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ITnacmyn O.JI., Makapenxo 1.0. Ponb iHOukamopis (hoH008020 PUHKY Y NPOSHO3YEAHHI eKOHOMINHUX Kpu3. Haykoeo-memoouuna
cmammsi.

3pocTaHHs YacTOTH Ta MAacIUTa0iB €KOHOMIYHHMX KPH3, aKTyali3ylOTh MpOOJIEMaTHKy iX MDOCITIMKEHHS Ta IPOTHO3YBAaHHS 3
METOI0 MiHiMi3aLil HeraTHBHUX HACIIIKIB I ONTHMI3aLl IpoLecy MPHUHHATTS eKOHOMIYHUX pilleHb. KiacnuHi MakpoeKOHOMIUHI
IHIMKaTOpH 34aTHI JIMIIEe KOHCTATYBaTH (aKT HACTAHHS KPU3M, HPH 4YOMY 3 BEJIMKHM 3alli3HEHHSAM, LIO MPAKTUYHO
YHEMOXKJIMBIIOE 1X BHKOPHUCTaHHsS 3 METOI OTPHMAHHS OIEPAaTUBHOI iH(opMamil IIOJ0 CTaHy SKOHOMIKH. Y TOH e dac,
ICHYIOTb IHANKATOPU (HOHIOBOI'O PUHKY, SIKi 37aTHI T€HEpYBATH CHTHANH IOJ0 CTaHy CKOHOMIKH B P&KHMI peajbHOro dacy. B
JIAHOMY JIOCJI/DKEHHI 3aIllpOllOHOBAHO aBTOPCHKHMH JI0O YAaCTOTHOTO aHali3y aHOMAJbHHMX L[IHOBHX KOJHMBaHb 1HIHUKATOPIB
(DOHIOBOrO PHHKY Ha MPOTHBAry TPAAULIIHHUM MaKpOCKOHOMIYHHM iHAMKATOpaM, sIKi pearytoTh Ha BUHUKHCHHS CKOHOMIYHHX
KpH3 3 TPUBAJIUM JIArOM Ta MalOTh HU3bKI IPOTHOCTHYHI BiacTHBOCTI. JloBeneHO, 10 YaCTOTHHWI aHami3 HaJgpeakiiid Ha
(HOHIOBOMY PHHKY MOYKE BUKOPHCTOBYBATUCH B SIKOCTI IPEIUKTOPA EKOHOMIUHHX KPH3.

Knuiouosi crosa: HOHI0BUI PUHOK, EKOHOMIYHA KPH3a, YACTOTHHI aHaIIi3, aHOMAaJIbHI IIHOBI KOJIMBAHHS

Plastun O.L., Makarenko 1.0. Stock market indicators’ role in forecasting of economic crisis. Scientific and methodical article.
The growth of the frequency and scale of economic crises actualizes the problems of their research and forecasting to minimize
the negative effects and optimize the process of economic decision-making. Classical macroeconomic indicators can only state
the fact of the crisis appearance with a great lag, which virtually prevents their use to obtain operational information on the state
of the economy. At the same time, there are stock market indicators that are capable of generating signals about the state of the
economy in real time. In this study, the author proposes the approach to frequency analysis of abnormal price fluctuations of
stock market indicators as opposed to traditional macroeconomic indicators that respond to emerging economic crises with a long
lag and have low prognostic properties. It has been proved that the frequency analysis of overreaction in the stock market can be
used as a predictor of economic crises.

Keywords: stock market, economic crisis, frequency analysis, abnormal price fluctuations

ONb y TPOTHO3YBaHHI EKOHOMIYHHMX KpU3 TakKuX TPaJUIiHHUX I1HIUKATOpIiB POOOTH EIEeMEHTIB
(b1HaHCOBO-EKOHOMIUHHX CHCTEM sk auHamika BBII, ingekciB mpoMucioBoro BupoOHUITBA, 1H(sLIIT,
piBeHb 0e3pOO0ITTs, Y 3B’S3KY 13 IIBHIKHM PO3TOPTaHHSAM Ta MEpediroM KPU30BUX SIBHII HiBEIIOETHCS
3HAYHUM YaCOBHUM JIATOM TX ONPHJIFOHEHHsI Ta HU3bKUMH IPEJUKATHBHUMHE BJIaCTHBOCTSIMH.

Pa3zoM 3 THM, iCHye MacuB €KOHOMIYHHX 1HIAMKATOPIB, MO30aBICHNX BKA3aHUX HEMOMIKIB, TOCTYI 1O SKUX
MOXIIUBHI Y PEXHMMI pealbHOTO 4Yacy Uil YCiX 3allikaBJIeHUX KopucTyBauiB. Cepesi TakuX IHIUKATOPIB, IO
XapaKTepU3yIOThCs YHIKAJIbHOI POJLII0 Y IPOrHO3yBaHHI KPU30BUX SIBUI y (DiHAHCOBO-€KOHOMIYHUX CHCTEMaX
CJIiJ] HA3BaTH Pi3Hi 3MiHHI, IO XapaKTEepU3yIOTh poOOTY (HOHIOBOrO PUHKY Ta TUHAMIKY IIiH Ha HOTO aKTHBU.

