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KOPE/BILIS IHAEKCY VB 13 IHIEKCAMU AMEPUKAHCBKHUX TA
E€BPOIIEUCBKHUX ®OHJOBHUX BIPXK

JlicoBebka B.IN., xaupa. ¢i3.-mar. Hayk, goueHT kadenpu Bumoi marematuku ®VYIItaM JIBH3
«KuiBChbKMiA HAITIOHAJILHUM €KOHOMIUHUH yHIBepcuTeT iM. B. 'etbmanay

Besnaabko J[I.B., acmipant kadenpm Bumoi wmarematuku DYIItaM JIBH3 «KuiBchkuit
HalllOHAJBLHUN €eKOHOMIYHUH yHIBepcHTeT iM. B. ['eTbmManay

Jlicobecbka B.Il., besnmaabko [I.B. Kopeasimisa ingekcy VYb i3 iHgexkcamm
aMepHKaHCbKHUX Ta €BpPOoNeicbKUuX (PoHI0BHUX Oip:iK.

VY crarTi mpoaHalli3oBaHO Ta OOIPYHTOBAHO B3a€MO3B'A30K Ta BIUIMB (DPOHIOBHX I1HAEKCIB
iHIMX KpaiH Ha iHgekc Ykpaincekoi bipxi. IlpoBemeHo po3paxyHKH, IO TMiATBEPHKYIOThH
3aNeXHICTh JWHAMIKK iHJeKkcy YbB 3 iHJekcamu MpoBiAHHUX CBITOBUX Oipk. JloBeneHo, IO Mpu
3MIACHEHHI 1HBECTHUII Ha BITYM3HIHOMY PUHKY CJiZ OOOB'S3KOBO BiJICTEKYBAaTH CHUTYAaIlil0 Ha
iHo3eMHUX Oipxax. Po3paxyHkamu Oylio MiATBEPIKEHO, M0 HAMOLIBIN TICHUN KOpensuiiHuN
3B's130K iHAEekcY Yb wmik iHgekcom DAX Tta immekcom RTSSTD. BignoBimHo m0 HamaHuX
pPO3paxyHKIB HaJaHO OOIPYHTYBaHHS, IIOAO MIJABHUIIEHHS MNPUOYTKOBOCTI BHUKOPUCTAHHS
KOPEJIIIMHOTO aHaji3y NpHU 3AIHCHEeHI omnepamii 3 TOpriBii ¢’FUepCHUMH KOHTpPaKTaMH. Takox
JaHl JOCTIIKEHHS JalOTh MOXKIUBICTH JUIsl ()OpMYyBaHHS 1HBECTUIIHHOTO MOPTQENIO CTIMKOro a0
KOJINBaHb 1HJIEKCIB CBITOBUX OipK.

JlucoBckass B.Il., besnaabko JI.B. Koppeasuus wunaekca Yb ¢ wuHaekcamu
aMepHKaHCKHUX U eBponeiickuX GoHI0BbIX OUPIK.

B crarbe npoananu3upoBaHbl 1 0OOCHOBAHBI B3aUMOCBSI3b U BIUSHUE (DOHIOBBIX HHJIEKCOB
ApPYrMX CTpaH Ha WHAEKC YKpauHCKoM bupxku. IIpoBeneHbl pacdersl, IOATBEPKIAIOIINE
3aBHCHMOCTh JMHAMUKH HHIEKca Yb OT MHIEKCOB Beaylmux MUPOBBIX Oupk. JlokazaHo, 4TO mpu
OCYILIECTBJICHUM WHBECTULIMNA Ha OTEUYECTBEHHOM pBIHKE CJeNyeT O00s3aTeIbHO OTCIIEKUBATh
CUTYaIlMI0O Ha WHOCTpPAaHHBIX Oupxkax. Pacyeramu ObLIO MOATBEPXkKACHO, YTO Hauboyee TecHas
KoppessiiuoHHas cBsi3b nHaekca Yb mexny mnaekcom DAX u mnaekcom RTSSTD. CornacHo
MIPEJJOCTABIEHHBIX PACYETOB MPEIOCTABICHO OOOCHOBAaHHME, IO TOBBIIEHHUIO JOXOAHOCTH OT
WCIOJIb30BaHUSl KOPPEJSIIMOHHOTO aHajiu3a IpU OCYIIECTBIEHUH OIEpaluii Mo TOProBie
(bbIOUEpPCHBIMU  KOHTpakTaMu. Takke JaHHbIE HCCIENOBAaHUS JAlOT BO3MOXHOCTH ISt
(hopMHUPOBaHHS WHBECTHIIMOHHOTO MOPT(ENs YCTOMYMBOTO K KOJIEOAHUSM HHACKCOB MHMPOBBIX
OUpX.

