHOro aHanidy Ha npakTuui

Authors

Brief characteristics of the research

Research results

Taylor and Allen
(1992)

Questionnaire survey in 1988 on behalf of the
Bank of England among the major currency dealers
in London.

At least 90% of the respondents acknowledged the influence of technical
analysis on the formation of forecasts and decisions

Menkhoff (1998)

Survey among professionals such as dealers and
fund managers in Germany

Most market participants use technical analysis as a tool in the analysis of
financial markets

Cheung i Chinn
(1999)

Mail survey among U.S. foreign exchange traders
during October 1996 and November 1997

Technical trade prevailed over the fundamental (30% of traders against
25%)

Group of thirty
(1985)

Poll of views of market participants on the
specifics of the foreign exchange market in 1985

97% of bankers and 87% of the investment funds managers believe that
technical analysis has a significant impact on the market.

Brorsen and Irwin
(1987)

Poll among advisory groups of large futures funds
in 1986

More than half of advisers said that they relied on computer technical
trading systems in preparation of forecasts and recommendations.

Lui and Mole
(1998)

Poll of currency dealers in Hong Kong in 1995

Dealers believe that technical analysis was more useful than fundamental
analysis in predicting and identifying trends and turning points.

Cheung and Survey of dealers in the interbank market in Hong About 40% of the dealers said that technical trading systems are major
Wong (2000) Kong, Tokyo and Singapore in 1995 determinants of the exchange rate in the medium term.
Cheung and Survey of American foreign exchange traders, About 30% of traders indicated that technical analysis better fits their

Chinn (2001)

conducted in 1998

trading strategies. About 31% of traders said that trade based on technical
analysis is a major determinant of exchange rate changes on the time horizon
of 6 months.

Oberlechner
(2001)

Survey of foreign exchange traders and financial
journalists in Frankfurt, London, Vienna and Zurich in
1996

For foreign exchange traders technical analysis was more important
forecasting tool than fundamental analysis in the time horizon of 3 months,
and for financial journalists, it was more important on the horizon up to 1
month.

Kputuka TexHi4yHoro aHanisy

B BiJCYTHICTb HAZiNHUX CTATUCTUYHO 3HAYUMUX PeXynbTaTiB

B TexHiYHi aHaniTUKK 3aBXanN TOPryTb 3aHAATO Mi3HO

B TexHiYHi NpaBua TopriBri YacTo € HEeYiTKUMU

TBEpPOXXEHHAMN 6€e3 TOYHMX MaTeEMaTUYHO BU3HAYEHUX

Moaenen

B cy6'ekTMBHa npupoaa

B TexHiYHUIM aHani3 - voodoo finance
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EdeKkTnBHICTb TEXHIYHOrO aHanisy
Ta NigroHka gaHunx

[lid2oHKa nid OaHi 0aHUX € 3a2arbHUM MEPMIHOM PU3UKY moeo, Wo Kpaw,a Moderb
pO2HO3y8aHHs, ompuMaHa 8 OaHUX, 8CMaHOBIEeHUX ME8HUM MOWYKOM crieyudbikauii, € nuwe
pe3ynbmamom gunadkosocmi, a He pe3yribmamom OilicHO 4ydoeoi momyxHocmi
rpoeHo3ysaHHs1 (OoknadHiwe dus. Griffioen (2004)).

Pesynsratu ctparterii "PaHkoBa nokynka" 3a nepuui 4otupu micaui 2011 poky

- Annual

Month Profit/loss Profitability profitability
January 142 14% 170%
February 127 13% 152%
March 276 28% 331%
April 209 21% 251%

Y TpaBHi 2011 poKy BiH Noka3aB LLOMICSHHY NpUBYTKOBICTb MiHYC 59%, Lo 03Ha4ae BTpaTy
noHaz NosioBMHU AENO3UTY Ta Maibke BCi NPpUBYTKM, OTpUMaHi paHile.
Ananis ctparerii B 2011 poui nokasag, L0 NPOTSroM poky Aeno3unT Gyae NoBHIiCTIO
BTpayeHuit. MNopgibHa kapTuHa cnocTepiranacs i B 2010 poui

MpUHUMNOBI Pi3HULI MK
(pyHOAMEHTaNlbHMM Ta TEXHIYHMM aHani3oM

Texuiuuuii anami3 DyHIaMEHTAIBHUH aHai3
Liitm Ta ix auHamika O6'exT aHaniay MPUYMHM LIHOBUX 3MiH

[eHepauis curHanie Ha . Bu3aHaueHHs LinboBoi
NOKYMKy Ta Ha Npoaax Mera awanisy UiHn

Binbw npoctuit y " " Bumarage LmnpoKoro eKoHOMi4HOro
. PiBeHb cknagHocTi M .
BUKOPUCTaHHI Ta aHania KPYro3opy, CKnagHuii y npoBeaeHHi
TPpaKTyBaHHsA pesynbTaTis Y Ta iHTepnpeTauii pesynbaTTis

. . 3 : Binbluni piBeHb cy6'ekTUBHOCTI Ta
BinbLunii piseHb 06'ekTUBHOCTI - .
A S - HesICHOCTI B iHTepnpeTaLlii pesynbTaris,
Ta sicHocTi B iHTepnpeTauii O6’ekTUBHICTb o N
. - N OSYMOEHGHMVI HEOAHO3HAYHICTIO BNAMBY
pesynbTarti, 06yMoBneHNi aHanisy s N .
TUX YN IHLIMX EKOHOMIYHMX NOKa3HWKIB

YiTKOIO anropuTMUKOID N N
Ha LiHy aKTuBY Ta Il AUHAMIKY

Ti x cami meToau Ta nigxoan VHiBepcanbHicTs Pi3Hi puHKi BUMaratTb NPoBEAEHHS
MOXYTb BUKOPUCTOBYBATUCHL ANA aHaniay aHanidy 3 BUKOPUCTAHHAM PI3HUX
noi iB Ta MacuBiB faHnx

aHaniay pi3Hux BipXXoBUX PUHKIB

KopotkocTpokosuit Yacoswit 06piit [osrocTpokosui

I
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i lLlo noynTaTn [OAATKOBO

Spuk HalmaH «Manasi SHumMknoneams Tpenaepa»;

Tomac [leMapk «TeXHUYECKMI aHanM3 - HoBas Hayka»;

[>xoH Mapu «TexHUueckuii aHanu3 (bloYepCHbIX PbIHKOB. Teopusi U NMpaKTUKa»;
[xek LLBarep «TexHUYeckuit aHanms. MonHbIA Kypc»;

CtuBeH Akenuc «TeXHUYECKUi aHanus ot A 1o S9»;

CTvB HUCOH «3a rpaHbto SAMOHCKMX cBeYel. HoBble SIMOHCKUE METOAbl rpacMyeckoro
aHanusa»;

Nison, Steve, Japanese Candlestick Charting Techniques, Second Edition.

8. Griffioen Gerwin A. W. Technical Analysis in Financial Markets (2004) // University of
Amsterdam - Faculty of Economics and Business (FEB). Access:
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=566882

9. Technical Analysis Explained: The Successful Investor's Guide to Spotting Investment
Trends and Turning Points, Martin J. Pring, McGraw Hill, 2002

10. Technical Analysis of Stock Trends, 9th Edition (Hardcover), Robert D. Edwards, John
Magee, W.H.C. Bassetti (Editor), American Management Association, 2007

SUAWN =

N

Temn pedepaTiB

1. CBiYHMI aHani3

2. BinbsM MaHH i MOro Teopis TeXHIYHOro aHanisy
3. Yucna diboHavui

4. TpeHfoBi iHAMKaTOpW: CTpaTerii TpehanHry

5. Ocumngaropu: iCTopist i CbOroAeHHs

6. XBWIbOBa Teopisa EnniotTa

7. Yapnb3 [oy i ioro Teopis

8. CXigHWI TexHiYHWMIA aHani3

o. Po3BOpOTHI rpadiyuHi irypu

10. padiyHi dirypy npoaoBXeHHs
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+

TeMma 7. OCHOBM MapP)>XUHANbHOI
TopriBni

+

1. Topriens Ha cy4acHUX (GiHAHCOBUX PUHKAX.

2. EBonouis Toprieni Ha ¢iHAHCOBUX pUHKaX.

3. IHTepHeT-TpenauHr. MNMepeBarn Ta HeQONiKM
IHTEPHET-TPEenaunHry.

4. OCHOBHi MNOHATTS TOProBi Ha (hiHAHCOBUX

PUHKax. Tunn opAaepis Ta iX napameTpu. Buan
rpaqiki..

5. Toprosa nnatgopmMa MetaTrader.

MnaH
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IHTEpHET-TPEUANHI

IHTEepHeT-TpenANHr (eNeKTPOHHA TOPriBNsa) SBNSE
coboto crocié AocTyny Ao npouecy TopriB Ha pPi3HUX
6ip>xax (hoHAOBIM, TOBapHIN Gipxi, N03abipXXOBOMY pPUHKY
dopekc) 3 BUKOPUCTAHHSIM TEXHOJIOTiM iHTEPHETY

IHTEpPHET-TPENAMHI: NepeBaru

3aliMaTucs IHTepHET-TPENANHIOM NPU HAsIBHOCTI iIHTEPHET 3B'SI3KY, BU MOXETE NPaKTUYHO B
6yab-sKOMy MicLi, Matoun HOyTEYK abo 6yab-skuii MoGiNbHUIA NpUCTpIi (cMapTdoH, KMK).

Llei BMA AiSNbHOCTI, MPU AOCATHEHHI TpeiaepoM NEBHOTO NPOMECINHOrO PiBHS MOXE CTaTy
[I01aTKOBUM CNoCo60M 3apobiTKy, abo Ha MOro OCHOBI MOXHA OpraHi3yBaTV BNacHuiA Bi3Hec.

IHTEPHET-TPENAMHI 3HAYHO CMPOLLYE NPOUEAYPY 3AINCHEHHS yroan — Yy 6iNbLIOCTi TOProBebHUX
TEPMiHaniB, NPOLIEC 3AiICHEHHS Yroay 3BOAMTLCA A0 OAHOMO HAaTUCHEHHS HAa KOMM'IOTEPHY MULY, A
yac, HeobxigHWi ans Bxogy abo BMXOAy 3 TOProBOi YroAn 3BOAUTLCS A0 KiNbKOX CEKyHAAM.

Bw TopryeTe Ha oHaKOBMX YMOBaX 3 yCiMa y4acHUKaMn puHKy. HixTo 3 Tpeiaepis He MaloTb
XKOAHMX NepeBar y AoCTyni 40 ToprosesibHOI iHdopMalii abo yMoBax 3AiicCHEHHS onepaLlii.

3py4HiCTb B3aEMOpO3paxyHKiB po3paxyHkis. KpiM npoueaypu Ha cTagii BiaKpUTTS paxyHky, Ae
noTpibHi NeBHi AOKYMeHTW, Hajani Npu BuBeAEeHHI NpUBYTKY HisiKoi AoKyMeHTaUji He noTpibHo. Bce
Lo BaM NOTPiBHO — Lie komn'toTep (HOyTOyK) Ta IHTepHeT.

