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AHorTauina. [IpogedeHo aHania memooosoaiu-
HUX nioxo0ie 00C/iOKeHHS NOKA3HUKI8 pO38UMKY
cekmopie eKoHOMIKU (Ha nNpukniaoi iHaHco8020
cekmopy). BusHaueHo pyHOameHmManbHi YUHHUKU
8nsiusy Ha ¢iHaHcosul pUHOK MA oxapakmepuso-
80HO OCHOBHUU MemoOuyHUl HcmpymeHmapit
mexHiyHo20 aHanisy. [lposedeHo nopieHAHHSA 8i0-
MiHHOCMel B8UKOPUCMAHHA (yHOAMEHMAIbHO20
i mexHi4HO20 aHanizy 0o 00CniOXeHHA ¢hiHaHCo-
8020 PUHKY.

O6rpyHmMo8aHo, Wo OCHOBHi Memoou aHaniy
(pyHOameHmaneHUl, mexHiyHUl, gpakmansHud,
iHmyimugHuli) € NpUHYUNOBO pi3HUMU nidxo0amu
00 BUPIWEHHS CXOXUX (hiHAHCOBUX MA PUHKOBUX
3080dHb.

KomnnekcHe NO€OHAHHA OCHOBHUX Memoois
aHasi3y NOKAsHUKIi8 po38UMKY CeKmopie eKoHOMi-
Ku 00380/19€ ompumamu Hadbinew NosHy kapmu-
Hy MalibymHb020, OCKilbKU 8UKOPUCMAHHSA 8ullje-
3d3Ha4YeHux mMemooie okpeMo mae docums obme-
JKeHuU xapakmep.

AHHOTaumA. [lposedeH aHasau3z mMemooosioeu-
yeckux no0xo008 K ucc1edo8aHur0 nokasamesnel
passumusa Cekmopos 3KOHOMUKU (Ha npumepe
¢puHaHcosoz2o cekmopa). OnpedesneHsl hyHOameH-
majsbHele (akmopel 8/UAHUA HA (QUHAHCOBbIL
pbIHOK U 0Xapakmepu308aH OCHOBHOU Memo-
oudeckull  UHCMpymeHMaputli  mMexHUYecKozo
aHanusa. lposedeHo cpasHeHue pasauyull uc-
No/s1b308aHUA (HYHOAMEHMAIbHO20 U MexHuUYec-
K020 aHAMU3d K UCC/Ie008aHUID (UHAHCOBO20
pbiHka. O60CHOBAHO, YMO OCHOBHbIE MemoOobl
aHanuza (¢pyHoameHmansHell, mexHudeckud,
¢pakmansHell,  UHMyuMueHeIl)  A8nAlMCcA
NPUHYUNUA/IbHO PA3HLIMU NOoOX00amMu K peule-
HUIO NOOOBHbLIX YUHAHCOBLIX U PbIHOYHbIX 300aH.
KomnnexkcHoe coyemaHue OCHOBHbIX Memooos
aHanu3a nokasamerseld pad3sumus CeKmMopos
SKOHOMUKU Nno380siAem noJsyyumse Haubosnee nos-
Hyto KapmuHy 6ydyuje2o, NOCKOJIbKY UCNO/1b3084a-
Hue 8blLLeyNOMAHYMbIX Memoodo8 8 omoesibHOCmu
umeem 00CMAmMoYHO 02PaHUYeHHbIU Xxapakmep.

! Crartio mifrorosneHo B pamkax HJIP «Teopis Ta MeTomonoris TpaHcdopMaLiiiHyux mporeciB y ¢piHaHCOBOMY
CeKTOpi KpaiHm» (HoMep mepxaBHOI peecTpanii 0117U002441), 1110 BUKOHYETCA 3a PaXyHOK BUAATKIB i3 3arajbHOro

boHAY fepKOIOmKeTY.
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KntouoBi cnoBa: Memo0osioziuHi nioxoou, cekmop
€KOHOMIKU, Memoou aHasisy, po3sumox, hiHaHcosuti
PUHOK.

ITocranoBka mpo6nemu. Y cydacHUX yMoOBax
TOBIOCTPOKOBE IIPOTHO3YBaHHA €KOHOMiYHOTO
PO3BUTKY HEMOX/MBe 0e3 ypaXyBaHHA OCHOBHMX
[7100a/IbHUX TEHAEHLII 1 BUKIMKIB CBITOBOTO
po3BUTKY [1, c. 176].

CaiT nepebyBae B akTuBHill asi ekoHOMI4HOI
inTepHarioHai3anii, 3a siKoi mporec nibepaisamii
30BHILTHBOI TOPTiBIi € 6e3aMbTepHATBHIM BapiaH-
TOM PO3BUTKY eKOHOMiK. CydacHe NOITMONIeHHA
Mi>XHAapOJJHOTO MOAiIy mpalji BMOYIOBY€E HOBY €KO-
HOMIYHY KapTy CBiTYy.

[mo6anisanis eKOHOMIK CBiTy 3arocTproe HeoO-
XiIHICTh IOLIYKY HOBUX a[I€KBaTHUX METOJIB, ITij-
XOfiB i NMpuitoMiB HAYKOBUX JOCHI/PKEHb €KOHO-
MIYHJX BiJHOCUH, IO CKIAJAIOTbCA B CYYaCHOMY
€KOHOMIYHOMY IIPOCTOPI B3araji Ta B OKpeMUX CEK-
TOPax eKOHOMIKM 30KpeMa.

BuiesasnauyeHe axTyajisye NNUTaHHA 3acTo-
CyBaHH: e(DeKTVMBHUX i BifJIIOBiTHNX €KOHOMIYHIM
peanisiM MeTOMONOTIYHMX IIiJXOMiB JOCTiKEeHHA
ITOKa3HMKIB PO3BUTKY CEKTOPIiB €KOHOMIKM.

AHani3 ocTaHHIX FOCHiPKeHb i MyOmikaiiir.
BaxmuBoo mpo6r1eMo OCTiIKeHHs CeKTOPiB
eKOHOMiKM € BMOIp aJeKBaTHUX IHCTPYMEHTIB
i meroniB anamizy. Meropmonoriynon 6a3o0w0 M0-
CITiIKEHHS BUCTYHAIOTh (QyHJaMeHTaIbHI poOOTH
BUJIATHUX HAYKOBIiB, IPOBEJEHI B €KOHOMIiYHil
Haylli, Ta IONOBHEHI CyYaCHUMM TeHJEHIiAMU 3Mi-
HJ MOBEMIIHKM €KOHOMIYHMX areHTiB B yMOBax He-
BIM3HAYEHOCTi. BiTUM3HAHI Ta 3aKOP/IOHHI HAYKOBILi
HOPUCBATWIN 6araTo CBOIX Ipallb BUBYEHHIO Pi3HO-
MaHITHUX METOJiB aHa/Ii3y €KOHOMIYHUX ITOKA3HMI-
KiB, 30kpema P. bapon, A. Kuanuns, b. Manpgens-
6p0T, P. ITanar, E. Iletepc, O. ITnactys, P. IIpeTuep,
M. IIpinr, II. Camyenbcon, M. Teiinop, M. Tomcer,
I. Xumud i 6araTo iHImmx.

MeToI0 CTATTi € aHa/Ii3 METOMOMOTiYHUX TiIXO-
IiB MOCTiPKEHHA IOKa3HUKIB PO3BUTKY CEKTOPiB
eKOHOMIKU (Ha MpMK/Iazi piHAHCOBOTO CEKTOPY).