Lisovska Valentina, Bezpalko Dmitro. Correlation Ukrainian stock indices of the index
of U.S. and European stock exchanges.

This paper analyzed and substantiated the relationship and impact of stock indices of other
countries in the index of the Ukrainian Exchange. The calculations, confirming the dependence of
the dynamics of the UX index of leading world stocks . It is shown that by investing in the domestic
market should be required to monitor the situation on foreign markets. Calculations confirmed that
the closest correlation between the UE index DAX index and index RTSSTD. According to the
provided calculations provided justification to increase profitability using correlation analysis in
making transactions with futures contracts. Also, these studies provide an opportunity to create a
sustainable investment portfolio to fluctuations in world markets indexes.

IlocranoBka  mpobGuaemu. Ha  cyuacHoMy  erami  €KOHOMIYHOTO  PO3BUTKY,
TpaHchopMalifHUX TepeTBOPEeHb YKpaiHa nepedyBae Ha LUIAXY I1HTErparii y CBITOBY €KOHOMIKY.



Tomy BaXJIMBO 3HATH, HACKUIBKM CHUTyallis Ha BITYM3HAHOMY (DOHIOBOMY DPHMHKY BiAIOBiNa€E
CBITOBIM KOH'FOHKTYpIi. BIIBIIICTh IHBECTHIIIWHUX KOMITaHIM, IO MPAMIOIOTh HA BITYU3HSIHOMY
(GOHIOBOMY PHHKY, aHali3ye Ta MyONiKye HIOACHHUN OTJIS CBITOBUX PHUHKIB. [y MPUHHATTS
BOKJIMBUX 1HBECTHIIIMHUX PillIeHb iH(OpMAITis, 0 HAAXOIUTh 13 3apyOiXoKsl, € BKpail BaXIJIMBOIO,
OCKUTBKM BOHA MOXE CYTTEBO BIUTMBATH Ha XapakTep mepediry toprosoi cecii. Ile, Hacammepen,
MOB'A3aHO 3 MaJIMM 00'éeMOM 00OPOTY TPOIIOBHX KOIITIB HAa BITYM3HAHUX Oipkax. Tomy He3HadH1
KOJIMBaHHS Ha 3apyODKHMX IUIOMIAJKaX I1HKOJMM MPHU3BOIATH 0 JyXKE€ CYITEBUX 3MiH Ha
BITYM3HIHUX PUHKAX.

AHani3 octraHHiX aociaigxkeHb Ta myOJikauniil. [ITpobremu oO0iry wiHHUX nanepiB Ha
HalllOHAJTBLHUX (POHIOBUX PHUHKAX PO3IJIIHYTO Y MpalX BITYU3HIHUX Ta 3apyODKHUX HAYKOBIIB I.
bnanka, b. Janwnumuna, JI. [{omincekoro, . Jlrotoro, O. Mosrosoro, M. Hazapuyka, A.
Ckpunnuka, I bimoyca, P. T’ron3a Ta iHmmxX. 3 oAy Ha JOCHTIDKEHHS] BUSHUX 3a3HAYMMO, IO
TEOPETUYHI 1 MPAKTHYHI NMUTAHHA PUHKY KOPIIOPATHBHHUX IalOBUX ILIHHUX HamepiB YKpaiHu
noTpe0yoTh MOJaNbIIOro BHUBYeHHA. Hapasi, 30kpema, Opakye mpalp MOJO0 aHAJII3y
OpPraHi30BaHOTO PUHKY MAHOBHMX MLIHHUX NAamepiB y MOCTKPU30BUH MEpio, a TaKOX IUIAXIB
HOJIIIIEHHS HOTO CTaHy.