MOXNUBICTb 3AIACHIOBATU KOHTPO/b 33 CBOIMY TOPrOBUMM NO3ULISIMU | PyXOM rPOLLOBUX KOLUTIB, B
pexumMi peanbHOro vacy.

Be3nepepBHuii NoTik iHdopMaLlii B peanbHOMy Yaci, NOTOYHUX KOTUPYBaHb i HOBWH Bif NPOBIAHWX
cneuianizoBaHux iHHOPMaUIMHWUX areHTCTB.

MOXNMBICTb 3aCTOCYBaHHS Pi3HWMX TOProBUX CTpaTerii, Bif CKasbryBaHHA A0 NO3MLIMHOI TOpriBi,
BUMKOPUCTaHHSA CUCTEM aBTOMATUYHOI TOPriBAi Ta Nepeaayi rpoLwOBUX KOLITIB KEPYIOYOMY paxXyHKOM Yy
[0BipYe ynpasniHHS.
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[HTEpHET-TPENAMHI: HEAOMIKM

Bucoki pu3nku BTpaTK kanitany npwv Toprieni Ha 6ipxxax abo ¢opekc
PVIHKY.

Cepino3He 3aHATTS aKTUBHWUM iHTEPHET-TPEMAMHIOM BMUMarae 6araTo
yacy i nepenbavae perynsipHy NpucyTHICTb 3@ KOMM'IOTEPOM.

TpeianHr — ayxe ckiafHa, NCUXONOriYyHO BaXkka poboTa, OCKiNbKM Ha
PUHKY TPanAsioTbCs He TiNbKKW YCMilLHi Yroau, a 1 cepiosHi BTpaTu
rpotei. TOMy AuCUMMAIHA, NCUXONOriYHa CTilKiCTb, CaMOBNaAaHHs i
KOHTPOJ1b HaZl caMuM COB0t0 FpatoTb HalBaXXMBILLY POSib.

IcHye 3anexHicTb Bia TexHiYHMX (akTopiB (Hanpuknaa, nponas
iHTepHeT) | Bn He mMaeTe gocTyny. Y Takux Bunaakax Bam HeobxioHo byane
3B'A3yBaTnCa 3 6pokepoM no TenedoHy, WO He 3aBXAN MOXI/IMBO,
0co611BO Npu poboTi 3 3aKOPAOHHUM 6POKEPOM.

OCHOBHi MOHATTA TPEUANHTY

* FOREX
* Map)XuHanbHa TOpriBns
» Margin call

* Buy / Sell (long / short)

» Bid / Ask / Spread

» Stop-loss

» Take-profit

« Opaepw HerarHoro BnkoHaHHS (instant execution)
» BigknageHi opaepv (buy / sell limit / stop)

* [MyHkTn / nincun / girypa

e iHLWI
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CFD (Contract For Difference)

KoHTpakT Ha pi3Huuto uwiH (anrn. Contract For Difference, CFD) -
Le J0roBip MK ABOMa CTOPOHaMu - NPOAAaBLEM i NOKyMNUeM npo
nepeaavy pi3HULi MiXXK NOTOYHOKO BAPTICTIO aKTMBY Ha MOMEHT YKNaAEeHHS
[I0roBopy / BiAKPUTTS MO3MLii i MOro 3HaYeHHsM B KiHLi Aii aorosopy /
3aKpUTTS NO3WLLl.

SIKLO MiXK NepLUoto | Apyroto yrofoto UiHa akTuey 36inblimnacs, To
NOKyneLb OTPUMAE Bif NpoAaBUs Pi3HULIO B LiHi.

SIKLWO UiHa 3HM3KMNacsa - NpoAaBeLb OTPUMAE Pi3HULIO B LiHI Big NOKynus.

3a3BuyYall TEPMIH fiii TaKoro AOroBopy He BCTAHOBJIIOETLCS i BiH MOXe
NPUNUHATUCS 3a 3asBOI0 TiIbKM 0AHOro 6OKy, SIKOi HaAaHO Take NpaBo

Map>XuHanbHa Toprisns

(aHrn. Margin trading) - npoBeAeHHs1 CNEKYNATUBHUX
TOProBesibHUX ornepaLi 3 BUKOPUCTaHHAM rpower i / abo
TOBapiB, O HaAalOTbCS TOProBLEBi B KpeauT nig 3acTaBy
06yMOBEHOI CYyMU - MapXi.

BrkopucTaHHsa Ans 34iNCHEHHS yrof KpeauTHOro nieya,
3aBASAKM YOMY KITIEHTU OTPUMYIOTb MOXJ/IBICTb
3MiMCHIOBATX TOProBesibHi onepadii 3 cyMaMu, CyTTEBO
nepeBuLLYIOTh KiNbKICTb KOLUTIB HA TOPrOBOMY paxyHKY.
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KpeaouTtHe nneve

KpeautHe nneye (aHrn. Leverage) - CniBBiAHOLWEHHS MiXK CYMOIO
3acCTaBu i BUAINEHUM nifg HEl MO3MKOBUM KaniTasioMm.

3aMiCTb BKa3iBKM pO3Mipy MapXXi BKa3ylTb po3Mip nieva (Baxens)
y BUrnsai koedilieHTa, K1 NOKA3ye BiAHOLLEHHS CYMU 3aCTaBu
[0 pO3Mipy KpeauTy, WO HAAAaETbCs.

Hanpwvknaa, Map>xuHanoHi Bumorn 20% signosigatoTb naevy 1: 5
(oavH po n'ATK), @ MapXXuHanbHi BUMorn 1% BianoBiaaoTb nnevy
1: 100 (oamH po cta). Y TakoMy BMMaAKy roBopsiTh, WO TOProseLb
oTpumye ans Toprieni kowTie B 5 (abo 100) pa3is 6inbLue, HixX
PO3Mip MOro 3aCTaBHOIO AEMO3UTY.

PiBeHb Mapxki / Margin call

PiBeHb MapXi (Map>XWHanbHWUIA piBEHb) - Lie
CMiBBiAHOLUEHHS KOLUTIB Tperaepa i 3acTaBu, sike
BMPaXKeHe Yy BiACOTKaXx.

MapikiH kon (Big aHrn. Margin call - BuMora npo Mapxi) -
Lie BMMora 6pokepa npo [JoBHECEHHS! KNIEHTOM rpoLUEN.

To6TO 3a CBOEIO CYTTIO MapXXiH KON - Ue Taka cuTyalis,
NpW SIKiN FPOLLIOBUX KOLWITIB Tpelaepa He BUCTAYaE ans
MOKPUTTS BCiX MOro BiAKPUTUX NO3MLIMN.

166



Buy/Sell (long/short)

KynyBatu (buy) - ueit TepMiH no3Hadae npuabaHHs diHaHCOBUX
aKTUBIB, BIAKPUTTS AOBroi nosuuii (NnpnabaHHsa ToBapy B
O4iKyBaHHi, WO LiHa HA HbOr0 BMPOCTE) i 3aKPUTTS KOPOTKOI
no3uuii (MoKynka ToBapy 3a LiiHOK HUXXYOLO 3a Ty, NO sKil BiH 6yB
NpoAaHui, B po3paxyHKy Ha OTPUMaHHS NpubyTKy ).

Mpoaasatu (sell) - uen TepMiH No3Ha4ae Npoaaxk iHaHCOBKX
aKTUBIB, BIAKPUTTS KOPOTKOI No3uuii (NpoAa)k ToBapy B O4iKyBaHHi,
LLO UiHa Ha HbOro BMaAe) i 3aKpuTTS AOBroi No3uuii (Mpoaax
TOBapY 3a LiHOI BULLO 3a TY, MO SKil BiH 6yB KynneHun, B
pO3paxyHKY Ha OTPUMaHHS NpUByTKY ).

[popax 6e3 nokpuTTs

Mpn Map)XWHanbHI TOPriBAi 3a3BMYai 4O3BOSIEHO
npoAaBaTV B3ATUI B KpeauT ToBap 3 nepeabadvyBaHoi
HACTYMHOI MOKYMKOK aHANoriyHoro Toeapy i NoBepHEHHS
KpeauTy B HaTypasibHOMY (TOBApHOMY) BUrsAi.

Taka onepauis Ha3nBaETbCS KOPOTKa no3uuis abo npoaax
6e3 NoKpUTTS (HenokpuTa NpoAaXx).

Llen mexaHi3m 3abe3neyye TEXHIYHY MOX/IMBICTb OTPUMYBATH
NpubyTOK NpY NagiHHI LiH
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Bid/Ask/Spread

BID (MonwuT) - ue uiHa, 3a KO0 Tpeiaep Moxe npoaat (iHaHCOBMIA
iHCTPYMEHT. Y KOTMPYBaHHSIX BaNIOT LiiHa NONUTY NULLETLCS 3/iBa, BOHa byae
3aBXAN HUXKYE LiiHW npono3uii. 3a uiHoto Bid BUKOHYHOTBCS PUHKOBI opaepa,
3aKpUBAOTLCS NO3WUii, BigKaAeHi opaepy, a Takox Hakasu Stop Loss i Take
Profit.

ASK (Mpono3uuin) - e LiHa, siKy 6pokep NPOMoHye Tpenaepy Ans NOKynku
neBHOro iHaHCOBOrO IHCTPYMEHTY. B LUMPOKOMY MOHATTI - Le Ta LiHa, 3a SKy
npozaseLb FOTOBMWIA PO3/yUMTUCS 3i CBOIM TOBApOM. Y BantOTHIN KOTUPYBaHHI Lisi
LiiHa BKa3yeTbCa npasopyd. LliHa npono3uuii 3aBxaun BuLia 3a LiHy MOnuTy.

Spread (Cnpep) - ogHe 3 OCHOBOMOMOXHNUX MOHATb HA Ba/tOTHOMY PUHKY, He
MOBIAOMAOUM SKOrO CKIAAHO YIBUTK cobi poboTy Tpeiaepa. Mo3Hauae pisHuLo
MK MOTOYHMMM LiHaMK KyniBAi Ta npoaaxy (iHaHCOBOro iHCTPYMEHTY i €
OCHOBHMWM [XepenoM Aoxoay Ans 6pokepis, ski 3abvpatoTb HEBEIMKY YaCTUHY
cripeda B SIKOCTi CBOEPIAHOI KOMICIT 328 HaAaHHS MOCAyr.

Opaep

TepMiH «opaep» Ha BanNtOTHOMY pUHKY dopekc 03Ha4vae
3anuT BiA KNieHTa abo KOMNaHii, ska BUCTYNaE Bia Moro
0cobn, Ha BUMHEHHS TOProBoi onepadii B nnatgopMmi.

IcHye nBa TMNKW opaepiB - pUHKOBI (PO3NOPSAXKEHHS Ha
BiAKPUTTS / 3aKpUTTSA yroam, ke BiaAaeTbCs B NOTOYHWUI
MOMEHT 3a MOTOYHOIO LHOID) i BigKnaaeHi (3anuT Ha
BIAKPUTTS / 3aKpUTTS yroan npu AOCArHEHHI LiHOK
MEeBHOMO PiBHSA).
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(instant execution)

i Opaepyn HEramnHoro BUKOHAHHS

Mpautotoun B TOProsin nnatgopmi, Tpernaep 6a4nTb NOTIK
KOTUPYBaHb MO KOXHOMY (hiHAHCOBOMY iHCTPYMEHTY B
OHNaVH-peXxuMi. Lli nokasHMKKM B 3MiHi LiHM HaaXoasTb B
TOProBU TepMiHan 6e3 3anuTy i Ha3nBalTLCA NOTOKOBUMMU
KOTUPYBaHHAMMW. Tpenaep, OpieHTYoUnCb Ha iHdopMalito,
OTPUMaHy BiZi MOTOKOBUX KOTUPYBaHb, YKI1a4aE yroaw.

