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PSYCHOLOGY OF INVESTMENT DECISIONS: COGNITIVE BIASES
OF RETAIL TRADERS IN FINANCIAL MARKETS

Y crartTi npoBegeHo KkoMmneKCHNIA aHasi3 NMCUXOJIOriYHUX acreKkTiB NPUAHATTS iHBEeCTULinHNX
pileHb po3api6HumMn Tpeiigepammn Ha piHaHcoBux puHkax. Ha ocHoBi cucTremarun3adii cyyacHmnx goc-
Jlig)XeHb y rany3si nosegiHkoBux piHaHCIB NpoaHasni30BaHO OCHOBHI KOrHiTUBHI yrnepeaXeHHs, Lo
BIJINBAIOTb HA TOProBy NoBeAIHKY iHANBIAYasIbHUX iHBECTOPIB: epekT ancno3unyii, HaaMipHy BreB-
HEHICTb, i/II03il0 KOHTPOJIIO, YyriepeaXXeHHs NiaTBePAXEHHSI Ta ePeKT sskopsi. PO3rnisitHyTo royioBHUX
"BOporiB” Tpeiigepa — cTpax, XxangibHicTe, Hagiro Ta TinbT (Big anrn. tilt — emouiviHnii 3pnB, BTparta
CaMOKOHTPOJIIO), a TaKOXX eMOLiViHi nacTku: eli¢popito, Bigyaii, FOMO (Big anrn. Fear Of Missing Out —
CTpax ynyweHoi MOXXJINBOCTi). BcTaHOBJIEHO, O KOrHiTUBHI yriepea)XeHHs Npu3BoasiTb 4,0 CACTE-
MaTUYHUX MOMUIIOK Yy TOPIrOBUX PiLLIe HHSIX, 3HVKYIOYN NPUOYTKOBICTb NopTdesie po3apibHux Tpeii-
AepiB NOpiBHAHO 3 iIHCTUTYLiIRHUMU iHBecTopamu. JocnigxeHo mexaHi3amu popmyBaHHSI NOBEIHKO-
BUX NaTTEPHIB Ta iX BN/INB Ha BONaTWUJIbHICTb PUHKY. 3anponoHOBaHO KOMIJIEKC HayKOBO OOrpyHTO-
BaHuUX MeToLiB MiHiMi3aLii BNINBY KOrHITUBHUX yriepeaXXeHb Yepe3 po3pobKy popmaniaoBaHux Top-
roBUX CUCTEM 3 MeXaHiYHUMUN npaswjiamMmun Bxogy ta suxogy, cucremMmaTniHe Be4eHHs TOProBOro XXyp-
HaJsy AJs1s1 aHasi3y NCUXosI0riYyHOro CTaHy, 4OTPUMAaHHS TOProBoOi AUCUNIIJIIHN Ta NigBULLEeHHS PiHaH-
coBoirpaMoTHocTi. O6rpyHTOBaHO HeobXigHICTb iHTerpauii 3HaHb 3 noBeAiHKOBUX piHaHCIB Ta Heli-
POEKOHOMIKMN y nporpamu nigroToBKu Tpengepis.

The article provides a comprehensive analysis of the psychological aspects of investment decision-
making by retail traders in financial markets. Based on a systematic review of contemporary research
in behavioral finance, the main cognitive biases affecting the trading behavior of individual investors
are analyzed: disposition effect, overconfidence, illusion of control, confirmation bias, and anchoring
bias. The main "enemies” of the trader are examined — fear, greed, hope, and tilt (emotional
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breakdown, loss of self-control), as well as emotional traps: euphoria, despair, and FOMO (Fear Of
Missing Out). It has been established that cognitive biases lead to systematic errors in trading
decisions, reducing the profitability of retail traders’ portfolios compared to institutional investors.
The mechanisms of behavioral pattern formation and their impact on market volatility have been
studied. The research reveals that retail traders demonstrate a pronounced tendency to hold losing
positions for excessively long periods while prematurely closing profitable trades, which significantly
reduces overall portfolio returns. The disposition effect, as one of the most common cognitive
distortions empirically confirmed through neuroimaging studies, causes traders to realize small gains
while accumulating substantial losses. Overconfidence manifests in excessive trading activity and
underestimation of risks, which is particularly pronounced among novice traders with limited
experience. Theillusion of control creates a false sense of the ability to predict market movements,
leading to increased position sizes and inadequate risk management. A set of scientifically grounded
methods for minimizing the impact of cognitive biases has been proposed through the development
of formalized trading systems with mechanical entry and exit rules, maintaining a trading journal for
analyzing behavioral patterns, discipline, and improving financial literacy. The necessity of integrating
behavioral finance and neuroeconomics knowledge into trader training programs has been
substantiated. The practical significance of the research lies in developing recommendations for
retail traders to improve the quality of investment decisions and reduce the impact of psychological

factors on trading results.

