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€KOHOMIYHOI KibepHETMKM
HauioHanbHuii yHiBEpcUuTeT Biopecypcis
i NpMPOAOKOPUCTYBaHHS YKpaiHu

®iHaHCOBI PUHKU 2eHepyromb 3HauHi 06csieu
YrpagniHCbKOI  iHghopmauii  wjoo0o  K/THHOBUX
meHOeHYil pOo3BUMKY COUia/TbHO-eKOHOMIYHUX
cucmem pi3HO20 PiBHS ckiadHoCM. Birnbulicms
cydacHUX mioxodis, wjo ros’s3aHi 3 BUKOPUC-
maHHsIM  iHghopmayii 3 ¢hiHAHCOBUX  PUHKIB,
3acHoBaHa Ha 6as308UX MPUMYWEHHsIX Wodo
CMamucmuy4HOI 3HaqyWocmi BUGIPKOBUX OaHUX.
Y pobomi npedcmasieHo OUIHKU K/IKHOBUX
cmamucmuyHux  snacmusocmell  MOKa3HUKIB
pO3BUMKY  (DIHAHCOBUX PUHKIB.  Po3esisiHymo
OuHamiky ¢hoHO0BO20 PUHKY Ma PUHKY Ba/Ilom
YkpaiHu, iHOukamopis C€8imosux (hOHOOBUX
PUHKiB, pUHKi8 Kpunmosasaom. O6rpyHmosaHo
repesiiK K/ItoH0BUX (hiHAHCOBUX akmusis, Wo
MOXymb 6ymu BK/IKOYEHI 00 K/1aCUYHUX Mooe-
neli iHeecmuyitiHo2o nopmapesisi. [JosoosimsCs
2inome3u w000 HopMasibHO20 Po3rodisly sunao-
KOBUX BE/IUYHUX, MOB'SI3aHUX i3 QUHaMIKOI UiH
ma npubymkosiCmMio  K/IKOHOBUX  (hiHAHCOBUX
axkmusis. 3arporoHoBaHo HarpPsiMuU nooasTbLux
oocrideHb meHOeHYit thiHaHCOBUX PUHKIB Ha
OCHOBI Cy4acHUX Memooi8 €eKOHOMIKo-Mame-
Mamu4Ho20 MOOE/IH0BaHHST ma iHghopMayitiHuX
mexHosoait.

KntouoBi cnoBa: chiHaHcoBuUl PpUHOK, yrnpas-
JIHCBKA [HGhopMayis, cmamucmuyHa enacmu-
BiCcmb, hOHOOBUL PUHOK, PUHOK KPUMMOBa/Iom,
Bunadkosa Be/lUYUHa, HOPMa/IbHUU 3aKOH Po3-
rooisny.

DUHAHCOBbIE PbIHKU 2EHEPUPYOM  3HauU-
me/ibHble 06beMbl yrpas/ieH4Yeckol UHghop-

Mayuu O K/YesblX MEHOeHYUsiX pa3sumusi
COYUa/IbHO-3KOHOMUYECKUX — cucmeM  pas-
JIUYHO20  YPOBHSI  C/IOXHOCMU.  BosbWUH-
CMBO COBPEMEHHbIX M00X0008, CBSI3aHHbIX C
Ucrosib308aHUEM UHGhopMayuu ghUHaHCOBbIX
PbIHKOB, OCHOBaHO Ha 6a308bIX MPeAnoso-
JKEHUSIX OMHOCUMe/IbHO cmamucmuy4eckol
3Ha4yuUMoCmu 8bI60POYHBIX OaHHbIX. B pabome
npedcmas/eHbl OUEeHKU K/TouesbIX cmamu-
cmuyeckux csolicms nokasamesneli pazsumusi
¢buHaHCoBbIX PbIHKOB. PaccMompeHa OuHa-
MUKa (hOHO0BO20 pbIHKA YKpauHbl, UHOUKa-
mopo8 MUpPOBbIX (POHOOBLIX PbIHKOB, PbiH-
ko8 kpurmosa/iom. O60CHOBaH MepeveHb
K/to4eBbIX (hUHAHCOBbIX aKmugos, KOmopbie
Mo2ym 6bimb BK/IIOYEHbI B K/accudeckKue
MoOe/Iu UHBECMUYUOHHO20 ropmdpesisi. 1oo-
msepxdaromesl  2urnome3bl  OMHOCUME/IbHO
HOpMa/IbHO20 — pacrpedesieHusi  C/1ydalHbIX
BE/IUYECMBEHHBIX, KOMOpPbIe CBA3aHbI C QUHa-
Mukoli yeH u 00XO0HOCMU K/IHoYeBbIX (hUHaH-
coBbIX akmusos. [TpednoxeHbl HanpasieHus
OdanbHelwux  uccredosaHuli  meHOeHyul
(bUHAHCOBbIX PbIHKOB Ha OCHOBE COBPEMEH-
HbIX Memodos8 3KOHOMUKO-Mamemamuye-
CKO20 MOOe/IupoBaHUsi U UHEOPMaYUOHHbIX
mexHosoaud.

