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VOLATILITY OF THE STOCK MARKET
OF UKRAINE MANIFESTATIONS

IN THE CONTEXT OF ITS INVESTMENT APPEAL

Ó ñòàòò³ íàóêîâèì ïð³îðèòåòîì ñòàëà îö³íêà  ð³âíÿ âîëàòèëüíîñò³  (ÿê ïîêàç-
íèêà ðèíêîâîãî ðèçèêó)  íàö³îíàëüíîãî ðèíêó ö³ííèõ ïàïåð³â ïîð³âíÿíî ç Developed
markets òà Åmerging markets. Áóëî âèçíà÷åíî, ùî ôîíäîâèé ðèíîê Óêðà¿íè ìàº îäèí
³ç íàéâèùèõ ð³âí³â âîëàòèëüíîñò³ â ñâ³ò³ ÿê â êîðîòêîñòðîêîâîìó òàê ³ â äîâãîñò-
ðîêîâîìó ïåð³îäàõ, ùî çóìîâëþº âïðîâàäæåííÿ åôåêòèâíî¿ ñèñòåìè óïðàâë³ííÿ ðèí-
êîâèìè ðèçèêàìè ç ìåòîþ ï³äâèùåííÿ éîãî ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³.

The paper research priority was to evaluate the level of volatility (as a measure
of market risk ) of the National Securities Market versus Emerging and Developed
markets markets, as well as strengthening of financial globalization led to a marked
intensification of volatility in stock markets, strengthened the effect of spreading
financial turmoil in world space. It was determined that the stock market in Ukraine
has one of the highest levels of volatility in the world both in the short and in the
long run, indicating a high level of market risk and investment unattractive market.
Revealed cyclic nature of the national stock market volatility in the short term.

The study determined that the volatility of the stock market of Ukraine exercises
influence the level of market risk than developed stock markets (Developed markets)
and emerging markets. The most significant dependence of the observed volatility
of the stock markets of Australia, Russia, Malaysia and Austria. These markets are
characterized by some of the biggest indicators of annual historical volatility.

The study made it possible to conclude that the more mature markets are formed,
the closer they transition economies to developed countries, especially with regard
to financial investments, the more stable is their functioning that turn, leads to
lower values of market risk in the long term and vice versa.

Determined that  the  high volatility  of  the  domestic  stock market  in the  short
and long run foundation promotes short-term speculative trends, increased
vulnerability to negative publicity due to the lack of financial and shoulder as a
result - reduction of investment attractiveness of Ukrainian issuers and the market
does not perform a functional purpose - generating and redistribution of capital. In
this regard, along with the urgent problems of the solution of the national stock
market at the present stage of development, namely: a significant dominance of
primary sector in the stock market over the secondary, limited range of securities,
poor infrastructure of trading the stock market, low market capitalization crisis of
corporate governance, lack of transparency of the information field in the market,
not the stock market popularization among the subjects of the investment process is
conditioned by the need for development and implementation of effective management
of market risks in order to reduce speculation of a national securities market
(saturation long money) and facilitate interconnection ‘ communication market
and the real economy . In modern practice, stock, market risk level it serves as one
of the main exponent of investment attractiveness of domestic securities.

ÓÄÊ: 336.762:330.322 (477)
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Êëþ÷îâ³ ñëîâà: âîëàòèëüí³ñòü, ðèíêîâèé ðèçèê, ðîçâèíóòèé ôîíäîâèé ðèíîê,
ôîíäîâ³ ðèíêè, ÿê³ ðîçâèâàþòüñÿ, ïðèãðàíè÷í³ ôîíäîâ³ ðèíêè, ö³ííèé ïàï³ð.

Keywords: volatility, market risk, a developed stock market, stock markets,
developing near-boundary stock markets, security.

