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®OHAO0BI IHOEKCU AK OCHOBA PO3KPUTTSA B3AEMOLII @OHOOBOIO PUHKY TA
BUPOBHUYUX NIANMPUEMCTB

BusHaueHo saxrugicmb riposedeHHs1 aHanizy 83aemModii MK 8upobHUYUMU nidrpuemcmeamu ma ¢poHO08UM
PUHKOM. P0327159HymOo OCHOBHI 8im4u3HsIHI poHA08I iHOeKcu 3 noasisidy po3kpumms 83aemModii poHO08020 PUHKY
ma eupobHuyux nidnpuemcms. HasedeHo okpemi cmamucmuyHi daHi ujo00 y3azasibHeHHsT QUHaMIKU OCHOBHUX
8iImYu3HsIHUX GhoHAoBUX iHOeKci8. OKpeCcieHO HarnpsIMOK 8U3HAYEHHS NMOKa3HUKI8 Wod0 rnposedeHHs
hiHaHC08020 MOHIMOpPUHay 3 ro2snAady 83aemodii poHO08020 PUHKY Ma 8UPOBHUYUX NidrpueMcme

NMoctaHoBka npobnemu. Po3Butok Kkpaikm Ta i
cyb’ekTiB  rocnogaploBaHHs Hemoxnueui  6e3  ctanoro
YHKLIOHYBaHHA Pi3HUX CErMeHTIB (hiHaHCOBOro puHKy. MMpu
LbOMY, He3BaXaw4uM Ha 3Ha4yHi  [OOCATHEHHS  PUHKY
GaHKiBCbkMX  mocnyr,  3400yTM  NO3WUTUBHY  AUHaMIKY
PYHKLiOHYBaHHSA, MNpUHaWMHi, BUPOBHWYMX NIANPUEMCTB Y
[OBrOCTPOKOBI/ NEpCrneKkTUBi HaBpsig YM € MOXIMBUM 6es
pieBoro oHOOBOro puHKy. Lle noe’ssisaHo 3 Tum, WO
(OHOOBMIN  PUHOK € MOTEHUINHUM  [AXeperiom  3HayHoi
KiNbKOCTi (hiHAHCOBUX pecypciB, sike B OKpemi nepioan vacy
HaBiTb MepeBuLlye pecypcHy 6a3y 6aHKIBCbKOrO CermMeHTy
ciHaHcoBOro pwHKY. [Jo Toro > poHOOBWUA PUHOK — Le
edeKTUBHMIA MeXxaHi3MiB perynioBaHHa LWOoAO0 NepeToky
hiHaHCOBMX pecypciB 3a [OMNOMOrOK Pi3HUX IHCTPYMEHTIB.
OpHak, nopyy i3 UMM Herapasgnm Yy YHKUiOHYBaHHI
POHO0BOr0 PUHKY MOLUMPIOKTLCA W Ha iHLLII CEKTOPU PUHKOBOI
€KOHOMiKM, a He nuwe i PiHaHCOBUI CEeKTOop, MPUKNagoM
YOro € PO3BUTOK Cy4acHOi (PiHAHCOBOI Kpu3n. TOX MUTaHHA
aHanisy iHgmkartopis poHOOBOro PUHKY € AOCUTL BaXNMBUM 3
TOMKW 30pYy BeOeHHs (PiHaHCOBOrO MOHITOPWHIY B CUCTEMI
E€KOHOMIYHOI B3aemogii MK pisHMU cyb’ektamm
rocnogaproBaHHs, WO Y MNIACYMKY i BM3Ha4ae akTyarnbHIiCTb
06paHoro HanpsAMKY AOCHiAXKEHHS.