KnioueBble cnoBa: (UHaHCOBbIU  PbIHOK,
yrpas/ieHyeckas UHghopmayusi, cmamucmu-
yeckoe cBolicmBso, (hOHOOBbLIU PbIHOK, PbIHOK
Kpurnimosas/itom, c/yyaliHas BesuyuHa, Hop-
Ma/TbHbIU 3aKOH pacrpeoesieHusl.

Financial markets generate a lot of managerial information on key trends in the development of socio-economic systems of various levels of complexity.
The most of modern approaches related to the use of financial market information, are based on general assumptions regarding the statistical significance
of sample data. In addition, at the current stage of economic development of Ukraine, the relevant market does not perform its key functions, namely, it is
not an indicator of economic development, it does not determine the real value of the key instrument. Therefore, the purpose of the paper is to substantiate
the hypotheses regarding the normal distribution of random variables of different financial markets and the statistical significance of evaluating the invest-
ment properties of profitable assets. The article applies different computational tools and econometrics tests and uses the recent data sets. The paper
presents the estimation of key statistical properties of the financial market development indicators. The author considers the dynamics of the Ukrainian
stock market, indicators of world stock markets, and cryptocurrency markets. The paper substantiates the list of key financial assets that could be included
in the classic investment portfolio models. The hypotheses regarding the normal distribution of random variable, which are associated with the dynamics of
prices and profitability of key financial assets, are confirmed. The results of this study show the significant variations of the actual data on the dynamics of
financial markets and the requirements of key hypotheses about their statistical significance. Key trends have been identified to determine price changes
for the Ukrainian and the world financial markets. The directions of further research of financial market trends, based on modern methods of economic and
mathematical modeling and information technology, are proposed. The article provides main directions for further research of the financial market trends
determination, based on modern methods of economic and mathematical modeling and information technology. The study results can be implemented for
improving the classical investment management models and methods.

Key words: financial market, corporate securities market, information resources, econometric analysis, correlation and regression analysis, economic and
mathematical modeling.

MocTtaHoBKa npo6nemun. Mogesnb iHBECTULIAHOIO
noptcpens Mapkosuygs, Wo 6yna copmynboBaHa
we B 1952 p. [1], rpyHTYyBanacsa Ha 6a3oBMX nNpuny-
LLEHHSIX LWOoAO0 CTATUCTMYHOT 3HAYYLLOCTi NOKa3HKKIB
(POHO0BOr0 PUHKY Ta HOPMasIbHOCTI pPo3noainy iHan-
KaTopiB NpMOyTKOBOCTI (hiHAHCOBMX aKTUBIB Bif, 3MiHN
X UiH. MNpoTe HaBiTb CbOroAHI BKa3aHWiA Nigxig, we He
€ [OCKOHaUIMM. 30KpemMa, BUMKOPUCTaHHA MPUHLMNIB
KnacuyHoi Teopii noptdens y 2008—2009 pp. (nig yac
CBITOBOT (PiIHAHCOBOI KPW3K) MPU3BENO A0 3HAYHUX
yTpaTr Aans iHBecTopiB. Takmm YMHOM, y Cy4aCHOMY
CYCMiNIbHO-eKOHOMIYHOMY NPOCTOPI, KON iHdhopma-
Lisi LLoAo po3BUTKY hiHAHCOBMX PUHKIB CTa€ 6inbLu
[OCTYNHO, BCe akKTyaslbHille CTa€ NUTaHHA OLHKK

CTATUCTUYHOI 3HaYYLLOCTi PUHKOBMX MOKa3HWKIB Ta
MOX/IMBOCTI 3aCTOCYBaHHSA LMX OLIHOK y MeXax Kna-
CUYHUX IHCTPYMEHTIB YrpaB/liHHSA.