Ïîñòàíîâêà ïðîáëåìè. Îñîáëèâ³ñòþ
ôîíäîâèõ ðèíê³â, ÿê³ ðîçâèâàþòüñÿ, º
âèñîêà âîëàòèëüí³ñòü ³ ïðîáëåìàòè÷í³ñòü
ïðîãíîçóâàííÿ ¿õíüî¿ äèíàì³êè, ùî
çóìîâëåíî ñèíåðãåòè÷íèì âïëèâîì åê-
çîãåííèõ òà åíäîãåííèõ ôàêòîð³â, ÿê³,
çà ÷àñòó, ìàþòü íå åêîíîì³÷íó ïðèðî-
äó. Âèñîêà âîëàòèëüí³ñòü ðèíêó ñïðèÿº
ôóíäàö³¿ êîðîòêîñòðîêîâèõ ñïåêóëÿòèâ-
íèõ òðåíä³â, çðîñòàííþ âðàçëèâîñò³ äî
íåãàòèâíî¿ ³íôîðìàö³¿ ÷åðåç â³äñóòí³ñòü
ô³íàíñîâîãî ïëå÷à òà ÿê íàñë³äîê – çíè-
æåííÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³
ö³ííèõ ïàïåð³â óêðà¿íñüêèõ åì³òåíò³â.
Ó çâ’ÿçêó ç öèì àêòóàë³çóºòüñÿ ïèòàí-
íÿ âèçíà÷åííÿ ð³âíÿ òà ïðè÷èííî-íà-
ñë³äêîâèõ õàðàêòåðèñòèê âîëàòèëüíîñò³
íàö³îíàëüíîãî ôîíäîâîãî, ÿê ôàêòîðà
ðèíêîâîãî ðèçèêó.

Àíàë³ç îñòàíí³õ äîñë³äæåíü. Ïðî-
áëåìàòèö³ îö³íêè íåâèçíà÷åíîñò³ â äè-
íàì³ö³ âàðòîñò³ ô³íàíñîâîãî àêòèâó³ âå-
ëè÷èíó ðèíêîâèõ ôëóêòóàö³é éîãî ö³íè
áóëè ïðèñâÿ÷åí³ ðîáîòè òàêèõ â÷åíèõ
åêîíîì³ñò³â ÿê: ß. Ì³ðê³í, Ô. Ä³ºáîëä,
Ê. ²ëìàç, Ð. Åíãë, Í. Êóïð³é, Äæ. Ñî-
ðîñ, Ã. Ìàðêîâ³ö òà ³íø³. Àëå ïîðÿä ç
öèì íå çíàéøëà ´ðóíòîâíîãî â³äîáðà-
æåííÿ ïðàêòèêà äîñë³äæåííÿ âîëàòèëü-
íèõ õàðàêòåðèñòèê êîí’þíêòóðè ôîí-
äîâîãî ðèíêó Óêðà¿íè, âèçíà÷åííÿ åê-
ñòåíñèâíèõ õàðàêòåðèñòèê ÿêî¿ º îäí³º¿
³ç êëþ÷îâèõ ïðîáëåì ðîçâèòêó ðèíêó
êàï³òàë³â òà ïåðåòâîðåííÿ éîãî ³ç ñïå-
êóëÿòèâíîãî â ðèíîê, ùî ãåíåðóº ³íâå-
ñòèö³¿ â ðåàëüíèé ñåêòîð åêîíîì³êè.

Ìåòîþ ñòàòò³ º îö³íêà ðèíêîâîãî
ðèçèêó ç ïîçèö³¿ íåâèçíà÷åíîñò³ êîëè-
âàíü ô³íàíñîâèõ àêòèâ³â íàö³îíàëüíî-
ãî ôîíäîâîãî ðèíêó ïîð³âíÿíî ç âîëà-
òèëüí³ñòþ ðîçâèíóòèõ ôîíäîâèõ ðèíê³â
òà ðèíê³â, ÿê³ ðîçâèâàþòüñÿ.