KarouoGBi cni0Ba: koaHimuBHI ynepedxcerHs, noBediHk oGl ghinaHcu, po30pibHul mpelioune, iHBecmuyilHi piweH-
Hs, egpekm Oucnosuyii, ncuxonoeis mpetouray, piHaHcoBi purku, FOMO, HelpoekoHomika.
Key words: cognitive biases, behavioral finance, retail trading, investment decisions, disposition effect, trading

psychology, financial markets, FOMO, neuroeconomics.

IIOCTAHOBKA ITPOBAEMM

YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU

YN TNMPAKTUYHUMMU 3ABAAHHIAMU

Po3BuToK iHhOopMaLiHHUX TEXHONOTiHN Ta IeMOKpaTH-
3alis joctyny fo hiHaHCOBUX PUHKIB MPU3BEJIU O CYTTE-
BOrO 3pOCTaHHS KiNbKOCTi po3apibHUX Tpeiaepis y CBiTi.
3rifHO 3 rany3eBUMM JOCNIAPKEHHSAMM, YacTKa po3apibHMUX
iHBECTOpIB Y 3arasibHOMy 00CA3i TOPriB Ha NPOBIAHWUX DOH-
NOBWX PUHKaX 3pocna NpUbAU3HO BABIUI 3a OCTaHHE Aeca-
TUNiTTA, gocarHyswmn 20—25% y 2021—2023 pokax [8].
B YKpaiHi KifibKicTb aKTUBHUX TOProBUX paxyHKiB Ha hoH-
[NOBOMY PUHKY 3a OCTaHHi N'aTb PoKiB 36inbluMnacs BTpuui,
LLLO CBiJUMTb MPO 3POCTAIOUYUM IHTEPEC HACENEHHS [0 iHBe-
CTHULiIMHOT BisNIbHOCTI.

MpoTe cTaTUCTHKA CBIAUMTD, LLO BiNbLUICTb PO3APIGHNUX
Tpeiaepis 3a3HaloTb 36uTKiB. 3rigHo 3 PiweHHam ESMA
(EU) 2018 /796, CFD-6pokepu 3060B'Aa3aHi po3kpHBaTH
Bi[JICOTOK 3OMTKOBMWX KMIEHTIB, AKUN cTaHOBUTb 14—89%
3anexHo Big 6pokepa [9]. Taka cuTyauis 3ymoBaeHa He
Nuwe 06'€KTUBHUMMK PUHKOBUMU (DaKTOPaMHM, ane i ncu-
XONOTYHUMHU OCOBNUBOCTAMU NPUIHATTA pilleHb, 30K-
peMa KOrHiITUBHUMHU yNepeadKeHHAMMU, Lo CUCTeMaTHU-
HO CMOTBOPIOKOTb paLioHaNbHY OLiHKY PUHKOBOI iHop-
Mauii.

AKTyanbHiCTb [OCNIAYKEHHA 3yMOBIeHa HeobXiaHICTIO
PO3YMiHHS NCUXONOFYHUX MEXAHI3MIB, LLO JiexXaTb B OC-
HOBI TOProBKX pilleHb, Ta PO3POOKU NPaKTUUHUX PEKOMEH-
Jauiv onsa nigsuLLEeHHs edbeKTUBHOCTI iIHBECTULLIMHOI fisinb-
HOCTI po3apibHUX Tpeiaepis. OcobnuBoT rocTpoTH Usd Npo-

6nema HabyBae B ymMOBaXx MifABWLLEHOI BONATUAbHOCTI
(piHAHCOBWX PUHKIB Ta 3pOCTaHHS JOCTYNHOCTI Map>KUHaJIb-
HOI TOpriBAi.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I HVBAIKAHII/I

TeopeTUyHUM NigrPYHTSAM LOCNIOYXKEHHS € NpaLi noBe-
LiHKoBOT ekoHOMikU. Teopis nepcnekTus [l. KaHemaHa i
A. TBepcbKOro nosiCHIOE aCUMETPUUYHE CNPUMHATTS NpPU-
6yTKiB i BTpaT: Nto[M BiguyBaloTb BTPATH CUbHILLE 33 eKBi-
BaneHTHi npubyTku [11]. Liiigei cuctematusosaro H. Bap-
6epicom [1].

P. Tanep [2] po3B1HYB KOHLENLiO MEHTaNbHOIO 06-
JiKY, WO NOSICHIOE HepaLioHaIbHe YNPaB/liHHSA NO3WULISIMU.
Y dbyHnameHTanbHoMy ornsani bap6epic i Tanep [6] cuc-
TeMaTU3yBa/IM KOTHITUBHI ynepeaXXeHHs iHBeCTOpiB: HaA-
MipHY peakLito, HeAOCTaTHIO peakKLilo Ta CTaAHY NoBegiH-
KY.

b. bapb6epi T. OgeaH [3] BusBnM, Wwo HagMipHa Bres-
HEHiCTb CNpUsiE HAAMIPHIA TOProBil aKTUBHOCTI Ta 3HUXKEH-
HI0 AoxoaHocTi. HahakTUBHILLI TpernaepH NOKa3yloTb HUXK-
uy [oXifgHiCcTb Yepe3 TpaH3akuikHi sutpatv [10]. Docnig-
»KeHHs kopucTyBadiB Robinhood niaTeepaxytoTb ponb ncu-
XOJIOriuHKX Tpurepis [8].

