PEILEH3ISI
KaHu1ata eKOHOMIYHHX HayK, foleHTa [Tasnosa Pomana Anarofiifosnya
na aucepranito benencon Onpri OnekciiBHA
«DopMyBanHs cTparerii e)eKTHBHOTO iHBeCTYBaHHS Ha MIXKHAPOJAHOMY (GongoBoMy
PHHKY» MofiaHy Ha 37100yTTs cTynens aoktopa dinocodii 3a creniasybHICTIO

051 Exonomika

1. ARTYaabHiCTL TeMu Juceprauii Ta ii 38'5130K i3 HAYKOBHMH nporpaMamu,
IJIAHAMH Ta TeMaMu

Cyuacuuil  po3BuHYTHH (OHJAOBHI PHHOK €  KJIIOYOBMM  CTPYKTYpHHM
CNEMEHTOM ~eKOHOMiKM, SKHil Hajzac MOKIMBICTH 3alydyarTd iHBECTHIIT Ta
nepeposnozinaTH  Kamitan. EdektuHo (yHKuioHyroumit (QOHIOBHI  pUHOK €
HA/[3BUYAIHO BAXKIMBUM JUKEPEIOM IHBECTHLIHHUX pecypeiB uisi peallbHOro CeKTOpY
HallioHANbHOT exoHOMiKH. Takox, (OHZOBHII pPHHOK Bijirpae 0COOJIMBY pOJIb Y
BUPIIICHHI HM3KH  MAKpOGKOHOMIUHHX 3aBaHb, 30KpeMa  CTHMYJIOBaHHI
eKOHOMIUHOTO 3pocTanHs. [IpoTe, B KOHTEKCTi CTBOPEHHs CIIPUHHATIMBUX yMOB JULS
CTAJIOr0 eKOHOMIYHOTO 3POCTaHHs B KpaiHi Ta PO3BUTKY HOBHMX rajyseil, (hoHIOBHIT
PMHOK Mae 3abe3nedyBaTd TpaHcopMmalliio 3aoliajkeHb B inpectuuil. Came
ed)eKTHBHE iHBECTYBaHHS € ONHHMM i3 HAHMKpalUMX IHCTPYMEHTIB AKTHBHOTO
3aMydyeHHs Kamitany sK (i3HYHEX, TaK i IOpMAMYHMX OCI0 Ha (OHAOBHIT PHHOK.
OTxe, aKTyajJbHICTH OOpaHOi JMCEPTAHTKOIO IPOOIeMATHKH — (OpMYBaHHS
cTpaTerii e(eKTHBHOTO iHBECTYBAaHHS HE BHUKIMKAE€ CYMHIBIB I Mae 3HAUHMIL
TeopeTHYHHI iHTepec Ta IPAKTUIHY LiHHICTb.

Jluceprauiiiny po6oty benencon Oibru OnekciiBHU BUKOHAHO BIAMOBI/IHO J10
[UIaHy HAayKOBO-ZOCHiZHMX poOiT JIHIIPOBCHKOTO HALIOHANIBHOIO YHIBEPCHTETY
imeni Osecss 'oHuapa B MeXkaxX HAyKOBO-JOCHIJHOI TeMH Kaelapu MikKHAPOIHOT
eKOHOMIKHM Ta cBiTOBHX (piHaHCIB «[HHOBaLiMHI cTpaTerii 30alaHCOBAHOIO PO3BUTKY
CBITOBOrO TrocrojgapcTBay (HOMEp Jep:KaBHOI peecTpaLii 0119U100888, 2019-

2021 pp.).




2. Cryninn  oOrpyHTOBANOCTI  Ta  I0CTOBIPHOCTI  HAYROBIX  HOJTOMKCID,
BHCHOBKIB i pekovenauiii juceprauniiinoi podori.

JIOCTOBIpHICTL OTPUMAHMX pe3yJbTartin 3a0e3neuyBalucs JIOCHTE  BEITHKIM
00CSrOM CTATHCTHUHOTO MaTepiaiy, 1o OyB onpalnboBaHHii y jicepTariitHiit podoTi.
OGrpyHTOBaHiCTh pesybTaTi aucepraiiiinoi podoTH 3adesnetycrhes Ha OCHOBI
KOMIUIEKCHOTO BMKOPHCTaHHS 3arajlbHOHAYKOBHX JiajeKTHIHOro Ta abCTpaKTHO-
JIOTIYHOTO, eMIipHYHOro, rpadiuHoOro METO/IB JA0C/IUKCHHS, a TaKou €KOHOMIKO-
MaTeMaTHYHUX Ta CTATHCTHYHUX METOIB.