Âèêëàä îñíîâíîãî ìàòåð³àëó.Îäíà
³ç ã³ïîòåç Òåîð³¿ Ìàðêîâ³öà ïðî ïîáó-
äîâó îïòèìàëüíîãî ïîðòôåëÿ ñòâåðäæóº,
ùî âîëàòèëüí³ñòü õàðàêòåðèçóº çàãàëü-
íó ì³ðó íåâèçíà÷åíîñò³ â äèíàì³ö³ âàð-
òîñò³ àêòèâó³ âåëè÷èíó ðèíêîâèõ ôëóê-
òóàö³é éîãî ö³íè.×èì ñèëüí³øå êîëè-
âàííÿ (â³äõèëåííÿ â³ä ñåðåäíüîãî çíà-
÷åííÿ), òèì âèùåì³ðà ðèçèêó ô³íàíñî-
âîãî àêòèâó. Âèñîêà âîëàòèëüí³ñòü
ñâ³ä÷èòü ïðî íåïåðåäáà÷óâàí³ñòü ïîâå-

ä³íêè ö³íè³ ðîáèòü àêòèâ á³ëüø ðèçè-
êîâèì äëÿ âêëàäåííÿ [7, 8].

Ó çàãàëüíþþ÷³ ïîëîæåííÿ ã³ïîòåçè
Òåîð³¿ Ìàðêîâ³öà, ìîæíà ñòâåðäæóâà-
òè, ùî ÷èìá³ëüøå ó÷àñíèê³â ôîíäîâî-
ãî ðèíêó çä³éñíþº óãîäè îñìèñëåíî,
îð³ºíòóþ÷èñü íà âàðò³ñòü ³ åêîíîì³÷í³
ïîêàçíèêè á³çíåñó, òèì ìåíøå ìîæëè-
âîñòåé ó ãðàâö³â ðîçãîéäàòè ðèíîê, òèì
íèæ÷å àìïë³òóäà êîëèâàíü âîëà-
òèëüí³ñòü. Òîáòî, ð³âåíü âîëàòèëüíîñò³
ðèíêó îáåðíåíî ïðîïîðö³éíèé ³íôîð-
ìàòèâíîñò³ ñóá’ºêò³â ³íâåñòèö³éíîãî
ïðîöåñó íà ôîíäîâîìó ðèíêó, ùî ç’ÿ-
ñîâóºòüñÿ åôåêòîì òåîð³¿ ðåôëåêòèâ-
íîñò³ ðèíêó [1].

Ïîñèëåííÿ ïðîöåñ³â ô³íàíñîâî¿ ãëî-
áàë³çàö³¿ ïðèçâåëè äî ïîì³òíî¿ ³íòåí-
ñèô³êàö³¿ âîëàòèëüíîñò³ ôîíäîâèõ
ðèíê³â, ï³äñèëèëà åôåêò ïîøèðåííÿ
ô³íàíñîâèõ ïîòðÿñ³íü ó ñâ³òîâîìó ïðî-
ñòîð³. Îñîáëèâî öå ñòîñóºòüñÿ êðà¿í, ùî
ðîçâèâàþòüñÿ, ³ êðà¿í ç ïåðåõ³äíîþ åêî-
íîì³êîþ (çà äàíèìè ðåéòèíãó Swiss
Economic Institute (KOF) Óêðà¿íà çã³äíî
³íäåêñó ãëîáàë³çàö³¿, ÿêèé ñòàíîì íà
2013 ð³ê ñêëàâ 67,78 çíàõîäèëàñÿ íà
47 ì³ñö³ â ñâ³ò³, à çà ð³âíåì åêîíîì³÷-
íî¿ ãëîáàë³çàö³¿ íà 64 (64 ³ç 84) [9].

Çà ïåð³îä ç 1996- 2013 ð³ê ñåðåäí³é
ð³âåíü ùîð³÷íî¿ ³ñòîðè÷íî¿ âîëàòèëü-
íîñò³ ôîíäîâîãî ðèíêó Óêðà¿íè (ñòàí-
äàðòíå â³äõèëåííÿ ³íäåêñó ÏÔÒÑ ó
â³äñîòêàõ çà ð³ê) çà ùîì³ñÿ÷íèìè äà-
íèìè ³íäåêñó ÏÔÒÑ â ãðóï³ êðà¿í ç
ðîçâèíóòèì ôîíäîâèì ðèíêîì º íàé-
á³ëüøîþ, òîáòî ïðèñóòí³é íàéâèùèé
ð³âåíü ðèíêîâîãî ðèçèêó ó êîðîòêîñò-
ðîêîâîìó ïåð³îä³ ³ ñòàíîâèòü 14,66%
(ðèñ. 1 ).