EdbekT aucnosuuii cuctematnsosato I'. LedpiHom i
M. CratmMaHOM ik pe3ynbTaTt B3aEMOA,T Teopii NepcneKkTvs
Ta MeHTanbHoro obniky [4]. Docnigxkenns [5] nigteepam-
/W, WO iHBECTOPM YacTile iKCyoTb NPUBYTKH, HidK 30UT-
ku. bapbepic i Cion [12] dhopmaniaysanu uel MexaHiam
yepes Mogenb realization utility.
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Ta6nuusa 1. OCHOBHI KOrHITUBHI ynepeoXeHHa po3apioHux Tpeipepis

YnepenxeHHs

IIposB y Tpeiiaunry

Hacuigku pas Toprisuii

Edext aucnozuuii

IepeayacHe 3aKpUTTS
MpUOYTKOBUX MO3UIIIH,
YTpUMaHHS 30HTKOBHX

SHIKEHHS CITIBBITHOLICHHS
MpuOYTOK/30UTOK, BTpaTa
noHas 4% piuHO1 TOXiTHOCTI

Hanmipaa
BIICBHEHICTh

Ilepeoriinka BIacCHUX
MPOrHOCTUYHHUX 3i0HOCTEH

HanmipHa ToproBa akTHBHICTb,
301/IbIIICHHS PU3HKIB,
3HUKEHHSI TOX1THOCTI

Ha 2—6 B.IL

L0315t KOHTpOMIO

Bipa y 3aaTHicTh
KOHTPOJIIOBATH PHHKOB1
pe3ynbTaTH

Henoouinka pu3ukis,
HeaJIeKBaTHUH PH3HK-
MEHEIPKMEHT

YnepemKeHHs
MiATBEPIKSHHS

Iomyxk inpopmaii, mo
MiATBEPIKYE ICHYIOUY
MO3ULIIO

IrHOpyBaHHS CHTHANIB HA
BUXiJI, 3aTpUMKa 3 (iKcalliero
30HUTKIB

Edexr sixopst

IMpuB’si3Ka 10 WiHKU BXOLY

HepauionansHi TOYKH BUXOAY,
irHOpyBaHHS HOBOI iH(opMamii

IMokymka Ha MaKCHMyMax,
BXOKCHHs Oe3 Iu1aHy

(anchoring) 200 iICTOpUYHHUX
MaKCUMYMiB

FOMO (ctpax Bxin B yrony 6e3 curnany

YITyIIeHOT ITi /1 BIUTUBOM CTpaxy

MOKITUBOCTI) MIPOITYCTHTH PYX

CraaHa noBeiHKa

(herding) YYaCHHUKIB PHHKY

CrnizyBaHHS 32 JisIMU iHIIUX

TlocuiieHHs! BOIATUIILHOCTI,
MOKYIIKA TIEPEOIiHEHHX
aKTHUBIB

I>kepeno: cuctematnsoBaHo asTopamu Ha ocHosi [1—5; 7; 10;

K. ®pigmaH i K. Kamepep [13] nigTreepannu HionoriuHi
MexaHi3MUW NoBefiHKOBUX BifXU/IEHb Yepes3 HEWPOBi3yani-
3auinHi JocnioKeHHS.

MpaKTUUYHi acNeKTHU NCUXONOTIT TPEeWAUHTY, 30Kpe-
mMa BNAMB eMol il (cTpaxy, xafibHocTi, Hagil, TinbTy)
Ha pe3y/nbTaTH TOPriBAi, CUCTEMATU30BaHO B poboTi
I.B. Apanosa [7], e Ha OCHOBI NPaKTUYHOrO LOCBiAY
BUAINEHO KJIIOYOBI €MOLiMHI NaTepHH, Wo HeraTUBHO
BM/JIMBAIOTb Ha e(PEeKTUBHICTb TpenauHry. BoaHouac
KOMMJIEKCHE [0C/iAXEHHS KOTHITUBHUX ynepenykeHb
came po3apibHUX Tpelaepis Ha BITYUUIHAHOMY PUHKY 3a-
NULIAETbCA HEAOCTaTHbO PO3pobaeHUM, Wo 0byMOoB-
JIIOE aKTyasIbHICTb NOAANbLLIMX eMNiIPUYHKUX JOCiI)KEHb
Yy LbOMY Hanpsami.