Cnia BiZBHAYHTH BiANOBIJHICTH MPEAMETHOT CIPAMOBAHOCTI jcepTauiifHol

poGoti cneniansHocTi 051 Exonomika.

3. OcoOuera  yuacTb aBTOPKH B OTPHMAHHI  KOHKPETHHX HAayYROBHX
pe3yJabTaTiB, BUKJIAJAEHNX Y AHCePTAUii.

JlHCepTaHTKOIO 3po0JIeHo JIOKIaAHMIT aHamiTHUHMil orys Jiteparypy 3a
TeMaTHKOIO JIOCTIZPKeHHs 3 BHKOPUCTAHHSM 3HAYHOI KiJBKOCTI BITYM3HSIHUX Ta
iHO3eMHHX JDKepes. 3100yBaukol0 CaMOCTIHHO pO3po0JeHO IUIaH MPOBE/ICHHs
JOCHI/DKEHHs, TPOAHANi30BaHO  3HAYHMIl 00CAT  CTATUCTHYHOIO — mMarepiaiy,
NpoBeJIeHO 1foro MareMaTHuHe i rpadivuHe OnpailloBaHHs, aHasli3 1 y3arajibHCHHS
OTPMMaHHMX pe3yJ]bTaTiB, C(HOPMYJIbOBAHO BHCHOBKH 1 pekomeHjaalii U010
NIPaKTUYHOrO BHKOPHCTAHHS PO3POOIIeHOT cTpaterii e(eKTUBHOIO IHBECTYBAHHS Ha
MikHapoaHoMy (GoHZOBOMY pHHKY. OCOOMCTHII BHECOK Yy HANHMCAHHI KOXKHOT
HAYKOBOI npalli 3a3Ha4eHo y «CrmcKy oIy OJIIKOBAHUX ITpaLlb 32 TEMOIO JIHCePTALLTY,

B KHX OIYOiKOBaHi OCHOBHI HayKOBi pe3yJIbTaTH AUCePTaLii».

4. [ToHoTA BiA0OpPasKeHHs HAYKOBHX I0JI0KEeHb JHCEPTALINOT podoTn vy
HayKOBHX IyOJliKkauisix.

OcHOBHI TOJOKEHHS 1 pe3ylbTath auceprauiiinoi podoru benencon 0.0,
omy6uikoBaso B 1 o3I y KONEKTHBHIH MOHOTPA(ii Ta 5 HayKOBHX NPALLIN, Y T.4.
2 craTTi y HayKOBHX BUIAHHSAX, BKJIOUCHHX J0 MIKHAPOAHOT HAYKOMETpItiiol Ousit