AHani3 ocTaHHiX gocnimKeHb i nyonikauin. Oco-
6/IMBOCTI NPOBEAEHHA Cy4YacHUX (PiHaHCOBO-EKOHO-
MIYHUX PO3PaxyHKIB Ha MaKpo- i MIKPOPIBHAX LUMPOKO
npeacTaB/eHi y HaykoBUX Ta METOAWMYHUX poboTtax.
3o0kpema, y npausx [2-4] Bu3HavalTbCA 0OCOONU-
BOCTi CTPYKTYpYBaHHS (piHAHCOBUX PUHKIB, NPUHLMNN
OLiHKM Ta KoperyBaHHA MakpOeKOHOMIYHWMX hiHaHCO-
BMX NMOKa3HWKIB, TEHAEHLI 040 3aCTOCYBaHHS cy4ac-
HUX CTATUCTUYHMX METOAIB Ta Mofenei. Y poboTax
[5—7] aBTOpPU HABOAATL MPUHLIMNKX NOBYA0BU Ta OLLHKA
eheKTMBHOCTI 3aCTOCYBaHHSI K/TACUYHMX NapameTpuny-
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HUX KpUTEpIiiB, 34IMCHIOETLCA aHasli3 CTaTUCTUYHKX
BNaCTMBOCTEN (POHAOBOIO PUHKY YKpaiHM Ta OKPEMUX
KpaiH €C. He3Baxaloun Ha 3Ha4yHi HanpautoBaHHS Y
BM3HaYeHiin cdepi, 3a/mwaTbesi NpobiemMn cratuc-
TUYHOrO O6I'PYHTYBAHHSA KMacM4HUX Nigxo4iB A0 aHa-
Ni3y Ta NPOrHO3yBaHHA HeraTMBHUX HaCcNifkiB thiHaH-
COBUX Ta IHBECTULIAHNX PU3UKIB.

MocTtaHoBKa 3aBAaHHA. MeTOW A0ChiAXEHHSA
€ OOI'pyHTYBaHHA rinoTes LWoA0 HOPMa/lbHOro pos-
noaisly BMNaAKOBUX BEMUYMH Pi3HUX (hiHAHCOBUX
PUHKIB Ta CTAaTUCTMYHOI 3HaYYyLLOCTi OLHOK iHBecC-
TULAHMX BacTMBOCTEW NpUMOYTKOBMX akTuBiB. [ns
[OCATHEHHA METU y pobOoTi NOCTaB/IEHO i BUPILLEHO
Taki 3aBaHHA: CTPYKTYpPYBaHHA (PiHAHCOBUX PUHKIB
Ta BM3HAYEHHSA penpe3eHTaTMBHUX NOKa3HWKIB Woa0
CTaTUCTUYHOrO aHanisy; OLiHKa AUHaMIKM LiH Ta npu-
6yTKOBOCTI (piHAHCOBMX akTUBIB Pi3HOI Mpupogm Ta
NOXOXKEHHS; fOBEEHHSA rinoTes Wo40 HOPMa/bHOro
po3noAiny BUNaaKOBUX BEIMUNH (DIHAHCOBMX PUHKIB
Ta BU3HAYEHHS OOLISIbHOCTI iX BUKOPUCTaHHS B iHBEC-
TULiHOMY aHanisi; (opMynBaHHA pekoMeHaaLi
oo peanisauii cydacHUX MeTOfAiB CTaTUCTUKN Ta
€KOHOMETPUKM MNif yac popMyBaHHS iHBECTULIAHOIO
noptdpens iHaHCOBMX aKTUBIB.

xepenamn nepBuvHHOT iHpopmaLlii ana npo-
BEAEHHS aHaliTUYHMX OLIHOK LUbOro AO0CAIMKEHHS
BUCTYNalOTb Ny6nivHi pecypcu Mepwoi ¢doHaoBol
TOprosoi cuctemn [8], IHTepHeT-nopTasy BiAKPUTOI
(hiHaHcoBoi iHdhopmauii Yahoo! Finance [9], Hauio-
HaslbHOro 6aHKy YkpaiHu [10].