®OPMYAIOBAHHS UIAEV CTATTI
(TIOCTAHOBKA 3ABAAHHS)

MeToto cTatTi € cMcTeMaTU3aLis Ta aHani3 BNWBY KOr-
HITUBHUX yrepeayKeHb Ha NPUAHATTS iIHBECTULIMHUX pilleHb
po3apibHUMK Tpenaepamu Ta po3pobka HayKOBO OBrpyH-
raTUBHOTO BMJIMBY Ha pe3y/ibTaTu Toprieni. s focarHeH-
HS1 MeTH NOCTaBJIEHO TaKi 3aBJaHHSA: CHCTEMATM3YBaTH OC-
HOBHI KOFHITUBHI ynepemyeHHs, XxapakTepHi s po3api6-
HWUX TPenaepiB, HA OCHOBI Cy4acHOT HayKOBOI NiTepaTypu;
npoaHanisyBaTi MeXaHi3MH iX BNWBY Ha TOProBi PiLLeHHS
3 ypaxyBaHHAM HEMPOBIONOriUHWX AOCNIAXKEHD; BU3HAUM-
T METOJM LiarHOCTUKMU Ta KOpeKL,ii NoBefiHKOBUX NOMH-
JIOK Yy TPEHAUHTY.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS

KorHiTuBHI ynepemkeHHs sBasoTb coboto cuctema-
TUYHI BiAXWNEHHSA Bif, paLioHaNIbHOrO MUC/IEHHS, LLO BUHU-
KaloTb BHAC/iAoOK 0BMeXXeHUX MOXNUBOCTEN 0BPOBKH
iHbopMaLii nioicbKMM MO3KOM. B KOHTeKCTi chiHaHCOBHX
PUHKIB Li ynepegkeHHs HabyBaloTb 0COBNMBOro 3HaUYEH-

12; 13].
Hsl, OCKiNbKK 6e3nocepenHbo BNAUBAIOTb HA NPUBYTKOBICTb
TOProB1X onepauin.

MNpoBeaeHui aHani3 HayKoOBOI NiTepaTypH Ta NpakTUy-
HOro JOCBiAy JO3BOJIMB CUCTEMATU3YBATH OCHOBHI KOTHi-
THUBHI ynepemeHHa po3apibHux Tpenaepis (tabn. 1).

EdexT ancnosuuii € ogHMM 3 HaWbinbw gocnigke-
HMX Ta MOLUMPEHHUX KOTHITUBHUX ynepekeHb cepep, Tpen-
JepiB, WO NiATBEPAYKEHO SIK NOBELiHKOBUMMU, TaK i HEW-
poBi3yanizauiiHumu gocnigxeHuamu [12; 13]. 3rigHo 3
Teopieio nepcnektue KaHemaHna-Teepcbkoro [1], ntloau
No-pi3HOMY CrnipHiMaloTb NpUBYTKK Ta 3GUTKU OAHaKO-
BOI BeNIMUMHMU: Binb Bif BTpaTM NpUbAU3HO BABIYI Nepe-
BULLYE 3a[J0BONIEHHS Bif eKBiBaneHTHOro npubyTky. Lle
NPU3BOAUTL JO aCMMETPHUUYHOT MOBEAIHKU: TpenpepHu
CXMW/IbHI LIBMAKO (PiKCYBATH HaBiTb HEBENUKWUI NPUOYTOK,
wob BiguyTH 3af40BONEHHSA Bif "nepemorun”, BoaHouac
YHUKAIOUW 3aKPUTTA 3OMTKOBMUX NO3WLIH, OCKINbKKU Le
O3Haua€ BU3HAHHSA NOMMAKH Ta BiguyTTs 60110 Bif BTPa-
™.

EMnipWuHi pocnig>KeHHs nigTBepOKylOTb Maclu-
TabHicTb uici npobnemu. T. Ogear [5] npoaHanisysas no-
Hag 10 000 Toproerx paxyHkis aMmepuKaHCbKUX iHBECTOPIB
i BUSIBMB, LLLO MMOBIPHICTb Npofa)y NpMbyTKoBOT No3uuii
Ha 50% Bwiwa, Hix 36uTKoBOI. MpK LbOMY NpoaaHi npwu-
6yTKOBI NO3MLi B cepeiHbOMY AEMOHCTPYBaNU KpaLly AH-
HaMiKy NPOTAroM HaCcTyNHOro POKY MOPIBHAHO 3 yTpUMa-
HUMH 3OUTKOBUMMH, LLO CBiJYMTb NPO EKOHOMIYHY Hepauio-
Ha/bHICTb Takoi noBefiHKW. 3a OuUiHKaMHW AOCNIAHUKIB,
edekT aucnosuuii "kpage" noHan 4% piuHoT goxigHocTi
inBectopis [5; 12].