CTaH BMBYEHHsi nNpoGrnemu, aHania iCHyHuUuX
ny6nikauin Ta obrpyHTyBaHHsA MeTu gocnigxeHHs. OTxe,
BUXOOSYM 3  BUM3HAYEHHA  aKTyanbHOCTi  OKpecneHoro
HanpAMKY OOCNIAXEHHS, Pi3Hi HayKoBUi NpUAINSAITbL 3HaYHOI
yBaru wofo ysaranbHeHHs B3aemogii (oOHAOBOro PUHKY Ta
BMPOOHMYMX nignpuemctB. Tak, 3okpema, B.1O. NiciHa
pO3KpuBae 3HayYeHHs (OHAOBOTO PUHKY Y  PO3BUTKY
nignpueMcTB Ha OCHOBI aHania okpemux Aucnponopuin y
B3aEMO3anexHoCTi MiX doHA0BUM PUHKOM Ta
nignpuemcteammu-emiteHtamu [5]. H.b. TaTapuH ysaranbHioe
MOXMNMBOCTI ~ (POHAOBOIO  PWUHKY B  SGKOCTI  Axepena
3abesneyeHHs ekoHomiyHoro po3suTKy [8]. M.l. Hasapuyk
BM3Ha4yae 3aranbHi NepcnekTUBM PO3BUTKY BiTYU3HAHOrO
POHA0BOrO PUHKY, pobnsiyn Haronoc Ha pPo3BUTOK pearlbHOro
cekTopa ekoHomiku [6]. TMopsg i3 umm [.M. AzapeHkoBa
[OCNiAXye KOPenAaTUBHI O3HaKM 4acoBMX PSAiB 3a PisHUMHU
doHaosumu iHaekcamn [1]. €.C. bynasiHa, O.A. Ky3bomiH,
B.B. JlaweHko po3rnsgalnTs NUTaHHS AMHaMiku OHA0BUX
iHoekciB 3 nornsgy ekoHoMivHoi 6e3nekn rocnofaproymx
cy6’ekTiB [2]. |.I. HeckopoaeBa aHanizye BiTYM3HSHI DOHAOBI
iHOeKkcKn B AKOCTI 3aranbHuX iHgukaTopiB puHky [7]. OpHak,
He3BaXxat4ym Ha AOCUTb Pi3HOMMaHOBI 4OCMIMKEHHA ANHAMIKK
OHOOBOr0 PUHKY Ta (POHAOBUX iHAEKCIB, Cnig 3BEepHyTU
yBary Ha Te, WO AWHaMIYHICTb E€KOHOMIYHWX MNPOLLECIB, SKi
BiOyBalOTbCA OCTaHHIM 4acoMm  3MYLWYTb NPOBOAMTU
BiANOBIAHI AOCNiIAXEHHSI 3HOBY i 3HOB. TOX B SIKOCTi FOfIOBHOT
MeTU AaHoi poboTM BapTo obpaTtu aHania AuHaMiku 3MiHu
BITUN3HSAHUX (pOHOOBUX iHAEKCIB, sika BiaOyBaeTbCst OCTAHHIM
Yyacom, a 0 OCHOBHMX 3aAav cnif BiAHeCTU:

— CTATUCTMYHI OLHKM MNOPIBHANBHOrO aHanisy 4acoBux
pPAAiB OCHOBHUX BITYM3HSAHUX (DOHAOBMUX iHAEKCIB;

— OKPECNEHHA HanpsiMKy BU3HAYEHHS MOKa3HWKIB LLOAO
npoBeAeHHs PiHaHCOBOro MOHITOPUHTY 3 Mornsay B3aemogil
OHA0BOro PUHKY Ta BUPOBHUYMX MiANPUEMCTB.