®opMy.TI0BaHHS 3aBAaHb Ta Wijell. MeTOO IOCITiKEHHS € BCTAHOBJICHHS B3a€EMO3B'SI3KY
iHAeKcy YkpaiHcbkoi Oipxki 3 1HIIMMH Oip)KamH CBITYy Ta BHU3HAUEHHS X BIUIMBY Ha JUHAMIKY
igexcy UX.

Bukiiax ocHOBHOro martepiany pgociuii:keHHsi. BitumsHsHuil (OHIOBUN pPHUHOK SK
CTPYKTypHa JIaHKa €KOHOMIYHOi cucTeMu OyB OpraHi3oBaHMI Ta IMOYaB AKTUBHO BHKOHYBATH
nepepo3noainbHy (pynkuito mporsarom 2007- 2012 pokiB. Ha nanuii yac Bin mepeOyBae y (asi
aKTUBHHUX KOJIMBaHb, TIOB’S3aHUX 31 CIAaJOM EKOHOMIKH, IIO CYIPOBOIXKYEThCS (PIHAHCOBOIO
kpu3or. lle mpu3BOAUTH A0 3HAYHOIO MAIHHA Kamitamizamii Oip)K 1 BTpaTH JIKBIAHOCTI ix
iHCTpyMeHTiB. Ha modaTkoBiii cTamii cTaHOBJICHHS YKPaiHCHKOTO (POHIOBOTO PHHKY IPOBIIHOIO
Ooyna Oipxa [IOTC, na sakiii mpoBomunocs Oinbimie 90% omepaiiii 3 HMIHHUMH [anepamH.
Kamiranizamis 1aHoi TOProBoi IUIOMIAKH peabHO BimoOpakana Bech (DOHIOBUN PUHOK YKpaiHH.
[Ipore 3rogom Ha onuH piBeHb mo Kamitamizamii 3 [IOTC Buiina "Ykpainceka 6ipxka(nam Yb).
Ha Bigminy Bin II®TC goctynm Ta mpoBeleHHS oOmepamniii 3 I[IHHUMH ManepaMd Ta IHIIMMHU
iHCTpyMeHTaMu Ha Yb opranizoBaHuil 3HauHO npoctime. OcoOJMBO BaXJIMBUM L€ CTaJO JJs
nepeciyHuX (i3udHuX 0ci0 (0AHOOCIOHMX 1HBECTOpPIB), SIKI 3MOTJIH JIETKO OTPUMATH JIOCTYI JO
TOPTiBii (hiHAHCOBUMM IHCTPYMEHTaMM 4epe3 Opokepchbki kommadii. Takuil iHBecTOp OTpUMYe
MPOCTUH JIOCTYN A0 (IHAHCOBUX IHCTPYMEHTIB Yepe3 TOPriBEJIbHUI TepMiHAI, NpPU LBOMY
MOBHICTIO KOHTPOJIIOIOYM Ta OTPUMYIOUH 1H(POPMALIiFO PO XiJ TOPTiB Ta BAPTICTh CBOIX 1HBECTHIIIN
B pEeXHMI peajbHOro uacy Ji€ 3aBrOAHO, Maluu JOCTyNl 110 Mepexi [HTepHeT. Ane OkKpiMm
HEOOXITHUX IHCTPYMEHTIB JJIsl TOPTiBJIi, IHBECTOP TaKOX MOXKE, OTPUMYBaTH Oe€3]lid HOBHH Ta
CTaTUCTUYHUX JAHUX 3 IHIIUX OIpK, TOPTU Ha SIKUX MPOBOAATHCS OAHOYAcHO. MacuB iHpopmaii,
SKHH M0/Ia€ThCs Yepe3 TOPriBeIbHUM TepMiHal, € JyXe BETUKUM 1 HaBiTh TOCBITUEHUN Tpelep He
3aBXKJIM MOXKE IIBHMJIKO 1 IKICHO Horo BiAQUIbTpyBaTH Ta 00pobutH. ToMy BBaXkaeMo 3a HEOOXiqHE
NEepelTH /0 aHalli3y OCHOBHOI'O MOKa3HMKA, SIKUM € SKII0 He HaMBaXIMBIIIUM, TO OJHUM 3
OCHOBHHUX. A came 110 (OHIOBHUX IHAEKCIB OlpX IHIIMX KpaiH, K1 y TpeHAepChKiil CHIIbHOTI
Ha3uBaroThes "moBoaupi". IIpu 3xilicHeHH] oneparlliii Ha BITYM3HIHOMY PUHKY, TpeHIepu 3aBkau
MOHITOPATH 1HO3€MHI O1pKi, OCKIJIbKM BHACIIJIOK Ii100aii3allii CyTTeBl KOJIMBAHHS HA HUX MOXYThb
BIUIMHYTH Ha CHUTYyallil0 BITYM3HSHOIO PUHKY. BpaxoByroum '"cinaOkicTe" (DOHIOBOIO PUHKY
VYkpaiau e mae 0yTi HEOOX1THOO YMOBOIO JUIsl OTPUMAaHHSI MPUOYTKY.