Buxnapn ocHOBHOro mMarepiamy. ¥ paMKax Ipo-
BEJIEHOT0 aHa/Ii3y METOMOIOIIYHNX IiIXOHIB JOC/i-
IDKEHHA TIOKa3HUKIB PO3BUTKY CEKTOPiB €KOHOMi-
K1 0CcO0/IMBa yBara IpU/iIAETbCA aHaTi3y rinoTe3n
eeKTVBHOTO PUHKY fAK BifllTPaBHOI TOYKM, IO I10-
ACHIOE MOBEiHKY (iHAaHCOBUX i TOBAPHUX PYHKIB
B YMOBaX CbOTOJJ€HHA.

OCHOBHMM TOCTY/IaTOM TillOTE3W iCHYBaH-
HA edektuBHOro puHKy (aHrn. Efficient Market
Hypothesis) € IpuUITyIeHH, 1[0 BCi YYaCHUKN PUH-

KnioueBble cnoBa: mMemoodosioeuyeckue nooxooebl,
CeKmop >KOHOMUKU, MemoObl aHAsu3d, passumue,
(PUHAHCOBbIL PbIHOK.

Ky € pallioHa/IbHUMU Cy0 €KTaMU TOCIIOAapIOBaH-
HA, SIKi QYHKI[IOHYIOTh 32 YMOB IIOBHOTO JZOCTYITY
Io HeynepemkeHol iHdopMalii mpo pUHOK i MalTh
MO>K/IMBIiCTh IIPOTHO3YBaTy KONMMBaHHA LjiHu. ['ino-
Te3y eeKTMBHOIO PMHKY 3alIPOIIOHYBaB (axiBelb
i3 dinaHciB i Teopil epekTMBHOCTI PUHKIB, Taypear
Ho6eniBcbkoi npemii 3 ekoHoMiku 2013 poky ame-
pukaHcbkuii exoHoMicT IOmxnuu Pama. linoresa
edexrusHoro punky (EMH) — rimoresa, 3rigHo 3
AKOI0 BCS CYTT€eBA iH(pOpMallis HeraiiHo i HOBHOIO
Mipolo BiiOMBa€eTbcs Ha PUHKOBI KypCOBiil Bap-
TOCTI L[iIHHMX HaIepiB: PUHOK € eeKTUBHUM L1010
IesiKol iHpopMaltii, AKIo BOHA Bifipa3y i MOBHiCTIO
BiOMBa€eTbCA B IiHi aKTUBY, 1[0 POOUTH IO iH-
dbopmario HemOTPiOHO [T OTPUMAHHS Ha/[IPU-
OyTKiB.

Po3pi3HAIOTD C1abKy, cepefHIo i cunbHy popmu
rinoTesu epeKTUBHOIO PUHKY:

- cnabka ¢popma eeKTUBHOCTI, 3a SIKOI BapTiCTh
PVMHKOBOTO aKTMBY IOBHICTIO BifoOpaXkae MUHYITY
3ara/JIbHOJIOCTYIHY iH(QopMalilo, 10 CTOCYeTbCsA
IAHOTO aKTUBY (IepII 3a BCe, MIOA0 AMHAMIKM Kyp-
COBOi BapToCTi Ta 06cAriB TOpriBm ¢iHaHCOBUM
AKTUBOM);

- cepentsi popma edeKTUBHOCTI, 3a SIKOi Bap-
TiCTh PMHKOBOTO aKTMBY IIOBHICTIO BifoOpaxkae He
TIIBKY MUHYITY, aJIe /il IOTOYHY yOniuHy iHpopma-
ifo (3BiTM KOMIaHIl, BUCTYIIN JIep>KaBHUX CITyXK-
0O0BIIiB, aHA/IITVYHI IPOTHO3M TOLIIO);

- cwibHa ¢Gopma epeKTUBHOCTI, 3a SKOI Bap-
TICTh PUHKOBOTO aKTUBY IIOBHICTIO BimoOpaxkae
BCI0 iH(popMalio: MUHYITY, TyOIiYHY i BHYTPIilIHIO
(iHcaliiepcbKy, sIKa BijoMa BY3bKOMY KOy OCi6
3 OJIAAY CTyXOOBOro CTaHOBMINA 260 iHIIMX 06-
CTaBMH).

3a Takux yMoB ¢akTU4Ha I1iHa (PiHAHCOBOTO aK-
TUBY JOPiBHIOE JIOTO PMHKOBIl (BHYTpilIHiiT) Bap-
TOCTI, IIJ0 YHEMO>K/IMB/TIOE OTPUMAHHS HaAIIPUOYT-
KiB Ta € a6COMIOTHO epeKTUBHUM. BricokoedekTns-
HOMY PUHKY, Ha nyMKy II. Camyenbcona [2], mpu-
TaMaHHAa Hemepef06adyyBaHa 3MiHa LIiHW, OCKilbKI
JOCUTb CKJIAIHO BpaxyBaTy OYiKyBaHHS BCix 6e3
BUHATKY yYaCHMKIB PMHKY.

Bupinumo OCHOBHI NpPUIIYIIEHHA TiloTe3N
e eKTUBHOTO PUHKY: iHOpMallis PO CyTTEBI 3Mi-
HJ Ha PMHKY MUTTEBO BijoOpa’kaeTbcs B IIiHI ak-
TUBIB; PilleHHA YYaCHMKIB PUHKY YXBa/IOIOTbCA 3
ypaxyBaHHAM PU3MKOBOI CKIaZOBOI Ta IMOBIpHMX
HaC/MiJKiB; BiJCYTHICTD MOX/IMBOCTI BIUIMBY Ha
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PUHKOBY 1LIiHy; OYiKyBaHHS iHBECTOPiB TOMOI€HHI
tomo [3].

Astopu [4; 5] onucanu i cpopmynroBanu nepe-
MK OCHOBHMX aHOMaiil MeXaHi3My (yHKIiOHY-
BaHHSA e(eKTVBHOTO PUHKY: IIO-IIepllle, IepIl Hix
y LiHi Bifo6pasuTbcsa puHKOBa iHdOpMaIlis, MuHe
IIEBHMI IIPOMIKOK 4acy; IO-Jpyre, IICUXOJIOTH TIiji-
JAI0Th CYMHIBY IiIIOTe3y IIPO 3aBX/M palliOHa/IbHY
MIOBEMIIHKY JIIOfIeil, OCKIIbKM OCTaHHi CXW/IbHI 1O
NOMWWIOK i mifjlajlaHHsA mif «eeKT HaTOBITY»; HO-
TpeTe, iHTepBeHIlii HalioHa/nbHUX OaHKIB, BUXIf
BE/IMKNX I'PaBLiB 3 PUHKY, IlepeopieHTalid iHBec-
TOPIB 1 T. . IPU3BOJATD [0 3MiHM LIiHM Ha PUHKY;
[I0-4eTBEPTE, IOMITUKA YIIPABIiHHA PUSUKaAMU
pisHMX CY0’€KTiB rocrofapoBaHHs pisHa, 110, 6e3
CYMHIBY, BioOpa>ka€eTbCsl Ha JJOXiIHOCTI aKTUBiB;
no-1r’Are, Tpeliepu i npodeciitHi puHKOBi rpaBLi
LUIMPOKO BUKOPVCTOBYIOTh TEXHIYHMI aHaji3, 110
JOBOAUTD OLIBHICTb Ta eeKTUBHICTb JIOTO 3a-
CTOCYBaHHS; IIO-LIOCTE, LIHM OKpeMo B3ATUX i-
HaHCOBVX aKTUBiB MOXYTb BiIXMJIATUCA BiJj piBHO-
B)XHMX L]iH, TOOTO € Hebe3IeKa BUHVKHEHH 1[iHO-
BUX Oy/Ib0OaIIOK.