BuknageHHAs OCHOBHOro martepiany AoCRiOXeHHSA.
MHOXWHHICTb Ta GaraTo3HayHiCTb, SK HaNPAMKIB 3anyyYeHHs
ciHaHCOBMX  pecypciB  3a  JOMOMOrol  iHCTPYMEHTIB
OHOOBOrO PUHKY, Tak W NiANPUEMCTB, WO BUXOAATb Ha
TakKM  pUHOK, Yy NIACYMKY BW3Ha4yalTb  MOXIMBICTb
3aCTOCYBaHHS  pi3HUX  OHAOBUX iHAEKCIB 3  MeTol
BIACTEXEHHA  PO3BUTKY (POHAOBOrO  pWHKY Ta  WOro

edpekTmBHOCTI. Lle nos’sA3aHo 3 TuMm, Wo 3aranom ¢oHOOoBI
iHOEeKCKM XapaKTepusyloTb 3MiHY MOTOYHOI BapTOCTi LiHHUX
nanepis, siki obepTaloTb Ha (HOHAOBOMY PWHKY 3a NEBHUNA
NPOMDKOK 4acy. BTiM 3 mornsgy BiTYM3HSHOrO OOHAOBOro
PVIHKY po3ranyxeHicTb (pOHAOBUX iHAEKCIB € obmexeHo
BHAaCNIiAOK HEOCKOHANOCTI Ta PO3BUHEHOCTI TaKOro pUHKY Ha
cy4acHOMy eTani Moro po3BuTKY.

Mpy UbOMy HaWbinbl nowWWpeHUM Ta BiJOMUM cepefn
BITUN3HSAHUX (pOHOOBUX iHAEKCIB € ciMelcTBO iHaekciB PFTS.
3okpema, Le:

—3aranbHui iHoekc PFTS, skuil pospaxoByloTbCcs Ha
OCHOBI NPOCTMX akLin NigNPUEMCTB;

—inaoekc PFTS-Cbond, skuii xapaktepusye 3MiHy LiH
KopropaTMBHUX obnirauin 3 TepMiHOM [0 MoraweHHs
Hanbnmxyoi odepTn [0 ofHoro poky (6e3 BpaxyBaHHs
HaKoMW4eHOro KynoHHOro 4oxoay);

—iHpekc PFTS-Cbonds/TR, sikuii xapaktepusye yMOBHY
BapTiCTb  iHOAEKCHOro noptdensd, Wo CknagaeTbcs 3
KopropaTMBHUX obnirauin 3 TepMiHOM [0 MoraweHHs
Hanbnmx4oi odepTn OO OAHOrO POKY, MpWU LbOMY OTPUMaHI
NPOLLEHTHI nNnaTexi ogpasy X peiHBeCcTylTbCA B TOW caMui
iHaekcHu noptdpens [4].

[o iHWmMX HanBinbL NOWMPEHUX BITYN3HAHUX (DOHAOBMX

ingekciB  cnig  BigHecTn: SB50, KP-Dragon, KINDEX,
SOKRAT. Tak ocHOBY Ansi po3paxyHKy:
—iHgekcy SB50, cknapaTe 50 emiTeHTiB, No sKuMX

3adikcoBaHO HanbinbLIM 06CAr TOPriB HA BTOPUHHOMY PUHKY
NPOTAroM ABaHaguaTh nonepeaHix micauis;

—ingekcy  KP-Dragon, akuii  gecatn
TNIKBIAHNX KOMNaHiu;

—iHgekcy KINDEX, HanbinbLu NikBigHi akLii, Lo TOpryloTbest
Ha YKpaiHCbKOMY (OOHOOBOMY PUHKY. 30Kpema, pi3HOBUAOM
Lporo iHaekcy € iHgekc kopnopaTtvBHux obnirauii KINBOND,
SAKUA [ae MOXIMBICTb AOCHIOUTA OUHAMIKY pUHKY obnirauin, a
TAKOX OUIHUTK edeKTUBHICTb iHBecTULin y obnirauii, 3
ypaxyBaHHAM peiHBECTYBaHHSA KYMOHHUX nnaTexis [3].