OKpiM KNacuYHKUX KOTHITUBHUX YNepemyKeHb, Y Npak-
TULI TPEWAUHTY BUAINSAIOTb YOTUPU FONOBHI "BOpOru" Tpen-
Aepa: cTpax, xagnibHictb, Hagilo TaTinbT [7]. TepMin "Tinbt"
(eig aHrn. tilt — Haxun, BigXMneHHsa) 3ano3uyeHUi 3 no-
KepHOi TepMiHONOriT Ta 03Ha4Ya€ CTaH EMOLIHHOro 3puBY,
BTPaTW CAMOKOHTPOJIIO BHACNiOK cepii HeBaau. CTpax ak-
TUBYE Ti caMi iNAHKKU MO3KY (MUraanenofibHe Tino), wo w
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(hiznuHa 3arpo3a, nepeBoAUM OpraHiam y pexxum "6ui abo
BTikan" [13]. PayioHanbHe MUCIEHHS BUMUKAETbCS, pillieH-
HS NpuMMatoTbes Ha emolisix. CTpax BTpaTv 3aMyLUYE 3aK-
pYBaTH NO3MLiI0 NepeaYacHO NpU NepLIOMY BifKarTi, a cTpax
ynywexoro npubytky (FOMO — Fear Of Missing Out)
LUTOBXa€E BXOAMTH B yrofy 6e3 curHany Ha MakcHMMyMmax
pyxy.

XKagibHicTb npoaBnAETbLCA Y NepeToprisi Ta 3aBuLLe-
HUX pu3mnkax. BoHa ocobnnso HebesneuHa nicns cepii npu-
BYTKOBMX yrof, KoM ofjHa HEBAANA YIrOAa 3HULLYE Pe3y/ib-
TarT TUXXHIB poBoTH.

HapmipHa BneBHeHicTb (overconfidence) nposiBnseTb-
cA'y nepeouiHLUi TperaepaMu BacHUX 34i6HOCTEH 1o npo-
FHO3YBaHHS PUHKOBMWX PYXiB Ta HEJOOLIHLi poni BUNnagKo-
BOCTI B pesynbTartax Toprieni. b. bapbep ta T. Ogean [3]
LLOBEeJIU, O HaAMiPHO BNEBHEHI TpenepH TOPryoTb 3Hau-
HO aKTUBHiLLE, NPH LbOMY iX pe3y/ibTaTu MiC/s BpaxyBaHHS
TpaH3aKLiMHUX BUTPAT € FipLWWMH, HiXK Y NACUBHUX iHBEC-
TOpIB.

LlikaBMM € reHLepHUI acneKkT HaAMipHOiI BneBHe-
HocTi. [locnip>keHHs NOKa3yioTb, WO YONOBIKU-Tpene-
pU LEMOHCTPYIOTb BULMUW pPiBEHb HAAMIPHOI BneBHe-
HOCTI NOPIBHSAHO 3 XKiHKaMMU, WO NPoABNAETbCA Y Binb-
Wi YacToTi yroh Ta BULLOMY PiBHIi PU3UKY MO3ULIN.
MpoTe ueh eheKT HE NPU3BOAUTL A0 KPaLLUX pe3ysib-
TaTiB — HaBMaKH, XiHKU-TpehLepH B CEpelHbOMY AEMOHCT-
PYIOTb BULY AOXiOHICTb MOpPT(eNiB came 3aBASKHM
MeHLLi TOproBil akTMBHOCTI Ta BiNblu BUBAXKEHOMY nif-
xogny o pusuky [3].

Into3is KoHTpoNto 0cobNMBO ACKPABO NPOABNSAETLCSA Y
Tpennepis, SKi BAKOPUCTOBYIOTb TEXHIYHWHK aHani3. Bipay
3aatHicTb "unTtatv rpacdikmn” Ta nependayaTi ManbyTHI pyxu
LiH CTBOPIOE XMBHE BigUyTT KOHTPOIO Haf HEBU3HAYEHUM
npouecom. Lie ynepegykeHHs NOCUNIOETbCSA Cy4aCHUMHU TOp-
roBUMH niathopMamM 3 YAC/IEHHUMH iHAWKaTOpaMu Ta
iHCTPYMeHTaMH aHani3dy, fiKi CTBOPIOIOTb i/lI03it0 HAyKOBOT
0BrpyHTOBaHOCTI NPOrHO3iB.

TinbT — cTaH eMoLiHOro 3puBY nicna cepil 36UTKiB
[7]. O3Haku: 36inblueHHs no3uuii nicna 36UTKy, Toprisns
6e3 cuctemu. TinbT — NPAMMI LWUNAX [O BTPATU AENO3UTY.

Ynepen>keHHs NiATBEPAYKEHHS 3MYLLYE TPeHAepIB LWy-
KaTu iHhopMaLito, WO NigTBEPAXKYE IX NO3ULit0, iIrTHOPYO-
UM NPOTUNEXKHI curHau. CoLiaibHi Mepeski NOCUAIoOTD Lie
ynepeayKeHHs.