Buknag oCHOBHOro mMartepiany AochigXeHHs.
®iHAHCOBMWI PUMHOK CBITY MpeAcTaBneHnlii 3HAYHO
KiNIbKICTIO aKTMBIB, 30KpemMa BailoTHUMW, OOHAO-
BUMMW, KpeAUTHUMMU, NOXIAHUMMN PIHAHCOBUMMW IHCTPY-
MeHTamMu Towo [2]. KnouoBumu cknafoBumu ene-
MeHTaMu (PiHaHCOBOIO PUHKY YKpaiHu € (QOHA40BUIA
Ta Ba/IIOTHWUIA PUHKU. TakuM YMHOM, Yy NOAasbLLIOMY
[ocniopKeHHi 30cepemMo yBary Ha nokasHukax ¢ooH-
[oBoi Gipxi MOTC [8] (HaiicTapiwa opraHizoBaHa
dhoHZoBa nnowagka) Ta AaHnx WwoAo MikbaHKiB-
CbKOro BaJ/IlOTHOTO PUHKY, LLIO y3arasibHeHi Ha oqoiL,ili-
Homy caiTi HBY [10] Ta npeAcTaBneHi y mMixHapoa-
HUX iHGhopMaLiiH1X cuctemax [9].

Haibinblw nowmpeHnM iHaHCOBMM aKTMBOM,
O € 06’EKTOM YKPAIHCbKMX KOHCEpPBATUBHMX (DiHaH-
COBMX iHBECTUL|li, € iHO3eMHa BiIbHOKOHBEpPTOBaHAa
BastoTa (gonap CLUA a6o eBpo). Topru 3a BKazaHUMn
aKTMBaMy MalTb 3HA4YHI 06CArn, a pesynsratu TOpriB
Ha MDKOaHKIBCKI BaU1tOTHIN GipXi MOXYTb po3rnsga-
TUCH AK MHOXMHA 3Ha4YeHb BUNaAKOBUX BE/IMUUNH, LLIO
€ 006’€EKTOM CTaTMCTMYHOro aHanisy. 3a gaHumu HBY
[10] Ta chiHaHcoBOI cTatucTukm Yahoo! Finance [9]
34iCHEHO Taki OLHKM.

1. NapameTpuyHi ouiHku KypciB gonapa CLUA no
HaujioHaNbHOI Ba/oTK YKpaiHu 3a nepiog i3 2015 no
2018 p. Ha BigNoBiAHICTb HOPMa/IbHOMY 3aKOHY PO3-
noginy 3a kputepiem LUanipo-Binka (W), Konmoro-
posa-CmupHosa (D), y-kBagpart MNipcoHa (P).

5{0))| Bunyck 35. 2019

Pesynbtatv po3paxyHkiB BiAMOBIAHWUX KpUTepiiB
Ta p-3HadeHb, WO 34ilicHeHO 3a gonomorow MM
R-project Ta R-Studio, Taki:

— ANna wofeHHuX kypcis gonapa CLUA po Haujo-
HaNbHOI BaNlOTM YKpaiHM 3a BeCcb nepiog, WO
pocnipkyetecsa: W = 0.85991, p-value < 2.2e-16;
D = 017161, p-value < 2.2e-16; P = 609.41,
p-value < 2.2e-16. $Ik BUAHO 3 pe3ynbraTiB napa-
METPUYHUX TECTIB, YCi TpU KpuUTepii HafalTb ofaHa-
KOBI OLiHKM p-3HayeHb, a came: 3a BKasaHuii nepiog,
3a WOAEHHUMWN 3HaYyeHHsMM KypciB gonapa CLUA
[0 TPVBHI BiAKMAAETLCS rinoTesa NpPo HOpMaslbHICTb
po3noginy. AHasoriyHi BUCHOBKM 3a PO3rASHYTUMMU
JaHVMU HaJakoTb I iHLWI napaMeTpuYHi Kputepii, Tomy
B nogasibLlioMy 6yeMo BUKOPUCTOBYBATU JIMLLE KPU-
Tepin Wanipo-Binka (W);

— [NA WOoAeHHUX OuiHOK Kypcis pgonapa CLUA
BnpogoBx 30 AHIB (pPO3rnAgacTbCad MakcumasibHe
3HAYEHHA KpuTepis Ta p-3HadeHHs 3a nepiog 3
2015 no 2018 pp.): W = 0.92085, p-value = 0.01043.

2. MapameTpuyHi OLiHKM HaTypasibHOro Jsora-
pucbmy npupocTy (y nogasibiomMy — NpuUbYTKOBICTb)
Kypcis gonapa CLUA fo HauioHasibHOT BasoTK YKpa-
THM 3a nepiog i3 2015 no 2018 p. Ha BIAMNOBIAHICTb
HOPMa/IbHOMY 3aKOHY:

— QNS WOAEHHOT npubyTKOBOCTI 3a BKasa-
HMM aKTMBOM 3a BeCb Nepiof, WO AOCNiKYETbCS:
W =0.93776, p-value = 0.07916;

— 015 WOAEHHUX OLHOK NPpUBYTKOBOCTI BNPOLAOBX
30 gHiB (po3rnagaeTbca MakCMasibHe 3Ha4YEeHHS Kpu-
Tepia Ta p-3HayeHHa 3a nepiog i3 2015 no 2018 p.):
W =0.96915, p-value = 0.51616.