st Toro, mo0 JAOBECTH BaXIIMBICTH MOKA3HMKIB 1HAEKCIB 1HIIMX KpaiH, Mpu 3A1HCHEHH]
oreparliii Ha BITYM3HSIHOMY PUHKY MU PO3PaxyeMO MOKa3HMKHU Kopensuii iHaekcy Yb 3 iHmumu
ingexcamu. J{ns anamizy oOpano Ttaki iHgekcu sk: RTSSTD, DAX, DJIA, S&P 500, IXIC. Ane
mepil HiK HAaBECTH OTPUMAaHI pe3yabTaTH, BAPTO YTOUHUTU MOPSAIOK PO3PAXYHKY KOEPIIIEHTY
Kopensiii. SIk BiJOMO, B CBITI iCHYIOTh YacoOBi MOSICH, a OT)KE€ B IHIIUX KpaiHaXx poOoui yacu He
3aBXKAM CIHIBIAJAIOTh 3 HAIMMMHU. TOPrH axkmisMH Ta IHIIMMH I[IHHUMU TmarnepamMud Ha Yb
npoBojsaThest 3 10:30 no 17:30. B mepioa, konmu Ha Yb neHHa ToproBa cecisi 3aKpHBAa€ThCs, HA
€BPOTICHCHKUX Ta aMEPUKAHCHKUX TUIOMIAIKAaX TOPTH IIe TPUBAIOTh. JlaHWid (akTOp MPU3BOIUTH JI0
SBUIIA, SIKE TPeiepu HA3UBAIOTh «rem». Lle pi3HUIS MK BEIMYMHOIO 1HAEKCY Ha JI€Hb 3aKpUTTH,



Ta BEJIMYMHOIO 1HJIEKCY BIAKPUTTS TOPTOBOI cecii HACTYMHOrO JHSA. X04Ya B JACSIKHX BHIAJKaX ey
MOXYTb CIOCTEpIraTUCsS 1 MiJl 4Yac JEHHOI TOproBoi cecii. BoHM TakoX MOXYTh BUHUKATH
BHACNIJIOK MyOJiKamii BaXJIMBUX MaKpPOEKOHOMIYHMX HOBUH. [lpuxmang remy Ha VYb
MPOLITIOCTPOBAHO Ha pHuC. 1.

WE - Meprnoa: 10/05/12-15/05/12
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Puc. 1. [Tpuxnanu remis ingexcy Yb 3a nepioa 310 mo 15 tpaBus 2012 poky

Sk BUIHO 3 puc. |, remu MOXKYTh SIK 30UIBIIYBaTH, TaK i 3MEHIIYBaTH BEIUYMHY 1HIEKCY.
B 3anexnocti Bif TOro, B SIKii MO3ULIi 3HAXOASATHCS TpPEWIepu, BOHU MOXKYTh OTPUMATH SK
npuOyTOK, Tak i 30uTok. Skmo 3 10 Ha 11 ymcno Tpeiinep 3HaXOAMBCS B KOPOTKIH MO3HIIIT, TO BiH
OTpUMA€E MONATKOBUU JOXiJ HA MOMEHT BIAKpPHUTTS TopriB 11 uwmcrna, skmo BiH OyB B JOBriit
no3uiii, To Woro mMpuOyTOK 3MEHIIUTHCS, a00 HaBiTh MOXXE BUHUKHYTH 30MTOK. AHAII3YIOUH
nepion 3 14 Ha 15, cuTyallis € MPOTUIICKHOIO.