Tox came AMHamika NO3HaA4YEeHMX BULLE iHOEKCIB MOXe
cnyryBatu  OpiEHTMPOM  OnA  BU3HA4yeHHa  B3aemopii
nignpuemMcTB Ta (POHOOBOrO PUHKY SIK NOTEHLINHOIo Axepena
3any4yeHHs pecypcis.

Ha puc. 1 Ta puc. 2 (nobynosaHo Ha ocHosi [3, 4]) nogaHo
OVHaMiKy OCHOBHUX BITUM3HAHWX (DOHAOBUX iHOEKCIB, sKa
y3aranbHIOE OCHOBHI TeHAEHLUii y B3aeMoAii MiX nianpuemctasamm
Ta (POHOOBMM PWHKOM HanepenoaHi Ta y MPOUECi pO3BUTKY
KPM30BMX SBULL, 9K Ha CBITOBUX PUHKaX, TaK N BITYNSHAHOMY PUHKY.

3okpema 3 puc. 1 4iTKO MOXHa BiACTEXWTMN 3nNamM BUCXIHOTO
TpeHay Y 3HaveHHaX 3 GinbliocTi BinobpaxeHWxX iHOeKkciB Ha
HU3XiOHWI TpeHa. Takui 3nam, sik BMOHO 3 puc. 1 Bigbyscs
npubnusHo y cepeauHi 4OCMifpKyBaHOro nepioay, Lo cniBnagae
3 aKTUBHOI (Pa3olo MoYaTKy CBITOBOI (DIHAHCOBOI Kpu3n. TOX
NUTaHHA KOPENSLINHOI 3aneXHOCTi MK 3HaYEHHAMM BITYU3HAHUX
POHA0BUX iHOEKCIB Ta POHAOBMX IHAEKCIB NPOBIAHUX KpaiH CBITY
Hi € BXXe TakUM HEOHO3HA4YHUM, SK Lie JOBOAMTLCH, Hanpuknaa,
y pobotax [.M.AsapeHkoBoi [1]. IHakwe kaxyuu, cnig
KOHCTaTyBaTW, WO 3 YacoM CrocTepiraeTbCs MOCUIMEHHS
B3aEMO3ANeXHOro PO3BUTKY MK  BITYM3HAHUM  POHOOBUM
PUHKOM Ta pUHKAMU PO3BUHEHWX KpaiH. TOX ue nuTaHHA
noBvHHO ByTW BpaxoBaHO Mg 4Yac npoBedeHHst hiHaHCOBOro
MOHITOPUHIY 3 MOrnsgy B3aEMOAIT BITYM3HAHOMO (POHAOBOrO
PUHKY Ta BITYM3HAHMX BUMPOOHMYMX MNiANPMEMCTB. [OUiNbHICT
Takoro BpaxyBaHHsi 0byMOBreHa, Hacamnepes, Bignosipal Ha
3anuTaHHA WOA0 MOXIMBOCTI 3anydeHHa AOCTaTHbOI KinbKOCTi
hiHaHCOBMX pecypciB 3a paxyHOK BMxody nianpueMcTsa Ha
POHO0BUIN PUHOK.

HanGinbLL
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Puc. 2. JuHamika 3Ha4eHb OKpemMux 8imyu3HHSUX ¢hoHOo8UX iHOeKcigy nepiod
301.05.2007 poky ro 01.12.2008 poky

Mpn uboMy 6inblw geTanbHWA  PO3rNSA  AaHWX,
HaBedeHNX Ha puc. 1. CBiAYUTL 1 MPO PI3HOMMAHOBICTL 3MiH Y
OVHaMiLi aHanidoBaHuX iHOekciB. Tak sKWo AocnignTn Temnum
3MiHM (3HAYEHHs1 HAcTYMHOro Nokas3HuKka A0 NOMePEeAHbLOro y
BigcOTKax) iHAeKciB, nogaHMX BiaNoBiAHO 4o puc. 1, TO MOXHa
BKa3aTW HacTynHe (BMnacHi po3paxyHku):

— ang iHpekcy KINDEX cepenHi Temnu 3miHy LOPiBHIOOTL
100,14 %; a cTaHpapTHe BioxuneHHs cknagae 1,26. Tox
MiHiManbHi  3HadYeHHa TemniB 3MiHU € 9569 %, a
makcumanbHi — 106,95 %;

— ang iHgekcy KP-Dragon BignoBigHO cepenHi TeMnu 3mMiHn
popisHiotoTb 99,65 %, a cTaHaapTHe BigxuneHHs — 3,05.