[TigBuiieHHsT SKOCTI NPHUHAHSATTS pIlIEHb EKOHOMIYHHMX AareHTiB, OINEPAaTUBHOCTI aHaNi3y E€KOHOMIYHOI
CHUTYallil JOCSTaeThCs Yepe3 3Ha4UHi MPOTHOCTUYHI BJIACTHBOCTI 1HAMKATOPIB ()OHIOBOIO PUHKY Ta BIATIOBIIHUX
CHTHAJIB, II0 HUM TEHEPYIOThCs. HusximHuid xapakTep MWUHAMIKM I[iH Ha aKTUBH Ha (DOHJOBOMY DPHHKY
CHTHAJII3ye MPO HAKOIMYEHHS HETATUBHUX SIBUIL Y (PIHAHCOBO-EKOHOMIUHHMX CHCTEMax; 3pOCTAIOYMH TPEH[ —
CBIIYMTH TIPO BiTHOBJICHHS CIIPUATIUBOI EKOHOMIYHOI KOH FOHKTYPH.

VY 1pOMY KOHTEKCTI MPOTHO3YBaHHS KPHU30BUX SIBHI B EKOHOMIII MOXKe OYTH 3/iHCHEHE 3 BUKOPHCTAHHIM
PI3HUX MapaMeTpiB Ta iHAWKATOPIB (POHIOBOIO PHHKY: BOJATWIIBHOCTI, KOpEINSIi I[iH Ha aKTUBH ()OHIOBOTO
PHHKY, 1Oro JOBrOCTPOKOBOI IaM’sTi (MIEPCUCTEHTHOCTI ), YaCTOT aHOMAaJIbHUX I[IHOBHX KOJIMBaHb (HaApeaKIii i
HEIOpCaKITiii).
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AHaJi3 OCTaHHIX J0CaizKeHb i myOmikanii

3pocTaHHs BOJATWIILHOCTI SIK PO3Maxy KOJWBaHb ILiH HAa (JOHIOBI aKTWBU CUTHAJII3YE MPO HAPOUIYBaHHS
MaHIYHAX HACTPOIB iHBECTOPiB Ha (DOHIOBOMY PHHKY BHACIIJIOK IOTIPIIEHHS E€KOHOMIYHOTO CEpeAoBHIIA i
JI03BOJISIE TIPOBECTH Tepioau3anito kpuzoux ssumr (Crato, N., Ray, B. (1999), (1988), Kazemi, H. S. (2013),
Peters, E. (1996). 3pocTraHHsi TICHOTH KOpeJSLil MiXK pi3HUMHU aKTHBaMHU Ha ()OHJOBOMY PHUHKY CHTHAJII3y€e TIPO
TMOSIBY KPH30BUX sIBUIN Y (piHaHCOBO-ekoHOMIuHMX cuctemax (Edwards, R.D., Magee J.C., Bassetti H.C. (2007),
Williams, B. (2004), Sandoval, L., De Paula Franca, 1. (2012).

IMocuneHHss poii TPEHIOBOI CKIAJOBOI Ta 3pOCTAaHHS PIBHSA IEPCHCTEHTHOCTI Cepell BIACTUBOCTEH
(hOHIIOBOTO PHHKY y MEPIOAM KPU3U CUTHANIZYE HE JIMIIE PO ePEeKTUBHICTh CAMOT'0 PHHKY, alle i PO HEeraTHBHI
siBUIa y GiHaHCOBO-ekoHOMIuHMX cucTteMax (Booth, G. (1982), Cheung, Y.W., Lai, K.S. (1993), Glenn, L.A.
(2007), Grech, D., Pamula, G. (2008), Greene, M.T., Fielitz, B.D. (1977), Mandelbrot, B. (1972), Peters, E.
(1994).

VY nocmimkenHi HaykoBniB Kothari and Warner (2006), mo 6a3yBanock Ha 500 OuTbII paHHIX poOOTax,
rimore3a edexruBHux puHKiB (I'EP), Bnepme 3anponoHoBana (Fama, 1965), € mpoBimHOIO y moOsiCHEHHI
NoBeiHKM (OHAOBUX PHHKIB Ta TE€HEpYBaHHS HUM iH(QOpMAaliiHUX CHrHaNiB. Pa3oM 3 TuM, mpolecH
MOMIMPEHHS. Ta IHTEpIpeTalii LUX CHIHANIB YYacCHUKaMH PHHKY MOXKe OyTH CIIOTBOPEHI PHHKOBUMHU
aHOMaJTisIMH, 1110 CTaBIATH mija cymHiB moctyinatu ['EP (Ball (2009), (Stefanescu et al., 2012). Cepen kinrouoBux
3 HHX CJiJ Ha3BaTH HajA- i Hemopeakuili Ha iHQopMmauiiiHi curHamy, BUOYXM BOJATHWIIBHOCTI, CE30HHI Ta
KaJICHIapHI aHOMaJTii, HeTPOrHO30BaHi 3MiHHU JTOX1AHOCTI il BIUIMBOM PUHKOBHX 3MIHHHX (IMBiJICHIN, PUHKOBA
KaIiTai3arlis TOIIO).