Tomy, TTOpIBHIOIOYM 3HAYCHHS BHOIpOK iHIekcy Yb 3 iHIIMMH CBITOBUMH IHIEKCAMHU, MU
Oynemo OpaTu Benu4MHY iHJEKCY YD IpH BiIKpUTTI 10 BETUYMHU 3aKPUTTS MOIMEPEIHBOTO JTHS
iHeKcy iHO3eMHOi Oipxki. Takum yrHOM, hopMyna koedilieHTY KOpemsiii Oyne MaTu BUTIISA:

n | o
Ty = Zr:x — %) (yes —?JHJEZ(% =% Z@ —5)

H
Jie Xj - BelIW4YMHA 1HAekcy Yb npu BIAKPUTTI TOProBoi cecii, a yii - BEJIWYMHA 3aKPUTTSA
1HIEKCY 1H03€MHO1 O1p>K1 MONEePEeHBOTO JTHSI.

VY BIANOBIIHOCTI A0 JaHOi (GOPMYIH MU PO3paxyBajud KOEMIIIEHT KOPEALIl Uil 1HAEKCY
PTC 3a nepui Tpu kBaptanu 2012 poky, A7 iHIIUX 1HAEKCIB 3a nepuie niBpivds. [lounemo anamnis 3
iHgexcy RTSSTD, ockinbku pociiichka IUIOIMIAIKa € HAHOIMKIOKO 0 HAaC, a OTKE IHTErpallis Mix
Oip>kaMu Mae OyTu JOCUTh cyTTeBoro. Ha puc. 2 Binobpakeno rpadixk inaekcis PTC ta Yb. Anani3
bOTO Tpadiky 3acBiUye, 1O KOJUBAHHS HA POCIHCHKIN TOPTrOBiM IUIONIA/III € 3HAYHO OLTBIITUMH,
HDK Ha Yb, ajge B LUIOMYy MOXHa MpOCHIKYBaTH MOMAIOHICTE TpeHAiB. I[Ipu po3paxyHKy
koeimieHTy Kopesii Mu orpuManu 3HadeHHs 0,6299, mo cranoButh Maitke 63%. OTxe, npu
BIIKpUTTI TOpriB Ha YbB, BiporifHICTH TOTO, 110 Hama Oip)ka BimoOpa3uTh TPEHH, KU CKIaBCS
HanpukiHIi Toprosoi cecii Ha PTC, 1ocuTh BUCOKa $IK KUIBKICHO TakK 1 SIKICHO.
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Puc. 2. Bennuuna ingekciB UX ta RTSSTD 3a neprui tpu kBaptanu 2012 poky

HactynHoro Gipskero /Uit mopiBHAHHS MU oO0panu HiMenbKy Deutsche Borse Ta 11 ¢pongoBuit
ingekc DAX. Bimomo, 1o HiMelbKi KOMITaHii Qy)Xe PEeTeIbHO CTaBJIATHCSA 10 MAaKpPOECKOHOMIYHOT
CTaTHCTUKH 1 JIaHi, 0 MyOJIIKYIOThCS, € JOCUTh YITKUMH. TOMY NaHUW 1HIEKC € JOCUTh HAIIHHUM
OpIEHTUPOM TMpU TIPOBEICHHI TOProBUX ormepamiid. IIpoBiBIIM aHANOTIYHI PO3paxXyHKH, MH
orpuManu koedimient kopemauii 0,5999 abo 59,99%. Sk 6Gaunmo, MOKAa3HUK KOPENSAIil Maixe Ha
piBHi 3 PTC, xo4a HiMelIbKa IJIOIIAIKa TEPUTOPIAILHO PO3TAIlIOBAaHA 3HAYHO Jaili, HIXK POCIMCHKA.
I'padik ingekcy DAX i UX nogano Ha puc. 3.
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Puc. 3. Bennunna ingexciB UX ta DAX 3a nepe niBpivus 2012 poky