Crtpax Ta »afibHiCTb NOCUNIOIOTb KOFHITUBHI ynepea-
YKEHHS: CTpax NPUCKOPIOE NepefyacHe 3aKpUTTS NO3ULIH,
XafibHiCTb — yTpUMaHHs 36UTKoBMX. EMOLilHe BUCHaKeH-
HSI 3HUXKYE AKICTb pilleHb.

Ha ocHoBi npoBefeHOro aHanizy MoXXHa 3anponoHy-
BaTHW KOMMJIEKC METOAIB MiHiMi3aLii BNJIMBY KOTHITUBHUX
ynepen>keHb Ha TOProBi pilleHHs, ePeKTUBHICTb AKHUX
nigTBepaXKeHa eMnipUYHUMHU JocnigkeHHsMHU. [o-neplue,
po3pobka chopManizoBaHol TOProsoi CUCTEMMU 3 UiTKUMM
npasuaamMu BXoAy Ta BUXOY AO3BOJIAE 3MEHLUWUTH BNJIMB
eMoLin Ta cy6'ekTuBHUX ouiHok. I, LLedpin Ta M. Crar-
MaH [4] pekomMeHAyBas M BUKOPUCTAHHA CTOM-/10CC Op-
[lepiB ik MexaHi3mM caMoKoHTpoJio (self-control device),
Wo gonomarae nogonaTtu HebaxkaHHs peani3oByBaTH
36uTKH. TOproBa cUCTeMa NMOBUHHA BKJIIOYATH MEXaHiuHi
npasu/ia BCTAHOBJ/IEHHS 3aXMCHUX CTOMN-HAKa3iB Ta Lifibo-
BUX piBHIB chikcauii npubyTKy, WO NpoTULIOTb edeKTy
Oucnosuuii.

MNo-npyre, BeaeHHs fleTaNbHOro TOProBOro >XXypHany 3
aHani3oM He nuLle hiHaHCOBKUX pe3ybTaTiB, ajie M NCUXO-
JIOriYHOro CTaHy Nifg Yyac NPUMHATTS pilleHb JO3BOJISIE BUS-
BUTH iHAMBIAYaNbHI NaTepPHW NOBeAiHKOBUX nomMunok [7].
PerynapHui nepernsg >xypHasny CnpHsi€ yCBiJLOMJIEHHIO
BJIACHWX ynepeaKeHb Ta IX NOCTYNOBOMY NOAOJIaHHIO.

MNo-TpeTe, nigBULLEHHSA (hiHAHCOBOI MPAMOTHOCTI Ta
PO3YMiHHS CTAaTUCTUYHUX 3aKOHOMIPHOCTEW PUHKIB fono-
Marae nofonaTH iNto3ito KOHTPOIt0. 3HAHHSA NPO BUNALKO-
BY NPUpPOAY KOPOTKOCTPOKOBHX LiHOBUX PYXiB 3HUXKYE
CXMJIbHICTb A0 HAAMiPHOI TOPTiBJli Ta NEPEOLiHKHU BaCHUX
NPOrHOCTHUUHMX 3ai6HOCTEN. [locnimKeHHA NOKa3yoTh, WO
iHBECTOPH 3 BULLMM piBHEM (hiHAHCOBOI rPaAMOTHOCTI Je-
MOHCTPYIOTb MEHLL BUpaXKeHUH edpeKT aucnoauuii [ 13].

MNMo-yeTBepTE, BUKOPUCTAHHS A/ITOPUTMIYHUX TOPrOBUX
CHUCTEM [LO3BOJISIE MOBHICTIO BUK/IIOYMTU EMOLLIMHY CKJTaf0-
BY 3 MpoLecy NPUAHATTS pilueHb. ABTOMaTHU3aLisi TOprieni
Ha OCHOBI 3a3jasnerifb BUSHAYEHUX NPaBUJ yCYBaE BMNJIMB
KOTHITUBHHUX ynepea>KeHb Ha BUKOHAHHS Yrog,.

BMCHOBKI TA INIEPCIIEKTUBU
IMOAAABIINUX PO3BIAOK Y AAHOMY
HAIIPJIMI

MpoBeneHe pocnifyKeHHs LO3BOJIMJIO CUCTEMATU3YBA-
TU OCHOBHi KOTHITUBHI yNnepea)KeHHs, WO BMNWBAIOTb Ha
iHBECTUUIMHI pilueHHs po3apibHMxX Tperaepis. BctaHosne-
HO, O ePeKT AUCMO3HULIT, HaAMipPHA BNEBHEHICTb, i/lI03is
KOHTPOJIIO, yNepemKeHHs NiATBEPIKEHHS, eDEKT SKops Ta
FOMO cTBOpIOIOTH KOMANEKC NCUXONOriYHKMX Bap'epis ans
paLjioHanbHoi Toprieni. OKpeMo BUAINEHO YHOTUPH FONIOBHI
"Boporu” Tpeiaepa — cTpax, }aaibHicTb, Hagilo Ta TinbT
(emouilHWI 3puB).