IIpoananisyBaBIIM OCHOBHI CKJIaflOBi TiloTe3u
e(eKTUBHOIO PUHKY, MAEMO MOXK/IMBICTh 3p06UTH
IIPOMiXKHi BCHOBKI:

— IOCTiIKeHa TinoTesa AB/AE co00M0 ifeanbHy
MOJeNb i B YMCTOMY BapiaHTi II 3aCTOCYBaHHSA Ha
NpaKTuli ooMexeHe;

— OINCaHi IepefyMOBH i NPUIYIIEHHA [JO3BO-
JIATb Kpallle 3pO3yMiTM CYTHICTb IIpOLECiB, IO
NpOTiKalTh Ha PiHAHCOBOMY i TOBAPHOMY PUHKAX;

— 32 HaYKOBOIO OOI'PYHTOBAHICTIO a/IbT€PHATUBI
KOHIleNlii e(peKTMBHOTO PMHKY, sKa IIOBHOI Mi-
POI0 NOACHIOE NOBENiHKY (iHAaHCOBUX i TOBapHMX
PMHKIB, aBTOpaMI He BUABJIEHO, IO JA€ IiJCTaBN
BBa)KaTy BUILE3a3HAYEHY KOHLEIIII0 Bi/JIIpaBHO0
TOYKOI0 MOITNO/IEHOTO aHali3y MeTOHOIOTiYHMX
IiJXO/iB NOCTIP)KEHHA IOKa3HUKIB PO3BUTKY CEK-
TOpiB €KOHOMIKI.

AHajris MeTOmOJIOTIYHMX HigXO0MiB TOCTiMKEeHHS
IIOKA3HVKIB PO3BUTKY CEKTOPiB €EKOHOMIKM IIPOBE-
IeMO Ha NpUKIafii GpiHAHCOBOTO CEKTOPY, OCKi/IbKI
OCTaHHIli BUCTYIIA€ B POJIi «kKPOBOHOCHOI CUCTEMI»
€KOHOMIKM Jiep>KaBM.

CydacHOMy (iHAaHCOBOMY PMHKY XapaKTepHa
HOCUTD LIBYMAKA 3MiHa IjiH Ha iHaHCOBI iHCTpY-
MEHTU i, K HaCJifOK, 3MiHa BEIMYNMHU IONUTY
i mponosuuii Ha puHKY. AHali3 3MiHM AMHaMiKK
e/leMeHTiB (PiHaHCOBOTO PUHKY € JOCUTD CKTATHUM
NPaKTUYHUM 3aBJJaHHAM, OCKIIbKY BiH (POPMYETD-
€ TiJi BIVNIMBOM 3HA4HOI KiJIbKOCTi piSHOMaHITHMX
MaKpO- i MiKPOEKOHOMIYHMX YMHHUKIB.

18

CyuacHi Tpancdopmaliiiai sMmian ¢inancoBoro
PUHKY BUKIMKaHi rajJoNylo4MM PO3BUTKOM TeX-
HozoriyHol 6asu Ta nudposisanii ¢inancosoro
CEeKTOpY, 10 HOoTpebye KOHILENTYya/JbHOTO Iepe-
OCMIC/ICHHS i TIOIIYKY HOBUX BMCOKOe(EKTUBHUX
MeTOfliB aHali3y AK (iHaHCOBOro, TaK i TOBapHO-
ro puHKiB. Po3BUTOK MeTomosorii JocCifKeHH:A
MeTOfliB aHami3y ¢iHAaHCOBOrO PMHKY IIOTpebye
IPYHTOBHOTO IleperAfly HasABHMX HifixofiB. Y 3a-
XiTHMX KpaiHax HayOi/NbIIOro MOLMpeHHs Habym
TPU OCHOBHI MeTOIM aHami3y GpiHAHCOBOTO PUHKY:
byHIaMeHTaIbHII, TeXHIYHNUI Ta IHTYITUBHUIL

DynpamenTanpumit aHanis (anrn. Fundamental
analysis) € 6a30BUM HifXOofOM 10 aHaji3y ¢iHaH-
COBUX PMHKIB 3a JIOIIOMOIOI0 3aCTOCYBaHHA iH-
CTPYMEHTApil0 BU3HAYEHHA MaKPOEKOHOMIYHMX
YMHHMKIB, fAKi BIUIMBAIOTh Ha JMHAMIKy aKTVBiB
i dinancoBux iHcTpymenriB. Kimouoi nmocrymaru
byHIaMEHTaIbHOTO aHa/li3y 6a3ylTbCs Ha TAaKUX
TBepPJKEHHAX: IjiHa (iHAHCOBOrO aKTUBY YyT/INMBa
Io QyHAaMeHTalTbHUX YMHHUKIB i MOTOYHE KOJM-
BaHHA LIiH Ha (iHAHCOBI IHCTPYMEHTM He BIUIMBAE
Ha 3ara/IbHUI CTaH CIIpaB Ha PUHKY [6].

[IpoBeneHHA QyHIAMEHTA/NbHOTO aHAl3y IIe-
penbadae feranizoBaHe BUABIEHHS NPUYMH, SKi
Oe3nocepeHbO BIUIMBAIOTh HA €KOHOMIYHY CUTY-
alil0 Ha PUHKY, OKPEC/Ie€HHA IPUYMHHO-HACMTI/I-
KOBJMX B3A€EMO3BSI3KiB MK OKpeMMMU SBUIIAMU
i mponecamu. PakTNYHO PyHZAMEHTA/NIbHUI aHA-
N3 «CIenianisyeTbCs» Ha BMBYEHHI NPUYMH, AKi
€ paliBepaMy pUHKY.

AnroputMm aHamizy QyHmaMeHTanbHUX (akTo-
piB, 0 BIUIMBAIOTh Ha BapTicTh (PiHAHCOBUX pe-
CypcCiB, Ma€ BK/IIOYaTU KiZlbKa OCHOBHMX €TalliB:

— IIO-Tleplile, MaKPOEKOHOMIUHUII aHami3 (mu-
HaMmika BBII, in¢nauis, nponeHTHi cTaBKu, Kypcu
BaIOT, (hicKa/bHA MOMITMKA, JOXOMAY Jiep>KaBHOTO
O10/pKeTy 1 HasgBHICTH ab0 BifcyTHIcTD Jtoro pedi-
LUTY; eMicid rpoieit Ta ii 06cATY, HOXOMM Hace/leH-
H#, 00/1iKOBa CTaBKa IJeHTPaJIbHOTO OaHKYy i T. 1.);

— HO-ApyTe, TaTy3eBNil aHasi3 (KUTTEBMIT LIMKIT
rajysi, jep>kaBHa MiATPMMKa, rajayseBuUil o6csr
IPOAYKLII Ta IOCIYT; KOHKYPEHTOCIPOMOXXHICTD,
lep>KaBHe peryToBaHHsA, 0cOOMMBOCTI PyHKIiOHY-
BaHH rajIysi TOIIO);

— IIO-TpeTe, perioHanbHI 0co6nMMBOCTI (perio-
HaJIbHUII piBeHb HOOpPOOYTy HaceleHHs, BHECOK
periony y BBII kpaiun, indpactpykrypa dinaHco-
BOT'O PUHKY PerioHy, perioHanbHi yyacHUKY ¢iHaH-
COBOT'O PUHKY);