(buy/sell limit/stop)

i BigknageHi opaepu

BiaxknapaeHuit opaep - Le 3asBKa, Ky Tpenaep 3anvuae
H6pokepy, BOHa CUrHani3ye, Npu sIKOMy piBHi LLiHK
HeobXigHO BiaKpuTK abo 3akpuTK no3udito. JocsigyeHi
Tpenaepu He paasiTb TOPryBaTh Ha BastOTHUX pUHKax 6e3
BMKOPUCTaHHS BiAKNaAeHUX OpAepiB, TaK SIK caMe BOHU
[A03BONSAOTb YHUKHYTU BENKNX 3OUTKIB.

169



Stop-loss

Cron nocc - ue opaep, k1 Ao3Bonse 3adikcyBaTu
yroay, konv obpaHuii TpeaepoM iHCTPYMEHT AOCArHe
neBHOI UiHW. [TapameTpu CToN 1O0CC MOXXHa BCTAHOBUTU A0
abo nicng BigkpuTTsa no3uuii. Cton 10cc A03BONSIE
Tpenaepy YHUKHYTM A0AATKOBMX 36MTKIB, aBTOMaTUYHO
3aKkpuBatoyum nosuuito. O60B'A3k0Ba YMOBaA - B pa3i
YCTaHOBKM opAepa CTon 10CC, LiHa (iHaHCOBOro
IHCTPYMEHTY NOBMHHA BYTN HE MeHLUe NOTOYHOI LiHU Ha
PUHKY MpW yrogi Ha NpoAax i He Ginblie npu yrogi Ha
KyniBnto.

Take-profit

Tenk npodiT - Le TOproBuin Hakas, KU L03BONSIE

3adikcyBaTu NpUBYTOK, KONK LiHA AOCSra€ NEBHOMO PiBHS.

Takui opaep AornoMarae 3HU3UTU pU3NKK ANns Tpenaepa.
SKLlo Tpenaep BCTAHOBNIOE opAep TeNK NpodiT ans
0bpaHOro TOproBoro iHCTPYMEHTY, TO MiCNs TOro SK LjiHa
AOCArHEe BCTAHOB/IEHOrO PiBHS, Yrofa 3aKpUETbCS
aBTOMATMYHO. Y BiAKPUTIN yrodi Termk npodit Moxe 6yTtu
BCTaHOBNEHUN B Byab-KMI Yac.
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[yHKT / ninc / irypa

MiHiManbHa 3MiHa BapTOCTi iHAHCOBOrO iIHCTPYMEHTY.
Mincom (pip) TakoX Ha3MBAETbCS NEPEAOCTaHHiIN (B
AEAKNX BUMAZIKaX - OCTaHHiIN) 3HaK B KOTUPYBaHHI
Ba/IlOTHOI Napw.

®irypa — 100 nyHKTIB

JloT

ABCTpaKTHE HaliMeHyBaHHS, MPUMHATE AN NO3HAYEHHS B
TOProBir NnaTdopMi KinbkocTi 6a30B0i BantoTh abo LiiHHMX
nanepis, Wo 6epe y4yacTb B yroai.

Hanpuknaa, ctaHgapTHUM NoT no iHcTpymeHTy EURUSD
popisHioe 100 000 oanHMUb 6a30B0I BantoTHK.

TouyHy iHdOpMaUito NPo po3Mip 0Ta NO KOXHOMY
LAOCTYMHOMY TOProBOMY iHCTPYMEHTY MOXXHa 3HaWlTu B
cneumndikauii KOHTpaKTy
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BonaTtunbHICTb

BonaTunbHIiCTb - Aiana3oH KOMMBaHHS LiHM (iHAHCOBOro
IHCTPYMEHTY - € OAHMUM 3 HaWBINbLL 3HAYHUX MOKA3HUKIB
NpvBabnnBOCTI iIHCTPYMeHTY B Toprisfi. Came BONaTUNbHICTb
Bigobpaxka€ CTyniHb pn3nkKy B poboTi 3 TUM UM iHLLIMM
IHCTPYMEHTOM, afKe YMM BULLMI Lien MOKa3HMK, TUM BinbLue
Aiana3oH 3MiHK KypcCy BantoT B NEBHMIN NPOMIKOK 4acy.

ApbiTpax

Mpoueaypa oagHoYacHoOro NnpuabaHHs NeBHOro ToBapy Ha
PVHKY 3@ HaMMEHLLO LiHO i peani3auis Moro Ha iHWuM
TOProBOMY MarAaH4MKy Mo Hanbinblu BUCOKY BapTICTb 3
METOI0 OTPMMaHHSA Aoxoay. AKLWO po3rnsaaT AaHWUn
npouec Ha dopekc, To apbiTpax A03BONSE Tpenaepam
OTpUMaTK NPUBYTOK B KOPOTKMUM TEPMIH 3a paxyHOK
KOPOTKOYACHOI Pi3HULI MK Kypcamn BasioT.
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lLlo noynTaTn [OAATKOBO

Spuk HaiMaH «Manas aHuukioneaus Tpenaepa»
Financial Markets and Trading: An Introduction to Market Microstructure
and Trading Strategies 1st Edition by Anatoly B. Schmidt

Algorithmic and High-Frequency Trading (Mathematics, Finance and Risk)
1st Edition by Alvaro Cartea, Sebastian Jaimungal, José Penalva

Algorithmic Trading: Winning Strategies and Their Rationale — May 28,
2013 by Ernie Chan

Scalping Trading Top 5 Strategies: Making Money With: The Ultimate
Guide to Fast Trading in Forex and Options Kindle Edition by Andrew C.
Ellis

How to Day Trade for a Living: Tools, Tactics, Money Management,
Discipline and Trading Psychology Kindle Edition by Andrew Aziz

Temn pedepaTiB

IHTpanen TpenavHr
CkanbniHr

Mcuxonoris TpenanHry
Dark pools

AnroputMiyHa Toprisns
BrncokouacToTHMI TpenanHr
Toprosi cTparerii

biHapHi onuioHu
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IlpakTHYHA YaCTHHA KYPCY
(ykpaiHOMOBHA Bepcin)
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JlabopaTtopna po6ora Nel

""3naiioMcTBO 3 MporpaMHuM Komiiekcom MetaTrader 4

ILi1an podotu

1. 3naiiomcTBO 3 iHTEpPeiicom nporpamu MetaTrader 4

2. 3HaifoMcTBO 3 BUAaMH TpadivyHOrO BiMOOpPaKEHHS IIiH, HAaJAINTYBaHHS
rpadikiB

3. Bimkpurrtsa gemo-paxynky (cyma 10000 USD, mnede 1:100, 3ammcatu JOTiH Ta
1apoJib)

4. OsnHailomsieHHs 3 enieMeHTaMu iHTepdeicy «Ormsa puHky» Ta « TepmiHam

5. HanawmryBanus «Orisy puHKy»: J0JaBaHHS Ta BUIAJCHHs IHCTPYMEHTIB

6. Pob6ora 3 «Tepminanmom»: MOHITOPUHI OajaHCy, aHadi3 ICTOPii paxyHKY,
JIOJIaBaHHS CUTHAJIIB

7. Tlpoenenns 10 yrox (pi3Hi IHCTpYMEHTH, P13H1 0OCSTH)

Incmpykyis no ukoHauHO!

1. Osnaifomurucs 3 goBiakoro MetaTrader 4

2. Binkputu nemo-paxynok (File/Open an account). 3anwcatu BXifHi jJaHi
BIJIKDUTOT'O PaxXyHKY (JIOT1H, TapoJib).

3. O3HAaHOMUTHCHL 3 €JIEMEHTOM iHTep(deiicy mporpaMHOr0 KOMILICKCY:
MarketWatch: HABYUTHUCH HaJIaIlITOBYBaTH TaHUN €JIEMEHT,
JI0/1aBaTH/BUIANSATH TOPTOBI IHCTPYMEHTH, TOJATH BiOOPAKEHHS Yacy Ta
MaKCHUMAaJILHOI 11 MIHIMAJILHOI I11HU

4. O3HaWOMHUTHCH 3 €IEMEHTOM iHTep(eiicy mporpaMHOro KoMiuiekcy Terminal:
BMicT Bkiaaaku Trade (3matu 3mict nousts Balance, Equity, Margin ta inmmi),
Account History (BMiTH HaJlamITOBYBaTH MEPioJ] BiIOOPaKCHHS MEPENiKy

yrom), Alerts (BUBYMTH THIIM CUTHAJIIB Ta HABYMTHCH iX BUCTABJISATH)
175



JlaGopaTopHna podora Ne2
«Po0ora 3 Bigk/IajeHUMH OpaepaMu B TOproomy tepminaii MetaTrader 4”

ILiian podoru

1. Bwuawm BiaknagaeHux opepis, Mo AocTynHI B iporpami MetaTrader 4

2. BucraBuTH 1O OAHOMY 3 TOPrOBUX IHCTPYMEHTIB BCl JOCTYIHI BIJKJIQJEHI
opaepu

3. IIposenenns 10 yrop (pi3Hi IHCTPYMEHTH, pi3HI OOCSITH) B paMKax MPaKTHUKU

IHTYITUBHOTO TPEHAUHTY

IHcmpyKyis no GUKOHAHHIO:

1. OsuaiiomuTHCh 3 T0BiAKOBUMHU MaTepiagamu MetaTrader 4 moa0 BigkiIageHUX
opJiepiB Ta iX BHIIB

2. HaBuuTHCh BUCTABJISATH/BUIAJIATH BIIKIACHI OpACPH

3. HaBumTHCh 3MiHIOBaTH MapaMeTpH BiJkiIaaeHuX opaepis (price, stop-loss, take
profit)

4. Tlposectu mi"imyM 10 yron 3 pizHuMu obcsramu (pi3Hi TUIK OpAEpIB, Pi3HI

HaIpPSIMKH YTOJI, pi3H1 THCTPYMEHTH, Pi3H1 00CSITH)

176



JlabopaTopHna pooora Ne3

«CxauabmiHr B Toprosomy tepminajii MetaTrader 4”

ILi1an podoTu

[Ilo Take CKaJBIIHT Ta BUIU CKATBIIEPCHKUX CTPATETIA TOPTOBUX
[IpoBectu 50 yroja, BUKOPUCTOBYIOUH Pi3HI CKAJIBIIEPCHKI CTpaTerii

Amnani3 pe3yJabTaTUBHOCTI Ta BUOIp ONTUMAIBHOI CKaJIbIEPChKOi CTpaTerii

Inempykyisi no 6UKOHAHHIO:!