Pasom 3 uuMm po3knag MK MiHIManbHUMKU  Ta
MakcumanbHUMK 3HaYEHHAMU TeMNIB 3MiHW A4AHOTO iHAEKCY Y
nopiBHaHHI 3 iHoekcom KINDEX e 6inbwum, siki BignosigHO
nopisHoTb 87,67 % Ta 127,29 %;

— [nsa 3aranbHoro ingekcy PFTS cepegHi Temnu 3miHn €
Takox MeHwumu 3a 100 % Ta popisHiolTe 99,68%. MMpu
LbOMY CTaHOapTHe BiAXWNEHHA TeMnMiB 3MiHW TaKOro iHAEeKCcy
BM3Ha4yaeTbCs nokasHukom 2,38. Lle ceiguute npo 6GinbL
NOMIPHUA  PO3KUA MK MiHIManbHUM Ta MakcumarnbHUM
3Ha4YeHHsIM TemniB 3miHM iHaekcy PFTS, qaki BignosigoHo
nopisHioTb 85,91 % Ta 114,47 %);

— cepefHi Temnu 3MiHM 3Ha4eHb iHaekcy SB50 konueatoTbest
y mexax 100,07 % npu 3Ha4eHHi cTaHAapTHOro BiaxwuneHHs y 1,38
NyHKTW. BignosigHO MiHIManbHi Ta MakcUMarnbHi 3Ha4YeHHA TemniB
3MiHM faHoro iHgekcy € 95,48 % Ta 105,68 %;

—ona  iHoekcy SOKRAT cepegHi  Temnu  3HayeHb
3HaxoAaTbCA Ha nosHayui 99,96 %, a craHAapTHe BiOXUMEHHs!
popisHioe 1,51, Pasom 3 UMM MiHiManbHi Ta MakcuMarnbHi
3Ha4eHHs TemniB 3MiHu € 93,67 % Ta 104,84 % BignosigHo.

[MOACHEHHAM pi3HMX 3Ha4YeHb Y Temnax 3MiHW HaBefdeHMX
BULLE iHAOEKCIB, € pi3Hi aHanizoBaHi nepioan, ski € GinbL
kopoTtkumu ans iHaekcie KINDEX, SB50 Ta SOKRAT, a Takox
pisHnii 6asoBuii ix po3paxyHok. [pu UboMy Takox cnig
3a3Ha4mMTy, Wo npu pospaxyHkax iHoekcis KINDEX, SB50 Ta
SOKRAT BUWKOPWUCTOBYIOTLCS, MNEPEBaXHO, AaHi TUX Xe
eMITEeHTIB, WO BU3HayalTb N 3HA4YeHHA 3aranbHoro iHAeKkcy
PFTS. Tox novyaTkoBe nafiHHSA 3Ha4eHb 3araribHOro iHaeKcy
PFTS o6ymoBuno 1 nagiHHa 3HayeHb iHAekciB KINDEX,
SB50 ta SOKRAT, a BigTak ix noganblunii po3paxyHoOK He
Ma€ CYTTEBOIO CEHCY.

BTim pgewo iHWOW € AuHamika 3HadeHb iHOEKciB
cimeinnctea PFTS, a came iHaekciB PFTS-Cbond Ta PFTS-
Cbonds/TR (avB. gani puc. 2).