Çà ãðóïîþ êðà¿í ç³ ñòàá³ëüíèì ôîíäî-
âèì ðèíêîì ïåðåâèùåííÿ ð³âíÿ ðèíêî-
âîãî ðèçèêó â Óêðà¿í³ ñêëàäàº â ìåæàõ
â³ä 0,4% äî 3%(ðèñ. 2). Ùîð³÷í³ â³äõè-
ëåííÿ çà äîñë³äæóºìèé ïåð³îä ñêëàäàþòü
â ìåæàõ â³ä 0,4% äî 11,7% (òàáë., ðèñ. ).
Íàö³îíàëüíèé ôîíäîâèé ðèíîê â³äíîñèòü-
ñÿ äî ãðàíè÷íèõ (ôîðìóþ÷èõ) ðèíê³â (òàê
çâàí³ Frontiermarketsçà êëàñèô³êàö³ºþ
ôîíäîâèõ ðèíê³â ñâ³òó çà ð³âíåì ðîçâè-
íóòîñò³ òà åôåêòèâíîñò³ çã³äíî MSCI) –
öå ðèíêè ìàëåíüê³ é íåë³êâ³äí³, ÿê³ íå º
ïðèäàòíèìè äëÿ åôåêòèâíîãî ³íâåñòóâàí-



¹ 1-2/2014

 23

Ðèñ. 1. Óñåðåäíåíà ùîð³÷íà ³ñòîðè÷íà âîëàòèëüí³ñòü ³íäåêñ³â ðîçâèíóòèõ ôîíäîâèõ
ðèíê³â òà Óêðà¿íè çà 1996 - 2013 ðîêè (ðîçðàõóíêè çà äàíèìè [2, 3, 6])

íÿ, à öå â ñâîþ ÷åðãó, çóìîâëþº çíà÷íî
âèùèé ð³âåíü ¿õ âîëàòèëüíîñò³ òà ðèíêî-
âîãî ðèçèêó [4]. Ðîçâèíóò³ æ ðèíêè õà-
ðàêòåðèçóþòüñÿ ïðèâàáëèâèì ³íâåñòèö³é-
íèì êë³ìàòîì òà âèñîêîþ ë³êâ³äí³ñòþ
ô³íàíñîâèõ àêòèâ³â, à ôîíäîâèé ðèíîê º
ãîëîâíîþ ñòðóêòóðî óòâîðþâàëüíîþ ëàí-
êîþ ô³íàíñîâî¿ ñèñòåìè.

Êðà¿íè, ôîíäîâ³ ðèíêè ÿêèõ ï³äïà-
äàþòü ï³ä êàòåãîð³þ ðèíê³â, ùî ðîçâè-
âàþòüñÿ (òàê çâàí³ Åemergingmarkets)
õàðàêòåðèçóþòüñÿ çíà÷íî ìåíøèì,
àí³æ ðîçâèíóò³, àëå ïîñò³éíèì çðîñòàí-

Ðèñ. 2. Â³äíîñíèé ïîêàçíèê ïîð³âíÿííÿ óñåðåäíåíî¿ ³ñòîðè÷íî¿ âîëàòèëüíîñò³
ôîíäîâîãî ðèíêó Óêðà¿íè òà Developedmarkets çà 1996 - âåðåñåíü 2013 ðîêè

(ðîçðàõóíêè çà äàíèìè [2, 3, 6])