- HO-YeTBepTe, PUHKOBI (hakTopy BIUIMBY (I10-
IUT i mporno3nisa BcepennHi GpiHAaHCOBOTO PUHKY,
LiHM, CKJIAJ i KiJIbKiCTh OCHOBHUX q)iHaHCOBI/IX iH-
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CTPYMEHTIB, JMHaMiKa 3MiHU K/IIOYOBUX PUHKOBUX
ingmKaropis);

— TO-ITATE, MiKpOEKOHOMIYHI YMHHUKUI (exo-
HOMIYHMII PO3BUTOK OKpeMux cy6’eKTiB rocrmopa-
PIOBaHHA, KPEAUTOCIPOMOXKHICTH 1 IIIaTOCIpPO-
MOXKHICTb Cy0’€KTiB TOcIojlaproBaHH:, 6aTaHC MK
B/IACHIM | MMO3MKOBMM KaIliTaoM, GpiHaHCOBaA piB-
HOBara);

— [10-1I0CTe, KOHKPeTHI YnHHMKM (06T onepa-
11ii1 Ha biHAHCOBOMY PMHKY, /IIKBiJHICTD IIpe/CTaB-
JIeHNX Ha pUHKY (piHAaHCOBMX IHCTPYMEHTIB, IiHOBe
KOJIMBaHHA TOLLO).

[Tornubnene [OCHiPKEHHA MaKpOEKOHOMIYHIX
YMHHUKIB € OCHOBOKO (PyHIaMeHTa/IbHOTO aHai3y,
OCKIJIBKY caMe MaKpOIIOKa3HUKY 3[i/ICHIOIOTH Oe3-
HOCepeNHill BIUIMB Ha 3arajIbHNII CTaH iHaHCOBO-
IO PMHKY i JI0T0 IMHAMIKY, 110 J03BOINTDb BUOKpE-
MWUTY PUHKOBI iHBECTUIIiVIHI aKTUBH i3 3aBUILIEHOIO
41 3aHV>KEHOI0 OIiHKOIO.

Ax i Ha O6y#b-AKOMY PMHKY, CIIiBBi[HOIIEHHS
NONNTY i mpomo3niii Bu3HaYae KOH IOHKTYpy i-
HaHCOBOI'O PMHKY, fIKa MOYK€ iCTOTHO BifipisHATHCA
B pi3Hi yacoBi mpomixxu. I1pu 36inbieHHi BaoBo-
ro BHyTpimuboro npogykry (BBII) ax ocHoBHOTrO
JKeperia Kallitaay B KpaiHi Biff0yBa€Tbcs HOCTYIIO-
Be 30i/IbIIeHH s iHBeCTyBaHHA Y piHAHCOBI pecypcn
Ta aKTUBY, 1[0 NO3UTUBHO II03HAYAETHCA Ha (PyHK-
nioHyBaHHi (iHaHCOBOro puHKY. Y BiTUM3HAHIN
€KOHOMIlli 3HAaYHy POJ/Ib Y BULIE3a3HAYEHOMY IIPO-
1eci BiflirparoTb iHBECTULIII HEPe3U/IEHTIB KpalHu.

Hayxosui [5; 7—9] i npaktuku [10] BBaXkaroTs,
IO fleTasi3oBaHMil PyHAAMEHTaIbHUI aHasli3 HOo-
BJ/HEH YPaxoByBaTy TaKi MaKpOEKOHOMIiYHi IIOKa3-
HUKMU:

— HOPMAaTVBHO-IIPaBOBi OCHOBM 3[iliICHEHHA iH-
BECTULITHOI TisITBHOCTI;

— (akTMYHMIT CTAaH eKOHOMIKM Ta iHBeCcTuIiii-
HUJ KIiMaT;

— CTPYKTYPHi Iponopiii po3BUTKY €KOHOMIKI
(YacTKM NPOMUCIOBOCTI, CiIbCBKOTO TOCIIOHAPCT-
Ba, iHIINX ramy3eil ekoHoMiku y BBII);

- indrania i nporuosu mopo ii 3sminwy;

— CTaBKM IIPOLIEHTIB 3a BKJIajlaMy B OaHKiB-
CbKMX YCTaHOBAX;

— CTyIiHb PO3BUTKY (POHJOBOTO PMHKY, MeXa-
Hi3MU JIOTO perynoBaHHA, KalliTamisalid i T. 1.

— PO3BMHEHICTb iHPPACTPYKTypU PUHKY;

— Jiep>KaBHe pery/loBaHHsA €KOHOMIKI;

— piBeHDb OIIOJIATKYBAaHH:A JOXOiB;

— KOH'IOHKTYpa TOBApHOTO PUHKY, HOPOTOIIiH-
HUX METaJIiB, HEPYXOMOCTI;

— MIpOLIeCH CIIOKMBAHHA 1 HArPOMaJI>)KEHHS;

- piBeHb 6€3p006ITTS;

— CepeJiHi J0XOM Ha JIyIly HaCEI€HHA TOLIO.

AmHajni3 BUILeHaBeleHNMX YMHHUKIB [O3BOJAE
BU3HAYNTH 3arajibHMII CTaH eKOHOMIKM i mobyxny-
BaT) IIPOTHO3M Ha HAO/IVDKYY IepCreKTuBy. Bax-
JIMBYM ITOKa3HMKOM, AKMI CIIiJj YPaXOBYBaTy IIPU
TOCTi>KeHHI BiTYM3HSIHOIO q)iHaHCOBoro PMHKY,
€ iHBeCTUIiITHI pU3NKM, 3 060B’I3KOBUM BKITIOUEH-
HSIM IOJITUYHOI CKJIaJ0BOI.

OCHOBHMII MeTORO/MOTiYHMIT amapaT QyHAa-
MEHTA/IbHOTO aHaji3y BKIKOYae Habip MeTopis,
AKi Iepen0ayaOTh MPOTHO3YBAaHHS PO3BUTKY eJle-
MeHTiB ()iHAaHCOBOTO PUHKY B I[i/IOMy Ha OCHOBI
KOH IOHKTYpM (iHaHcOBuX iHcTpyMeHTiB. DyHpa-
MEHTa/IbHi YMHHVKM BIUIMBY Ha (biHAHCOBMIl pU-
HOK IIP€[ICTABJIEHO Ha puc. 1.

EKOHOMIYHI

MaKpOCKO HOMIYHIX iHJI{KﬂTOpD

TIOIITHYHI
(omiTHyHA cTaGLIBHICTS,
BHOOPIL, 3MiHa ypAIY)

TEXHIYHI
(urdpoBi3aIid eKOHOMIKIL,
nprckopennit po3ertok HTTI)

)

A

A

OUIKYBAHHA

(Habip OCHOBHITX
VYACHIIKIB PITHKY

OYHIAMEHTAJILHI YMTHHHUKNA

HaJI3BHYAIHI CHTyamil

(HecIoTiBaHi HOBIHI) : [

/

A

A

( (cHTyanis Ha cXomi KpaiHiL,

BIilfCBKOBOTO XapakTepy)

(COLATBHI 3ABOPYIISHHS,
CTHXIIHI JHXa, emigemii)

KPH30BI CUTYAITI >

[ICUXOJIOTTYHI
(koHGIiKTH iHTEpECiB
VIaCHHKIB PHHKY, HACTPOI Ha PHHKY)

THCTATYIIIHI
(cTablIBHICTE 3aKOHOIABCTBA
Ta JICPAKABHOTO YCTPOIO)

Puc. 1. DyHAaMeHTanbHi YAHHWKM BNAUBY Ha GiHAHCOBUIA PUHOK

Ipumimxa. CxnafieHO aBTOpaMIL.
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Oxpemym 6710KOM aBTOPY BUJiIV/IN OYiKyBaH-
HA YYaCHMKIB PUHKY, OCKiIbKM Herepen6adyBaHi
nopii Ta 06CTaBMHM MOXYTb CKOMMXHYTM (iHaH-
COBUII PUHOK B pasy CUIbHillle, HIXK O4iKyBaHi HO-
BVHIU.