Scopus Ta 3 my0aiKauii y HayKOBHX BHIQHHSAX, BKJIOUCHHX /0 NEPEIKY HAYKOBHX
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(axosux Bunanb Ykpaiun kareropii b. Pesynpraty qucepratiifnoi podoTH rpoiiim
JIOCTATHBO MOBHY anpodauito Ha 7 HAyKOBO-NpaKTHYHUX KOH(EPEHLsX, a came: Ha
MixHapoaHiii HAYKOBO-NPAKTHYHINH KOH(pepeH T «Exonomika i meneprkment 2020:
NEePCHeKTHBH iHTerpauii Ta innopaniiinoro po3sutky» ([minpo, 2 — 3 kit 2020
p.): Mixuapoauiii naykoso-npakTuuniii koudepenuii «lHHosauiiini crparerii Ta
MOJeNi eKOHOMIUHMX TpancdopMaliii B yMOBax €BpOIHTErpaiiiux BHKIHKIE)
(Xapkis-Vxropoa-Codis-ITimesopesk, 15 tpaBus 2020 p.); 1V MiskHapoHii
HAyKOBO-TIpakTHYHill KoH(pepeHlii «EkoHoMiKa choropents: 23 akTyaibiil (mirats
Ta iHHOBaliliHI acniekTiy» (3anopixks, 28 nuctonaza 2020); MikHapoAHiil HayKOBO-
NPaKTHYHI I KOH(epeHLiT «Po3BuTOK MIKHApOAHOIO "@KOHOMIUHOTO
cniBpoOiTHHITBA: MeXaHi3Mu Ta crpareriiy (Yxkropox, 19 — 20 Gepesns 2021);
Miknapoauiii HaykoBo-TipakTHuHill KoH(pepeHiii «ExkoHoMmika i MenexmenT 2022:
TMIepCIeKTHBH IHTerpauii Ta inHoBauiliHoro po3sutky» ([uinpo, 11 — 12 ksitns 2022
p.); MixknapoaHiii HayKoOBO-NIpaKTHYHIM KoH(pepeHIil «MexaHi3mMu Ta crTpaterii
AHTHKPHU30BOIO  PEryJIOBaHHS  E€KOHOMIKM B KOHTEKCTI  MIZKHApOJIHOIO
cniBpoGiTHHITBaY (Ykropoxa, 9 — 10 rpynus 2022 p.), Beeykpaincebkiil HayKoBO-
MpaKkTHuHIi KoH(pepeHuii «Buxkimuku ta npobiaemu cydacHoi Hayku» (Jluinpo, 31

tpaBHs 2023 p.).

5. HaykoBa HOBH3HA OJePiKaHHX Pe3yJbTATIB

HaykoBa HOBM3HA 1 HayKoBa IiHHICTH AMCEPTALiiiHOI PoOOTH MONAraioTh y
TOMy, 110 Brepiie OyJo po3poGieHO cTpaTerito e(peKTHBHOIO iHBeCTYBalHs Ha
MiKHapoAHOMY (OHJIOBOMY pPHHKY Ha OCHOBI KOMIUIEKCHOTO BHKOPHCTAHHS
[IOKa3HHUKIiB, 1110 BU3HAYAIOTH MOTOYHY (azy (POHIOBOTO PHHKY, & TAKOK CC30HHIIX,
COMLIaNBHO-MOJITHYHUX LHKIIYHUX 3aKOHOMIPHOCTEH Ta IHJIMKATOPIB TeXHIUHOro
ananizy. Ilpu 11bOMy aBTOPKOIO OOIPYHTOBAHO BHKOPHMCTaHHs inAnKatopis Moving
Average Convergence / Divergence, Rate of Change Ta Momentum.

3HauyHe HayKOBe 3HAYEHHS POOOTH IMOJISTAE B YAOCKOHAICHHI METONOMOM N
3aca/l BUKOPHCTAHHA IHIMKATOpa IHBEPCii KPHUBOT PI3HUL JIOXIIHOCTEH MK 1eCs TH- |

pBopiupumy  KasHadeiicbkumu - obnirauismu  CHIA  npu susnauenni - kopekii
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MIKHApOAHUX (OHAOBUX PHHKIB, 10 HabaMKaeTbes Ta Yy po3po0LLi  HAyKOBO-
METOJUUHOIO TH/AXOAY JI0 BU3HAYCHHS pallioHaIbHUX IHBECTHIITHUX THCTPYMEHTIB,
10 MAlOTh BUCOKHWN IHBECTHLIMHMII TOTEHIal Ta BOJHOYAC BiJIHOCHO HEBHUCOKHM
piBeHb pu3HKy. KpiM TOro, 3HauHOIO HAayKOBOIO [EpeBaroto aucepTaiii MOKHa
BBAKATH Te, 110 Y POOOTI NPHJIIEHO A0CHTL Garato yBard BUBUCHHIO CC30HMHX Td
COLIATBHO-TIOMTHYHNX LHKIIB, M0 MAIOTh Miclle Ha MiJKHapOJIHHX Gon10BHX
pHHKAX Ta (OPMYIIOBAHHIO TPOMO3MIIH 00 MPAKTHIHOrO BHKOPHCTAHTI LIHX
LUKIIYHAX 3aKOHOMIPHOCTEH B IHBECTHLIHHMX CTpATerisX 3 METOIO [/IBHUICHH

e(peKTHBHOCTI IHBECTYBAHHSI.