íÿì âàëîâîãî âíóòð³øíüîãî ïðîäóêòó íà
äóøó íàñåëåííÿ, äåìîíñòðóþòü â³äíîñ-
íó ïîë³òè÷íó ³ åêîíîì³÷íó ñòàá³ëüí³ñòü,
ìàþòü êîíâåðòîâàíó âàëþòó (÷è ³íø³
ìîæëèâîñò³ äëÿ ðåïàòð³àö³¿ ïðèáóòêó)
ñòâîðþþòü ìîæëèâîñò³ äëÿ âêëàäàííÿ
³íîçåìíîãî êàï³òàëó ó ñâîþ åêîíîì³êó.
Àëå ïîðÿä ç öèì ôîíäîâ³ ðèíêè õàðàê-
òåðèçóþòüñÿ çíà÷íî âèùîþ âîëàòèëüí-
³ñòþ òà ð³âíåì ðèíêîâîãî ðèçèêó ó êî-
ðîòêîñòðîêîâîìó ïåð³îä³, à í³æ
Developedmarkets. Òàê, ñåðåäí³é ð³âåíü
ùîð³÷íî¿ ³ñòîðè÷íî¿ âîëàòèëüíîñò³ çà
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1996 – 2013 ðîêó ñêëàäàâ â ìåæàõ 8,3%
äî 25,9% (ðèñ. 3).

Íàö³îíàëüíèé ðèíîê ö³ííèõ ïàïåð³â
ñåðåä îñíîâíèõ ðèíê³â êðà¿í, ÿê³ ôîð-
ìóþòü ãðóïó Åemergingmarkets, çàéìàº
÷åòâåðòå ì³ñöå çà ð³âíåì ðèíêîâîãî ðè-
çèêó ó êîðîòêîñòðîêîâîìó ïåð³îä³, ïî-
ñòóïàþ÷èñü ëèøå òàêèì êðà¿íàì ÿê:
Êîëóìá³ÿ, Ï³âäåííà Êîðåÿ, Ìàëàéç³ÿ òà
Ðîñ³ÿ. Â³äõèëåííÿ ñåðåäíüîãî ð³âíÿ âî-
ëàòèëüíîñò³ ³íäåêñó ÏÔÒÑ â³ä ³íäåêñ³â
Åmergingmarkets òàêîæ ìàþòü çíà÷íî
íèæ÷³ ïîêàçíèêè ³ íå ïåðåâèùóþòü
ìåæó  1,8%  (ðèñ.  ),  à  ùîð³÷í³  â³äõè-
ëåííÿ  êîëèâàþòüñÿ  â  ìåæàõ  0,5%  -
8,9% (ðèñ. 4).

Çàãàëîì çà ðåçóëüòàòàìè çä³éñíåíî-
ãî äîñë³äæåííÿ ìîæíà ñâ³ä÷èòè, ùî
ðèíêîâèé ðèçèê ôîíäîâîãî ðèíêó Óê-
ðà¿íè ìàº öèêë³÷íó ïðèðîäó, ïðè äî-
ñÿãíåíí³ ñâî¿õ ìàêñèìàëüíèõ (45,3%)
òà ì³í³ìàëüíèõ (5,7%) çíà÷åíü çà äîñ-
ë³äæóºìèé ïåð³îä,ùîð³÷íà âîëà-
òèëüí³ñòü ³íäåêñó ÏÔÒÑ âñå ð³âíî ïî-
âåðòàëàñÿ äî ñâîãî ñåðåäíüîãî ð³âíÿ
14,66% (ðèñ. 5)

Çà ðîçðàõóíêàìè ³ñòîðè÷íî¿ âîëàòèëü-
íîñò³ ó äîâãîñòðîêîâîìó ïåð³îäó ðîçâè-
íóòèõ òà ôîíäîâèõ ðèíê³â, ùî ðîçâèâà-
þòüñÿ (òàáë. 1,2) ìîæíà ñâ³ä÷èòè, ùî
Developedmarkets çà îñòàíí³ 17 ðîê³â
ð³âåíü ðèíêîâîãî ðèçèêó êîëèâàºòüñÿ â

Ðèñ. 3. Óñåðåäíåíà ³ñòîðè÷íà âîëîòèëüí³ñòü ³íäåêñ³â ôîíäîâèõ ðèíê³â,
ùî ðîçâèâàþòüñÿ (Åmergingmarkets) òà Óêðà¿íè çà 1996 - 2013 ðîêè

(ðîçðàõóíêè çà äàíèìè [2, 3, 6])

Ðèñ. 4. Â³äíîñíèé ïîêàçíèê ïîð³âíÿííÿ óñåðåäíåíî¿ ³ñòîðè÷íî¿ âîëàòèëüíîñò³
ôîíäîâîãî ðèíêó Óêðà¿íè òà Åemergingmarkets çà 1996 - 2013 ðîêè

