BIAT'YK
o(iIiiTHOrO OMIOHEHTa Ha JUCEpTaliiHy poOOTy
Benencon Oabru OJiekciiBHA
«@opmyBaHHs cTpaTerii e()eKTHBHOIO iHBeCTYBAHHA
Ha MizKHApPOAHOMY ()OHTOBOMY PHHKY,
peACTaBleHy Ha 3100yTTs CTymneHs JokTopa ditocodii
3a crenianbHicTio 051 ExoHoMika

1. AKTyaJIbHiCTH TeMH AUcCepTaLiiiHOI poOoTH

Y mpormeci po3BUTKY (IHAHCOBOI CHCTEeMH YKpaiHM Ta iHTerpamii il y
CBITOBY (hIHAHCOBY CHCTEMY Iepej] BITUM3HSHOI €KOHOMIYHOK HAYKOIO IOCTA€
HU3Ka 3aBJaHb, SKI MOTPEOYIOTh TEPMIHOBOrO BHpilieHHsA. OAHUM 13 TaKuX
3aB/IaHb € CTBOPEHHS Ta PO3BUTOK BEJIUKUX 1HBECTHIIMHUX CTPYKTYD, AKI MOTJIH O
COPUATHA BUPIMIEHHIO HU3KH BaXJIMBUX MPOOJEM: CTBOPEHHS pEajbHO A0l
CTpPaxoBOi 1HIYCTpii, 3a0e3MeueHHs HAAIMHOCTI PO3MIMICHHS I1HBECTUIIIMHUX
aKkTUBIB (I3MYHUX Ta IOPUAUYHUX OCI0 Ta 1HIMUX. (7 yCcHimHOro 31iHCHEHHS
nepepaxoBaHUX BUIIE EKOHOMIYHUX IIPOrpaM, BITYM3HIHI IHCTUTYIIHHI 1HBECTOPHU
MalOTh 3alpONOHYBaTH PUHKY $IK MOXJIMBICTh BUOOpPY HaAiHMX (HIHAHCOBHUX
aKTHBIB, TaK 1 MEXaHI3M TIeHepyBaHHS MNPUOYTKIB Ha I1HBECTOBAaHUM KarliTall.
HucepraiiiitHa po6oTa, 110 po3rIsSAA€THCS, 3HAYHOIO MIPOIO BUPILIYE 1€ 3aBJaHHS:
y AMcepTallii MPOMOHYEThCS AK yIOCKOHAJIEHWH HAayKOBO-METOIWYHHUM MIAX1J 10
BU3HAUCHHS (IHAHCOBUX AaKTHBIB, SKI € HaWNpUBAaOMUBIIIMMHU JUIS ILJIeH
e(pEeKTUBHOTO 1HBECTYBaHHS, TaK 1 CTpaTerisi e()eKTHMBHOIO I1HBECTYBaHHS Ha
MiKHapogHOMY (GOHIOBOMY pPHHKY. Buxoasum 3 BHIIE BHKIAJIEHOTO,
nucepraniiiHa podota benencon O.0. € akTyaldbHOIO Ta Ma€ BEJIUKE MPAKTUYHE 1
HAyKOBE 3HAUCHHSI.

2. 3B’A30K p0o00OTH 3 HAYKOBHMH NPOTrPAMAMHU, IIJIAHAMM Ta TEMaAMHU

Hucepramiitna po6ora benencon O.0. BiAMOBiIa€ TEMaTHUIl HAYKOBUX
JOCIIKEHb  Kadeapu  MDKHApPOJIHOI ©KOHOMIKM 1  CBITOBUX  (piHAHCIB
JIHITPOBCHKOTO HAalllOHAJIBHOTO YHIBepcutery iMeHl Onecsi ['oHuapa, a came:
«|HHOBaII}HI cTpaTerii 30aJaHCOBAHOTO PO3BUTKY CBITOBOTO TOCIOJAPCTBA»
(Homep nepxkaBHoi peectpauii 0119U100888, 2019-2021 pp.), B pamkax sKoi
ABTOPKOIO JIOCHIJIP)KEHO 1HBECTHUI[IMHUI MOTEHLIaN LHIHHUX MarnepiB MI>KHAPOJIHHUX
O1p>)KOBUX 1HJACKCHHUX (DOHIIB.