3. MapameTpuyHa OLjiHKa KypciB Ta npubyTko-
BOCTi BK/1ageHb y gonap CLUA 3a nepiog i3 2015 no
2018 p. Ha BIgNOBIAHICTb HOPMa/IbHOMY 3aKOHY B
PO3pi3i LLOMICAYHUX AaHUX:

— LLOMICSIYHI AaHi 3a Becb PO3rNsAHYTWIA nepiof
Ansa kypcis gonapa CLUA:

W = 0.86035, p-value = 4.141e-05;

— LLOMICSIYHI fdaHi 3a BeCcb PO3INSAHYTWIA nepiog
AN npnbyTKOBOCTI:

W =0.49114, p-value = 1.531e-11;

— LWOMICSIUHI AaHi 3a 12 micsliB yNpoaoBX po3rns-
HyTOro nepiody Ans kypcis gonapa CLUA (posrnsga-
H0TbCA MakCcMMasibHi 3HaYeHHs ouiHoK): W = 0.90626,
p-value = 0.19102;

— WOMICAYHI AaHi 3a 12 MmicAuiB ynpoaoBX po3-
TNSHYTOrO nepiogy Ans NpuOYTKOBOCTI iHBECTULIN
(po3rnapaloTbCd  MakCMMasibHi  3HAYEHHS  OLLHOK):
W =0.93763, p-value = 0.46801.

MpoBedeHa cepid nNapaMeTpuyHUX TecTiB Aae
MOX/IMBICTb 3p0OOUTKN Taki BUCHOBKMW. [No-neplue, 3a
OCTaHHi YOTUPW POKU AK ANA LWOMICAYHUX, TakK i Ans
LWOAEHHUX AaHuX Wwoao Kypcis gonapa CLUA Ta npu-
OYyTKOBOCTI  BiAMOBIgHNX (hiHAHCOBMX iHBECTULN
rinotesa Npo HOPMaJIbLHICTbL PO3MNoAisly BUNAAKOBOT
BEMIUYMHN BigXnnaeTbes. Mo-gpyre, nig vyac posrnsagy
GiNbll KOPOTKMX TOPM3OHTIB MaHyBaHHA (30 AHiB,
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Tabnumuya 1
KinbKicTb KOHTpPaKTIB, WO yKnageHi Ha poHaoBil Gipxi MPTC 3a nepiog i3 2009 no 2018 p., oa,
Poku AKLiT OBniraui ACPXaBHI _O6n|rau,|| AKLiT KID** Bcboro akTuBiB
BHYTPILLUHI nianpuemMcTB

2009 23571 375 625 131 24976

2010 385944 1640 1117 236 389393

2011 167298 2045 1687 359 171780

2012 18198 1989 1804 397 22748

2013 24579 2486 4007 1129 32950

2014 31563 3394 8137 1124 45057

2015 28231 2222 6593 812 38520

2016 5559 3458 424 59 9528

2017 4964 3512 208 1 8708

2018 5821 8947 260 15258
Bcboro 3a 9 pokis 695728 30068 24862 4248 758918

Mpumitka: KI® — kopnopaTusHi iIHBECTULNHI hOHAN.
[xepeso: copopmosaHo 3a daHumu MPTC [8]

12 micAuiB TOLW0) MOXHA NPUIAHATK TiNoTe3y, LWO Big-
noBigHi AaHi HaaXoAsATb i3 HOPMasIbHO PO3NOAiNEeHOT
CYKYMNHOCTI. Takum YMHOM, L4718 PO3INSAHYTUX aKTUBIB
KnacuyHa Teopis noptdyens Mmoxe 6yTn 3acTocoBaHa
3 NeBHUMW YACOBUMU OOMEXEHHSMM.

OckKinbkn CyTTEBE 3HAYEHHA 4N MPUAHATTA
YMpaB/iHCbKMUX pilleHb Woao (hopMyBaHHA MopT-
drens pusnKoBux piHaHCOBUX aKTUBIB Bifirpae came
NPUOBYTKOBICTb Bif KYPCOBUX Pi3HULb, Y NOA&/IbLLIOMY
HaBefemo pesysbTaTi napameTpuyHUX TecTiB fiuLue
4N LbOro nokKasHuka.