(ðîçðàõóíêè çà äàíèìè [2, 3, 6])
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Ðèñ. 5. Äèíàì³êè ùîð³÷íî¿ ³ñòîðè÷íî¿ âîëàòèëüíîñò³ ³íäåêñó ÏÔÒÑ, %
(ðîçðàõóíêè çà äàíèìè [2])

ìåæàõ 32%, ÿêùî íå âðàõîâóâàòè ðè-
íîê àêö³é Ãðåö³¿ - îáåðíåíà çâîðîòí³ñòü
³íâåñòèö³éíîãî ïîòîêó ç ïðîÿâàìè åêñò-
ðåìàëüíî¿ âîëàòèëüíîñò³ ç’ÿñîâóºòüñÿ äå-
ñòàá³ë³çàö³ºþ ïîë³òè÷íî¿ âëàäè, ðîçïîâ-
ñþäæåííÿì ãðîìàäñüêèõ ì³òèíã³â.

Â³äíîñíî ôîíäîâèõ ðèíê³â, ÿê³ ðîç-
âèâàþòüñÿ, òî ê³ëüê³ñíà îö³íêà âîëà-
òèëüíîñò³ç 1996ð. ïî 2013 ð. ïåðåâè-
ùóº ð³âåíü Developedmarkets íà 85%
(çà ìàêñèìàëüíèì çíà÷åííÿì). Äî íàé-
ã³ðøèõ ðèíê³â çà ðèçèêîì â³äíîñèòüñÿ
Êîðåÿ, Ìàëàéç³ÿ òà Ðîñ³ÿ.

Â³äíîñíî Óêðà¿íè, òî çà îñòàíí³ 17
ðîê³â âîëàòèëüí³ñòü ñÿãàëà áëèçüêî
73%, ùî ìîæíà ñâ³ä÷èòè ïðî åêñòðå-
ìàëüíèé ¿¿ ð³âåíü â äîâãîñòðîêîâîìó
ïåð³îä³ (ðèñ. 6).Çã³äíî äàíèõ FTSE
ð³âåíü âîëàòèëüíîñò³ ó êðà¿í ç ïðèãðà-
íè÷íèìè ôîíäîâèì ðèíêîì (äî ÿêèõ

â³äíîñèòüñÿ ³ Óêðà¿íà çà MSCI) çà îñ-
òàíí³ ï’ÿòü ðîê³â (äîâãîñòðîêîâèé ïåð-
³îä) áóâ íàéá³ëüøèé ³ ñòàíîâèâ 22,7%
[5]. Ð³âåíü ðèíêîâîãî ðèçèêó íàö³î-
íàëüíîãî ðèíêó ö³ííèõ ïàïåð³â â³äïî-
â³äàº ð³âíþ ðèçèêó ïðèãðàíè÷íèõ
ðèíê³â ëèøå â êîðîòêîñòðîêîâ³ ÷àñîâ³
³íòåðâàëè (ð³âåíü ³ñòîðè÷íî¿ âîëàòèëü-
íîñò³ çà ð³ê). Íà ñüîãîäí³ Óêðà¿íà âòðà-
òèëà ìîæëèâ³ñòü íà îòðèìàííÿ ñòàòóñó
ïðèêîðäîííîãî ðèíêó (frontiermarket)
çã³äíî ç âåðñ³ºþ àãåíòñòâà FTSE. Äà-
íèé ôàêò íåãàòèâíî âïëèíå íà ³íâåñ-
òèö³éíó ïðèâàáëèâ³ñòü â³ò÷èçíÿíîãî
ðèíêó êàï³òàë³â.