3. CtyniHb OOIPYHTOBAHOCTI Ta JOCTOBIPHOCTI HAYKOBHX I0JIOKEHD,
BHCHOBKIB I pekoMeHamii, cGpOpMyJbOBAHUX Y IMCEPTALil.



2

Buknaneni y aumceprariii MOJIOKEHHs, BHUCHOBKH 1 pEeKOMEHpalli, sKi
BUHOCATBCS HA 3aXHWCT, MalOTh JIOCTaTHRO BHCOKHH CTYMiHb TEOPETHUKO-
METOJUYHOI, (PAaKTUYHOI Ta eMIipuyHOi OOrpyHTOBaHOCTI. BoHmM 0a3yroThcsi Ha
3aCTOCYBaHHI 3araJlbHOHAYKOBUX 1 CICMIAJIbHUX METOMAIB HAayKOBOTO IMi3HAHHS,
TaKUX SIK J1aJeKTUYHUHN, a0CTPaKTHO-JIOTTYHUM, CUCTEMATHU3Alll] Ta y3araJbHEHHS,
EMITIPUYHUM, TIOPIBHSJIBHOTO, KOPEJIAIIMHOrO Ta perpeciiHoro  aHamizy,
CTaTUCTUYHMM, TpadluyHUi, METOJ MOJEIIOBaHHA. Y TIpoleci poOOTH Hajn
JMCEpTaLli€El0 aBTOPOM IIPOAHATI30BAaHO 3HAYHY KUIBKICTb MOHOTpadiyHUX,
NEPIOANYHUX  MyONiKamiil — BITYM3HSHUX 1 3apyODKHUX  Y4YEHHMX, JIaHl
iHpopManiiHux  OrosereHiB  Jlep:kaBHOI  CIOy»KOM  CTaTUCTUKM — YKpaiHH,
Harmionanenoro 6anky Ykpainu, MiHicTepcTBa eKOHOMIKH YKpainu, MiHicTepcTBa
dbinaHCciB VYKpaiHU, aHAIITUYHI JOMOBIJI Ta 3BITH aKIIOHEPHUX TOBAPHUCTB,
pecypcu Mepexi [HTepHeT Ta pe3yJibTaTh BIACHUX JIOCHII)KEHb aBTOpa.

Bucokuii piBeHb OOIpYHTOBAHOCTI HAyKOBHX TIOJIO)KE€Hb Ta BHCHOBKIB
3a0€3MeuyeThCsl KOMIUIEKCHOK CXEMORO JIOCIIIKEHHSI, 110 BiJMOBIIa€ BU3HAYCHIM
MmeTi. BucHoBku aBTOpa c(OpMyIBOBaHI UYITKO Ta JIOTIYHO, BHUXOASYU 3
pe3yabTaTIB JOCHIKEHHS. BOHN B1I0OpaKatOTh CYTh 1 HOBH3HY PO3pOOJIEHUX Ta
MPE/ICTABIICHUX JI0 3aXUCTY HAYKOBUX IMOJIOKEHDb Ta MPAKTUIHUX PEKOMEHIAITIN.

Pesynbrat AOCHIKEHHST BUKOPUCTAHO Y MpakTUyHid gisuibHOCTI [IAT
«ITpomapmatypa» ([osigka Ne 15-TIA/IT Big 16.10.2023 p.), [IAT «MBK
OBIIEMAIIIKOHTPAKT» (Hosigka Ne 16-OMK/II Big 16.10.2023 p.),
TOB «PUIIOP» (Jloimka Ne 021/14 Bix 18.09.2023), TOB «PM-TPEWINHI »
(HdoBimka Ne 00241 Bim 18.10.2023 p.); BOPOBAaKEHO y HaBUAIbHUN TPOIEC
JIHITPOBCHKOTO HallOHANBHOTO yHIBepcuTeTy iMeHi Onecst ['onuapa ([{oBigka No
88-904-32 Bim 05.10.2023 p.). JocToBipHICTb Ta OOIPYHTOBAHICTb HAYKOBO-
MPaKTUYHUX pe3ybTaTiB podotu benencon O.0. miATBEPIKYETHCS TAKOK TIXHBOIO
ampoOartier0  Ha 7 MDKHaApOJHUX HAyKOBHX Ta  HAyKOBO-TIPAKTHYHHX
KOH(DepeH1sX.