Oznatiomutch B [HTEpHETI 13 CYTHICTIO CKajblliHTa Ta OCHOBHUMH
CTpAaTErisIMHU CKAJIBITIHTY

OOpatu 2-3 cTpaTerito CKaJlbIiHTy Ta CIPOOyBaTH peani3yBaTy iX Ha MPaKTHIIL
(ykmacT B paMKax IIbOro ekcrepuMmeHty S50 yrom Ta MpOBECTH aHawi3
pe3ybTaTiB)

BuCHOBKM 111010 CKaJIBITIHTY Ta JOIIJILHOCTI HOT0 BUKOPUCTAHHS B TPEHAMHTY
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JlabopaTopna podoTa Ne4

«IIpoBeeHHsI TEXHIYHOI0 aHAJII3y B TOpropomy repminaJi MetaTrader 4.

ToprisJisg Ha OCHOBI CHTHAJIIB TEXHIYHOI0 AHAJII3Y”

ILi1an podoTu
JlonaBaHHs JIiHIM CYIIPOTUBY Ta MIATPUMKH B miporpami MetaTrader 4
[ToGynoBa xaHaiB
[Tomryk rpadiunux ¢iryp (maTTepHiB) Ta BIIKPUTTS YTOJ 3a iX CUTHAJIaMU

PobGora 3 inaukatopamu B mporpami MetaTrader 4 (nonaBaHHs, BUITYyYEHHS,

HaJaITyBaHHS MMapaMeTpPiB)

S.

Toprins Ha 6a3i curHamiB TexHiyHuX iHAMKaTopiB (10-20 yrom Ha OCHOBI

PI3HUX CUTHAJIIB TEXHIYHOTO aHAJII3y)

IncmpyKyis no 6UKOHAHHIO.

1. O3HAOMHUTHCH 3 OCHOBHUMHU €JIEMEHTAMH TEXHIYHOTO aHaTI3Yy, 1110 JOCTYITHI B

MetaTrader 4

Hapuutuce poGoTi 3 rpadiuyHMMU METOJaMH TEXHIYHOTO  aHali3y,
BUKOpUCTOBYIoun 3acobu MetaTrader 4. TlpoBectn TexHIYHMN aHami3
rpadiyHUMH METOJaMH 3a PSAIOM TOPTOBUX IHCTPYMEHTIB. YKIIACTH YTOJ Ha
0a31 curHamiB 3 ¢iKcali€ro MPUYUH BIIKPUTTS YTOJ Ta iX 3aKPUTTS

HaBuutrich po0OOTI 3 pi3HUMH iHAMKaTOpamMu B mporpami MetaTrader 4.
VYknacTu psjx  yrog Ha OCHOBI CHTHQJIIB TPEHIOBHX 1HIUKATOPIB Ta

OCIIHJIATOPIB.
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JlabopaTopHna pobora NeS

«TpellaAMHI HA HOBMHAX Ta Pe3yJIbTAaTAX (PYHAAMEHTAJIbHOI0 AHAJII3Y ”

ILi1an poéoTu
1. BuBYHTH €KOHOMIYHHUM KaJeHJap
2. BusnHaunty KM040BI QyHIAMEHTATBHI O]
3. 3aiicHUTH psAJl TOPTOBUX Yroja Ha 0a3l TOPriBJi Ha HOBUHAX 3 IMOSCHEHHSIM
IPUYUH BXOAY B TPAHCAKIIIO Ta BUXOTY
4. 3piicHATH psii  TOProBUX yroJ Ha ©0a3l TOPriBil 3a pe3yjabTaTaMu
byHIaMEHTAIBHOTO aHaJi3y

5. AHamii3 OTpuMaHUX pe3yJbTaTiB Ta POPMYyBaHHS BUCHOBKIB

IncmpyKyis no 6UKOHAHHIO.

1. O3HalioMHTHCh 3  OCHOBHMMH  CTaTHCTHYHUMH  IIOKa3HHKaMH, IO
nyOniKkytoThes 3a Takumu kpaiHamu sk CIIA, €C, Snonig Tomo (iHpopmarris
JOCTYIIHA 3a HACTYIHUM IocuianusaM https://www.forexite.com/default.html)

2. O3HAaHOMUTHUCH 3 PO3KIAJIOM BHUXOAY EKOHOMIYHUX JaHUX HAa IMOTOYHOMY
THXKHI (e MOJKHA 3po0OuTH 3a HACTYITHUM TIOCUJIAaHHSIM

https://www.forexite.com/default en.html abo

https://www.fxclub.org/economcalendar/)
3. IlpoBectu pyHmaMeHTanbHINA aHalli3 OOPAHOrO aKTUBY Ta BIJKPUTH YTOIU 3a
pe3yabTaTaMu I[bOT0 aHalli3y

4. CrnpoOyBaTu TOPTiBJIIO HA HOBUHAX.
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JlabopaTopna po6ota Ne6

"ImiTaniline MmoaeJIloBaHHA"

IInan podoTn

1. O3HalloMJIEHHS 3 MOKJIMBOCTSIMU T€CTYBAaHHS TOPTOBUX CTPATEriil B IPOrpaMHOMY

komiuiekci «Meta trader 4.

2. O6poOka aHuX - IMITaIliiHE MOJICTTFOBAHHS.

3. [li1OUTTS MiACYMKIB - BUCHOBKH MO TIMNOTE3Y JOCIIIKEHHS.

Bamia meta - migibpaty onTUManbHI mapaMeTpu it Mojieni. ['0JIoBHUMU KpUTEPIIMU

ONTUMAJIBHOCTI € - 00CAT YMCTOrO MPUOYTKY 3a Mepio] 1 CHIBBIAHOIIEHHS NPUOYTOK /

npocanka. KpiM Toro iHTepec mpeacTaBisiioTh BIICOTOK YCHINTHUX YroJ 1 3arajbHa

KUTBKICTB yTOJI.

[TapameTpu Mojeni 1 iX KOPOTKUHM OMKC MPEJCTABICHI HUXKYE

[Tapamerp Onuc
Adx_val Binmogigae 3a arpecuBHICTb TOPriBii. YuM BHUIIE, TUM O1IIBIIT
arpeCUBHI BXOJIU JI0 MO3UIII1 3/[1HCHIOIOThCS.
Adx_param [TapameTp BiAMNOBiAA€ 32 YYTIAUBICTH IHAUMKATOpa. UM OuibLIe

3HAQYEHHS, TUM MEHIIE YYTJUBICTh, TUM OUIBII YIMOBUIbHEHA
peakuis 1HIWKATOpU Ha 3MIHM B puHKY. lle mo3Bomsie He
pearyBaTv Ha BUTIAJKOBI KOJIMBaHHS, ajie B TOM e 4ac IOCUTh
M13HO pearye Ha 3MiHy T€HCHITIi.

Tp (Take profit)

Benuunna odikyBaHOro npuOyTKy BiJl yroJiu

Sh (1mar) IaTepBan yepes sskui 3M1MCHIOETHCS 30UTBIICHHS TO3UIIIT

S| (stop-loss) MaxkcruMajIbHO JOIyCTHMA BEJIMYMHA 30UTKIB Ha OJTHY YTOIY
Beglot ITouaTkoBa KUJIbKICTh JIOTIB

pivot [Tapamertp, sikuii BIAMOBIJAE 32 JO3BUI BXOAY B MO3ULIO.

Busznauae Touky Bxoay. Uum Buile, TUM OLIbII arpeCUBHY
TakTUKY Bu 3actocoByere.

ITouarkoBwuii neno3ut - 50 000 $

Barma Meta - MakcuManbHUM 3apOOITOK IPU MIHIMATBHOMY PHU3HUKY.

180



Ipuxaan po6o4oi nporpamMu 3 M CHUILIIHA
(ykpaiHoMOBHA Bepcisi)

POBOYA NIPOT'PAMA HABYAJIBHOI JUCHUILJIIHU

«MIXKHAPO/JHI IHBECTHUIIII TA AHAJII3 ®IHAHCOBUX PUHKIB»

OcBiTHbO-KBaMiikanilinuii piBens/CTyniHb: MaricTp

Hanpsam minroroBku/CnenianbHictb: 056 « Mi>kHApOIHI €EKOHOMIYHI BiTHOCHHI
(ocBiTHS porpama «MikHapoJHUI O13HECH)

dopMa HABYAHHS: JICHHA

XAPAKTEPUCTUKA HABUAJILHOI AUCIATIIIHA

3araabHuit AynuTopHa po6oTa, roaiMH CPC, rogun
Cemecr o0cHr, Inpa. ®opma
P rogun/kpenu | Bevoro | Jleknii |[Ipaktuuni| Jlagoparopni | 3aragom | IPC | 3aBgaHHs. | KOHTPOJIIO
BUKJIAJaHHS
T. BUJ / 00CsAT
10 150/5,0 40 20 20 110 4 106 MA
Po3po0HuK :
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1. 3ABJJAHHA HABYAJIbHOI JTUCIIHII/ITHH
TA IT MICHIE B HABYAJIBHOMY ITPOIIECI

1.1 Mema i 3a60anHs 6UKIAOAHHS HABYAIbHOI OUCYUNTTHU

MeTta aucoUIUIiHM: HaJaHHS MaWOyTHIM (axiBIsIM TEOPETUYHUX 3HAHb Ta
MPaKTUYHUX PEKOMEHJAlld y raigy3i aHamizy (piHaHCOBHUX PHHKIB Ta BHKOPHUCTAHHS
HOTO pe3yabTaTiB 3 METOIO 3IMCHEHHS YCIIITHUX MIKHAPOIHUX 1HBECTHITIH.

3aBaaHHs QMCHMILIIHA: (OPMYBaHHS 3HAHb PO METOAM aHaJi3y (PIHAHCOBHX
PUHKIB; OCHOBHI KOHUEIIIIi, 1110 MOSCHIOIOTh MOBEAIHKY Cy4YaCHUX (PIHAHCOBUX PUHKIB,;
BUSIBJICHHSI OCOOJIMBOCTEM TEXHIYHOTO Ta (yHAAMEHTAIBHOIO aHalizy IiH Ha
(1HaHCOBUX pHUHKax; HAOYTTS MpPaKTUYHUX HABUKIB TOPTiBII HA MIKHAPOJIHUX
(1HaHCOBUX PUHKAX.

[Tics 3acBO€HHS MaTepialy HaBYaIbHOI AUCIUIUIIHU CTY/IEHT IIOBUHEH:

3HATU: meToa00T14HI aClIEeKTH aHaji3y (piHAHCOBUX PUHKIB; OCHOBH1 KOHIICTIIIi,
IO TMOSICHIOIOTH TMOBEIIHKY Cy4acHUX (pIHAHCOBUX PHHKIB, CYTHICTh Ta OCOOJMBOCTI
MIPOBEICHHS TEXHIYHOTO 1 (PyHAAMEHTAIBHOTO aHajli3y; OCHOBU [HTEepHET-TpeiAuHTY .

BMITH: nporHo3yBaTu WiHM Ha (PIHAHCOBUX PHUHKAX; CaMOCTIMHO BHOMpaTH
THCTPYMEHTH aHaI3y 3aJIeKHO BiJl CTaHy (PIHAHCOBUX PUHKIB; XapaKTEPU3yBaTH BIUIUB
PI3HMX MAaKpPOEKOHOMIYHUX IHIUMKATOPIB HAa TOBEAIHKY (DIHAHCOBHX PHUHKIB;
3aCTOCOBYBAaTHM 3HAHHSA Ha TMPAKTUI 1 BUTJAAI TOPTIiBIL Pi3HUMH (HIHAHCOBUMU

AaKTHUBaMU.