Han- i Henopeakiii Ha IIbOMY TJIi BU3HAYAIOThCS SIK CYTTEBI BiJIXWJICHHS IIiH aKTUBIB BiJI IX CEpEIHIX 3HaYCHb
MPOTATOM TIEBHOTO Tepioay yacy (Stefanescu et al., 2012). TeopernuHrM 0a3UCOM y TOCITIKCHHI HaIpeaKilii
Ha (DOHIOBOMY PHHKY TOKJIAJCHO BIAMOBIAHY TilTOTE3y Haapeakiliii, 3ampornoHoBany De Bondt and Thaler
(1985). Croeto ueproto ii BUTOKH Jiexath y poooTi Kahneman and Tversky (1982), siki 3Haiinum miaTBepKSHHSI
TOro (haKTy, 110 IHBECTOPU CXHJIbHI NIEPEOLIHIOBATH OCTaHHI 1H(OpMAaIiiiHi CHTHAJIN Y TOPIBHSHHI 3 MUHYJIHMHU.

BuninieHHs1 HeBUpilIeHUX paHile YaCTHH 3arajbHOI MPodJieMu

OxpemMuM OJIOKOM iH(QOpPMAIIHHUX CUTHAJIB, IO TOMIMPIOIOTHCS (POHIOBUMH PHHKAMH Ta MOXYTh OYyTH
BUKOPHCTaHi 3 METOIO 3aBUYACHOI'0 MPOTHO3YBaHHS €KOHOMIYHHMX KpH3, iX (pikcauii Ta nepioausarii, Ha BiIMIHY
BiJl TpaJWIiHHMX MAaKPOCKOHOMIYHHMX IHIUKATOPIB, € aHOMAJIbHI I[IHOBI KOJUBAHHS iHJCKCIB Ha (DOHIOBOMY
puHKY. Pi3ke 3pocTaHHS 4M MaJiHHS YacTOTH LHUX KOJHMBAaHb, IIO UIIOCTPYEThCS HAAUIBHIKOI PEaAKIIEI0
(OHIOBOrO PHHKY Ha IMOMIi B €KOHOMIYHIA CHCTEMi, MOXE CBIIYHTU MPO 3MIHU Y IOTOYHIH CKOHOMIUHIN
CHUTyallil Ta CTBOPUTU OCHOBY JUIs 1l IPOrHO3YBaHHS B MallOyTHhoMY. He 3Bakaroun Ha 3Ha4YHE Pi3HOMAHITTS
CHTHaJIB 3 OOKY ()OHIIOBOTO PUHKY, ITOIIYK HOBHX iX ()OPM Ta BHUIIB IPOJIOBXKYETHCS 1 JOCIIHKEHHS PO HOro
IHAMKATOpIB Ta iX aHOMAJIBHHUX I[IHOBHX KOJMBAHb IOCTAE€ AaKTyaJbHHUM 3aBJAHHS Y KOHTEKCTI MOpPiBHSHHS
MPOTHOCTUYHUX BJIACTUBOCTEH (POHOBUX Ta TPAAUIIHHHUX 1HAUKATOPIB.

Memoto cmammi € DOCTIDKEHHST aHOMaJIbHUX HETaTUBHHX IIHOBUX KOJHMBAaHb ()OHIIOBUX IHAWKATOPIB IS
MATBEPKEHHsI TINOTE3HW IMPO Te, IO Pi3Ke 3POCTaHHS IX KIJIBKOCTI MOXE CHUTHAJI3yBaTH MPO 3MiHY CTaHy
€KOHOMIKM KpaiHH B LJIOMY 3 HOPMAJIBHOTO Ha KPU30BHUi, a €KCTpEeMallbHi 3HAYECHHsI KiIBKOCTI aHOMaJIbHUX
KOJIMBaHb CUTHAJII3YIOTH TIPO IIKOBI MOMEHTH B KPU30BHUX IpOIIEcaXx, 110 Bi0OyBaOTHCS B €KOHOMIIT.

Buxian ocHOBHOro Matepiaiay goc/aigKeHHs

[epiog 2007-2017 pp. mns ekoHoMiku Ykpainu Ta ii ()OHZOBOrO PUHKY XapaKTEpU3YETHCS 3HAYHOIO
TypOyJICHTHICTIO Ta MOXe OYTH PO3MIITHYTHH 3 orsiay Ha 2 ocHOBHI kpu3u: 2007-2009 pp. ta 2013-2015 pp.,
SIKI XapaKTEepU3yBAIUCS SIK TJMOOKUM IMaJAiHHSAM B €KOHOMIlli, TaK 1 BiANOBIAHUMH MPOBAIAMH Y AisUIBHOCTI
(hOHIIOBOTO PHHKY.

Pa3zoM 3 ThM, KOXKHA 3 aHaJi30BaHWX KPU3 Ma€ Pi3HI MPUYMHU Ta MacIITaOHICTh BIUIMBY. 30Kpema, Kpu3a
2007-2009 pp. Oyna cnpuyYMHEHA SIK BHYTPIIIHIMH CHCTEMHUMH JWCIIPONOPIISIMU, IO BHHUKIIM BHACIIIOK
TeperpiBy €KOHOMIKU 4epe3 3aJydeHHsl CIIOKHMBYOrO OaHKIBCHKOTO KalIliTally, TakK i «e()eKTOM 3apaKeHHSD» 3
OOKY CHEKYISATUBHHX ITOTOKIB KaIliTaly 31 CBITOBHX PUHKIB (depe3 riodanbHy CBiTOBY (piHaHcOBY kpu3y 2007-
2009 pp.) Ta GOHIOBOrO PUHKY Y KpaiHH.