JoBeneHo, Wo KOTHITUBHI ynepeayKeHHs NPU3BOAATb
[LO CUCTEMATUYHUX MOMWIIOK Y TOPTrOBUX PiLLEHHSX: NEPeS-
yacHoi dikcauii npUbyTKy, yTpUMaHHS 3OUTKOBUX NO3ULLIH,
HafMipHOT TOProBOi aKTUBHOCTI Ta HeaJeKBaTHOI OLiHKH
pu3sukiB. Lli pakTOpH 3HAUHOIO MiPOIO MOSACHIOIOTb HU3bKY
pe3ynbTaTUBHICTb 6inbwocTi po3apibHux Tpenaepis (74—
89% 36uUTKOBMX paxyHKis 3a aaHumu ESMA) nopisHsHO 3
iHCTUTYLIMHUMH iHBECTOPAMM.

3anponoHOBaHO KOMMNNEKC NPaKTUUHUX METOLiB
MiHiMi3auii BNJIMBY KOFHITUBHUX YNepeayKeHb, LLLO BK/IOYAE
pO3pOoOKY hOpMani3oBaHUX TOPFrOBUX CUCTEM i3 BUKOPUC-
TaHHSM CTOM-/10CC OPAEPIB K MEXaHI3MY CAaMOKOHTPOJIIO,
BELlEHHS TOPrOBOrO >XypHasy, AUCLUNIHY, MigBULLEHHS
(PiHAHCOBOI FPaMOTHOCTi Ta BUKOPUCTAHHS aNrOPUTMIYHOT
Toprieni. O6rpyHTOBaHO HEObXiAHICTb iHTErpaLil 3HaHb 3
NOBELIHKOBHX (piHAHCIB Ta HEMPOEKOHOMIKH Y Nporpamu
MigroToBKU Tpenaepie.

MNepcnekTMBHUMHK HanpsiMaMu NoAaIbLUMX AOC/iIXKEHD
€: eMMipUYHE BUBYEHHS KOMHITUBHUX YNepeaKeHb YKpaiHCh-
KMX po3apibHUX Tpenaepis i3 3acTocyBaHHAM MeTogoioril
PGR /PLR (Proportion of Gains Realized / Proportion of
Losses Realized — uacTtka peanizosaHux npubyTkis/
36UTKiB); po3pobKa METOMK AiarHOCTUKM iHAMBIAyaNbHO-
ro npodinto NoBeAiHKOBUX NOMWJ/IOK; JOC/IAXKEHHS BNJINU-
BY COLlia/IbHUX MepeXX Ta aNroOpUTMIUHUX peKOMeHAALIMHKUX
CUCTEeM Ha POPMYBAHHSA KOTHITUBHUX yNepeaKeHb; OLjiHKa
eheKTUBHOCTI OCBITHIX Mporpam 3 NoBeAiHKOBUX (PiHAHCIB
LNS NiABULLEHHSA pe3ybTaTUBHOCTI TOPriB/i; 3aCTOCyBaH-
HS MeTofiB HEWpOBi3yani3lauii A5 BUBYEHHS MEXaHI3MiB
NPUHHATTSA TOProBUX PilLeHb.

ISSN 2306-6814

Copyright © The Author(s). This is an open access article distributed under the terms
B of the Creative Commons Attribution License 4.0 (https:/ /creativecommons.org/licenses/by/4.0/).




\

NN V] N
S

EKONOMINHA HAVKA

Jlitepatypa:

1. Barberis, N. (2013), "Thirty years of prospect theory
in economics: A review and assessment", Journal of
Economic Perspectives, vol. 27, no. 1, pp. 173—196.

2. Thaler, R.H. (2016), "Behavioral economics: Past,
present, and future", American Economic Review, vol. 106,
no. 7, pp. 1577—1600.

3. Barber, B.M. and Odean, T. (2001), "Boys will be
boys: Gender, overconfidence, and common stock
investment"”, The Quarterly Journal of Economics, vol. 116,
no. 1, pp. 261-292.

4. Shefrin, H. and Statman, M. (1985), "The disposition
to sell winners too early and ride losers too long: Theory
and evidence", The Journal of Finance, vol. 40, no. 3,
pp. 777—1790.

5. Odean, T. (1998), "Areinvestors reluctant to realize
their losses?", The Journal of Finance, vol. 53, no. 5,
pp. 1775—1798.

6. Barberis, N. and Thaler, R. (2003), "A survey of
behavioral finance", Handbook of the Economics of
Finance, vol. 1, pp. 1053— 1128.