1.2 Micye oucyuniinu y Ha84aibHOMY npoyeci
JuctumiiHa «MDKHapOJHI 1HBECTHIII Ta aHami3 (IHAHCOBUX PHUHKIB» TICHO
IOB’s3aHa 3 IHIIMMH EKOHOMIYHHMHM JUCHUILTIHAMHU: «MixHapoaHi (diHaHCHY,
«MiKHApOAHUI EKOHOMIYHHMM aHami3», «MDKHApoJHAa TOPTiBIs», «MikHAPOTHUN

OaHKIHT Ta (piHAHCYBaHHD», «|HBECTUILIIITHUI aHaIi3 Ta pU3UK-MeHeKMEHT 3EO».
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2. IIPOI'PAMA KYPCY

TEMA 1. AHAJII3 ®IHAHCOBUX PUHKIB TA MDKHAPOJIHI
IHBECTHILIII
CytHicTh Ta o0co0nuBOCTI aHamizy ¢iHaHcoBUX puHKIB. CyTHICTh Ta
0COOJIMBOCTI MIDKHAPOJHMX I1HBECTHUIIH. DIHAHCOBI PUHKM Ta EKOHOMIYHI KpH3H.
I'mo6anbra dinancoBa kpu3a 2007-2009 pokiB. OCHOBHI MeToAM aHaMi3y (hIHAHCOBHX

PHHKIB.

TEMA 2. THIOTE3A EOEKTHUBHOI'O PUHKY
['inore3a BumaakoBoro OnykaHHA. ['imore3a e€pEeKTUBHOTO PHUHKY: CYTHICTb,
1CTOpisi BUHUKHEHHS, €BOJIIOIIISl pO3BUTKY. ba3oBi mepeayMmoBu ta oomexeHHs ['inore3u
e()eKTUBHOTO PUHKY. AHOMaIIi TrinoTe3u ePpeKTUBHOro puHKy. KanmeHnmgapHi aHomamii.

[Ninore3u Haapeakilii Ta HETOPEaKIlii.

TEMA 3. OCHOBU ITOBEAIHKOBUX ®IHAHCIB
Ponb mMoBeNIHKM y4acHUKIB (PIHAHCOBUX PHUHKIB B ()OPMYBaHHI LIIH Ha HUX.
CytHicTh TIOBEIHKOBUX (h1HAHCOBI. ICTOpis PO3BUTKY Ta E€BOJIOIIS TMOBEIIHKOBUX

(iHaHciB. OCHOBI JIFOJICHK] BaJIy, 1110 3aBaKAIOTh pUHKaM OyTH €(DEKTUBHUMH.

TEMA 4. AJIbTEPHATHBHI KOHLIEIILII, 11O TOSICHIOIOTh
[TOBEJAIHKY ®IHAHCOBUX PUHKIB
['inore3a amanTMBHMX pUHKIB. DpakTanbHa TINOTE3a PUHKY Ta JOCHIIKEHHS
punkoBoi nam’sti. lllymoBa rinote3a punky. Ponb «1irymoBHX» TpeWaepiB y MOBEAIHII

¢dinancoBux puHKiB. ['inoTe3a GpyHKITIOHATHHOT ikcartii.

TEMA 5. IIIHOBI BYJIbBAIIIKH TA IX POJIb Y ®YHKLIOHYBAHHI
CYYACHUX ®ITHAHCOBUX PUHKIB
Cythicth  1miHOBMX  OynbOamiok. Ictopiss  miHOBuX — OysibOamiok:  BiA
TIOJIbIIAaHOMaHIi 70 rio0anbHOi (iHaHcoBoi kpuszu 2007-209 pokiB. Kirouosi
XapaKTePUCTHKU LIHOBUX OyipOamok. OCHOBI erTami TOSBH 1 PO3BUTKY ILIIHOBHUX
OynbOamok. OcoOJMBOCTI TPOTHO3YBaHHS BUHUKHEHHS I[IHOBUX OyJibOaliok Ha

(piHAaHCOBHX pPHUHKAX.
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TEMA 6. DYHIAMEHTAJIbHUI AHAJII3 ®IHAHCOBUX PUHKIB
CytHicTh (QyHIaMEHTAIBHOTO aHami3y. Ictopis BuHuUKHEHHS. (OCHOBHI
MOJIOKEHHST  (yHIAMEHTAILHOTO aHamizy. KIiloyoBi Tpynmu  MakpOEKOHOMIYHHUX
noka3HukiB. Ponp LlenTpoOankiB y moBeaiHmi (iHAHCOBUX PHUHKIB. THUIOBICTH 1 HE
TUTIOBICTh peakilii (iHaHCOBHX PUHKIB Ha (yHIaMeHTaIbHI (akTtopu. Dopc-MaxkopHi
moaii Ta peakimis (iHAHCOBMX PHUHKIB Ha HUX. llepeBarn Ta HEIOJIKH

(GyHIaMEHTAIBHOTO aHaJI3Yy.

TEMA 7. TEXHIYHUI AHAJII3 ®IHAHCOBHMX PUHKIB
CyTHICTh TeXHIYHOro aHami3y. IcTopiss BUHUKHEHHS 1 PO3BUTKY TEXHIYHOTO
ananizy. Teopis oy Ta ii 0a3oBi moctynatu. OCHOBHI METOJM TEXHIYHOTO aHaNTi3y.
I'padiuni marrepHu Ta 0COOMMBOCTI iX aHamizy 1 igeHTHdikamii. CBIYHUN aHami3.
[HaukaTopu TEXHIYHOTO aHamizy. TpenHgoBi iHaukaTopu. Ocuwisatopu. AHam3
cepennix. Psg dibonauui. XBuiboBuil ananiz Emmorra. Meron MapTunreitna ta ioro

IMITJIEMEHTAITIS JIsl TOPTiBIIl Ha (PIHAHCOBUX PUHKAX.

TEMA 8. POJIb PEUTHHI'OBUX ATEHTCTB HA CYYACHHUX
OIHAHCOBUX PUHKAX
Ponb pedTHHTOBUX areHTCTB y (YHKIIIOHYBaHHS Ta PO3BUTKY (HIHAHCOBHX
puHKiB. OCO0JIMBOCTI MAISUIBHOCTI PEUTHHIOBUX areHTCTB. AHali3 CBITOBOTO PHUHKY
PEUTUHTOBHX areHTCTB. Micile peMTHHIOBUX areHTCTB B OCTaHHIN CBITOBIN (piHAHCOBIM
kpu3i. [llkanu pelTHHTIB OCHOBHUX peHTHHroBHX areHTCcTB cBity: Standard and Poor’s,

Moody’s, Fitch.

TEMA 9. OCHOBU TPEUJUHT'Y
Toprisns Ha cydyacHux (hiHAaHCOBHX pUHKax. EBoroIlis TOpriBii Ha PiHAHCOBUX
punkax. Iateprer-tpeiiaunr. IlepeBarn Ta Hemodiku iHTepHET-TpeauHry. OCHOBHI
MNOHATTS TOProBI Ha (IHAHCOBUX pHUHKAX. Tumm opaepiB Ta ix mapamerpu. Buau

rpadikiB. Toprosa miatdpopma MetaTrader.
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3. CTPYKTYPA 3AJIIKOBOI'O KPEJJUTY HABYA/IbHOI TUCLHII/IIHH

Camocriiine
Inausin.
3arajbH OIpaIIOBAH
IMpakTun| Jladopa 3aB/IaHHS,
ui Jlekiii, HA
TemMma YHi, TOPHI, TOAMH
o0csr, | roguH Martepiaiy
TOAMH | TOJAUH (i3 oOcsATy
roaANH (CPC),
CPCO)
rOAUH

TeMall. AH@IB (blHaH'C.OBI/IX 20 5 2 16
PUHKIB Ta MXKHAPOJIHI IHBECTHUIIIT
Tewma 2. I'inote3a e)eKTUBHOTO 14 5 5 10
PUHKY
T(?Ma 3: OCHOBH NOBEOIHKOBUX 14 2 2 10
(iHaHCIB
Tema 4. AnbTepHaTUBHI
KOHIIEIIIII1, 1110 ITOSCHIOIOTh 14 2 2 10
MOBEIIHKY ()IHAHCOBUX PUHKIB
Tema 5. LliHOBiI OynbOamku Ta ix
poJIb y PyHKIIOHYBaHHI Cy4acCHUX 14 2 2 10
(hiHAHCOBUX PUHKIB
T@Ma 6. q)yHI[aMe.HTaJII)HI/II/I aHamnis3 15 5 2 10 1
(b1HAHCOBHUX PUHKIB
T@Ma 7. TGXHl‘IHI/I.I/I aHaumi3 15 5 5 10 1
(biHAHCOBHUX PUHKIB
Tema 8. Ponb pedTUHTOBUX
areHTCTB Ha Cy4acHHUX 15 2 2 10 1
(1HAaHCOBHMX PUHKaX
TgMa 9. OcHoBHM TOPriBIi Ha 97 4 5 20 1
(p1HAHCOBUX PHUHKAaX
Moodynvnuii Konmpoib 2 2
Bcvozo 3 nasuanvnoi oucyunninu 150 20 20 106 4
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4. TEMATHYHHH IUIAH JIEKIITH