Íà âîëàòèëüí³ñòü ôîíäîâîãî ðèíêó
Óêðà¿íè çä³éñíþº âïëèâ ð³âåíü ðèíêî-
âîãî ðèçèêó ÿê ðîçâèíóòèõ ôîíäîâèõ
ðèíê³â (Developedmarkets) òàê ³ ðèíê³â,
ùî ðîçâèâàþòüñÿ (ðèñ. 7,8).
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2005
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2013

61,8 79,6 47,7 34,6 50,7 77,1 115,9 96,7 63,2 48,1 20,7 34,3

Òàáëèöÿ 1
Ïîêàçíèêè äèíàì³êè ³ñòîðè÷íî¿ âîëàòèëüíîñò³ ³íäåêñ³â ãðóïè êðà¿í ç ôîíäîâèì

ðèíêîì, ùî ðîçâèâàºòüñÿ (Åmergingmarkets) ó äîâãîñòðîêîâîìó ïåð³îä³, %
(ðîçðàõóíêè çà äàíèìè [2, 3, 6])
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(ðîçðàõóíêè çà äàíèìè [2, 3, 6])
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1996-
1998

19,718,322,617,830,9 26,913,9 - 14,327,2 - 41,930,4 11,5 36,1 30,3 8,6 24,315,1

1996-
2000

24,820,728,820,335,9 40,813,4 9,7 12,023,717,059,233,3 17,3 34,3 27,7 12,7 20,623,4

1996-
2005

19,518,822,018,431,0 31,827,3 18,533,421,429,845,530,6 20,8 27,2 22,8 18,6 19,721,3

1996-
2013

21,931,621,316,630,2 27,828,5 27,531,525,926,753,228,9 31,7 28,9 21,5 28,9 28,729,6

Ðèñ.6. Ïîêàçíèêè ³ñòîðè÷íî¿ âîëàòèëüíîñò³ ðèíêó ö³ííèõ ïàïåð³â Óêðà¿íè
ó äîâãîñòðîêîâîìó ïåð³îä³, % (ðîçðàõóíêè çà äàíèìè [2])

Ðèñ. 7. Îö³íêà âïëèâó ³ñòîðè÷íî¿ âîëàòèëüíîñò³ ³íäåêñ³â ðîçâèíóòèõ ôîíäîâèõ
ðèíê³â íà âîëàòèëüí³ñòü ³íäåêñó ÏÔÒÑ (êîåô³ö³ºíò äåòåðì³íàö³¿)

(ðîçðàõóíêè çà äàíèìè [2, 3, 6])
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Ðèñ. 8. Îö³íêà âïëèâó ³ñòîðè÷íî¿ âîëàòèëüíîñò³ ³íäåêñ³â ôîíäîâèõ ðèíê³â,
ÿê³ ðîçâèâàþòüñÿ íà âîëàòèëüí³ñòü ³íäåêñó ÏÔÒÑ (êîåô³ö³ºíò äåòåðì³íàö³¿)

(ðîçðàõóíêè çà äàíèìè [2, 3, 6])

Îñîáëèâî ñóòòºâà çàëåæí³ñòü ïðîñòå-
æóºòüñÿ ç âîëàòèëüí³ñòþ ôîíäîâèõ
ðèíê³â Àâñòðàë³¿ (75%), Ðîñ³¿ (70%),
Ìàëàéç³¿ (70%), Àâñòð³¿ (68%). Ñàìå ö³
ðèíêè õàðàêòåðèçóþòüñÿ îäíèìè ³ç
íàéá³ëüøèõ ïîêàçíèê³â ùîð³÷íî¿ ³ñòî-
ðè÷íî¿ âîëàòèëüíîñò³.

ÂÈÑÍÎÂÊÈ
Çàãàëîì íà îñíîâ³ çä³éñíåíèõ ðîç-

ðàõóíê³â ìîæíà çðîáèòè âèñíîâîê, ùî
÷èì á³ëüø çð³ëèìè º ðèíêè, ùî ôîð-
ìóþòüñÿ, òèì áëèæ÷å ¿õ ïåðåõ³äí³ åêî-
íîì³êè äî ðîçâèíåíèõ êðà¿í, íàñàì-
ïåðåä, ùî ñòîñóºòüñÿ ô³íàíñîâèõ ³íâå-
ñòèö³é, òèì ñò³éê³øèì º ¿õ ôóíêö³î-
íóâàííÿ, ùî ñâîþ ÷åðãó, çóìîâëþº
ìåíø³ çíà÷åííÿ ðèíêîâîãî ðèçèêó ó
äîâãîñòðîêîâ³é ïåðñïåêòèâ³ ³ íàâïà-
êè.