7. Apanos, I.B. (2025). NMcuxonoria TpenauHry: Ak ke-
pyBaTH €MOLISAMU Ta MUCJTUTU SIK NPOheciMHUK Tpenaep,
2025. ISBN 979-8-90243-504-4. URL: https:/ /arapov.-
trade/uk /books /psihologiya-treydinga.

8. Barber, B.M., Huang, X., Odean, T. and Schwarz, C.
(2022), "Attention-induced trading and returns: Evidence
from Robinhood users", The Journal of Finance, vol. 77,
no. 6, pp. 3141—3190.

9. ESMA (2018), "Decision (EU) 2018 /796 of 22 May
2018 to temporarily restrict contracts for differences in
the Union", Official Journal of the European Union, vol.
L136, pp. 50—80.

10. Barber, B.M. and Odean, T. (2000), "Trading is
hazardous to your wealth: The common stock investment
performance of individual investors”, The Journal of
Finance, vol. 55, no. 2, pp. 773—2806.

11. Shi, Y., Cui, X. and Li, D. (2015), "Discrete-time
behavioural portfolio selection under prospect theory",
Journal of Economic Dynamics and Control, vol. 61,
pp. 283—302.

12. Barberis, N. and Xiong, W. (2009), "What drives
the disposition effect? An analysis of a long-standing
preference-based explanation”, The Journal of Finance,
vol. 64, no. 2, pp. 751—784.

13. Frydman, C. and Camerer, C. (2016), "The
psychology and neuroscience of financial decision making",
Trends in Cognitive Sciences, vol. 20, no. 9, pp. 66 1—675.

References:

1. Barberis, N. (2013), "Thirty years of prospect theory
in economics: A review and assessment", Journal of
Economic Perspectives, vol. 27, no. 1, pp. 173—196.

2. Thaler, R.H. (2016), "Behavioral economics: Past,
present, and future"”, American Economic Review, vol. 106,
no. 7, pp. 1577—1600.

3. Barber, B.M. and Odean, T. (2001), "Boys will be
boys: Gender, overconfidence, and common stock
investment"”, The Quarterly Journal of Economics, vol. 116,
no. 1, pp. 261—292.

4. Shefrin, H. and Statman, M. (1985), "The disposition
to sell winners too early and ride losers too long: Theory

and evidence", The Journal of Finance, vol. 40, no. 3,
pp. 777—790.

5. Odean, T. (1998), "Are investors reluctant to realize
their losses?", The Journal of Finance, vol. 53, no. 5,
pp. 1775—1798.

6. Barberis, N. and Thaler, R. (2003), "A survey of
behavioral finance", Handbook of the Economics of
Finance, vol. 1, pp. 1053— 1128.

1. Arapov, I. (2025), "Trading Psychology: How to
manage emotions and think like a professional trader",
Available at: arapov.trade/en/books /psihologiya-
treydinga (Accessed 20 Jan. 2026).

8. Barber, B.M., Huang, X., Odean, T. and Schwarz, C.
(2022), "Attention-induced trading and returns: Evidence
from Robinhood users"”, The Journal of Finance, vol. 77,
no. 6, pp. 3141—3190.

9. ESMA (2018), "Decision (EU) 2018 /796 of 22 May
2018 to temporarily restrict contracts for differences in
the Union", Official Journal of the European Union, vol.
L136, pp. 50—80.

10. Barber, B.M. and Odean, T. (2000), "Trading is
hazardous to your wealth: The common stock investment
performance of individual investors"”, The Journal of
Finance, vol. 55, no. 2, pp. 773—2806.

11. Shi, Y., Cui, X. and Li, D. (2015), "Discrete-time
behavioural portfolio selection under prospect theory",
Journal of Economic Dynamics and Control, vol. 61,
pp. 283—302.

12. Barberis, N. and Xiong, W. (2009), "What drives
the disposition effect? An analysis of a long-standing
preference-based explanation”, The Journal of Finance, vol.
64, no. 2, pp. 751—784.

13. Frydman, C. and Camerer, C. (2016), "The
psychology and neuroscience of financial decision making",
Trends in Cognitive Sciences, vol. 20, no. 9, pp. 66 1—675.

Ompumano pedaryicio xypuary / Received: 02.02.26
ITpopeyensobano / Revised: 07.02.26
CxBaaeno do dpyxry / Accepted:17.02.26

https://nayka.com.ua

EnekTpoHHe dpaxoBe BuaHHsA

EdekTviBHa ~~—"
EKOMROMIIKA

Buxoautb 12 pasiB Ha piK

XypHan BKno4eHo [0 nepeniky HayKoBux haxosux
Bupanb Ykpainn 3 EKOHOMIYHUX HAVK (Kareropis «b»)

Cneuianbnocri — 051, 071, 072, 073, 075, 076, 292

e-mail: economy_2008@ukr.net
(S) viber: +38 050 3820663

IHBecTuuli: noaxsTka 1a gocsig N 4/2026