4. HaykoBa HOBH3HA OTPUMAHUX Pe3yJbTATIB.

BianoBigHO 10 mOCTaBICHOT METH 1 3aBJiaHb, HA OCHOBI KPUTHYHOT'O aHaJIi3y
HAyYKOBOTO JIOPOOKY 3 BHU3HAUEHOI TeMH, y JUCEpTaIliiiHiii poOOoTi 0OTpyHTOBAHO
PS HAYKOBHUX TOJIOKEHB, BUCHOBKIB 1 MPOMO3UIIIH, SIKI Y CYKYITHOCTI CTAHOBJISITh
HAyKOBY HOBHU3HY, MICTSTh HOBI MIJIXOJM /10 BHUPIIIEHHS AaKTyaJIbHOI MpoOJieMu
€KOHOMIYHOI Haykd 1 mnpakTtuku. Cepen HaHOUIbII CYTTEBUX PE3YJbTaTIiB
JycepTallii 0CoOJIMBOI yBaru 3aciIyroBYIOTh:

- OOIrpyHTOBaHO, IO I1HBEpCIS KPHUBOI PI3HUIN JOXITHOCTEH JECATH- 1
nBopiunux oOmiramiii Kasnauetictea CIIA € ogHauM 13 HaWOUIBII JOCTOBIPHHUX
1HUKATOPIB TIOMEPEHKEHHSI MPO MOKJIMBICTh CYTTEBOTO 3HWXEHHS (DOHIOBOTO
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PUHKY 1 YJOCKOHQJICHO METOMWYHI 3acall BU3HAYCHHS MOMEHTY HACTaHHS
MOYaTKy 3HI)KCHHA PHUHKY. JlOBEEHO AOUIIBHICTH BHUKOPUCTAHHS IS OLIbII
TOYHOTO BHU3HAYEHHS MOMEHTY MOYATKy KOPEKIii Ha (JOHAOBOMY PHHKY CHUTHAJIIB
IHIUKATOPIB TeXHIYHOTO aHami3y (1. 2.1 ¢. 69-80; m. 3.1 c. 133-145);

- YIOOCKOHaJieHa METOJMKa 3aCTOCYBaHHS  CE30HHHUX  ITUKIIYHHUX
3aKOHOMIPHOCTEH «CIYHEBHM OapoMeTp» Ta «IepIlli M'ATh JHIB CIYHI», B AKIHA JJIs
JOCATHEHHSI MAaKCUMAJIBHOI JIOCTOBIPHOCTI MPOTHO3YBAHHSI MEPEBAKHOI TEH/ICHITI]
Ha (DOHIOBOMY PHMHKY Ha HACTYMHHUH pPiK 3almpONOHOBAHO BUKOPHUCTOBYBATH IIi
IIUKJIA JIUIIE Y BUNAAKaxX, Koiu 3MmiHa iHmekcy Standard & Poor's — 500 sk 3a
HiCYMKaMH TEPIIUX M'STH poOOYMX AHIB CIYHS, Tak 1 3@ MIJCYMKaMH BCHOTO
MICSIIS € BEIMYMHOIO JofaTHoro (1. 2.2; ¢. 101-113).