6. IpakTHYHE 3HAYEHHST OTPHMAHHX Pe3yJbTaTiB

PesyspTaTi aucepTauil 3HAHILIM JO0CHTD IIMPOKE BUKOPUCTAHHS Y MpakTHYHIHA
JUATBHOCTI SIK TOCTIONAPIOIOUNX Cy6 €KTiB, TaK i y 3aKNajii BULLOT OCBITH. 30KpeMa,
OCHOBHI  TIONOMKEHHS, BHCHOBKH Ta pe3yJbTaTH JMcepTauiifHoi  podotu
Benencon O.0. BrpoBamkeHo B npaktmudy aisnbHicTs [TAT «lIpomapmatypay
(noBinka Ne 15-TTA/IT Bia 16.10.2023) — BUKOPHCTOBY€ThCH cTparerist iHBeCTYBaHH,
gka 1oOyJ1oBaHAa Ha OCHOBI KOMIUIGKCHOIO BMKOPHCTAHHS NOKa3HUKIB, LIO
BH3HAYAIOTH TOTOYHY (asy (OHJOBOTO PHHKY, CE30HHHX, COLIAIBHO-TIOMITHIHIX
3aKOHOMIpHOCTEH  Ta ingukaropiB  TexsiyHoro  aHanizy;  TIAT «MbK
OBILEMAIIKOHTPAKT»  (mosinka Ne  16-OMK/II Bim 16.10.2023) -
BHKOPHCTOBY€ETBCS METO/IOJIOTsl BUKOPHCTAHHS iHMKaTopa iHBepCiT KpUBOT Pi3HULI
JOXiZIHOCTEl MK AeCATH- Ta IBOPIYHUMHU KasHayelicbkuMu odmirauismu; TOB «PM-
TPEUJIUHI» (nosizka Ne 00241 Bin 18.10.2023) — BUKOPUCTOBYETHCSI CTpaTerist
iHBecTyBaHHsl Ha Mi)kKHapogHOMY (POHIOBOMY pHUHKY, LIO 3aCHOBAHA Ha
KOMIUIGKCHOMY ~ BHKOPHCTAHHI  IOKa3HHKIB, SKI  BU3HAYAlOTh [MOTOYUHY a3y
()oH10BOrO PUHKY, CE30HHMX, COLIAJILHO-TIOJIITHYHUX LMKJIIUHUX 3aKOHOMIPHOCTEH
T4 IHIMKATOPiB TEXHIYHOTO ananizy MACD, Momentum, ROC Ta 3anpononosanuii
aucepralii HAYKOBO-METO/IHYHHIT MIXiA 0  BU3HAYEHHS  pauioHalbHHX
iHBECTHLIHHUX IHCTPYMEHTIB, 110 MaloTh BUCOKHUH 1HBECTHIUIHUIT TOTCHILIAT Ta

BOJIHOYAC Bi/IHOCHO HEBHCOKHIL cryninb pusuky, TOB «PHUTTOP» (osinka No 021/14
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Bix 18.09.2023) - BHKOPHCTOBYETHCSI  HAYKOBO-METOJMYHMI XL 110,10
BH3HAUCHHS PALliOHANBHUX IHBECTHUIHMX iHCTPYMEHTIB, LIO MAaloTh BHCOKHIA
IHBECTHIIHIIT noTenmian Ta BOJIHOYAC BIAHOCHO HEBHCOKHMH CTYIIHL PH3HUKY.
OcHoBHI  pesynbraTi JMcepTauiiinol poGoTH BHPOBAKEHO B OCBITHIH [1poLiec
AHinposesKoro namionansHoro yuisepentery imeni Onecst I'onuapa npu Bukiaani
HaBUANBHUX  JcuuIie  «MikHapoani  (inancu», «CrpaTteridHuii po3BHTOK Ta
JOCTIUKeHHsT pUHKIBY, «Texuiunuii ananis (GinaHcoBUX pHHKIB», «Dinancosa
riobanizauis», «MiKHapouHi cTpaTerii eKOHOMIYHOrO pO3BUTKY» Ta «MizkHapoiHa

IHBeCTHIIIIHA AISTTBHICTH KOpropatiii.