Howmep Oo6csr [Tocunanus na
nekuiiiHoro| Tema Ta OCHOBHI NUTaHHS, 110 PO3IJISIIAIOTECS HA JIEKLIT | JIEKLIHHUX OCHOBHY
3aHATTS 3aHATh, TOJJUH JiTeparypy
Tema 1. Anani3 ¢piHaHCOBUX PUHKIB Ta MI>KHAPOIHI 2 [7], c. 66-90
IHBECTHIIIT [10], c. 6-71
1. CyrtHicte Ta 0co0NAMBOCTI aHamizy (QiHAHCOBHX [1],c.22-44
PHHKIB.
1 2. CytHicTh Ta 0COOIMBOCTI MDKHApOIHHUX
IHBECTHULIIN.
3. ®DiHaHCOBI PHHKH Ta €KOHOMIYHI Kpu3H. [ mobanbpHa
¢dinancoa kpu3za 2007-2009 pokis.
4. OcCHOBHI MiJX0/U 10 aHANI3y (iHAHCOBUX PHUHKIB.
2 Tewma 2. I'inore3a eheKTUBHOTO PUHKY 2 [7], c. 6-17; 209-
1. Tinore3a BHITagKOBOTO OJTyKAaHHS. 227
2. Timote3a eeKTUBHOTO PUHKY: CYTHICTb, 1CTOPIS [10], c. 107-119
BUHUKHEHHS, EBOJIIOLiSI PO3BUTKY.
3. ba3zoBi nepenymoBu Ta oomexxenHns ['inoresu
e(EKTHBHOTO PUHKY.
4. Amnomanii rinote3u eEeKTUBHOTO PUHKY.
3 Tema 3. OcHOBY TTOBEIIHKOBHX (DiHAHCIB 2 [7], c. 52-66
1. Ponb nmoseninku ydacHukiB ()JiHAHCOBUX PUHKIB B
(dbopMyBaHHI IIiH Ha HUX.
2. CyTHICTh MOBEIIHKOBUX (DiHAHCIB.
3. OcHOBi IIOACHKI BaaM, IO 3aBaXKalOTh PHHKaM
OyTH e(eKTUBHUMHU.
4 Tema 4. AnpTepHaTHBHI KOHLEIIII1, 110 MOSCHIOIOTh 2 [7], c. 52-66
MOBEIHKY (DiHAHCOBUX PHHKIB [10], c. 182-198
1. Tinore3a aganTUBHUX PHUHKIB.
2. ®pakTanbHa TiloTe3a PHHKY Ta JIOCIiIKEHHS
PUHKOBOT IaM’SITI.
3. lllymoBa rimoTe3a puHKY. Poib  «IIyMOBHX»
TpeinepiB y noBeAiHIll (PIHAHCOBUX PUHKIB.
4. Tinoresa QpyHKIIOHATBHOI (iKcallii.
5 Tema 5. LliHoBi OynpOamku Ta iX poib y QyHKIIOHYBaHHI 2 [7], c. 277-308
cy4JacHHX (DiHAHCOBUX PHHKIB [10], c. 182-198
1. Cyrnicts ninoBux 6yab0aniox.
2. IcTopis miHOBUX OynbOANIOK: BiJ THOJIBIIAHOMAHIT
1o riodansHOi pinancoBoi kpusu 2007-209 pokis.
3. Kio4oBi XapakTepHCTHKHU LIHOBUX OYJIb0AIIIOK.
4. OcHoBi eTami TOABM 1 PO3BHTKY IIiIHOBUX
Oynb0aIIokK.
5. OcobamsocTi IIPOTHO3YBaHHS BUHUKHEHHS
I[IHOBUX Oyp0anIok Ha PiHAHCOBUX PUHKAX.
6 Tema 6. ynnameHTanbHUN aHaTI3 (PIHAHCOBUX PUHKIB [7], c. 17-33;
1. Cyrmicte dyHmaMeHTambHOrO aHamizy. Icropis 238-257
BUHUKHCHHS. 2 [10], c. 119-130

2. OcHOBHI NIOJI0KeHHs (PYHaMEHTATLHOTO aHaAi3Y.
3. K04oBi rpynu MakpoeKOHOMIUHUX MOKA3HHKIB.
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4.

Pons llenTtpobankiB y moBexdiHIll (HiHAHCOBHX
PHHKIB.

5. TumnoBicTh i He THIOBICTH peakuii (iHaHCOBUX
pHUHKIB Ha (yHIaMEHTAIbHI (aKTOPH.
6. ®opc-maxopni noxii Ta peakiis (iHAHCOBUX
PHUHKIB Ha HUX.
7. Tlepeearn Ta HemOMKH  (PyHIAMEHTAIBHOTO
aHaIizy.
Tewma 7. Texuiunuit aHami3 (iHAHCOBUX PUHKIB [7], c. 33-52
1. CyrnicTs TexHigHOTO aHami3y. [10], c. 119-130
2. IcTopis BHMHHMKHEHHS 1 PO3BHTKY TEXHIUHOIO
aHamizy. 5
3. Teopis oy Ta ii 6a30Bi mocTyIaTH.
4. OCHOBHI METO/IU TEXHIYHOTO aHaizy.
5. Merox MapruHreiina Ta Horo iMIuieMeHTaIis s
TOpriBili Ha (PIHAHCOBHUX PUHKAX.
Tema 8. Posib peHTHHTOBUX areHTCTB Ha Cy4acHUX [7], c. 257-277
(iHAaHCOBUX PHHKAX [10], c. 169-182
1. Ponb pedTHHTOBUX areHTCTB y (yHKIIOHYBAaHHS Ta
PO3BUTKY (piHAHCOBUX PUHKIB.
2. Oco6IMBOCTI JisIbHOCTI PEHTHHIOBUX areHTCTB.
3. lllkanu pEHTUHTIB  OCHOBHMX  PEHTHHIOBHX 2
arenTcTB cBiTy: Standard and Poor’s, Moody’s,
Fitch.
4. Amnaniz CBiTOBOro pHMHKY PEHTHHTOBUX areHTCTB.
5. Micue peHTHHrOBUX areHTCTB B  OCTaHHiM
CBITOBIH (hiHAHCOBIN KpH3i.
Tema 9. OcHOBH TOPTiBIII Ha (PIHAHCOBUX PUHKAX [7], c. 177-227
1. Toprieas Ha cydacHuX (piHAHCOBUX PHHKAX. [10], c. 130-148
2. EBomronis Toprisii Ha (iHAHCOBHX PUHKAX.
3. Intepuer-tpeiiauur. IlepeBarn Ta  HEOIKH 4
IHTepHET-TPEeHAUHTY.
4. OcHOBHI NOHATTA TOProBi Ha (iHAHCOBHMX PHHKAX.
Tunu opnepis Ta ix mapameTpu. Buau rpadikis.
5. Toprosa miardopma MetaTrader.
Bcroro 20
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TEMHU IIPAKTHYHHUX (CEMIHAPCBKHUX ) 3BAHATH

. O6csr [Tocunanns Ha
Posin Homep | Tema Ta OCHOBHI NUTaHHS, 10 PO3MIANAIOTECS Ha T e —
3aHATTS 3aHATTI )
3aHSTh, TONUH JiTeparypy
Tema 1. Anani3 ¢piHaHCOBUX PUHKIB Ta MI>KHAPOIHI 2 [7], c. 66-90
1HBECTHIIIT [10], c. 6-71
1 1 1. TecryBanus [1], c. 22-44
2. OOroBOpeHHS TEOPETUYHUX MMUTAHb
3. 3acnmyxoByBaHHs pedepaTiB
2 Tewma 2. I'inote3a eheKTUBHOTO PUHKY 2 [7], c. 6-17,
5 1. TectyBaHHA 209-227
2. OOroBopeHHs TEOPETUYHHUX TUTAHD [10], c. 107-
3. 3acmyxoByBaHHs pedepaTiB 119
3 Tewma 3. OcHOBY TTOBEIIHKOBHX (DiHAHCIB 2 [7], c. 52-66
1. TectyBaHHs
3
2. OOTroBOpEHHS TEOPETUYHUX MMUTAHb
3. 3acmyxoByBaHHS pedepaTiB
4 Tema 4. AnbTepHATHBHI KOHIICIIIIIT, 1110 2 [7], c. 52-66
MOSICHIOIOTH TTOBEIIHKY (DiIHAHCOBUX PUHKIB [10], c. 182-
4 1. Tecrysanns 198
2. OOroBOpEHHS TEOPETUIHUX NUTaHb
3. 3acnyxoByBaHHs pedepartip
5 Tema 5. LliHOBi OynpOamky Ta ix poib y 2 [7], c. 277-308
(GYyHKIIOHYBaHHI cydyacHUX (piHAHCOBUX PUHKIB [10], c. 182-
5 1. Tecrysanns 198
2. OOGroBOpEHHS TEOPETUIHUX MUTaHb
3. 3acnyxoByBanHs pedepartin
6 Tema 6. ®ynnaMeHTanbHUI aHaATI3 (iHAHCOBHUX [7], c. 17-33;
PHHKIB 238-257
6 1. Tecrypanns 2 [10], c. 119-
2. OOGroBOpEHHS TEOPETUIHUX MUTaHb 130
3. 3BacnyxoByBaHHS pedeparTin
7 Tema 7. Texniunuii anani3 (piHaHCOBUX PUHKIB [7], c. 33-52
7 1. TecryBanus 9 [10], c. 119-
2. OOroBOpeHHS TEOPETUYHUX MTUTAHb 130
3. 3acmyxoByBaHHs pedepaTiB
8 Tema 8. Posib peHTHHIOBUX areHTCTB Ha Cy4yacHUX [7], c. 257-277
(h1HaHCOBUX PUHKAX [10], c. 169-
1. TecryBanus 182
8 2
2. OOTOBOpEHHS TEOPETUYHUX MTUTAHb
3. 3acmyxoByBaHHs pedepaTiB
9 Tema 9. OcHOBU TOPriBii Ha (PIHAHCOBUX PUHKAX [7], c. 177-227
9 1. TecryBanus 9 [10], c. 130-
2. OOroBOpeHHS TEOPETUYHUX MMUTAHb 148
3. 3acmyxoByBaHHS pedepartiB
10 Hanucanus MOgynbHOT KOHTPOJIBHOT POOOTH. 2
Bceworo 20
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6. THIHUBIIYAJIBHI 3ABJAHHS

Homep HasBa TeMu Ta OCHOBHI MUTAHHS, III0 BUHOCATHCS HA O6csr | [locunanns Ha
TEMHU CaMOCTI/iHE BUBYCHHS TOJINH JiTepaTypy
Tema 1. Anani3 ¢piHaHCOBUX PUHKIB Ta MI>KHAPOIHI IHBECTUIIIT [7], c. 66-90
1. CytHicTh Ta 0COOJMBOCTI aHAI3Y (DIHAHCOBUX PUHKIB. [10], c. 6-71
1 2. CyTHICTB Ta 0COOIMBOCTI MIKHAPOIHUX IHBECTHUIIIH. 16 [1], c. 22-44
3. @DiHaHCOBI PUHKH Ta E€KOHOMIiuHI Kpu3H. [1oOambHa
¢inancosa kpuza 2007-2009 poxis.
4. OCHOBHI MIXO0H JI0 aHAI3y (DIHAHCOBUX PUHKIB.
Tewma 2. I'inore3a eheKTHBHOTO PUHKY [7], c. 6-17,
1. Timore3a BUIIAAKOBOTO OJIYKaHHSI. 209-227
2. T'imotesa eheKTUBHOTO PUHKY: CYTHICTB, ICTOpIs [10], c. 107-119
2 BHUHHUKHEHHSI, €BOJIIOLIS PO3BUTKY. 10
3. Ba3zoBi nepenymoBu Ta oomMexxeHHs ['inmore3n
e€(EKTUBHOTO PUHKY.
4. Anomanii rimore3u e)eKTUBHOTO PHHKY.
Tema 3. OcHOBU NOBEIIHKOBHX (hiHAHCIB [7], c. 52-66
1. Pomp noBemiHku ydacHUKIB (iHAHCOBUX PHHKIB B
3 (dbopMyBaHHI I[IH Ha HUX. 10
2. CyTHICTh NOBEIIHKOBUX (DiHAHCIB.
3. OcHOBI IHOACHKI BajaM, IO 3aBaKAl0Th PUHKAM OyTH
e(heKTUBHUMH.
Tema 4. AnbTepHAaTHBHI KOHIEIIIII1, 1110 MTOSICHIOIOTH [7], c. 52-66
MOBEAIHKY (DIHAHCOBUX PUHKIB [10], c. 182-198
1. Tinoresa aganTUBHHMX PUHKIB.
4 2. ®pakTanbHa TiNoOTe3a PUHKY Ta  JOCIIIKEHHS 10
PUHKOBOT ITaM’SITi.
3. lllymoBa rimote3a puHKY. Ponb  «IIyMOBHX»
TpelepiB y moBeaiHI (piHAHCOBUX PUHKIB.
4. Tinoresa GpyHKIiOHATBHOT (iKcarii.
Tema 5. LliHoBi OynpOamku Ta iX poib y QyHKIIOHYBaHHI [7], c. 277-308
Ccy4acHuX (piIHaHCOBHX PHHKIB [10], c. 182-198
1. CyrnicTs ninoBux 6yab0anIox.
2. Ictopis miHOBMX OynbOAmIOK: Bij TIOMBIAHOMAaHIii 10
5 ro6anbHOi GinancoBoi kpuzu 2007-209 poxis. 10
3. Kio4oBi XapakTepHCTHKHU LIHOBUX OYJIb0AIIOK.
4. OcHoBi eTari MOsIBY i PO3BUTKY IIHOBUX OYJILOAIIOK.
5. Oco6nuBOCTI HPOTHO3YBAaHHS BHHHKHEHHS I[IHOBHX
Oynb0anok Ha (PIHAHCOBUX PUHKAX.
Tema 6. dynnameHTanbHUN aHami3 (PIHAHCOBUX PUHKIB [7], c. 17-33;
1. Cyrmicte ¢dyngamenransHOro  aHamizy. IcTopis 238-257
BHHUKHCHHS. [10], c. 119-130
2. OcHOBHi M0JI0%keHHs (yHIaMEHTAILHOTO aHaIi3Y.
3. Kimo4oBi rpynu MakpoeKOHOMIYHHMX MOKA3HHUKIB.
6 4. Pons LlenTpo6ankiB y moBemiHIl (piHAHCOBUX PUHKIB. 10
5. TumnosicTh i He THIOBICT peakilii (iHAHCOBUX PHHKIB
Ha pyHIaMEeHTaIbHI (DaKTOPH.
6. dopc-maxopHi moxii Ta peakuis (GiHAHCOBMX PHHKIB