InBecTopy 3aBXXIM HaMararThCA MiroTyBaTH-
¢ 10 OYiKyBaHMX IOfIill, 0 MUTTEBO BIUIMBAE HA
LiHy, IPOTe HEOYiKYBaHi IOii MOXXYTb CIIPABIIATI
edekT «MmnbHOI 6ynbbammkm» [7].

Iopsp i3 sHAYHMMM TlepeBaraMy 3aCTOCYBaHH:A
MeTofliB (pyHIaMeHTa/IbHOTO aHasi3y iHaHCOBMX
PMHKIB, iCHye HU3Ka HENOMKiB, cepell AKUX BUJi-
JIMMO: 3HaYHi BUTPATH Yacy Ha IPOBEIEHHs; He00-
XigHiCTb BMCOKOI KBami¢ikarmii aHamiTuka, AKW
IpoBOANUTD GYHAAMEHTATbHNUI aHaJIi3, 10, B IIPVH-
I, He ybe3rneuye Bifi MOXK/IMBUX TIOMIIOK; TIPO-
BelleHHA (YHIAMEHTAIbHOTO aHalidy morpebye
OTpMMaHHA Ta 0OpoOKM 3HAYHMX 06cATiB iHpOp-
Mmanii (B ymMoBax cydyacHoi acumertpii iHpopmarii
MOXX/IVBi HelIpaBW/IbHI BUCHOBKM).

Iludposisanis exoHoMmik Ta iHpopMmauiiiHa
acuMeTpiAd IOCUIIOTb PU3MKOBICTb oOIlepaliil Ha
¢dinancoBoMy puHKy [11], ockimpky Tpapmmiiini
MEeTO/IV IPOTHO3YBaHHA JVHAMiKM QiHAHCOBUX aK-
TUBIB, TaKi AK pyHZAMeHTaTbHNUII aHAaIi3, AKMIT Ma€e
IOTY>XHY TEOpPEeTHYHY 0asy, He 3aBX/[U BMKOHYE
3aBlaHHA e(eKTUBHOTO MeXaHi3My IPOTHO3YBaH-
HA Y MIBUJIKO 3MiHIOBaHOMY iH(dopMaliliHOMYy I0-
tori. Came TOMy 3Ha4yHa Ki/IbKiCTb y4acHMKiB i-
HAHCOBOI'O PMHKY KOPUCTYIOTbCA T€XHIYHMM aHa-
nizom.

BifnpaBHOI TOYKOIO TEXHIYHOTO aHasIi3y (QHII.
Technical analysis) € IpuNyleHHS, IO BCi YNHHN-
KI BIUIMBY Ha (piHaHCOBMIT PMHOK (€KOHOMIiuHi,
TeXHiYHi, iIHCTUTYLiiiH], TOMITUYH] i T. I.) 3aK/ae-
Hi B IJiHi aKTMBY 1 KONMBAITbHCA B MEXKaX LIIHOBOTO
pAny.

IncTpyMeHTiB aHaii3y LiHOBOTO pAAYy COTHI,
TOMY IPOBEJIeHHA e(pEeKTUBHOIO TeXHiYHOTO aHa-
i3y nepenbadae 3aCTOCYBaHHA JIeKi/IbKOX iHCTpY-
MEHTIB OJJHOYACHO, 1[0 3HAYHO IIOCHU/IIOE TOYHICTh
Ta AKICTb IIPOTHO3iB.

Texniunuit ananis gocnimkye sMiny 1iH Ha ¢i-
HAHCOBMII aKTUB Y MUHY/IOMY 3afiiA OOIPYHTOBA-
HOTO IIPOTHO3Y 3MiHU IHAMIKM B MailOy THbOMY Ta
OIVMPAETHCA HA iCHYBAaHHA iCTOPMYHMX 3aKOHOMIp-
HOCTEI.

Ha nepexonanus M. IIpinra [12], Bukopucran-
HA TEXHiYHOTO aHaji3y 6a3yeTbcs Ha KOHIIEILii
HaIIpaBJIEHOCTI pyXy LiH 3a/€)KHO BiJj 30BHILIHIX
¢dakropiB Ta ouikyBaHb iHBecropiB. Haykoserpb
BUKOPUCTOBYE TepPMiH «MMUCTELTBO», OCKi/IbKI
BUABJICHHA Ta OIMC TPEH[y Ha PUHKY NOTpebye
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kBayidikoBanoi ¢axoBoi HiArOTOBKM, IO JO3BO-
JIMTH TIPOTHO3YBAaTU [AMHAMiKy 3MiHU IIOBENiHKM
K/IIOYOBYIX PMHKOBMX I'PaBIIiB.

dopmyBaHHs 6230BUX OCHOB TEXHIYHOTO aHAJIi-
3y BiffHOCATD 710 KiHIA XIX — nmoyaTky XX cTOIT-
Ts1, CaMe B TOJI Ilepiof] oIMpeHHs HabyBa€e Teopis
Y. Jloy, sika cTana pyHAaMEeHTOM K/IaCUYHOTO TeX-
HIYHOTO aHaJIi3Yy.

Po3BUTOK TeOpeTMYHOTO MiATIPYHTS TEXHIYHOTO
aHayi3y 3aBasguye poboram P. Emmiora [13] i itoro
MoHorpadii «[IpyHINMI XBUIbY, Y AKilT aBTOP OIM-
CaB BJIACHY TeOPilo IOBeAiHKM (POHJ0BOTO PUHKY Ta
3aK/maB 6a30Bi MPUHITUIIN KOHIEMIIii «Teopii XBUIb
Enmiorar.

HactynHolo  BaX/IMBOIO  «€pOIO»  PO3BUT-
Ky TEXHIYHOIO aHajli3y MOXXHa BBaXKaTU IIOABY
KOMIT IOTePHOI TEeXHIKM, SIKa BUKOPVMCTOBYBAJIACs
11 moOymoBy rpadikis i mpoBeeHHs Ha X OCHOBI
aHaji3y 3 BifIIOBiIHMMM BMCHOBKaMU i IIPOTrHO3a-
mu. CydacHuil AKiCHUI TeXHIYHMIT aHami3 pakTmd-
HO He MOYX/IBUII 03 BUKOPYMCTaHHS KOMIT I0TepHOI
TEXHIKI.

IIpoBefieHHA TEXHIYHOTO aHAJi3y MOXJIMBE 3a
JOTIOMOTOX0 3HaYHOTO CIIEKTPA METO/IIB, AKi B yMO-
Bax Iudposisanil ¢(iHAHCOBOrO CEKTOPY Ti/IbKM
301/IBLIYIOTH CBOIO Ki/bKiCTb.

Hait6inbIu momynAapHuMy i JOCTYIHUMM IO BU-
KOPVCTaHHS € MeTOoAM rpagivHOro, MaTeMaTyHO-
IO i CTaTUCTUYHOTIO aHAJIi3Y, @ TAKOXX 3aCTOCYBaHHI
pisHUX creniaIbHMX TeXHIYHMX CUCTEM i Imporpam
3 BUKOPMCTAHHAM CMHEPreTMYHOIO Ta aHaIiTu4-
HOTO IIiIXO/IiB.