[epeiinemo no ananizy xopesnsuii ¥Yb ta Hpro-fiopkebkoi ¢onmoBoi 6ipxi (NYSE), sika
Oyze mpejcTaBieHa MPOMUCIOBUM iHAekcoM Jloy-/Ixonca. Cmin Bii3HAYMTH, 10 BCI Tpeuaepu Ta
AQHATITHKN YB)XHO CIIIKYIOTh 32 3MIHOIO BEIMYMHH JAHOTO 1HJEKCY, OCKUIBKM BiH BigoOpaxae
BapTicTh 30 HaiOunbmux kommanid CIIIA. Ile migTBepIXKyrOTh 1 Halll PO3PaxXyHKH, OCKUIBKH
KOpelsiis ckiana Tpoxu Outebme 50%. 3Bakarouu Ha Te, Mo BoaTWiIbHICTE Ha NYSE € mocutsb
BHCOKOI0, a0COJIIOTHA BEJMYMHA 3MIHH IHJCKCY B MPOIEHTHHUX IMYHKTaX MOXe OyTH HaJl3BHYAHO
CYTT€BOIO (puc. 4).
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Puc. 4. Bennuuna inaexciB UX ta DJIA 3a nepuue niBpiyus 2012 poky

Inmmit innexe S&P 500, sikuit BinoOpaxae 3MiHYy BapTOCTI aklIliil, 0 ToprytoTbes Ha Hbro-
Hopkcebkiit  ponmoBil Oipxki Ta Hamionanbhill acomianii ausepis mo tinauM namnepam (NASDAQ)
HE TI0Ka3aB ICTOTHOIO 3HadeHHs Kopemsuii 1o iHgekcy UX. Xoua MOKa3HMK KOpesslii TpoXu
Ooutbmmii 32% Tex BapTHil yBaru, MOr0o BIUIMB MOKE€ OyTH 1 HE HAATO 3HAYHHUM, SIKIIO Ha
BITYM3HIHOMY PHHKY OyJlyTh OMyOJIIKOBaHI BHYTPIIIHI BaKIMBI MakpoeKoHOMIuHi fqaHi. Tex came
crocyetbes i iHaekcy IXIC Gipxxi NASDAQ 3 kopemnsiiero B 25,7%. I'padik inmekcie UX Tta
S&P500 it UX ta IXIC BimoOpaskeHO BIAMOBITHO Ha puc. 5 Ta puc. 6.


http://ru.wikipedia.org/wiki/Deutsche_B%C3%B6rse
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Puc. 5. Bennuuna ingekciB UX ta S&P 500 3a neprue niBpivust 2012 poxy
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Puc. 6. Bennuuna inaexciB UX ta IXIC 3a nepie niBpiuus 2012 poky

BucHOBKH 3 NPOBeIEHOr0 A0CHiI:KeHHsl. TakiM YMHOM MPOBIBIIN PO3PAXYHKH KOPEISii
innekcy Yb 3 ingekcaMu iHIIMX CBITOBHX Oip»K MM JOBENH, IO MpPH 3iHCHEHHI 1HBECTHUIIi Ha
BITYM3HSAHOMY PHUHKY CIiJ] 0OOB'S3KOBO CIIJIKYBaTH 3a CHUTYyalll€l0 Ha iHO3eMHUX Oipxkax. Cruixa
3a3HAYNTH, IO TpU BHOOPI "MoBOMps" HEOOXiAHO, MO0 Tpeiaep He TUTBKH 3HAB KOPEISIII0 SK
Mipy SIKICHOTO 1 KUJIBKICHOTO BIUTUBY, a i MaB MEBHUN MAacuB JaHMX, Ha sIKI BIH MOXE CIIUPATHCS
IIpYU MPUHHATTI 1HBECTULIINHOTO pilieHHs. Tak sKIIo B sIKOCTI moBoaupst oopaHo iHaekc DAX, Tto
Tpelep Mae 3HaTH T'OJOBHI MAaKpOEKOHOMIYHI HOBMHM 3 HimeuunHu ocoOIHMBO B TOMY CEKTOpI
€KOHOMIKH, JIe PO3MIIIeH] HOTro IHBECTHINi: MPOMUCIOBICTh, eHepretuka, AIIK, dinancu Tomo.
Tinbky B Takiii KOMOiHaIll BUKOPUCTAHHS IHIIUX CBITOBHX OipX SIK MOBOJUPIB JacCTh Oa’kaHUU
€KOHOMIYHUH pe3yNnbTaT y BUIIISIII IPUOYTKY.