dinaHcoBo-exoHoMiyHa Kpuza 2013-2015 pp. xapakrepusyeTbcsi CTaOUIBHUM 3pPOCTAaHHSAM JUIS CBITOBOI
€KOHOMIKH 1 OZIHOYAaCHO TJTHOKOI0 €KOHOMIYHOIO KPU3010 JUTsl YKpaiHH, IO CTajla HACHiIKOM ITOJITHYHUX MOMIiH
2013-2014 pokiB, paJauKajIbHOI 3MiHH 30BHIITHHOEKOHOMIYHOTO BEKTOPY, BTPATOI0 YAaCTHMHU TEPUTOpIH Ta
BIMICBKOBHX Ii¥ BHACTIJOK arpecii Pocii, moeqHaHUX 3 CHCTEMHMMHU OaHKIBCHKOIO, BAJIOTHOO, IUIATIKHOIO Ta
0OproBOI0 KPH3aMH.

3 METow XapaKTepUCTUKM IMX KpPHU3 PO3TISTHEMO TIOBEIHKY TPAaJULIHHUX MaKpOESKOHOMIYHHX
ingukatopiB — BBII Tta iHnmekcy indusmii y 2007-2017 pp. Amnaniz HominaigsHOoro BBII y rpuBHeBOMY
eKkBiBasieHTi (puc. 1) CBIIYHMTH TPO 3pOCTAalOUM TPEHJ LBOTO MOKa3HWKA 3a BUKIOUEeHHsM 2009 p., skuii
MiATBEPXKYE HACTaHHA roctporo mnepiomy kpusu 2008-2010 pp., omHak He BimoOpaskae pealibHY CHUTYAIIO y
2013-2015 pp. Pa3zom 3 Tum, mapanenbHO HaBeAeHa NUHAMiKa iHAeKCYy iHGuALii Ta 3pocranHs Ha 24,4% Ta
18,4% y 2014 ta y 2015 p. BiANOBIAHO CBIAYMTH MPO HEOOXiAHICTH KOpHUTryBaHHs HoMiHaimbHOro BBII y neit
MIepioJT Ta HOro MOTJTHOICHOTO PO3TJIINY.
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Puc. 1. Hominansauii BBII Ykpainu y ¢paktnunux ninax, rpa. ta'y 2007-2017 pp., rpH.
Hoicepeno: cknaderno agmopamu 3a oanumu JJepiucagroi caysicou cmamucmuru

3a nanumu puc. 2 quaamika BBIT Ykpainu y qonapoBoMy eKBiBasIeHTI MIATBEPXKYE HE JuIle TocTpy a3y
kpu3u 'y 2009 p. (cxkopouenns BBII Ha 34,9% y nopiBasnHi 3 2008 p.), ane i noriaubiaeHHS KPU30BUX SABUIL Y
2014-2015 pp., xoiu naxinas BBII cknano 28,10% Ta 31,3% BiamnosigHo.
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Puc. 2. Hominansuuit BBII Ykpainu y pakruunux minax y 2007-2017 pp., non. CILIA, %
Hoicepeno: cknaderno agmopamu 3a oanumu JJepicagroi caysicou cmamucmuru

Kpim Brpat npomucioBoro noreHuiany JJoHenskoi ta Jlyrancekoi o0nacreil BHaCiOK BiiCBKOBOI arpecii,
o posnoyanacst y 2014 p., take naninas BBII came B non. CILIA o0ymoBiIeHe BaJIIOTHOK KpU3010 B YKpaiHi,
110 BUHUKJIA BHACIIIJIOK TPUKPATHOI J€BabBallil HAI[lOHAJIBHOI BAIIOTH Yepe3 MepeIyacHy BiIMiHy (iKCOBaHOTO
BaJFOTHOTO pexumy (puc. 3) y 2014 ta nepexoay 10 iHQIAMIHHOTO TapreTyBaHHI.
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Puc. 3. Kypc UAH USD y 2013-2017 pp., B.IL.
Howcepeno: cknadeno agmopamu 3a oanumu Jlepicasnoi cayxcou cmamucmuxku

VY mell ke mepion CIOCTEpiraloThCs 3HAYHI IUIATDXHI AucOalaHCH Ta HENPOAYKTHBHE HAPOLIYBaHHS
JIep>KaBHOTO OOPry JUIsl MOKPHUTTS BiCHKOBUX BHJIATKIB Ta Ne(ilUTy AEp)KaBHOTO OIOKETY 3a PaXyHOK IO3HK
MDKHapOJHUX OpraHi3alliid, 110 NPHU3BENIH [0 IUIATDKHOI, OaHKIBCHKOI KpH3M Ta TexHi4Horo nedonty 3a
cyBepeHHUM Ooprom y 2015 p. [lesike moxkBaBieHHs1 B ekoHoMiIl 3 2016 p. CBiQUUTP JIHMIIE MPO MOJONAHHS
roctpoi ¢aszu kpuzu 2013-2015 pp., a He 3akiHUEHHS MIMOOKOT 1 3aTSHKHOI €KOHOMIYHOI perecii, OCKUTBKH 110
nokpuzoBoro piBas 2007-2008 pp. Hi ekoHOMiKa YKpainu, Hi 11 (JOHIOBUIT PHHOK HE TOBEPHYJIHCS.