TexniyHMII aHasIi3 IONepefHiX TOPriB y po3pisi
IiH Ta 00CATiB [JO3BO/ISE CIIPOTHO3YBAT! HAIIPSM,
AvHaMiky i Tpenp (6myaunii, BegMexuii, ¢rert)
pyxXy LiHM (iHAaHCOBMX aKTMBIB Ha HailOMDKIy
nepcrekTusy [14, c. 309].

OcHOBHUIT MeTOAWMYHUII IHCTpYMEHTapiil Tex-
HiYHOTO aHaTi3y (iHAHCOBOTO PUMHKY IIpefCcTaBIe-
HO Ha puc. 2.

[TopiBHAHHA edeKTMBHOCTI Ta [ieBocTi Bu-
KOPUCTaHHS (QYH/JaMEHTAJIbHOTO, Yy TeXHIYHOro,
aHayIi3y noTpebye, Iepli 3a Bce, pO3yMiHHA BigMiH-
HOCTI MiIXO#Y JOCIiJKEeHHA q)iHaHCOBOFO PMHKY,
AKIO (YHAAMEHTAJbHUI aHaJIi3 pO3KPUBAE CYTb
ABULI 1 IpoLeciB, 110 BiH6YBaIOTbCH Ha pUHKY, TO
TeXHIYHMII aHaJIi3 onlepye LiHaMM Ha BigmoBifHi ¢i-
HAHCOBI1 IHCTpyMeHTH i 3MiHaMM iXHbOI OMHAMIKI,
110 3HAYHO IOJIETUIYE CIPUITHATTA PUHKOBOI CUTY-
anrii.

QynpaMeHTaNIbHMII aHaMi3 BifNoBiflae Ha mu-
TaHHA, 110 KyIyBaTy 4¥ IPOJABATH, a TEXHIYHMUIA
aHasi3 — KO JOLi/bHiIIIe 1€ POOUTH.
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OCHOBHI METOJ TEXHIYHOI'O AHAJII3Y

MATEMATHUYHUN

KOMIT'IOTEPHUIA

CPA®IYHNN AHAJTITUYHUA
—rpacdiuHi Moei; —aHali3 TPeH/iB;
—CBIUKOBHIT aHai3; ~UMKITIMHA A
—irypa Tpenzis aHai3;
(IpOIOBKEHHS, — OKpECIICHHS
PO3BOPOT); «CHUJIN» PUHKY;
—XBUJILOBA TEOPist —Teopisl LMKIIiB;
Enniora; - 0.6 ’€KTHO-
-t oriemmze
rpadikax; M .

—SIMTOHCHKI CBIYKH;
—piBHI CIIPOTHBY Ta
MIITPUMKH;
—IMyHKTO-IU(PPOBI
rpadiku.

—aHaJi3 cepeaHix
3HAYCHD,
—MareMaTuyHa

—cremianbHi
AITOPUTMHU
00pOOKH TaHuX;

—aHaIITHYHI
KOMILJIEKCH
CKIIaJHOTO PiBHS;
—MOJEIIOBAHHS
cUTyariit Ta
TIPOIIECiB;
—BUKOPHCTAHHS
HEHPOHHHUX CITOK;
—(pakTanbHe
CTHCHEHHS JaHUX;
— OCLIMIISITOPH Ta
TPeHI0B1
IHIUKATOPH.

CTaTUCTHKA;
—Teopis xaocy.

Puc. 2. OCHOBHi MeTOAW TEXHIYHOIO aHanisy

ITpumimxa. CkajieHO aBTOpaM.

CkIagHicTh aHami3y QiHAaHCOBOTO PUHKY KpuU-
€TbCA y BMOOPi METOJy aHasIi3y, BUXO/IAYM i3 BIac-
HOi ¢iHaHCOBOI 00i3HAHOCTI, Ta 3aMEXUTh Bif
YMiHHA BUKOPUCTOBYBATU HasABHI METOJM.

DyHpaMeHTaIbHMIT aHAJI3 OiNbII CKIAEHUIT
IUIsI BUKOPUCTAHHS 3a PaXyHOK ypaxyBaHHs 6es-
ivi 30BHIIIHIX i BHYTPIIIHIX PUHKOBUX (PaKTOPIB,

TEeXHIYHMIT aHaIi3 Oi/IbII IPOCTUIT AJISI CIIPUITHATTS
i fo3BosA€E «TecTyBaTM» pi3Hi KOHirypauwii Ta Mo-
Jeni IOBEJiHKY PUHKY B OKpEMMII IIPOMIXKOK 4acy.

IIpoBeneMo MOpPiBHAIBHUIL aHa/i3 BifIMiHHOC-
Teil BUKOPUCTAaHHA (PYHAAMEHTA/TbHOIO i TeXHid-
HOTO IIiJXOJiB IO aHaji3y ¢dinancosoro PUHKY
(mabn.).

Tabnuusa

MopiBHANbHWUI aHani3 BiAMIHHOCTEN BUKOPUCTaHHA GyHOaMeHTalbHOro
i TexHiYHOrO NigxofdiB A0 aHani3y GiHaHCOBOro PUHKY

IlopiBHANTbHA O3HAKa

OyHpaMeHTanbHIIL aHATi3

Texuiuumit anamis

O6’eKT DOCIimpKEeHHA

IIpyunnn i Hacnigky 3mMiHM LiH
Ha (iHAHCOBI IHCTPYMeHTH

IIvHamika IiHM Ha GpiHAHCOBOMY PUHKY

Merta nnpoBefieHHA

DopMyBaHHs CUTHAJIB HA IpUAOaHHs
41 Ipofax GpiHAHCOBUX IHCTPYMEHTIB

BusnaueHHs 11i/TbOBOI IIiHNI
Ta II AMHAMIiKM B OKpeMUIl IIPOMI>KOK
Jacy

CKJIa,[[HiCTb 3aCTOCYBaHHA

Bumarae mocueHoi ¢paxoBoi MiAroTOBKM
(ckmaHiCTh TPAKTyBaHHS Pe3y/IbTaTiB)

JoBori mpocTuit y 3aCTOCyBaHHi
Ta iHTepIperalii pesyabTariB

O6’eXTUBHICTD

HasiBHa cy6’eKTMBHICTD | MOXX/IMBA
HETOYHICTb iHTepIpeTanil

BigHOoCHa 06’ €eKTUBHICTD 1 6i/1bIII TOUHI
pe3y/ibraTi 3a paXyHOK 4iTKOro

BUKOPUCTAHHA pe3y/bTaTiB yepes CKIAIHy CUCTEMY
. . aITOPUTMY ITPOBEJIEHHA
aHaJTi30BaHUX YMHHUKIB
YHiBepcanbHICTh Habip unHHUKIB /11 aHaMi3Y AHaJIoriyHi MeTOIM i MIXOAY MOXKHA
NIPOBENEHHA nudepeHifioBaHNMIT 3a/IEXKHO Bif PUMHKY | 3aCTOCOBYBAaTM Ha Pi3HMX pMHKaX

ITpumimxa. CxajieHO aBTOpaMIL.