Â³äíîñíî Óêðà¿íè, òî äëÿ ðîçðàõóí-
êó ð³âíÿ ³ñòîðè÷íî¿ âîëàòèëüíîñò³ âè-
êîðèñòîâóâàëèñÿ ùîäåíí³ ïîêàçíèêè
³íäåêñó ÏÔÒÑ (³íäèêàòîð òîðãîâåëüíî¿
ñèñòåìè Ôîíäîâî¿ á³ðæ³ ÏÔÒÑ), âèá³ð-
êà ÿêîãî ôîðìóºòüñÿ ëèøå ç àêö³é íàé-
á³ëüøèõ åì³òåíò³â òàê çâàíèõ «áëàêèò-
íèõ ô³øîê». ßêùî âðàõîâóâàòè ö³íí³
ïàïåðè äðóãîãî åøåëîíó (åì³òåíòè ç
ìàëåíüêîþ êàï³òàë³çàö³ºþ òà íåñòàá³ëü-
íèìè ïðèáóòêàìè) òî çàãàëüíèé ð³âåíü
âîëàòèëüíîñò³ ðèíêó ö³ííèõ ïàïåð³â
Óêðà¿íè ìîæå çíà÷íî ïåðåâèùóâàòè
åêñòðåìàëüíèé ð³âåíü â 73% ó äîâãîñò-
ðîêîâ³é ïåðñïåêòèâ³.

Ó  çâ’ÿçêó  ç  öèì,  ïîðÿä  ç  íàãàëü-
íèì âèð³øåííÿì ïðîáëåì ôóíêö³îíó-
âàííÿ íàö³îíàëüíîãî ôîíäîâîãî ðèíêó
íà ñó÷àñíîìó åòàï³ ðîçâèòêó, àñàìå:

çíà÷íå äîì³íóâàííÿ ïåðâèííîãî ñåê-
òîðó ðèíêó ö³ííèõ ïàïåð³â íàä âòîðèí-
íèì, îáìåæåí³ñòü àñîðòèìåíòó ö³ííèõ
ïàïåð³â, íåäîñêîíàëà ³íôðàñòðóêòóðà
îðãàí³çàòîð³â òîðã³âë³ ôîíäîâîãî ðèí-
êó; íèçüêèé ð³âåíü êàï³òàë³çàö³¿ ðèí-
êó, êðèçà ñèñòåìè êîðïîðàòèâíîãî óï-
ðàâë³ííÿ, íåïðîçîð³ñòü ³íôîðìàö³éíî-
ãî ïîëÿ íà ðèíêó, íå ïîïóëÿðèçàö³ÿ
ôîíäîâîãî ðèíêó ñåðåä ñóá’ºêò³â ³íâå-
ñòèö³éíîãî ïðîöåñó çóìîâëþºòüñÿ íå-
îáõ³äí³ñòü ôîðìóâàííÿ òà âïðîâàäæåí-
íÿ åôåêòèâíî¿ ñèñòåìè óïðàâë³ííÿ
ðèíêîâèìè ðèçèêàìè ç ìåòîþ çìåí-
øåííÿ ð³âíÿ ñïåêóëÿòèâíîñò³ íàö³î-
íàëüíî ðèíêó ö³ííèõ ïàïåð³â (íàñè-
÷åííÿ äîâãèìè ãðîøèìà) òà ñïðèÿí-
íþ çì³öíåííþ âçàºìîçâ’ÿçêó ðèíêó ³
ðåàëüíîãî ñåêòîðó åêîíîì³êè. Â ñó-
÷àñí³é ôîíäîâ³é ïðàêòèö³, ñàìå ð³âåíü
ðèíêîâîãî ðèçèêó ñëóãóº îäíèì ³ç îñ-
íîâíèõ åêñïîíåíò ³íâåñòèö³éíî¿ ïðè-
âàáëèâîñò³ â³ò÷èçíÿíèõ ö³ííèõ ïà-
ïåð³â.
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