[N5 BU3HAUYEHHS KTHOUOBUX iIHBECTULIHNX aKTUBIB
YKPaIHCLKOro (DOHAO0BOIr0 PUHKY PO3IIAHEMO pe3y/ib-
TaTy TopriB Ha POHAOBIN Gipxi MPTC (Tabn. 1).

AK BUAHO 3 gaHuX Tabn. 1, ocTaHHi AeB’siTb POKiB
Ha hoHAOoBIN 6ipxi MPTC nepeBaxany 3a KifbKicTHO
KOHTPaKTIB akuil Ta BHYTPIWHI AepXxaBHi obnira-
yii. Mpn ubomy Ao 2016 p. GiNbWICTL KOHTPakKTIB
yknaganacsa came 3 akuismu nignpuemcTs sk 6a3o-
BUM akTMBOM. Ha Xanb, y 2018 p. KifbKiCTb yrog
HEPVHKOBOIO XapakTepy 3a KOHTpakTaMu 3a agpec-
HUMM 3assBKaMu npunagana Ha AepXaBHi BHYTPILLHI
obniravii. OcTaHHE CBIgYMTbL NPO Te, WO hOHA0BWIA
PUHOK, 30KkpemMa NPTC, yce MeHLLEe BUKOHYE QOYHKLIT
OLiHK/N PUHKOBOT BapTOCTi Gi3HECy, a nepepo3nogin
Kanitanis 34iNCHIOETLCA NEPEBAXHO HEPVMHKOBUMMU
MeToAaMu.

3 akuili ykpalHCbkux niANpueMcTB, WO 6ynu
LLOAEHHO npeacTaBneHi Ha Toprax M®TC Ta MakTb
3HAUHY KiNIbKICTb KOHTPAKTIB, BUOKPEM/IIOTLCA NPOCTI
iMeHHi akuii MAT «LeTpeHepro» Ta MNMAT «baHk ABasib».

CTaTUCTMYHI OLIHKMA BIiANOBIAHOCTI BUNAAKOBUX
BENIMYMH 3a OCTaHHi YOTUPKW POKMU, LLIO NOB’A3aHi 3 06i-
rom MNAT «LleHTpeHepro» (CEEN), Taki:

— AN8 WwopaeHHol npubyTKOBOCTI 3a nepiof i3
2015 no 2018 p.: W =0.83226, p-value < 2.2e-16;

— ANs cepegHbOMICAYHOT NpUBYTKOBOCTI 3a Nepios
i3 2015 n0 2018 p.: W =0.92428, p-value = 0.004724,

— NS WOAEHHOT NpnBYTKOBOCTI 3a 30-AeHHI nepioan
y mexax 2015-2018 pp.: W =0.9799, p-value = 0.82315;

— pna  cepegHbOMICAYHOT npubYyTKOBOCTI 3a
12-micauHi nepiogn y Mexax 2015-2018 pp.:
W =0.96277, p-value = 0.82246.

AK BUAHO 3 pe3ynbTaTiB napameTpuyHOro TecTy,
ansa akuiin CEEN nigTBepAXyHOTbCS Taki caMi BUCHO-
BKM, SK i A4N1s NpUMOYTKOBOCTI Bif, KYpPCOBUX Pi3HULb
nna gonapa CLIA.

BignosigHi 3a nocnigosHicTio s CEEN 3Ha-
YyeHHs KpuTepiiB Lanipo-Binka 418 npoctux iMeHHmX
akuin MAT «BbaHk «ABarnb» (BAVL) Taki:

— W =0.3522, p-value < 2.2e-16;

— W =0.45289, p-value = 1.324e-08;

— W =0.731294326036657, p-value = 4.60e-06;

— W =0.95656, p-value = 0.72819.

I3 pesynbrariB napameTpuyHOro aHanisy Aans
akuii BAVL mMoXHa CTBEepaxyBaT, L0 fMLIE LLOMi-
CSIYHI piyHi AaHi BignoBsigatoTb BMMOram Ao cCTatuc-
TWYHOT 3HAYYLLOCTI iIHBECTULLIMHMX OLIHOK PU3MKOBMX
aKTMBIB. YKa3aHuii pe3ynbraTr NOACHIETLCA TUM, L0
abCo/MTHE 3HAYEHHS LiHM Ha akuii BAVL obmexeHo
[BOMa [ecATKOBMMU 3HaKamu, W0 He Bigobpaxae
[OeTasbHi KOMIMBAHHSA LiiH.