3a pesy/nbTaTaMyl IIPOBENEHOTO aHAJIi3y BapTO
3ayBaXKUTH, 10, TIO CyTi, PyHIaMeHTaTbHMII i TeX-
HIYHMII aHAJIi3¥ € NPUHIUIIOBO Pi3HMMM IiJXO/a-
MM JI0 BUPIillIEHHS CXOXKVX PUHKOBUX 3aBJjaHb. Cli-
HepreTUYHMII eeKT Bijj MOETHAHHSA 000X MeTOfiB
NPU3BOAUTD O KOHCTPYKTUBHMX 3PYLIEHD y IOCITi-
TPKEHHI ITOBEIIHKM OCHOBHMX TPaBIliB Ta PUHKY B

ninomy. Excieptyt ¢piHaHCOBUX PMHKIB BBaXKaIOTh,
IO JIMIIe TOENHAHHA (PYHIAMEHTA/TbHOTO i TeX-
HiYHOTO aHa/i3iB [J03BO/ISE OTpUMATM HayOimbII
IIOBHY KapTUHY MailOyTHbOTO, OCKI/TbKY BUKOPYIC-
TaHHA BUILE3a3HAUYEHUX METOZIIiB OKpeMO Mae 00-
MeXeHMII XapakTep. AHali3yo04M iHTYiTUBHMIT Me-
TOJ HOCTiI>KeHHs PpiHAaHCOBMX PUMHKIB, 3a3HAUNMO,
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[0 37e61IBIIOrO Iieil MEeTOJl BUKOPUCTOBYIOTh He-
6araTo nmpodeciiiHNX pUHKOBUX TPABLIiB, OCKi/IbKI
CIMpaTuCA Ha iHTYIilLil0, BIACHUIT TOCIIiJ, IIOpau
i ciocTepeXeHH:A eKCIEepPTiB — [JOCUTb PU3MKOBA-
HUII KPOK, 332 11O B peajlbHUX PUMHKOBMX YMOBAax
MO>XHA JJOPOTO IOIUIATUTHCH.

Hanpukinni XX cromirrsa Oyno omy6rmikoBaHO
HU3KY IIpallb, AKi BUK/IMKa/IX HEOJHO3SHAUYHY PeaK-
11i10 HAyKOBOI CIII/IBHOTY, aJl>Ke 3arepedyBany 0i/b-
LIiCTh KJIACMYHMX €KOHOMIYHMX TeOpill i mponary-
BaJIM BUKOPUCTaAHHA HEJIHIHOIO MifXony IIif 4ac
aHasizy puHKy. Takmit migxif y paMkax HemiHiitHOT
HapajgurMy OACHYUB O1IbIICTD MOCTY/ATIB TeXHi-
HOTO aHaJIi3y i pO3IMPUB JIOT0 iHCTPyMEHTAPIIA.

Ha nouarky XXI cromitTsl 3’BIAIOTbCA NPUH-
LIMIIOBO HOBIi TilloTe3m, MEeTOAM 1 IiAXOmu TeXHid-
HOTO aHaji3y, KIYOBMMU 3 AKUX € TeOopid Xaocy
i ppakTanpHuMit ananmis. Y Teopii xaocy nifgTBepmKy-
€TbCA TiNoTesa LION0 HEMOXKIMBOCTI MaTeMaTH4-
HOTO BU3HA4YEHHS Xa0Cy, OCKi/IbKU BiH aOCOTIOTHO
Hereper0adyyBaHuil i Mae HeMiHiIHMIL, Heperysp-
HII PYX, 110 YCK/IATHIOE JIOTO aHali3 y JMHaMIYHil
PMHKOBIII cucTeMi. 3BMYaliHO, AKIIO PyX Helepes-
OadyBaHUIl, TO MOXKe 37IaBaTUCS, IO BiH BUIIAf-
KOBMJI, X04Ya y BUIE3a3HAYEHINl Teopii CTBEPIXKY-
€TbCH, 1110 Xa0C MiJIOPALKOBAHMUII CBOIM BJIACHUM
3aKOHOMIPHOCTAM, fAKi B YMOBaX XaOTU4YHOIO PyXy
IIiH YHOPS/IKOBYIOTHCS OCOOIVIBYM YMHOM.

Inoresa xaocy i IOpAAKY Ha pMHKaX KaIliTamy
3’ABMIACA MiJ BIVIMBOM HU3KM NpW4VH. Bussuia-
sl cMabKicTh rinoTes3n epeKTMBHOTO PUHKY, L0 He
MOIJIa IIOACHUTH PAIITOBi 3POCTAaHHA 1 TafiHHA LiH
Ha ¢inaHcoBOoMY puHKY. [lorpe6a B HOBUX Teope-
TUYIHMX TiX0faX mpuBea 0 HeOOXiTHOCTI BUKO-
pUCTOBYBaTU HOBi MaTeMaTU4Hi Teopii, a CTBOPEH-
HSl HOBUX KOMIT IOT€PHUX IIPOTPaM i BAOCKOHaJIeH-
HS TeXHOJIOTiN 3a06e31e4nIo iX yIpoBapKeHHs.

Y mpakTMYHOMY acreKTi BUABMIACSA HEMOXK/IN-
BiCTb CKJIaJjaHHA OyZb-AKMX IIPOTHO3iB PO3BUTKY
puHKY. EKOHOMiYHI IPOTHO3M B Li/IOMY, Y TOMY
YUCIi 1 (biHaHCOBi, HACTiZIbKM HEIOBHi, 10 /1aypeaT
Hob6enicpkoi nmpemii 3 ekonoMikn 1973 poky Ba-
cunb JIeOHTHEB 3a3HAYMB, 1110 «Hi B AKIM iHIIIA ra-
JTy3i IPaKTUYHMX JOCTiIPKEHb He BUKOPUCTOBYETh-
Csl TaKUil BeMMYe3HUM i CKIAJHUNA CTATUCTUIHUI
MEXaHi3M i3 TAaKMMM MaJOLiHHUMM pe3y/IbTaTaMy»
[15, c. 94]. DpaxTany, Ak 3a3Havae benya Manpennb-
opor [16], 3’aBunuch y HayIli /11 BUBYEHHS IPUPO-
I, BOHV — PeajIbHUIl iHCTPYMEHT /1A OINCY IIPYK-
ponHux o6csriB. Yce y npupopi xaoTudHe, nopibxe,
BifIHOCHE 1 HEBIIOPAJKOBaHE.

Inna Ipuroxun [17] cTBepmxKye, 10 piBHOBA-
ra THiTUTDb Oyfib-AIKy CUCTeMY, )X1Ba IpUpopa il He

22

TepPINTh; 1106 BYDKUTH, BOHA TOBMHHA PO3BUBATH-
Csl, €BOJIIOLIIOHYBATH, TOOTO IepeOyBaTH «JaneKo
BiJ| piBHOBaIrm».

Inei HecTiIKOCTI €eKOHOMIKY, ii IIMK/TIYHOTO pO3-
BUTKY, ITepiogMYHMX Kpu3, (piHAaHCOBMX KpaxiB,
OaHKPYTCTB He HOBi. 3 PO3BUTKOM HOBMX MaTeMa-
TUYHUX TeOpiii BOHM HAaOYyBalOTh iHIIOTO 3MICTYy:
HeOoOXi[HMMM YMOBaMM PO3BUTKY € XaoC i HeBU-
3HAYEHICTb.

Eppar Iletepc y cBoOiX mpalsix 3aIpoIOHYBaB
rinore3y ¢pakranpHOoro puHKy. Ha jioro pymky,
mOTPiOHO BBeCTM HENMiHINHI MeTOAU MOCTiMKeHHs
(OHIOBOTrO PUHKY, Ha MiJCTaBi IKMX MO>KHA BUKO-
PUCTOBYBaTU MOJI€Ni 3 MHOXXVMHOK MOXX/IMBUX Pi-
meHb. Y cBoeMy pgocnimxkenHi [18] E. ITerepc BuBiB
Ki/IbKa Ba>K/JIMBUX BIACTUBOCTEN HEMiHIiHUX Ou-
HaMmiyHMX cucreM. [lo-mepie, Le cucremn 3i 3BO-
poTHUM 3B’s13KoM. SIBuina abo mogii, mo Bifbysa-
I0TbCS CbOTOJHI, 3anexxaTh Bif MuHynux. [lo-mpyre,
iCHYIOTb KPUTU4YHI PiBHI, Jle Ma€ Micue He OfiMH,
a Kinbka cTaHiB piBHoBaru. Ilo-Tpere, s cuctema
€ QpakrasoM, OKpeMi YacCTMHM CUCTeMM HOAiOHI
Mk cobom. ITo-ueTBepTe, y cuctemi icHye 3amex-
HICTb BiJj IOYaTKOBUX YMOB.