- OOIpPYHTyBaHHS HEOOXIJHOCTI TMEPIOAUYHOT aKTyadi3aimii TpaHUYHUX
3HauYeHb iHauKaTopa baddera mpu iioro BUKOpUCTaHHI ISl BU3HAUYEHHS MIOTOYHOT
da3u  GOHIOBOrO pPHUHKY Ta BCTAaHOBJICHHSA (akTy, MmO HalePEeKTUBHIIINUX
pe3yJIbTaTiB 3acTocyBaHHs 1HAUKaTopa baddera mMokHa HOCATTH, AKIO HOTrO
BUKOPHCTOBYBATH JJIs MPOTHO3YBAHHS BUCX1THOTO PyXy puHKY (1. 2.1 c. 88-100);

- HayKOBO-METOJMYHUN MIIX1J 10 BUSHAUYCHHSA €(DEKTUBHUX 1HBECTHUIIHUX
IHCTPYMEHTIB, II0 MAalOTh BHCOKMHA 1HBECTULIWHUN MOTEHIIal Ta BOJHOYAC
BIJIHOCHO HEBUCOKUM CTYIHb pU3UKY (11. 3.2 ¢. 146-162).

5. IloBHOTA BUCBIT/IECHHSI Pe3YJbTATIB JUCEPTAMIMHOIO JOCIIKEHHS Ta
HAYKOBHX I0JI0OKeHb B OIY0JIIKOBAHMX MPalsxX

OcHoBHI pe3ynbTatu gucepTaiiitHoi pobotu benencon O.0O. BUCBITIEH] Y
13 omy0sikoBaHMX OJJHOOCIOHMX HAYKOBHX MpaIlix 3arajbHUM oOcsrom 32,83 n.a.
(3 sKMX 0cOoOMCTO aBTOpPY HamexaTh 5,01 m.a.) 3 HHUX: PO3AUT Y KOJEKTHBHIN
MoHorpagii, 3 crarti y (axoBux HayKOBUX BHJAHHAX YKpaiHu, 2 CTarTi B
1HO3EeMHUX JKypHaJIax, [0 BKJIIOYEHI JI0 MDKHAPOJIHOI HAayKOMETPUYHOi Oa3u
SCOPUS, 7 y 30ipHHKaX HayKOBO-IPAKTUYHUX KOH(pepeHuisx. KubKiCTb, 3MIiCT
Ta 00CIT IPYKOBAHUX Ipallb BIJIMOBIIAIOTh BUMOTAM 11010 yOJIiKallii OCHOBHOT'O
3MICTY aucepTarlii Ha 3700yTTs cTyneHs aokTtopa dinocodii. [IpoBenenuit anamis
nmyOJTiKaIii J03BOJISIE JIATA BHCHOBKY, 110 BOHH Yy IOBHIM Mipi pO3KpHUBAIOThH
OCHOBHI TIOJIOKE€HHS, SIKI BUHOCSTHCS Ha 3aXUCT Ta MICTITh €JIEMEHTH HAyKOBOT
HOBU3HH.

6. IuckyciiiHi 1M0JI0KEHHS TA 3ayBasKEHHS 10 AMCEPTALiiiHOI po0OTH.

VY 1iJioMy MO3WTHMBHO OLIHIOIOYM MPEACTABICHY /0 3aXHUCTy JIUCEpPTaliiHy
poboty benencon O.0., cmia BIA3HAYMTH, IO OKPeMI ii MOJIOKEHHS, IMIJIXOAHN €
JTUCKYCIMHUMHM, BHUKJIQJICHUMH JIe0 (PparMEeHTapHO, MICTSTh IMEBHI HEJOTIKH 1
noTpeOyIOTh YTOYHEHHS, OUIBII TIIMOOKOTO JOCIIKEHHS Ta OOTPYHTYBaHHS.



Jlo 3ayBakeHb, 30KpeMa, MOXKHA BITHECTH HACTYITHE:

1. ¥V mepmiomy po3auti poOOTH aBTOp TOCUTH JOKJIAIHO PO3IIISLAAE TEOPIO
nosrux xBwib M. JI. KongpareeBa (1. 1.3, c. 58-60), ane npu npoMy y KOIHIH 13
METOJMK a00 CTpaTeriii IHBeCTyBaHHS HA MIKHAPOAHOMY (DOHIOBOMY PUHKY, IO
PO3pOOIIOIOTHCS Ta MPONOHYIOTHCS y IUCEpTallli, 115l TEOPisd He BUKOPUCTOBYETHCS;