Ha HUX.
/. TlepeBaru Ta HeMONIKKM (YHIAMEHTAILHOTO aHATI3Y.
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Tewma 7. Texuiuauit aHami3 (iHAHCOBUX PUHKIB [7], c. 33-52
1. CyrnicTs TexHigHOTO aHaMi3y. [10], c. 119-130
2. IcTopis BUHMKHEHHS i PO3BUTKY TEXHIYHOTO aHAJIi3y.
3. Teopis Jloy Ta ii 6a30Bi HocTynaTH. 10
4. OcHOBHiI METO/IM TEXHIYHOTO aHANI3y.
3)

Meton Maprtunreina Tta HOro iMIuieMEHTAIlis AJis
TOPTiBJi Ha (JIHAHCOBUX PUHKAX.

Tewma 8. Poib peMTHHIOBUX areHTCTB Ha Cy4acHUX [7], c. 257-277
(hiHAaHCOBHMX PUHKAX [10], c. 169-182
1. Ponb peHTMHIOBHX areHTCTB y (YHKIIOHYyBaHHS Ta

PO3BUTKY (piHAHCOBUX PUHKIB.
Oco06aMBOCTI TiSTTBHOCTI PEUTUHTOBUX areHTCTB. 10

[Ikanu peHTHHTIB OCHOBHHMX PEUTHHTOBHX AareHTCTB
ceiry: Standard and Poor’s, Moody’s, Fitch.

AHai3 CBITOBOIO PUHKY PEHTHHIOBUX areHTCTB.

ok w

Miciie peWTHHTOBHX areHTCTB B OCTaHHIN CBITOBIi
(biHaHCOBIHN KpH3i.

Tema 9. OcHOBU TOPTiBIII HA (PIHAHCOBUX PHHKAX [7], c. 177-227
1. Topripis Ha cyyacHUX (iHAHCOBMX PUHKAX. [10], c. 130-148
2. Esomonis Toprisii Ha GiHAHCOBUX PHHKAX.

9 3. IHTE:pH@T-TprII[HHF. [lepeBaru Ta HEOMIKK IHTEPHET- 20
TPEUUHTY.

4. OcHOBHi TIOHATTA TOpProBi Ha (PIHAHCOBMX PHMHKAX.
Tunu opnepis Ta ix mapameTpu. Buau rpadikis.

5. Toprosa miardopma MetaTrader.

Bcroro 106

7. METOIAHU HABYAHHA

OCHOBHMMH METO/IaM{ HABYAHHS €:

- Jekuis (BCTyNHA, TeMaTU4yHA, OTJISA0Ba, MificyMKoBa). [IpoBeneHHsS JNEKIIHHUX
3aHATh BKJIIOYAE: BUKJIQJCHHS TEOPETHUYHOTO Martepiany; OTJISIOBI JIEKINl 3
BUKOPUCTAHHSIM OMNOPHOTO KOHCHEKTY; JIEKIii-Bi3yasi3aiii 13 BUKOPHUCTAHHSIM
MYJbTUMEIINHUX TEXHOJIOT1;

- CEeMIHApChbKI Ta MPaKTUYHI 3aHATTS: PO3B’SI3aHHSI TUIIOBUX 3aBJaHb; poOOTa B
rpymnax; poooTa HaJl IHAUBI Ty IbHUMU 3aBJaHHIMU;

- opraHizaimisi  caMOCTiiiHOI poOOTHM  CTylIeHTa: Tmepeadadae  caMOCTiitHE
OTIpAIlfOBaHHS MaTepiayly JEKIlii; MIATOTOBKY A0 MNPaKTUYHUX 3aHATh 3T1THO
METOJIMYHUX BKa3IiBOK J0 MNPAKTHYHUX 3aHATh Ta Opraizauii caMOCTiIHHOT

pOOOTH CTYIEHTIB;
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- BHKOHAHHSI O0OB’SI3KOBOI0 JOMAIIHLOIO 3aBIAHHS: IO3BOJIUTHL OLIBII TIHOOKO
3aCBOITH SIK OCHOBHHMM, TaK 1 JOJAaTKOBUU MaTepian 3 JIUCHUIUIIHHU, IO
BUKJIQJACTHCA.

- KOHTPOJIb HABYAJIBHOI POOOTH: MOAYJIBHWUU KOHTPOJIb Y BHIJISAI MHCHMOBOTO
3aBAaHHS, SKE BKJIIOYAE TEOPETUYHY Ta TMPAKTHYHY YACTUHHU; KOHTPOJIBHI
onuTyBaHHS ((PpOHTAIBHE ONMUTYBaHHS; BUOIPKOBE YCHE ONUTYBAHHS, IMMCHMOBE

OMUTYBaHHS); TECTyBaHHs, (PIHAHCOBUI JAUKTAHT.

8. METO/JAH OLHIHIOBAHHA

KoHTposib HaBYaJIbHOI pPOOOTH CTyJIEHTa 1 OLIHIOBAHHS 31MCHIOIOTHCA 32

MOI[y.]'IBHO-pGI\/'ITI/IHFOBOIO CHCTCMOIO (pGFHaMeHT ,[[O,Z[aGTBCH).
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9. METOAHUYHE 3ABE3IIEYEHHA HABYA/IBHOI O IIPOLIECY

9.1. OCHOBHA HABYAJ/IBHA JIITEPATYPA

Ne HasBHicTh
Ha3pa HaBYaJILHO-MeTOAUYHHUX MaTepiajiB Bug i
n/n [pmmipH.
1. HaByanbHa JitepaTypa (migpy4HuKH, HABYAJbHI MOCIOHUKN)

1. Bynnik, M. M.. ®inaHcoBuil pUHOK : HaBdanbHUi mocioHnK/ M. M. BynHix, | Haguanvruii 21
JI. C. MaptromeBa, H. B. Cabnina ; MinicrepcTBo ocBiTH 1 HayKu YKpaiHH, NOCIOHUK
XapkiBChbKHMH HalliOHAJIILHUN eKoHOMiuHMK yHiBepcutet. - K.: LIYJI, 2009. -

334 c.

2. | Ulenynpko, B.M.®inancosuii punok: miapyunux/ B. M. Ulenyapko. - 2-re | Iliopyunux 40
BHIL., cTep.. - K.: 3nanns, 2008. - 535 c.

3. Linni nanepw : nigpyunuk/ KuiBcbkuit Hat. yH-T iM. Tapaca [lleBuenka; pen. | [liopyunux 15
B. . bazunepuu. - K.: 3nanns, 2011. - 1094 c.

2. HaB4yaJIbHO-MeTOAMYHI MaTepiaiau s 3a0e3neuyeHHs NPAKTUYHUX
3aHATh
HinHi manepu: MpakTHKYM : HaBYambHUNA nociOHNK/ KuiBchkuii HamioHanbHUM| HaguanbHuil
4  |yniBepcureT imeHi Tapaca IlleBuenka; pen. B. . basuneswu. - K.: 3HannsA,| nocibnux 5
2013.- 791 c.
3. HaBuajbHO-MeTOAMYHI MaTepiaau s 3a0e3neuyeHHsl caMoCTiliHOT
po6oTH (B T.4. /151 BUKOHAHHS iHAUBIAyaJbLHUX 3aBJIaHb)
Punox  (iHaHCOBMX MOCIYr: HABYAIbHO-METOJMYHMH  MOCIOHUK ISt
CaMOCTIHOTO BUBYEHHS JUCLMUILIIHM : JUisi cTyAeHTiB cneun. "®dinancu" Bcix| Haguanvho-
5 |popm HaBuanns/ ; ykmax. B. JI. Ilmactyn; Jlep)kaBHWI BUINMA HABYANBHUH| MemoOuuHull 69
3aknman "YkpalHcbka akajgemis OaHKIBChKOi crpaBu HarioHamsHOTO OaHKY NnociOHuUK
VYxpaian", Kad-pa ¢pinancis. - Cymu: YABC HBY, 2007. - 166 ¢
@diHaHCOBHH pPWHOK : HABYAaJIbHO-METOMUYHUN TOCIOHMK 3 oOpraHizamii
caMOCTiifHOT pOOOTH CTYAEHTIB : JJIsl CTYJICHTIB HanpsaMy miarotoBku 6.030508
) ) ) Hasuanvno-
"®inancy 1 kpenut" ycix ¢opm HaBuaHHs/ Jlep)kaBHUI BUIINI HaBYAIBHUI
6 ) . ) MemoouuHull 20
3aknan "VkpaiHcbka akajemisi OaHKiBChKOi crpaBu HarionanpHoro OaHKY
. . nocionux
Yxpaian", Kad-pa ¢inanci; ykman. 1. I. Pexynenko. - Cymu: [IBH3 "YABC
HBY", 2010.-90 ¢
4. MeToau4Hi MaTepiaau VISl NOTOYHOTO i MACYMKOBOI0 KOHTPOJIIO
9.2 JIOJJATKOBA PEKOMEH/]IOBAHA JIITEPATYPA

7 [Tporno3yBanHs (hiHAHCOBUX PUHKIB: CYJacHI KOHIETIIi1 Ta HOBI miaxoau: moHorpadis / O.JI. [TnactyH. —

) Cywmu : JIBH3 «YABC HBY», 2014. — 401 c.

8 Haiiman 3. Manas sanukioneaus Tpeiinepa / Opuk JI. Haiiman. — M. : Anprninaa busaec Bykce. — 2009. —

' 456 c.