7. JAueKyciiiHi MOJIOZKEHHsI Ta 3ayBasKeHHsI 1010 3MICTY JHCePTALIT.

[TosutuBHO ouiHtOIOUM pesynbrati jociikeHts benencon Onpru OnexciiBhm,
BBAXAIO 3a JOLIJIBHUM BKa3aTH OKpeMi 3ayBayKeHHs Ta AMCKYCIHHI [10JI0/KCHHS]
aucepraiiinoi podoru.

1. JluceprauiiiHa poOoTa, WO peLEH3YEThCs, 0a3zyeTbhesi BHUKIIOYHO HA
CTaTUCTHUYHUX AaHuX 1o (onnosoMy puHky CHIA. Asie K NOHSITTS «MiZKHAPO, T
$oH10BUIT pUHOK» 3HAYHO MpuIe aHDK uiie Gounosuit punok CIIIA. Beaskaro, 1110
pobota Hadyna 6 GiIbIIOT LIHHOCTI AKIWO O aBTOpKa Jlojala y BIACHE A0CIIKCHHS
naHi i 3 pOHIOBUX PHHKIB IHIIMX KpaiH.

2. B po6oTi 3a3HayeHo, W10 3a YMOB, KOJIHM OYIKY€TbCS BHCXIAHHI TpeH Ha
PHHKY aKiiif, To Tpx (opMyBaHHI iHBECTHULIHHOIrO MOPTQEIIO, rOJ0BHOIO METOIO
SKOro € 30epe)KeHHsI KamiTajly Ta OTPMMAaHHs BIIHOCHO HEBMCOKOIO MpHOYTKY, /10
fforo ckJajy JOLIJIBHO BKJIIOYATH IIEPEBAKHO LiHHI manepu Gipxosoro ¢ponay SPDR
Trust; KoJiu K HeMae BIIEBHEHOCTI y MaiOyTHbOMY HampsMy pyXy PHHKY, [epesary
cain BiylaBati WiHHKM marnepam Oipsxosoro donay Select Sector SPDR Consumer
Staples (c. 159). Ane came BHU3HAYCHHA MaiOyTHHOrO HANpsMY PyXy LiH € Jyke
CKJIaJHMM 3aBJaHHAM, IPOTe y pobOTi HIYOro He HIACTHCS Mpo Te, SIKHN UIHHOM
BU3HAYACTLCS OUIKYBAHUH HAMPAM PyXy ()OHAOBOrO PHHKY;

3. B auceprauii HaBOJATBLCS JIaHi PO Pe3ysbTaTHBHICTH crparerii O'Xirritca

«Beating the Dow 5» y nepiox 3 1999 no 2003 p., a asropka 3asnauac, 1o 3a Ui
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HOTHPH POKM cTparerist 6 3abe3neunna npupict kanitainy B po3mipi 4,4% (c. 30-31).
Taxa nusbka noxiagicTs, T06TO Tpoxu Ginbiie 1% Ha pik, BHKIMKAE CYMHIBH Ta
noTpedye JIOAATKOBOT NepeBipKu.

4. Jlocnukyroun innkatopu Rate of Change Ta Momentum (c. 138-145),
ABTOPKA HAroJOWIy€, IO EAMHUI mnapameTp, SKHIl MOXKE 3MIHIOBATHCS  [1PH
po3paxyHKy 000X iHJAMKATOPIB € KOMMOHeHTa N ajge MpH LLOMY Yy JIOCHKCHH
BHKOPHCTOBYETBCS  MOCTIMHE  3HAYEHHS 1[HOrO [apamerpa [pH  PO3paxylKy
inankaropis. PoGora HaGyna 6 Ginbun 3HaunOi HayKOBOT LiHHOCTI SIKIO O TAKOXK
Oyinn mpeacraBieHi pe3yNbTaTH 3 WMMH iHANKATOPAMH, ale 3 PI3HUMI 3HAUCH M
napamerpa n.