2. Y jucepranii mNpu BHUKOPHUCTaHHI 1HAMKATOpa 1HBEPCli KpPUBOL
JIOX1THOCTEH AECATH- Ta JBOPIYHUX OOJIIramii, ajsg yToO4YHEHHs rnependadyBaHoro
MOMEHTY KOpeKIlii (OHIOBOIO PHHKY aBTOp MPOIOHYE 3aCTOCOBYBAaTH Taki
IHAMKATOpH TeXHIYHOTO aHam3y, sk Moving Average Convergence / Divergence,
Rate of Change tTa Momentum (1. 3.3, c. 162-169). Cnig 6ysi0o MOSICHUTH, YOMY 3
BEJIMYE3HOI KUIBKOCTI 1HAMKATOPIB TEXHIYHOTO aHalli3y aBTOp 0OpaB came I Tpu
1HJIUKATOPH;

3. V apyromy po3auii poboTH, € TPEACTaBiCHI pe3yibTaTH JOCIIIKEHb
10/I0 3aJIeKHOCTI piuHOi 3MmiHU iHAeKcYy Standard & Poor's — 500 Bix 3HaueHb
HOro mpupoCTy 3a ClueHb Ta 3a MepIl N'STh JIHIB CI4Hs, HEMAa€E JaHUX MPO OCTaHHI
gotupu poku (1. 2.2, c¢. 108-110). Takox mi maHi BiACyTHI y 3BeAcHIN TaOIuIll
(Jomatox C.3, c. 208). Ilorpebye mosiCHEHb, YOMY CTATUCTUKA JJISl TIPOBEICHHS
JocTiIKeHb 3akiHayeTbest 2019-M pokom;

4. B nepuioMy po3Auii AMcepTallii OKpiM 1HIINX, ONUCY€EThes cTpareris ESG
iuBectyBaHHs (1. 1.1, ¢. 32-33), mpoTte aHi y ApyroMy, aHi y TPETbOMY pO3]1JIax
BIJICYTHS 1H(OpMAIIisl II0JI0 LIbOTO BUY 1HBECTYBaHHS. AJie 1€ JTy>)Ke BaKIMBUN
HampsiM. AJKe HAETbCS MPO EKOJIOTIYHICTb, MPO BIUIMB (IpMHU HA JOBKULIA,
CKOpOYEHHSI 3a0pYyIHIOIOYMX PEYOBHUH, MPO COIIaAbHUN YMHHUK ToIilo. Pobora
3Ha4YHO O BUTpajia, KO0 O aBTOpKa MPUAUIMIA IIbOMY HAMpsSMYy 1HBECTYyBaHHS
OlspLIIe yBar.

5. ¥V . 3.3 nucepranii (Tabmuus 3.3, ¢. 168) aBTOpka NMpUCBOIOE Tak 3BaHi
«PIBHI 3HAYYIIOCTD» KOXXHOMY 13 «CTaHIB PUHKOBOT'O ITUKJIY», IO BKJIIOYEHI 0
po3po0bJieHOi cTpaterii iHBecTyBaHHsA. OHaK y poOOTI BIJICYTHE MOSICHEHHS TOTO,
AKUM CaM€ YMHOM OYJIM po3paxoBaHi Il piBHI 1 YOMY BOHM MPEICTABIEHI TIIbKH
IJIMMH YUCIIAMH.

3aranoM BHU3HA4Y€HI 3ayBAXKCHHS S>KOJHMUM UYWHOM HE NPUMEHIIYIOTh
HAyKOBOI Ta MPAKTUYHOI 3HAUYIIOCTI pe3ysbTariB gociuikeHHs benencon O.0.,
MarOTh JUCKYCIMHHUI XapakTep 1 HE BIUIMBAIOTh HA 3arajbHy MO3UTHBHY OIlIHKY
aUCcepTaliitHOi poOOTH.

7.3arajbHa OWIHKA JuUcepTaliifHOI podorM Ta 1i BiANOBIAHICTH
BCTAHOBJIEHUM BUMOTaM.