Ak BUOHO 3 puc 2 anHamika 3HaveHb iHgekciB PFTS-Cbond
Ta PFTS-Cbonds/TR € npotunexHoto. Tak, 3a gaHumu puc. 2
MOXHa BM3HAUUTK, IO 3HayeHHs iHoekcy PFTS-Cbonds/TR €
3pocTayMMmn  Ha [OCnigXKyBaHOMY iHTepBani, a 3HayeHHs
iHoekcy PFTS-Cbond, npuHaiMHi, 3 nornsgy  BisyanbHWX
CMOCTEpPEXeHb Mamxke He 3MIiHIoHTLCH. [MOACHEHHSM LbOro €.
nepepyciM, 3HOB-TakM pisHa 0a3a po3paxyHKy HaBedeHWX
iHoekciB. TobGTO, yMOBHO Kaxyuu, iHgekc PFTS-Cbonds/TR
BiAOVMBae HakonuyyBaribHYy CUCTEMY WNOrO OBYMCREHHs, sika
6asyeTbca Ha BKNadaHHi OTPUMAaHOro Aoxody B Ti XK caMi LiHHi
nanepu, 3a sikum obumcnioeTbes Lel iHaekc. OgHak BapTo
BpaxoByBaTW, WO LUe € [OOCUTb pPU3MKOBAHO B YMOBax
[oBroTpusanoi  (biHaHCOBOI  KPU3W, fKka MOXe  3Ha4HO
MOLWMPUTACA W Ha CEKTOp BUPOBHUYMX MNiAMPUEMCTB, LiiHHi
nanepu sikvx i BU3Ha4atoTb AMHaMiKy TOro abo iHLIOoro iHAEKCY.

Akwio npoaHanidysat Temnu 3MiHn iHaekciB PFTS-Cbond
Ta PFTS-Cbonds/TR, To MoxHa BigMiTUT (BnacHi po3paxyHku
3a jaHMK puc. 2), LO:
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— cepefiHE 3HayeHHa TemniB 3MiHW iHaekcy PFTS-
Cbonds/TR  popieHoe 100,06 %, a cTaHZapTHe
BigxuneHHa 0,47. Pasom 3 UMM Ha pJocnigxyBaHoOMy
iHTepBani MiHiManbHe 3Ha4YeHHsa TemniB  3MiHu
popisHoBano 96,47 %, a makcumanoHe —106,93%. Tox
MOXHa TrOBOPUTW nNpoTe, WO Ha [OCniAXyBaHOMY
iHTepBani 3 nornagy 3aranbHOro 3pOoCTaHHA 3HavYeHb
iHoekcy PFTS-Cbonds/TR ix Temnu 3MiHW 6ynu sk
BiA’EMHUMUN TaK 1 NO3UTUBHUMMY,

— cepeiHE 3HayeHHa TemniB 3MiHW iHaoekcy PFTS-
Cbond popieHoe 100,01 %, a cTaHgapTHe BiAXWMMEHHSA
0,46. BinnoBiaHO MiHiManbHe Ta MakCuMarnbHe 3Ha4YeHHS
TeMniB 3MiHM Takoro iHaekcy € 96,45% ta 106,91%. Tox
i 3HayeHHs iHOoekcy PFTS-Cbond Ha pocnigxyBaHomMy
iHTepBani Manun aK 3pOCTaHHSA, TaK N 3HMWXKEHHS.

Mpn uUbOMY 3aBOaHHA MOHITOPUHIY B3aEMOAIT  MiX
BMPOOHMYMMYK NigNpUEMCTBaMU Ta POHAOBUM PUHKOM, Yy
[AHOMY KOHTEKCTi, NonsArae y BiACTEXEHHi He nuie AnHaMiku
iHoekciB Ta TemniB X 3MiHM, a W AauHamikm obcsriB
NPOMUCIIOBOro BMPOBHULITBA, OVHaMiKkn peanisauii
BMPOGNEHOI NPOAYKUIT, 3aBaHTaXKeHHsA BMPOBHUYNX
NOTY)XXHOCTEN. He MeHWw BaxnMBMM NUTaAHHAM  LLOAO
NPOBEAEHHSA MO3HAYEHOr0 MOHITOPUHIY € W BpaxyBaHHS
LiHOBOi KOH'IOHKTYPW, KONMBaHb Ha BantOTHOMY PWHKY, LLO
BiAGUBAETLCS i Ha KOTUPYBaHHAX LLIHHMX NanepiB cyb’ekTiB.