Jlunamika nposigHoro iHaekcy ¢onmoBoro puHky Yikpainm — UX 3a mepiog 2009-2017 nHe nwme
Y3TOMXKY€EThCA 3 aHANI30BAaHUMM KPH30BUMHM IiepiofaMu, aje W CBIIYMTH Npo NOJaHHS (OHIOBHM PHHKOM
BHUIIEPEPKAIOUNX CUTHAJIIB [P0 HACTAHHS KPW3H, Y OPIBHSIHHI 3 TpaauliiHuMu inaukaropamu (BBII), y 2011-
2013 pp. (puc 4).
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Puc. 4. Tnpexc UX y 2009-2017 pp., B.II.
Howcepeno: cknadeno agmopamu 3a oanumu JlepircasHoi cayscou cmamucmuxku

CTpyKTYypHUH 3pi3 y PO3BUTKY (POHIOBOIO PHHKY 3 METOIO IOAJBLIOTO aHajli3y HOro HpequKaTHBHUX
BiactuBoctei mono HactaHas 2007-2009 pp. ta 2013-2015 pp. 3xilficHeHO Ha OCHOBI 3arajJbHOBH3HAHOTO
IHAMKATOpY y PO3BUTKY (DOHJOBUX PUHKIB KpaiH cBiTy — iHaekcy S&P Global Equity Indices (puc. 5).
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Puc. 5. S&P Global Equity Indices 3a nepiox 2008-2016 pp. (y % mo nomnepeqHsoro mnepioany)
Lowcepeno: cknadeno agmopamu 3a oanumu Ceimoeo2o 6anKy

Voro amuamika CBiTYMTH TIPO 3HAYHE BHIEPEKEHHS CHTHAIIIB TIPO HACTAHHS KPH3OBHX ABMII B eKOHOMiII
VkpaiHu, TeHepoBaHUX ()OHIOBUM DPUHKOM, y IMOPIBHAHHI 3 TPaJUIIMHUMH iHOUKAaTOpaMH, IO MAaloTh, 5K
MiHIMyM piuyHHMH yacoBWi nar. Tak, MiKOBI 3HaueHHs MaJiHb IHAEKCY crocrepiratotbes y 2008 p. 2011-
2014 pp.), Bunepemkatoun magiaas BBIT y 2009, 2014 ta 2015 p.

TakuM 4MHOM, PO3IJIA] KPU30BHUX SBHUII B €KOHOMIIl Ta (hoHmOBOMY pHHKY Ykpainu y 2007-2009 pp. ta y
2013-2015 pp., 3zilicHeHHH 4Yepe3 MPHU3MY TPAIULIHHAX MaKpOSKOHOMIYHHX IHAWKATOpIB Ta I1HIMKATOPIB
(hOHIOBOTO PUHKY, MiATBEPKYE MPOrHOCTHYHI BIACTUBOCTI OCTaHHIX Y JOCHTIPKEHHI (iHAHCOBO-EKOHOMIYHUX
TMPOLIECIB.

Cepen TakuxX IHAWKATOPIB BaXKJIMBE MicCIe TOCIIAalOTh aHOMAJIbHI IIHOBI KOJIMBaHHS ()OHIOBHX iHAEKCIB. B
SIKOCTI 00’€KTy IIOCHI/PKEHHSI HaMH OyJio oOpaHO IIOJCHHI AaHi MpOBiTHOrO (OHIOBOro iHAEKCY YKpaiHu:
ingekc UX 3a mepiox 2008-2017 pp. [danuit BuOip 0OyMOBIEHWI sIK HAasBHUMH JaHUMH, TaK 1 IISIMH
JIOCITIJKEHHSI, 10 TepeadavaroTh aHali3 IBOX KPU30BUX IS €KOHOMIKH YKpainu nepiozis: 2007-2009 ta 2013-
2015).

B ocHOBY MeTomoioOrii AOCHIIPKEHHA NOKIAAEHO YaCTOTHUM aHali3 aHOMAaJbHHX HETaTUBHUX LIHOBHX
KOIMBaHb. Moro imMmemenTanis s inenTudikamii kpusu Oyna 3ampornonoBana B podori (Sandoval, De Paula
(2012).

I'inotesa, mo nepeBipsAeTbess B poOOTi: 3pOCTAHHA YaCTOTH aHOMAJIbHUX HETaTUBHUX KOJIUBAaHb (DOHIIOBOTO
IHAEKCY CBIIYMTH TPO aKTHBI3alil0 KPHU30BHX SIBHII. BiamoBimHO (a3u pO3BUTKY KPH3H KOPEIIOITH 3
JMHAMIKOIO 3MiHM YaCTOTH aHOMAaJIbHUX HETaTUBHUX KOJIUBAHb.

YacToTHUH aHali3 MIOJEHHUX LIHOBUX KonuBaHb iHAekciB UX Oyino NpoBeAeHO 3 ypaxyBaHHAM TOTO, 1O 3
METOI0 OTPHMaHHS JOCTATHBOI KUIBKOCTI JAHHMX Ul aHalli3y B SKOCTI HOPOroBOi TOYKH JUIA imeHTH(iKaril
aHOMaJIHOTO pyxy Oyio oOpano Touky -0,02 B. 1. BiAnoBizHO BCi 3HauUeHHS, 110 3HAXOAATHCS HIDKYE JAAHOTO
IIOPOrOBOT0 3HAYEHHS PO3IJIAJAlOThCA HAMM B SKOCTI aHOMalbHUX (L€ cKiajae Npuoau3Ho 2-3% 3aranbHoi
reHepasIbHOI CYKYITHOCTI 1 B IbOMY IUTaHI Bi/INIOBia€ KPUTEPII0 aHOMAILHOCTI ).