TakMm YNHOM, MOXHa CTBEPAKYBATHU, L0 Y LLiIOMY,
He3BaXaluM Ha 3HayHe nafiHHA 0O6CsAriB NPoAakiB
Ha hoHA0BOMY pUHKY MNPTC, NeBHI akTUBM (Tak 3BaHi
«BNakUTHI PiLLKM») MOXHAa BKIOYATU 4,0 KNACUYHOro
IHBECTULIAHOTO aHanisy pU3UKOBaHUX LIHHMX nane-
piB. Ha @b, KifbKiCTb aKUii, Lo NOCTINHO NPUCYTHI
y NiCTUHrax i Toprax, obmexeHa n'siTbMa-WicTbMa
NPOBIAHNMUN KOMMNAHIAMU.

[ns nopiBHSALHOrO aHanizy npoBedemMo napame-
TPWUYHWIA aHani3 NpubyTKOBOCTI Big, KyPCOBMX Pi3HMLb
3a K/IHYOBUMU akKT1Bamu, WO NpPeAcTaB/ieHi Ha CBITO-
BMX (PIHAHCOBUX PUHKaX. Tak, 3a OCTaHHIn 52-TMKHEBWIA
nepiog obcArn Toprie akyigmu Micron Technology, Inc.
(MU) nepeBuwpAmn 73 MAH onepawjin WoAo 3MiHWN LjiHW,
a 06cArv Toprie NepLUoto kpunTosasitoToro BitCoin (BTC)
nepesvwmn 162 maH onepadiii [9; 11]. Takum unHOM,
[OOUNIbHO  OLHMTK BIANOBIAHI KpUTEpii Ans CBITOBMX
«BNAKUTHUX (PILLIOK» PIHAHCOBOTO PUHKY (Tabn. 2).
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Tabnuua 2

MapameTpuyHi ouiHKK 3a KpuTepiem Lanipo-Binka (W) rinotesu
040 HOPMa/IbHOIO 3aKOHY PO3MNoAisly NOKa3HUKa NPUOYTKOBOCTI Bif, KYPCOBUX Pi3HULb
ANA iHBecTuliiHnx akTneiB MU 1a BTC 3a nepiop, i3 2015 no 2018 p.

YMoBU TecTty MU BTC
. . N . W =0.96581, W =0.9025,
LloaeHHi aaHi 3a BeCb PO3IIsSHYTUIA Nepiog, p-value = 1.289¢-14 p-value < 2.2¢-16
. . . o . W =0.9322, W =0.77044,
LLlomicsauHi Aani 3a BeCb PO3INSAHYTUIA Nepiog, p-value = 0.008224 p-value = 2.9666-07
. . N Lo . W =0.98532, W =0.98354,
LWoaeHHi gani 3a 30-g4eHHul nepiog, i3 MakCUMaslbHUMU OLiHKamu p-value = 0.94244 b-value = 0.90983
LLlomicayHi gaHi 3a BeCb pO3rNsHyTWiIA Nepiog 3a 12-micsiuHuii W =0.95192, W =0.8766,
nepiog i3 MakCMaslbHUMM OLjiHKaMm p-value = 0.66521 p-value = 0.0793

[xepesno: cknadeHo asmopom 3a daHumu [9; 11]

K BUAHO 3 gaHux Tabn. 2, y LinomMy BUCHOBKM, SiKi
chopMynboOBaHO ANs IHBECTULIAHMX aKTUBIB YKpa-
THY, BIANOBIAAOTb OLHKaM LLOA0 HOPMasIbHOCTI pO3-
noginy npubyTKoBOCTI A1 aKTUBIB CBITOBUX (PiHAH-
COBMX PUHKIB. TOMy BIiAMNOBIAHI NPUNYLLEHHS LWOAO0
CKOPOYEHHS TOPU3OHTY NM1aHyBaHHA abo YKPYMHEHHS
iHTepBasiB CnocTepeXxeHb MOXHa po3rnggatn sk
HanpsMm yAOCKOHasIEHHSI Cy4acHWX Mogenei pusunk-
MEHEKMEHTY.