CnHcoK BUKOPUCTAHMX JIKepeJ:
1. JHomincekuit JI.b. dinaHcOBI o0YMCIEeHHS Ta aHali3 LIHHUX HanepiB: HaBy. mocid. - K. :
Maiicrep-kiac, 2005. - 192 c.
2. [Jarmac M. JucuumnuuupoBaHHbld Tpeiiaep / Ilep. 3 anrmi. M. Boakosoil. — M.
Nznarensckuit nom «EBpoy, 2004. — 276 c.
3. Haiiman O. Manas sHuuknonenus tpeiaepa. — M. : Ansnuna [TaGmumep, 2008. — 486 c.
4. Ictopist 3HaYeHb [HIEKCY YKpalHChKHX aKIlii o qHsM [EnexTpoHHMii pecypc]:craTuct. naH. -
Enexrpon. nan. — Pexxum goctymy: http://www.ux.ua/ru/index/stat/dailyhistory.aspx?code=UX.
5. Imagumkaropu puHKY, pociiiceki (oHIOBI iHmekcu. [EnexrponHuit pecypc]: cratucr. naH. —
Enextpon. man. — Pexxum goctymy: http://stocks.investfunds.ru/indicators/.

Correlation Ukrainian stock indices of the index of U.S. and European stock exchanges

Statement of the problem. At the present stage of economic development, transformational change
Ukraine is integrating into the world economy. It is therefore important to know how the situation




in the domestic stock market meets global conditions. Most investment companies operating in the
domestic stock market, analyzes and publishes a daily review of world markets. To make important
investment decisions, information that comes from abroad is extremely important because it can
significantly affect the nature of the trading session. This is primarily due to the low volume of sales
in the domestic money markets. Therefore, minor fluctuations in foreign venues sometimes lead to
very significant changes in the domestic markets.

Analysis of recent research and publications. Issues of securities on national stock markets
examined in the works of domestic and foreign scholars Blanca I., B. Danilishina, L. Dolinsky, I.
February, Mozgovyi A., M. Nazarchuk, A. Skrypnyk, and Bilous, R. T 'yulza and others. Give from
the research of scientists we can note that the theoretical and practical aspects of corporate equity
securities Ukraine require further study. At present, in particular, there is a lacks works on the
analysis of organized market for equity securities in the post-crisis period, as well as ways to
improve his condition.

Formulation of objectives and targets. The aim of the study is to establish the relationship of
Ukrainian Exchange Index with other exchanges and determine their impact on the dynamics of the
index UX.

The main material of the study. The domestic stock market as a structural link economic system
was organized and began to actively perform redistributive function during 2007 - 2012 years.
Currently, he is in a phase of active vibration-related decline in the economy, followed by the
financial crisis. This leads to a significant drop cap markets and the loss of liquidity instruments. At
the initial stage of formation of Ukrainian stock market was a leading PFTS, which held more than
90% of securities transactions. Capitalization of the marketplace really reflects the whole stock
market of Ukraine. But then on one level of capitalization of the PFTS the "Ukrainian Exchange"
(the UB) came out. Unlike PFTS access and transactions in securities and other instruments on UB
organized much easier. Especially important it was for ordinary individuals (sole investor) that
could easily access trading financial instruments through brokerages. Such an investor is easy
access to the financial instruments trading due to the terminal, while fully controlling and getting
information about the bidding and the value of their investments in real time, anywhere, with access
to the Internet. But beyond the necessary tools for trading, the investor also can get a lot of news
and statistics from other exchanges, trades which take place simultaneously. An array of
information that is fed through the Trade Terminal is very large and even experienced trader may
not always quickly and efficiently filter out and process it. Therefore, we consider it necessary to
move to the analysis of the main indicators, which are, if not the most important, then a major.
Namely, the stock index markets of other countries which are called "property” in trading
communities. In carrying out operations in the domestic market, traders are always monitoring the
foreign exchange as a result of globalization significant fluctuations might affect the situation of the
domestic market. Given the "weakness" of Ukraine's stock market this should be a prerequisite for a
profit.