9. MunikuH @. DKoHOMHYECKasi TEOpHsl ICHET, 0aHKOBCKOT'O Jiesia M (PMHAHCOBBIX PHIHKOB : y4eOHOE
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mocobue 11t By30B / tiep. ¢ auri. 1. B. Bunorpanosa moa. pea. M. E. Jlopomienko / @. Mumnikun. — M. :
Acnexr Ilpecc, 1999

[HCTHTYLIHI iHBECTOPH: pOJIb Y PO3BUTKY (poHI0BOrO pUHKY : MoHOrpadis / B. JI. ITnacrys,

10. O. JI. ITnactyn. — Cymu : TOB “Ipykapcpknit gim “Tlamipyc”, 2012. — 215 c.
Axeprmod k. Spiritus Animalis, niam kak deoBedecKast ICUXOJIOTHS YIPABIAET 3KOHOMUKOH U TIOYeMy

11. | sTO0 BaKHO I MHUPOBOTO Kamurtanuima / mep. ¢ anriL. . [lpusatkuna; mox Hayd. pea. A. CyBopoBa; BCTYIL.
ct. C. I'ypuena / JIx. Akepnod, P. Hlmmurep. — M. : OO0 “IOnatiten IIpecc”, 2010. — 273 c.

12 PetituaroBoe arenrctBo Standard & Poor’s [OnexrpoHHBIN pecypc]. — Pexnm goctyna :

" | http://www.standardandpoors.ru

13. | PeiituaroBoe arenrctBo Moody’s [DmekTponnbiit pecypc]. — Pesxum moctyma : http://moodys.ru

14. | PeiitmuroBoe arentctBo Fitch Ratings [DmexTponHsIit pecypce]. — Pesxxum moctyma : http://fitchratings.ru

15. | Pro Finance Service [Enexrponnnii pecypc]. — Pexxum moctymy : http://www.forexpf.ru/

10. PE3YJIBTATU NEPEIJISAY POBOYOI IPOIT'PAMUA

PoGoua nporpama nepesarBepkeHa Ha 20 /20  HaB4anbHUiA pik (03 3MiH).

2

ITpotokon Ne Bifm 20 poky.

3aBingyBau kadeapu

Po6oua nporpama nepesarsepmkera Ha 20 /20  HaBuansHUI pik (31 3MiHamu, Jlogatok ).

LR}

IIporokon Ne  Bixg 20 poky.

3aBimyBau Kadenpu

PoGoua nporpama nepeszarBepkeHa Ha 20 /20 HaBuaneHHH pik (31 3MiHamMu, Jlomatok ).

t2)

[Iporokon Ne Bif 20 poky.

3aBingyBau kadeapu
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Ipuxaan po6o4oi nporpamMu 3 M CHUILIIHA
(anrJIOMOBHA Bepcis)

WORK PROGRAM OF THE COURSE
“International Investments

and Financial Markets Analysis”

I level (educational-qualification level) - Master
The training programme 056 — «International economic relationsy» (“International
business™)
Full-day form

DESCRIPTION OF THE COURSE
Regulatory

semester Total Auditorium classes, hours Independent work of students, hours | Form of
teaching | hours/ | Total |Lectures| Work- | Labs | Total Including control
credits shops IWS  |Individual| Indepen-
(semi- under the [task, view|dent study
nars) guidance | / volume of
of a material
teacher
_ 110 _ Final test
10 150/5,0 40 20 20 4 106 (2 hours)

Developer:

194




Goal, tasks and learning outcomes

The module aims to encourage students to overwhelm knowledge and master
practical skills in a field of financial markets analysis and international investments.
This course is designed to provide students with a conceptual framework addressing the
behavior of financial markets and basic methods for their analysis. Uncertainty,
complexity and rapidly changing of financial markets create the necessity for
organizations to respond to and effectively deal with turbulence, instability and
volatility.

On completion of the module/unit the learner will be able to:

1. Understand the major theories and concepts describing the behavior of
financial markets.

2. Understand the application of the theories and major hypothesis in practice.

3. Diagnose the need for organizational change and OD interventions.

4. Formulate the strategies and tactics for trading with the assets in financial
markets.

5. Understand the basic provisions and assumptions of the Fundamental and
Technical analysis

6. Understand why the price bubbles appear and burst in financial markets.

7. Understand techniques for Internet-trading.

The main learning outcomes of the course (module) of International Investments
and Financial Markets Analysis are that students will be able to:

- Understand the essence of the basic concepts of the price behavior in the
financial markets;

- Distinguish different hypotheses: the Efficient Market Hypothesis, the Fractal
Market Hypothesis, Behavioral Finance, Noisy Markets Hypothesis, Adaptive market
Hypothesis etc;

- Learn the content of technical analysis and its technics;

- Gain the skills in fundamental analysis;

- Understand decision making in trading;

- Construct effective trading strategies in financial markets;

- Know the basics of trading psychology;

- Evaluate efficiency and effectiveness of trading and trading strategies.
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PROGRAM

Credit of ECTS 5.0 (modular cycle 11)

Introduction. Course goals and objectives, structure and study recommendation
Theme 1 Financial markets analysis and international investments

Brief 1. The essence and features of the financial markets analysis.

description of 2. The essence and features of the international investments.

the content: 3. Financial markets and economic crises. Global financial crisis
2007-2009

4. Major approaches for the financial markets analysis

Theme 2 Efficient Market Hypothesis
Brief 1. Random Walk Hypothesis
description of 2. Efficient Market Hypothesis (EMH): essence, history and
the content evolution

3. Basic assumptions and restrictions of the EMH

4. Anomalies of the EMH
Theme 3 Basics of the Behavioral Finance

Brief 1. Behavior of the investors and financial assets prices.
description 2. The essense of the Behavioral Finance

of the 3. Typical cognitive traps and merket inefficiency .
content

Theme 4 Alternative theories and concepts

Brief 1. Adaptive markets hypothesis

description of 2. Fractal Market Hypothesis

the content 3. Noisy Market Hypothesis.

4. Functional Fixation hypothesis
Theme 5 Price bubbles in Financial Markets

Brief
description of
the content

The essence of the price bubbles
The main bubbles in history

Key features of the price bubble
Stages of the typical price bubble
Prediction of the price bubbles

o E

Theme 6 Fundamental analysis

Brief 1. Fundamental analysis: essence and history
description of 2. Key provisions of the Fundamental analysis
the content 3. Key macroeconomic indicators
4. Central banks and financial markets behavior
5. Typical and abnormal reactions of the financial markets for the
fundamental factors
Force-major events and reaction of the financial markets
7. Advantages and shortcomings of the Fundamental analsyis

o
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Theme 7 Technical analysis

Brief 1. Technical analysis: essence and history

description of 2. Dow Theory and basic postulates of the Technical analysis

the content 3. Methodology of the Technical analysis

4. Martingale method and its implementation in trading

Theme 8 The role of the credit-rating agencies in the modern Financial Markets

Brief 1. The role of the credit-rating agencies in the modern Financial
description of Markets
the content 2. Basic features of the credit-rating agencies (CRA)

3. Rating scales of the main CRA: Standard and Poor’s, Moody’s,

Fitch

4. Global markets of the CRA services
5. CRA and Global financial crisis

Theme 9 Trading in Financial Markets

Brief 1. Trading in the modern financial markets

description of 2. Evolution of trading in financial markets

the content 3. Internet-trading: advantages and shortcomings
4

. Basics of trading in the financial markets: types and parameters
of the orders, chart types, trading platforms
5. Trading platform MetaTrader

The structure of credits

Theme

Total
volume
in
hours

Lectures, Practical
hours | classes, hours

Labs,
hours

Independent
study, hours

Individual
study,
hours

Semester 1

I modular cycle

Introduction. Theme 1
Financial markets analysis| 20 2 2 16
and international investments
Theme 2 Efficient Market 14 5 ’ 10
Hypothesis
Theme_ 3 Bas!cs of the 14 5 ’ 10
Behavioral Finance
Theme 4 Alternative theories 14 5 5 10
and concepts
Theme 5 Price bubbles in

) ) 2 10
Financial Markets 14 2
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Theme 6 Fundamental analysis 15 2 2 10

Theme 7 Technical analysis 15 2 2 10
Theme 8 The role of the
credit-rating agencies in the 15 2 2 10

modern Financial Markets

Theme 9 Trading in Financial

27 4 2 20
Markets
Module control 1 2 2
Total module cycle | 150 20 20 106

Learning Methods
To facilitate students’ attainment of the objectives in Module, teacher engages students
in the teaching and learning activities listed below.
During the lectures:
1. Lectures, tutorials and presentations by teachers and other resource persons with
specialized knowledge of a wide range of content areas.
2. Engage class in research and presentations by students (individually and in groups).
3. Engage class in debates and panel discussions on topical issues, for example,
differences in existing theories, the role of the credit-rating agencies in the financial
crisis, financial bubbles nowadays
Lectures, experiential exercises, role plays, power-point presentations, guidelines
and guest lectures (are available at SSU repository system) will comprise the
delivery format for the course.

During the practical classes:

4. Students reflect and express their thoughts and perceptions by maintenance of

literature, lectures materials and repository of SSU for arguments to present their own

research.

5. Motivate students to use various tools, techniques and approaches that allows to

analyze data from financial markets.

6. Face-to-face discussions on chosen topic of research.
Students will be motivated to accomplish Individual Research Task (Final Paper)
in first 5 weeks. This final paper is applied to reveal what students have learned
about financial markets analysis. To write these paper students will have to attend
class, do the readings and have intensive face-to-face discussions with tutor about
their research.

Evaluation Methods
Current control of knowledge is carried out using the written works after debates
(feed-back) and one presentation by each student; integrated written module controls in
a form of tests of different levels (theoretical part) and solving case (practical part).
Evaluation is carried out by the module-rating system. Maximum amount of points is
100.
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Assessment and Feedback.

Summative Assessments. Total score — 100 points Weighting %
SA1. Student’s activity at lectures 10%
SA2. Student’s activity at seminars 15%
SA3. Intermediate checks (feed-back after discussions) 25%
SAA4. Individual research (Final Presentation) 25%
SAb5 Final test 25%

METHODICAL SUPPORT
Mandatory reading (M) and Recommended Reading

Percenta
Numb | ge of the
rJ[\/ri Name of the literature Type szrrr?gl sughpeort
es course
(theme)
For the theme No 1
1 Hubbard, R. Money, the Financial System, and the Economy / | Electro
M R. Hubbard. - New York: Mc Graw-Hill,Inc, 2002. - 800 p. nic 70%
source
[MporHo3yBaHHs1 iHAHCOBUX PUHKIB: CydacHi KoHuemii Ta HoBi | Electro
2 | miaxonu: moHorpadis / OJL. [Tnactyn. — Cymu : IBH3 «VABC nic - 30%
HbVY», 2014. — 401 c. source
For the theme 2
3 Fama E. Efficient Capital Markets: A Review of Theory and | Electro
M Empirical Work / E.Fama // Journal of Finance. — 1970. — 25. — nic 60%
pp. 383-417. source
[Tporuo3yBanHs (hiHAHCOBMX PHHKIB: cydacHi KoHuemiii Ta HOBi | Electro
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