Ha Bigminy Big Teopii xaocy, ppakranbHmit aHa-
i3, SAKMII BUKOPUCTOBYE (pakTamu (IpOTUIEX-
HICTb XaoCy), € CTaTMYHUM SBUILEM. ABTOpPCbKe
IOCi/[)KEHHA TIOKAa3HMKIB PO3BUTKY (DiHAHCOBOTO
PMHKY 3a JOIIOMOro0 ¢paKTajTbHOTO aHaIi3y IIPo-
BefieHo B pobori [19]. Ionynapuicts ¢pakrans-
HOTO aHa/i3y OCTaHHIMM POKaMM IIOACHIOETHCA
MOXX/IMBICTIO BUIIEPEIPKYBAAbHUX CUTHAIB I/
y4acHUKa PUMHKY LIOAO PYXY LIiH 1 MOXIMBOIL 3Mi-
HY TPEHAIB, IIPOTe OCHOBHA Ipo0/eMa KPUETbCS
B AKOCTi pO3Ii3HABAaHHA 1 TIyMa4eHHsA CUTHAJIIB.

BucHoBKI. 3a pesynbraTaMu aHaji3y MeTO[O-
JIOTIYHMX IIJXOAIB NOCIIJKeHHA IIOKa3HUKIB PO3-
BUTKY CEKTOPiB eKOHOMikM (Ha npukiazi ¢pinanco-
BOT'O CEKTOPY) MOYXKHA 3pOONTY TaKi BICHOBKI.

1. Cknaguictp, 6aratorpanuicts i 6araroac-
IIEKTHICTDb aHajli3y IIOKa3HMKIB PO3BUTKY CEKTOpPiB
eKOHOMIKV KpMEThCA y BUOOPi aleKBaTHUX METOJIiB
aHayi3y, BUXOAAYM i3 BacHOi ¢iHaHCOBOI 06i3Ha-
HOCTI, 1 3a/I&XKNUTh BiJj YMiHHA BMKOPMCTOBYBATH
HasBHI migxozpu. OyHaMeHTaTIbHMIL aHai3 OibIn
CKIAHWI [ BUKOPUCTAHHA 32 PaXyHOK ypaxy-
BaHH: 0e3/1ivi 30BHIIIHIX i BHYTPIIIHIX PMHKOBUX
(dakTopiB, TeXHIYHNIT aHAJI3 eI MPOCTIINIT A1
CIPUITHATTA i JO3BONAE «TECTYBAaTH» Pi3HI KOH-
dbirypanii Ta Mopeni moBefiHKM PUHKY B OKpeMMit
IIPOMIXKOK 4acy.

2. ©®yHpaMeHTaNIbHMII aHalli3 PO3KPUBAE CyThb
ABUII i Tpo1eciB, 110 BifOyBalOTbCA HAa PUHKY, TeX-
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HiuYHNUII aHa/Ii3 omepye IjiHaMyu Ha BifnoBimHi i-
HAHCOBI IHCTPYMEHTH Ta 3MiHaMM IXHbOI AMHAMIKI,
110 3HAYHO IOJIETUIYE CIPUITHATTA PUHKOBOI CUTY-
anii. PyHgaMeHTa/IbHUIL aHaJli3 BifIIOBiga€e Ha IU-
TaHHA, 010 KyIyBaTU 4¥ IPOJABATH, a T€XHIYHMI
aHasi3 — KoM HOIibHiIIe 1[e pOOuTH.

3. IIpoBeneHi gocmimKkeHHA JO3BOIAITb CTBEP-
IPKyBaTy, 110, IO CYTi, OCHOBi MeTOAM aHami3y
(bynmamenTanpHmit, TeXHiYHUI, (paKTaTbHWIL,
iHTYITMBHMII) € IPUMHINIIOBO Pi3HUMM MiIXOZaMu
10 BUPILIIEHHS CXOXVX (PiHAHCOBUX i pUHKOBUX 3a-
BIaHb. IIpoBefleHHsA KOMIIIEKCHOTO aHajIi3y MOX-
JIVBE 3a JOIIOMOT'OX0 3HAYHOI'O CIIEKTPa METOAIB, AKi

B yMoBax Iudposisalii ¢piHaHCOBOTO i pearbHOro
CEeKTOpiB eKOHOMIKM Ti/IbKM 30i/bIIYIOTH CBOIO
KiJIbKiCTb.

CunepreTnyHmit eeKT BiJ IOETHAHHA OCHO-
BHUX METOJIB NPU3BOAUTDL [O KOHCTPYKTUBHUX
3pyUIeHb Yy [OCHIJPKEHHI IIOBENiHKM OCHOBHUX
IPaBlLiB Ta PUHKY B LII/IOMY.

KoMmiekcHe IO€HaHHA OCHOBHUX METOfIB
aHaJIi3y IOKAa3HMKIB PO3BUTKY CEKTOPiB €KOHOMi-
KI JO3BOJIA€ OTPUMATY HAilOIIbLI IIOBHY KapTUHY
Mali0yTHBOTO, OCKi/IbKM BUKOPVICTAHHS BMUIIe3a-
3HaYEeHNMX METONiB OKPeMO Ma€ IOCUTb OOMexxe-
HUII XapaKTep.
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Summary. The methodological approaches of the study of the indicators of the development of the sec-
tors of the economy (for example, the financial sector) have been researched in the article. The basic factors
of influence on the financial market have been determined and the main methodical tools of technical analy-
sis have been described. The comparison of the differences between the use of fundamental and technical
analysis to the study of the financial market have been done. It has been substantiated that the basic meth-
ods of analysis (fundamental, technical, fractal, intuitive) are fundamentally different approach to solving
similar financial and market problems. The integrated combination of basic methods for analyzing the indi-
cators of the development of the sectors of the economy has been allowed to get the most complete picture
of the future, since the use of the above methods is separately limited in nature.

Keywords: methodological approaches, sector of economy, methods of analysis, development, financial market.

The methodological approaches of the study
of the indicators of the development of the sectors
of the economy (for example, the financial sector)
have been analysed in the article. The basic factors
of influence on the financial market have been de-
termined. The separate block of authors have been
outlined the expectations of market participants, as
unpredictable events and circumstances can shake
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the financial market at times more than expected
news. The main methodical tools of technical analy-
sis have been described.

The comparison of the differences between the
use of fundamental and technical analysis to the
study of the financial market has been done. Com-
parison of the efficiency and effectiveness of using
fundamental or technical analysis requires under-
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standing of the difference in the approach of the
financial market research, if fundamental analysis
reveals the essence of the phenomena and processes
occurring on the market, then the technical analy-
sis operates on the prices of the relevant financial
instruments and changes in their dynamics, which
greatly facilitates the perception of the market situ-
ation.

Fundamental analysis answers the question of
whether to buy or sell, and a technical analysis —
when it is more appropriate to do it. Fundamental
analysis is more complex to use due to the consider-
ation of many external and internal market factors,
the technical analysis is somewhat easier to perceive
and allows to “test” different configurations and
patterns of market behavior in a separate period of
time.
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