B pesymbrari copmMoBaHO BHOIpKY aHOMAaJbHUX 3Ha4yeHb, ska Oyna BigoOpakeHa HaMH Yy BHIVISAIL
ricrorpamMu Ha 4acoBiii oci (B puc. 6).
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Puc. 6. AnomainbHi HeratuBHi Hajapeakuii inaekcy UX Beck nepion 2008-2017 pp (piuni nani)
Hoicepeno: enacna pospobra aemopie
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Sx 6aummo, 2008 pik BUSIBHBCS MeEpiofoM, KOJNM aHOMajbHI HEraTHBHI ILIIHOBI KomuBaHHs iHIexcy UX
BHHUKAJIXA €KCTpeMasibHe yacTo. Lle miikoM crmiBmagae 3 mikoM riodanbHoi cBiToBOT kpu3u 2007-2009 p. OgHak
y NPOaHANI30BaHUX TPAAUIIHHIUX MaKPOEKOHOMIUHMX iHAMKaTopax (puc. 1-2) mi HeraTuBHI TeHIEHIIl Oyiu
BijoOpakeHi mocthakTyM 3 Maibke piuHUM 4acoBuM J1aroM — y 2009 p. [ToxiGHI MporHOCTUYHI BUCHOBKH IIO/I0
posropranHs ekoHOMi4HOT Kpu3u 2013-2015 moxHa Oyiio 3poOMTH HAa OCHOBI YaCTOTHOI'O aHAJTi3y aHOMAJIbHHX
HEraTUBHHX LIHOBUX KoiuBaHb iHAekcy UX me y 2011-2012 pp.

BucHoBku

[IpoBeneHe mociiKEHHsT MOKa3ajo, 10 YaCTOTHUH aHalli3 HETaTUBHHUX HaJpeakliil Ha (OHIOBOMY PHHKY
TeHepye Ba)JIUBY iH(OPMALiIO 00 Mail0yTHROIO CTaHY €KOHOMIYHOI CUCTEMH Ta BOJIOJIE MPEAUKATHBHUMHU
BJIACTHBOCTSIMH IIO/IO MOSIBM KPU30BUX SIBUII B €KOHOMIil. Ha BiAMiHY Bif TpaJMIIiHUX MaKpOEKOHOMIYHHX
inaukatopiB — BBII, ingexcy iH}uamii, Tomo cepen iHIUKAaTOpiB (DOHIOBOTO PHUHKY aHOMAJbHI I[IHOBI
KOJNMBAHHS MAlOTh BHCOKY TIPOTHOCTHYHY 3JaTHICTh Ta TPEIMKATUBHI BIACTMBOCTI. IX 3acTOCYBaHHS
BUNIPOOYBaHO SK JUIs ineHTH(dikalii ekoHoMi4HOiI Kpu3u B Ykpaini y 2007-2009 pp. sk HACHiJIKy TpaHCIALIl
r7100aJIbHOI KPU3H, TaK 1 Kpu3u B ekoHoMili Ykpainu 2013-2015 pp., mo cnpuurHeHa rnepeayciM BHYTPIIIHIMU
¢daxropamu). Ha ocHoOBi uactoTHOro amamiszy imgekcy UX 3a mepiog 2008-2017 pp. moBeaeHo, IO pi3ke
30UIBIIEHHST YaCTOTH aHOMAaJbHUX HETAaTUBHHUX KOJIMBAaHb CUTHAII3YE TPO AKTHUBI3allil0 KPHU30BUX SIBHI B
eKoHoOMIIl Kpaiuu. L[uKimiyHMI XapakTep 3MiHM YacTOTH HETAaTUBHHUX HAJpeakiliii MOXKe BHCTYIATH B SKOCTI
opieHTHpPY 110110 (pa3y PO3BUTKY KPU3W — MaJiHHS KIIBKOCTI HaJpeaKiliii BKa3ye Ha 3aTyXaHHS KPU30BUX SIBUILL,
3pOCTaHHS — Ha AaKTUBI3allil0 KPU30BUX TporeciB. TakuM YHHOM, PETENbHO BIJICTEXYIOUM aHOMalii Ha
(hOHIOBOMY PUHKY MO’KHA TIPOrHO3YBAaTH HACTaHHS KPU3U — Pi3Ke 3POCTaHHS YaCTOTH HETaTHBHUX aHOMAaJIbHUX
LIHOBMX KOJIMBaHb — CHTHAJl MPO MOXKJIMBE HACTAHHS KpW3U. Pe3ynbTaTu NMpoBEIEHOro JOCHIHKEHHS MOXKHA
BUKOPHCTOBYBaTH I TPOTHO3YBaHHS KPU30BUX SBHII B C€KOHOMIlll, 8 TAaKOX BU3HAuYeHHS (a3 KpH3H.
3pocTaHHs YacTOTH HaJpeakiiii — CUTHAJ Ha KOPUCTh aKTUBI3allil KPU30BUX SIBUIL, a EKCTPEMasIbHI 3HAYCHHS
KIUJIBKOCTI HaJpeaKiiii — IpUBiJ U KOHCTATALll MKy KPH3H.