HMucepramiitna pob6ora benencon Onbru ONEKCIiBHU € CaMOCTIHHUM,
3aBEPIIICHUM HAYKOBUM JIOCIIIP)KEHHSM, BAKOHAHUM Ha aKTyaJlbHYy TEMY, SIKE Ma€
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HE JINIIC TEOPETUYHE, a i IpaKTUYHE 3Ha4eHHS. OCHOBHI MOJIOKEHHS JMcepTalii,
SKi CKJIanaroTh i HayKOBYy HOBM3HY € DOCTATHbBO OOIDYHTOBaHHMH, BU3HAYeHA
MeTa JOCIIi/KEHHS JOCATHYTa, 3aBJIaHHs BUKOHAHO B NOBHOMY 06c¢s3i. I[Togana o
3aXHCTy AuCepTalliiiHa poboTa HalicaHa B HayKOBOMY CTHJTI, Martepiaj BUKJIaieHHi y
JIOTI4HiH MOCIiZOBHOCTI, BHCHOBKH HayKOBO OOIDyHTOBaHi Ta IIiaTBEpIKeHi
PE3yJIbTaTaMi KOMIUIEKCHUX EMITPHYHUX JOCITI/DKEHb i BIPOBADKEHi y NpPaKTHYHY
JISUTBHICTB.

Ha nizcrasi netansHoro ananisy smicry, CTPYKTYpH, 00cAry Ta 0hopMIIeHHS
auceprauiinoi po6otu Benencon Onbru OnekciiBum Ha TeMy: «DopMyBaHHs
CTpaterii e(eKTHBHOro iHBECTyBaHHsS Ha MDKHapoIHOMY (GOHIOBOMY PHHKY»
BB2XAIO, IO 32 aKTyalbHICTIO, CTYNEHEM HOBH3HH, OOGIPYHTOBAHIiCTIO i
JIOCTOBIPHICTIO, HAYKOBOKO i MPaKTHYHOKO 3HAYYIIiCTIO OTPHMAHHMX PE3yJIbTATIB,
TMOBHOTOIO iX BUKIIAZIEHHS B OIYG/IiKOBAHMX JHCEPTAHTKOIO HayKOBUX TIpaliX, a
TaKoX 3a OGOPMIIEHHSM, BiIAIOBiZae BHMOram, siki BCTAHOBJICHi y «Ilopsaky
TMIPUCYIDKCHHS  CTyICHs NOKTopa ¢irtocodii Ta ckacyBaHHs pillleHHs pa3oBoi
Crelliali3oBaHOi BYEHOI paju 3aKamy BUINOi OCBiTH, HAYKOBOI YCTaHOBH IIPO
TIpUCYIUKCHHS  CTyNeHs JOKTopa ¢inocodii», 3arsepmkeHoro IlocTaHOBOIO
Kabinety Minictpis Ykpainu Big 12 ciuns 2022 p. Ne 44, a ii aBTOpKa, beHeHCOH
Ounbra OrekciiBHa, 3acCiyroBye Ha IpPHCYIKEHHS CTymneHs1 JoKTopa ¢iocodii 3a
crenianbHicTio 051 EkoHOMiKa.

Odiuiliauii onoxeHr:

JIoKTOp eKOHOMIUHHX Hayk, mpodecop,
IIpodecop kadenpu MixkHapoaHHX
€KOHOMIUHHMX BiJHOCUH
HaByasnbHO-HayKOBOTO iHCTUTYTY
Oi3Hecy, EKOHOMIKH Ta MEHEIKMEHTY
CyMcekoro JIepxaBHOTO yHiBEPCHUTETY

ITnactyn O. JI.

ITignuc odiniiiHoro omoxnenTa 3acBinuyo:
IIpopexTop 3 HayKOBOi po6OTH
CyMCBKOro 1ep)kaBHOTO yHiBEPCHTETY

MinictepcTBa ocBiTH i Hayku Ykpainu Yopaoyc A.M.

: /za ﬁ/f
We éﬁ‘wfﬁ

A /,’/Jdé%éf/

¥, XA sisainy xazo

1
— |
!
‘
(
!

N R




	Відгук опонента_Бененсон_Пластун_Чорноус_5 сторінок
	003