BUCHOBKM 3 NpoBeAEeHOro AocnimkeHHA. [pose-
[O€EHi AoCNiMKEeHHA Y LUinoMy NiaTBEpANIN TBEPIKEHHS
LLIOA0 HEPO3BUHEHOCTI YKPATHCHKOrO (hOHA0BOIO PUHKY,
30kpema Ha hoHgoBI Gipxi MPTC nuwe M'ATb-WiCTb
aKTMBIB BiANOBIAAOTb NEPBUHHUM YMOBaM CTaTUCTWY-
HOT 3HAYYLLIOCTi — KiNbKiCTb onepaLjin. Pe3ynsrati napa-
METPUYHUX TECTIB AOBENW, LU0 rinoTe3a Npo HopMasib-
HWIA po3noAinl NPUBYTKOBOCTI IHBECTULIHMX aKTUBIB
Ha 3Ha4YHMX YacoBMX AianasoHax BiAXUNSAETbCA SK ANs
YKPaiHCbKUX, Tak i Ansi CBITOBUX (PIHAHCOBUX IHCTPY-
MeHTIB. LLlofeHHi 3HaYeHHA Ha MICAYHOMY Aiana3oHi Ta
LLIOMICAIYHI 3HAYEHHS Ha PiYHOMY Ajana3oHi fat0Tb MOX-
NMBICTb i3 95%-t0 MMOBIPHICTIO BIAXUAWUTK FiNOTE3Y NPO
HeBIANOBIAA/ILHICTE  YKa3aHUX BUNALKOBUX BeSIMYMH
HOPMasIbHOMY 3aKOHY po3noginy. Takum YUHOM, iHCTPY-
MEHTW IHBECTULLIIHOTO aHasi3y Ta PU3MK-MEHELKMEHTY
OO0 BITYM3HSHMX Ta CBITOBMX (DiHAHCOBMX aKTUBIB
HeoObXiHO 3aCTOCOBYBATU 3 NEBHUMMW YacOBMMU OBMe-
XXEHHAMM. Y NOAA/bLIOMY BKa3aHi YaCoBi KOperyBaHHs
MOXXHa BPaxoByBaTW y BUINsAAi BAOCKOHa/IEHb Knacuy-
HUX MoAenei, 30kpema mogeneit Teopii noptdens,
VAR-OLHOK p13unKy Towo. OCTaHHE I BUCTyNae rosoB-
HAM HanpsMOM MOAA/bLUMX AOCMIMKEHb Y MeXax
BMOpaHoOro o6’exTa.
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STATISTICAL PROPERTIES OF FINANCIAL MARKETS INDICATORS

The purpose of the article. Financial markets generate a lot of managerial information on key trends in
the development of socio-economic systems of various levels of complexity. The most of modern approaches
related to the use of financial market information, are based on general assumptions regarding the statistical
significance of sample data. In addition, at the current stage of economic development of Ukraine, the relevant
market does not perform its key functions, namely, it is not an indicator of economic development, it does
not determine the real value of the key instrument. Therefore, the purpose of the paper is to substantiate the
hypotheses regarding the normal distribution of random variables of different financial markets and the statisti-
cal significance of evaluating the investment properties of profitable assets.

Methodology. This article is based on the theoretical principles and methods of statistics and economet-
rics analysis; the system approach methods for defining the key representative assets and related indicators.
The study presents a statistical criteria and indicators. The functions of R-programming are the main tools of
quality estimation and results interpretation used in the paper. The article applies different computational tools
and econometrics tests and uses the recent data sets.

Results. The paper presents the estimation of key statistical properties of the financial market development
indicators. The author considers the dynamics of the Ukrainian stock market, indicators of world stock markets,
and cryptocurrency markets. The paper substantiates the list of key financial assets that could be included
in the classic investment portfolio models. The hypotheses regarding the normal distribution of random vari-
able, which are associated with the dynamics of prices and profitability of key financial assets, are confirmed.
The results of this study show the significant variations of the actual data on the dynamics of financial markets
and the requirements of key hypotheses about their statistical significance. Key trends have been identified to
determine price changes for the Ukrainian and the world financial markets. The directions of further research
of financial market trends, based on modern methods of economic and mathematical modeling and information
technology, are proposed.

Practical implications. The managerial conclusions in financial and investment information space are
proposed. The article provides main directions for further research of the financial market trends determi-
nation, based on modern methods of economic and mathematical modeling and information technology.
The study results can be implemented for improving the classical models and methods. These models are
used in the governmental and managerial analysis of the investing, banking, budgeting and other effects,
which are related to the financial market development.

Valueloriginality. Implementation of the proposed measures will increase the adequacy of the financial
and investment management instruments application for the sample data of the Ukrainian and the world finan-
cial markets dynamics. As a result, classical portfolio theory can be adapted to the assets of Ukrainian financial
market or the cryptocurrency market.
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