In order to prove the importance of performance indexes of other countries, in transactions in the
domestic market, we calculate the correlation index values UB with other indices. For the analysis
of selected indices such as: RTSSTD, DAX, DJIA, S & P 500, IXIC. But before we give the results
obtained, it is necessary to clarify the calculation of the correlation coefficient. As you know, in the
world there are time zones, so in other countries working hours do not always coincide with ours.
Trading stocks and other securities are held in the UB from 10:30 to 17:30. During the period when
the UE daily trading session closes, European and American trading platforms are still ongoing.
This factor leads to the phenomenon that traders call "gap." It is the difference between the value of
the index on the day of closing and opening index value of the trading session the following day.
Although in some cases gaps may occur during daily trading session. They can also result from
publication of important macroeconomic news. Example of a gap at UB is illustrated in Fig. 1.
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Figure. 1. Examples of the gap at UE index for the period of 10 to 15 May 2012

As shown in Fig. 1 gaps can both increase and decrease the size of the index. Depending on the
order in which positions are traders, they can get the profit and loss. If 10 to 11 the number of the
trader was in a short position, he will get additional income at the time when bidding 11th day,
when he was in a long position, the profits diminish, or even may cause damage. Analyzing the
period from 14 to 15, the situation is the opposite.

Therefore, comparing the value of sample index UB with other world indices, we will take the value
of the index UB opening to the value of the previous day's closing index of foreign exchange. Thus,
the correlation coefficient formula will look like:

Ty = ?:1(7'51' —X) *(¥i_1 —}_’JK\/Z?HE?@ —X)* = ?:1(}’1'—1 —-¥)?

where Xxi - value of the index at UB opening of the trading session and VI-1 - the value of the index
closing foreign exchange the previous day.

According to this formula, we calculated the correlation coefficient for the RTS index in the first
three quarters of 2012, for other indexes in the first half. We begin the analysis of the index
RTSSTD, because Russian platform is closer to us, and therefore integration between exchanges
must be quite substantial. Figure 2 shows the RTS index and UE. Analysis of this table shows that
fluctuations in Russian trading platform is much larger than UB, but generally you can follow the
similarity of trends. When calculating the correlation coefficient we got value 0.6299, which is
almost 63%. Consequently, the opening of trading on UB, the likelihood that our exchange will
display a trend that emerged at the end of the trading session on the RTS is high both quantitatively
and qualitatively.
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Figure. 2. The value of indices UX and RTSSTD for the first three quarters of 2012

For another exchange comparison we have chosen the German Deutsche Borse and its stock index
DAX. It is known that German companies are very careful to macroeconomic statistics and data,
which is published is quite clear. Therefore, this index is a very reliable guide during trading. After
similar calculations, we obtained the correlation coefficient of 0.5999 or 59.99%. As you can see,



the rate of correlation is at the same level like the RTS, although Germany is geographically much
farther than Russia. The schedule of the index DAX and UX are shown in Figure 3.
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Figure. 3. The amount of the UX index and DAX at the first half of 2012

We turn to the analysis of correlation of the UB and the New York Stock Exchange (NYSE), which
will be represented as the industrial index Dow Jones. It should be noted that all traders and analysts
closely monitor the changes in value of the index as it reflects the cost of the 30 largest U.S.
companies. This is confirmed by our calculations, since the correlation was slightly more than 50%.
Although the volatility on the NYSE is high, the absolute value of index change in percent points
can be extremely significant (Fig. 4).
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Figure. 4. The value of UX and DJIA indices for the first half of 2012

Another index S & P 500, which reflects the change in the value of stocks traded on the New York
Stock Exchange and the National Association of Securities Dealers (NASDAQ) showed no
significant correlation to the index value of UX. Although the correlation slightly more than 32% is
also worthy of attention, its impact may not be very significant if important domestic
macroeconomic data will be published on the domestic market. The same applies to the NASDAQ
IXIC index of correlation of 25.7%. Figure of UX Index and S & P500 and UX and IXIC are shown
on Fig. 5 and Fig. 6.
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Figure. 5. The amount of UX Index and S & P 500 for the first half of 2012
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Figure. 6. The value of UX Index and IXIC for the first half of 2012

Conclusion from the study. So after spending calculations on correlation index UB with indexes
other world markets, we have shown that when investing in the domestic market, be sure to follow
the situation on foreign markets. It should be noted that in case of choosing the "property " it is
important that the trader not only known’s the correlation as in a measure of quantitative and
qualitative impact, but also had a set of data on which he can rely in making investment decisions.
So as the property selected index is DAX, a trader must know the main macro-economic news from
Germany, especially in the economic sector, which posted its investment: industry, energy,
agriculture, finance and more. Only in this combination the use of other world markets as guides
give the desired economic results in a form of a profit.

Closing NASDAC
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