To6To, BapTO BpaxoByBaTK Ti MOKA3HWKW, AKN Y MiACYMKY
BM3HAYaTUMYTb BapTICTb LiHHWX nanepiB eMiTeHTiB, a BiATaK
1 BigNOBigHI 3HAYEHHS iHOEKCIB.
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Puc. 3. lNoka3HUKU 8IOHOWEHHSI MaKCUMallbHO20 3Ha4YeHHS iHOe Kcig 00 iX MiHiMaIbHO20 3HaYeHHSI 8i0r08iOHO G0 MICSYHOI
OuHamiku iHOekcig y nepiod Yacy 3 01.05.2007 poky rio 01.12.2008 poky

BTim ocobnuBoi yBarm TakoX BapTO 3BEPHYTM Ha
abcontoTHi 3MiHM B aHanisoBaHux (POHAOBUX iHAEKCAX, K €
[OCUTb HEeoaHO3Ha4YHMMKM  (pUcC. 3. BM3HAYEHO Ha OCHOBI
AaHux puc. 1 1a puc. 2).

Ak BMAHO, 3 AaHuX puc. 3, nuwe Ans iHOeKciB cimencTBa
PFTS Ta iHpekcy KP-Dragon xapakTepHOl € nomipHa
OnHaMika BiAHOLWEHHA MaKCUManbHOro 3HayYeHHs iHaekcy Ao
MiHiManbHOro 3Ha4YeHHs BiANOBIAHO MICAYHOI AUHAMIKN TaKMX
iHoekciB. [Ona  iHWWX 3HadeHb iHOEKCIB  BignoBigHe
BiJHOLWEHHA € [JoCuTb HenocTinHuMm. [lpn upomy Ansa
saranbHoro iHaekcy PFTS Ta iHgekcy KP-Dragon BigmideHe
BULLE BIOHOLLEHHS, 3rifHO AaHWUX puc. 3, € 3pocTalyum. Tox
NOPIBHAHHA AaHux puc. 1 Ta puc. 3 3a AMHAMIKOW iHAeKCY
PFTS Ta iHoekcy KP-Dragon posBonsie roBopuTti npoTe, Lo
Ha (OHI 3aranbHOro MagiHHA 3HayeHb UWUX  iHOEKCIB
BiAOyBaeTbCA  MOCTYNOBe  3pOCTaHHA  BiOHOLUEHHS  iX
MakcumanbHux 3HayeHb [0  MiHiManbHUX Yy  po3pisi
LLOMICAYHOI OUHaMIKK iHOEKCIB. |HaKwe Kaxyyu, 3aranom
CMNOCTEPIraeTbCa HEBNEBHEHICTb iIHBECTOPIB, NPOABOM YOrO i €
3pOCTaHHs cnpeay Y 3Ha4YeHHsIX aHarnisoBaHuX iHOEKCIB.

Pasom 3 umm iHoekcu 3 cimeictBa iHaekciB PFTS Takox
[elwo HacnigyrTb AMHaMiKy BiOHOLIEHHA MaKkCUMarbHUX X
3HayYeHb 40 MiHiManbHWX 3rigHo 3aranbHoro iHaekcy PFTS (aue.
puc. 3). IHwi iHoekewn, a came KINDEX, SB50 Ta SOKRAT, 6a3a
PO3paxyHKy SIKUX € 3arexHoro Big 6a3n po3paxyHKy 3aranbHOro
iHoekcy PFTS MaloTb 3HayHi KONMBaHHSA Yy BiOHOLIEHHi iX
MaKCcUMarnbHNX 3Ha4YeHb A0 MiHIMarnbHUX 3Ha4Y€eHb.