*Mamepian niocomoeneno ¢ pamxax HIP «Mooemosanns ma npoeno3ysanis noeeoinku Qinancosux punkie
AK  IHQopmayiinu Oasuc 3abesneuenus @hinancoeoi cmiikocmi ma 6esneku Oepocasuy Ne OepocagHol
peecmpayii 0117U003936.

Abstract

The growth of the frequency and scale of economic crises actualizes the problems of their research and
forecasting to minimize the negative effects and optimize the process of economic decision-making. Improving
the quality of economic agent's decision, the efficiency of analyzing the economic situation is achieved through
significant prognostic properties of the stock market indicators and the corresponding signals generated by them.
The conducted research showed that the frequency analysis of negative abnormal price fluctuation on the stock
market generates important information about the future state of the economic system and has predictive abilities
for the appearance of crisis phenomena in the economy. Unlike traditional macroeconomic indicators — GDP,
inflation index, etc., abnormal price fluctuations in the stock market indicators have high predictive properties.
Their application has been tested both for identifying the economic crisis in Ukraine in 2007-2009 as a
consequence of the translation of the global crisis, as well as the crisis in the Ukrainian economy for 2013-2015,
caused primarily by internal factors. The hypothesis that is being tested in the work: the increase in the frequency
of abnormal negative fluctuations in the stock index indicates an intensification of crisis phenomena.
Accordingly, the phases of crisis development correlate with the dynamics of changes in the frequency of
abnormal negative fluctuations. On the basis of the frequency analysis of the UX index for the period 2008-2017,
it has been proved that a sharp increase in the frequency of abnormal negative vibrations signals an
intensification of crisis phenomena in the national economy. The results of the study can be used to predict crisis
phenomena in the economy, as well as to determine the phase of the crisis. The increase in the frequency of
overreaction — a signal in favor of the intensification of crisis phenomena, and the extreme values of the number
of reagents — an occasion to state the peak of the crisis.

Crnincok Jiteparypn:

1. Ball R. The Global Financial Crisis and the Efficient Market Hypothesis: What Have We Learned? /
R. Ball // Journal of Applied Corporate Finance. — 2009. No21. — P. 8-16.

2. Booth G.G. R/S analysis of foreign exchange rates under two international monetary regimes /
G.G. Booth, F.R. Kaen, P.E. Koveos // Journal of Monetary Economy. — 1982. — Vol. 10(3). — P. 407-
415.

3. Cheung Y.W. Do gold market returns have long-range dependence? / Y.W. Cheung, K.S. Lai // The
Financial Review. — 1993. — Vol. 28(2). — P. 181-202.

4. Crato N., Ray B. Memory in Returns and Volatilities of Commodity Futures Contracts — Pexum
nmocrymy: http:/citeseerx.ist.psu.edu/viewdoc/summary?doi=10.1.1.42.6774.

75



ILracryn O.J1., Makapenxko 1.O. Ponb inouxamopis ponooeoeo punky y npocHo3y6anHi eKoHOMIUHUX KPU3

5. De Bondt W. Does the Stock Market Overreact? / W. De Bondt, R. Thaler // Journal of Finance. — 1985.
— Ne 40. — P. 793-808.

6. DeMark T. The New Science of Technical Analysis. — New York: John Wiley & Sons, 1994.

7. Edwards R.D. Technical Analysis of Stock Trends / R.D. Edwards, J.C. Magee, H.C. Bassetti //
W.H.C. Bassetti: Books, 2007.

8. Fama E.F. The Behavior of Stock-Market Prices / E.F. Fama // The Journal of Business. — 1965. —
Ne38. —P. 34-105.

9. Glenn L.A. On Randomness and the NASDAQ Composite, Working Paper. — Pexxum nocrymy:
http://ssrn.com/abstract=1124991.

10. Grech D. The local Hurst exponent of the financial time series in the vicinity of crashes on the Polish
stock exchange market / D. Grech, G. Pamula // Physica A. —2008. — Vol. 387(16/17). — P. 4299-4308.

11. Greene M.T. Long-term dependence in common stock returns / M.T. Greene, B.D. Fielitz // Journal of
Financial Economy. — 1977. — Vol. 4. — P. 339-349.

12. Kahneman D. The psychology of preferences / D. Kahneman // Scientific American. — 1982. — No246. —
P. 160-173.

13. Kazemi H.S. Stock Market Volatility, Speculative Short Sellers and Weekend Effect: International
Evidence / H.S. Kazemi // Journal of Financial Risk Management. — 2013. — Vol.2 (3). — P. 47-54.

14. Kothari S.P. The econometrics of event studies. Handbook of Empirical Corporate Finance, 2006.

15. Mandelbrot B. Statistical Methodology For Nonperiodic Cycles: From The Covariance To Rs
Analysis / B. Mandelbrot // Ann Econ Soc Measto. — 1972. — Vol. 1. — P. 259-290.

16. Peters E. Chaos and Order in the Capital Markets: A New View of Cycles, Prices, and Market
Volatility. — Wiley, Second Edition, 1996.

17. Peters E. (1994), Fractal Market Analysis: Applying Chaos Theory to Investment and Economics. —
John Wiley & Sons, NY, 1994.