[Ipote, 3a3Haveni 3ayBakeHHs1 Ta JMCKYCIITHI MOJOKEHHS JKOJHUM YHHOM He
NPUMEHIIYIOTh HAyKOBOI Ta MPaKTHYHOI LIHHOCTI pe3ysbTariB JAOCHIKEHHS Y

ijiomy.

8. BucnoBok moao aunceprauiiinoi po6oru

Hucepraniiina po6ota benencon Onbru OnexciiBuu Ha Temy «Dopyypatiis
crparerii e(eKTUBHOIO iHBECTYBAaHHSI HA MIKHAPOXHOMY (OHIOBOMY pPHHKY» €
CaMOCTIHfHO BUKOHAHMM 3aBEpLICHUM HAYKOBHM J0CIIUKeHHSIM. OCoOOUCTHIT BHECOK
3100yBauKy 4iTKO BU3HAUEHUIl Y HAYKOBUX MyOJIiKaLisX i JO3BOJISIE OLIHKUTH 1T poJb
Yy 3aralbHOMy HaykoBoMy pesynbrari. I1iff yac BHKOHaHHS PoGOTH He ropyIleHi
aBTOPCHKI MpaBa Ta HOPMH eTHKW. 3araibHuil aHamis poGoTH Jac npaso
KOHCTaTyBaTH, IIO Tema JHUCEpPTallii € aKTyalbHOIO, a ii Pe3ylbTaTh MOXKYTh MaTH
3aCTOCYBaHHS Yy TPAKTHYHIA HisIbHOCTI  cyG’eKTiB  rocmojapiosanis, —siki
3/1i/ICHIOIOTh IHBECTULIIHHI OrepaLii Ha Mi>KHAPOIXHIX (HOHIOBUX PHHKAX.

3a pesyJbTaTaMU aHAII3Y JMCEPTAliHHOT POGOTH MOKHA 3pOGHTH BHCHOBOK, 1110
32 CBOCIO aKTYaJBHICTIO, HAyKOBOIO HOBH3HOIO, JIOCTOBIPHICTIO OTPUMAHHX
pe3ybTatiB, 00IPYHTOBAHICTIO BACHOBKIB, CTHIIEM O(OPMIICHHSI podoTH, mceprartis
Benerncon Oupru  OuiexciiBin Ha TeMy «DopmyBaHHs crparerii  epeKTHBHOrO
iHBecTyBaHHS Ha MIKHAPOJHOMY (JOHIOBOMY PUHKY» BIIIOBIIA€ BHMOI'AM Hakazy

MinicrepceTBa OCBiTH i HaykH Ykpainu «IlIpo 3aTBEPJ/UKCHHST BUMOT J10 O(OPMIICHHS
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amcepraniii» Bin 12.01.2017 p. ta IMocranosn Kabinery Minictpin Yipaitiu «ITpo
3aTBepiuKenns [lopsiiky npucyUKeHHs cTynens jAoKtopa (Ginoco(il Ta cracyBati
PILICHHS Pa30BOT CHELIANIZ0BAHOT BUCHOT paju 3aKiajuy BUILOT OCBITH, HayKOBOT
YCTAHOBH PO NPHCYVKEHHS CTyneHs foktopa dinocodii» sia 12.01.2022 p. No 44, a
1l aBTOpKAa 3acHyroBy€ Ha IPHCY/DKEHHs CTyMeHs JIOKTopa dinocodii  3a

crierianpuictio 051 Exonomika.

Peunensenr:

Kanauaar ekoHOMIUHNX HAYK, JOLEHT,

JIOLEHT KadeJpu eKOHOMIKH, MIAPUEMHULITBA

Ta ynpaBliHHs NiAIPUEMCTBAMH

JIHINMPOBCHKOTO HALLIOHATILHOTO YHIBEPCUTETY

imeni Onecst 'oHuapa e Poman ITABJIOB

[Tigmuc 3acBiguyo:
BUYEHHUH ceKperap

JIHINPOBCHKOro HAL[IOHAIBLHOTO YHIBE

GGy ey,
Teryacy

imeni Onecst "'oHuapa & Tersna XOJIAHEH