OTxe NpW BY3HAYeHHi 3aranbHOi KOHLIENLii MOHITOPUHrY
B3aeMOfii BUPOBHMYMX NignpvemMcTB Ta POHAOBOrO PUHKY Crif,
BUXOAMTW 3 NEPLLOYEPTOBOro aHanisy 3HavyeHb TakuX iHOeKCiB SK
PFTS T1a KP-Dragon. Npun uboMy B SKOCTi OKpEMUX MOKa3HUKIB,
BUXOASYM 3 HaBEQEeHOro Bulle, 3 METO NpoBeaeHHS
PiHAHCOBOTO  MOHITOPUHIY  LLOAO  y3ararbHEeHHs B3aemogii
POHAOBOrO PUHKY Ta BUPOBHUYMX NIZNPUEMCTB MOXHa 00OpaTu:

— Pi3HOMaHITHI XapakTepucTuku Temnis 3MiHU
[OCNIAXYyBaHUX NOKa3HWMKIB;

— 3HaYeHHA KoedilieHTiB Kopensauil MiX psaaMmn aaHux,
AKi  BUM3Ha4alTb AWHaMiKy POHOOBUX iHOEKCIB, AWHamiky
o6csriB NpoMUCNOBOro BMPOOHULTBA, AMHaAMiKy peanisauii
BMPOGNEHOI NPOAYKUIT, NoKasHUKK 3aBaHTaXeHHs
BUPOBHMYMX MNOTYKHOCTEW;

— BiAHOLWEHHSA MaKkCUMaribHOrO  3Ha4YeHHA  TaKkux
¢doHpgoBux iHaekciB sk PFTS Ta KP-Dragon po ix
MiHiManbHOro 3Ha4YeHHs BIAMNOBIOHO LLIOMICAYHOI OMHaMIKK
Takux iHOEKCiB.

BucHOBKM Ta nepcnekTMBM nofanbLlunX AoCniaXeHb.
Takum  YMHOM, nposege  OOCMIOAXEHHA  A03BONUIO
y3aranbHUTWU BU3HAYEHHS MNOPIBHAMBHOrO aHarisy 4acoBux
pPSiAiB OCHOBHUX BITYM3HAHMX (POHOOBUX [HOEKCIB 3 METOo
PO3KPUTTS OCHOBHWUX HanpsaAmiB nNpoBeAeHHs hiHaHCOBOro
MOHITOPUHFY CTOCOBHO B3aemogfii (POHOOBOrO PUHKY Ta
BMPOBHMYMX nignpuemcTB. [py LbOMY NOKa3aHO CKMafHICTb

Ta 6GaraTorpaHHiCTe MOXNUBOCTEN LIOAO NPOBEdEHHS
BiAMi4eHOro MoHiTopuHry. Takox B poboTi okpecneHo
HaNPsIMOK ~ BM3HAY€HHSA MOKa3HWKIB  LWOAO MPOBEAEHHS

piHaHCOBOro MOHITOPUHIY 3 nornagy B3aemopgii (hoHA0BOro
PUHKY Ta BMPOBHWYMX niANPUEMCTB. 3okpema
KOHKPETM30BaHO [esiki 3 MOKa3HMKIB AN y3aranbHeHHs
BiAMIYEHOro pisHOBMAY MOHITOPUHrY. TOX SK noAanbLuni
HaNPsIMOK JaHOro AOCHIAXEHHS MOXHa BKasaTu NpoBedeHHs
aHanizy 3a obpaHMMM nokasHuKamu B3aemopii BUPOOHUUYMX
nianpuemMcTs Ta OOHLA0BOIO PUHKY.
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