18. Sandoval L. Correlation of financial markets in times of crisis / L. Sandoval, 1. De Paula Franca //
Physica A: Statistical Mechanics and its Applicationsio — 2012. — Vol. 391, (1-2). — P. 187-208.

19. Stefanescu R. (2012), Overreaction and Underreaction on the Bucharest Stock Exchange. Proceedings
of the 2nd International Conference on Business Administration and Economics "People. Ideas.
Experience", October 25-26, 2012, Resita (22. October 2012). —2012. — P. 367-377.

20. Williams, B. Trading Chaos, Wiley. — 2004.

References:

1. Ball, R. (2009). The Global Financial Crisis and the Efficient Market Hypothesis: What Have We
Learned?. Journal of Applied Corporate Finance, 21, 8-16 [in English].

2. Booth, G.G., Kaen, F.R., & Koveos, P.E. (1982). R/S analysis of foreign exchange rates under two
international monetary regimes. Journal of Monetary Economy, 10 (3), 407-415 [in English].

3. Cheung, Y.W., & Lai, K.S. (1993). Do gold market returns have long-range dependence? The Financial
Review, 28 (2), 181-202 [in English].

4. Crato, N., & Ray, B. (1999). Memory in Returns and Volatilities of Commodity Futures’ Contracts.
Retrieved from: http://citeseerx.ist.psu.edu/viewdoc/summary?doi=10.1.1.42.6774[in English].

5. De Bondt, W., & Thaler, R. (1985). Does the Stock Market Overreact?. Journal of Finance, 40, 793-808
[in English].

6. DeMark, T. (1994). The New Science of Technical Analysis, NY: Wiley [in English].

7. Edwards, R.D., Magee, J.C., & Bassetti, H.C. (2007). Technical Analysis of Stock Trends. W.H.C.
Bassetti: Books [in English].

8. Fama, E.F. (1965). The Behavior of Stock-Market Prices. The Journal of Business, 38, 34-105 [in
English].

9. Glenn, L.A. (2007). On Randomness and the NASDAQ Composite, Working Paper. Retrieved from:
http://ssrn.com/abstract=1124991 [in English].

10. Grech, D., & Pamula, G. (2008). The local Hurst exponent of the financial time series in the vicinity of
crashes on the Polish stock exchange market. Physica A, 387(16/17), 4299-4308 [in English].

11. Greene, M.T., & Fielitz, B.D. (1977). Long-term dependence in common stock returns. Journal of
Financial Economy, 4, 339-349 [in English].

12. Kahneman, D., & Tversky, A. (1982). The psychology of preferences. Scientific American, 246, 160-
173 [in English].

13. Kazemi, H.S. (2013). Stock Market Volatility, Speculative Short Sellers and Weekend Effect:
International Evidence. Journal of Financial Risk Management, 2 (3), 47-54 [in English].

14. Kothari, S.P., & Warner, J.B. (2006). The econometrics of event studies. Handbook of Empirical

Corporate Finance. Retrieved from https://www.econbiz.de/Record/econometrics-of-event-studies-
kothari/10003461239 [in English].

76



ISSN: 2521-6384 (Online), ISSN: 2521-103X (Print) N93(5), 2018 Economic journal Odessa polytechnic university

15. Mandelbrot, B. (1972). Statistical Methodology For Nonperiodic Cycles: From The Covariance To Rs
Analysis. Annals of Economic and Social Measurement, 1, 259-290 [in English].

16. Peters, E. (1996). Chaos and Order in the Capital Markets: A New View of Cycles, Prices, and Market
Volatility. NY: Wiley [in English].

17. Peters, E. (1994). Fractal Market Analysis: Applying Chaos Theory to Investment and Economics. NY:
Wiley [in English].

18. Sandoval, L., & De Paula Franca, 1. (2012). Correlation of financial markets in times of crisis. Physica
A: Statistical Mechanics and its Applications, 391, (1-2), 187-208 [in English].

19. Stefanescu, R.D. Ramona & N. Costel, (2012). Overreaction and Underreaction on the Bucharest Stock
Exchange. Proceedings of the 2nd International Conference on Business Administration and Economics
"People. Ideas. Experience", October 25-26, 2012, Resita (22. October 2012), 367-377 [in English].

20. Williams, B. (2004). Trading Chaos. NY: Wiley [in English].

Hocunanns na cmammio:
ITnacmyn O. JI. Ponb induxamopie ¢onoosoeo pumky y npoenosyeanni exonomiunux xpus / O.JI Inacmyn,
L. O. Maxkapenko // Exonomiunuii sicyprnan Odecvkoeo nonimexniynozo ynigepcumemy. — 2018. — Ne 3 (5). — C. 70-
77. — Peacum 0ocmyny 0o scyph.: http://economics.opu.ua/ejopu/2018/No3/70.pdf
Reference a Journal Article:
Plastun O. L. Stock market indicators’ role in forecasting of economic crisis / O. L. Plastun, I. O. Makarenko //
Economic journal Odessa polytechnic university. — 2018. — Ne 3 (5). — C.70-77. — Retrieved from
http://economics.opu.ua/ejopu/2018/No3/70.pdf
@ ® This is an open access journal and all published articles are licensed under a Creative Commons «Attribution» 4.0.
[\~ Bv |

77



