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BIPXKOBI IHAEKCH
SAIK IHAUKATOPH AKTHBHOCTI
POHOOBOI'O PHHKY

Pe3ome

HocnigpxeHo OipXXoBi iIHOEKCU SK iIHOMKATOPU aKTUBHOCTI (DOHOOBOIrO PUHKY.
[oBeneHo, WO (OHAOBUN PUHOK € OOHMM i3 HaWnpuMBabnUBILLMX iIHCTPYMEHTIB
Ons iHBeCTyBaHHSA. AKLEHTOBaHO, WO BiAKPUTUIA (DOHOOBUA PUHOK Y KpaiHi, SKURA
XapakTepusyeTbCsi CTabiNbHOK i CUIIBHOK EKOHOMIKOH, CMPUSIE 3any4YeHHI0 iHO-
3eMHUX iHBECTOpIB. 3a3HayeHo, WO iHAMKaATOpY YKpaiHCbKOro Bip>KOBOro pPUHKY
akuin, cepen skux kanitanisauisa Ta doHgosun iHgekc MNOTC (Mepwoi choHaoBOI
TOProBOi CUCTEMMU), Yepe3 HeadeKBaTHICTb KYypCOBMX LiH A0 peanbHOro CTaHy
NigNPUEMCTB-EMITEHTIB i EKOHOMIKM epXXaBy HEe MOXHa BU3HaYaTu sK penpeseH-
TaTuBHi, 0COGMMBO NpWU 3iCTaBrneHHi i3 3apybikHUMK puHkamu. OKpecneHo, Lo
PO3BUTOK BIiTYNM3HAHOIO (POHOOBOr0 PUHKY CTPUMYETLCH HELOCKOHANICTIO 3aKOHO-
[aB4Y0-HOPMATUBHOINO peryntioBaHHA LiANbHOCTI YY4aCHUKIB PUHKY, HEONTUMAarbHi-
CTIO iHPACTPYKTYPU PUHKY Ta BiACYTHICTIO LinNiCHOT, NOBHOLIHHO (PYHKLIOHYHOYOT
HaLioHanNbHOI Aeno3uTapHoi cuctemu. 3anpornoHOBaHO BMPOBa)KEHHA HOBOMO
OHAO0BOrO iHOEKCY, WO onncyBaTMMe CTaH AifloBOI aKTUBHOCTI OKPEMOro CEKTO-
Py PUHKY, BUCTYNaTMMe OpieHTUPOM ASis hOpMyBaHHA M onTuMisauii iHBeCTULin-
HOT cTpaTerii iHBeCTOpIB i CNpUATUME NPO30POCTi PUHKY LiHHMX NanepiB YKpaiHu.
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KnouoBi cnoBa

Bip>xoBi iHaekcu, HPoOHOOBUI PUHOK, LIiIHHI Nanepwu, Tpenaep.

Knacudikauis 3a JEL: G1.

BcTyn

LinkniyHmMn po3BUTOK Ta NOCTiiHA MIHNUBICTb POHAOBOIO PUHKY 3YMOBIIIO-
I0Tb HEOBXiOHICTE CUCTEMATUYHOIO OOCHIMKEHHS NOr0 CTaHy, WO HEMOXITMBO 6e3
BUKOPUCTaAHHA MacuBiB CTaTUCTUYHOI iH(bopMaLil, ika € OCHOBO OS5 pO3paxyH-
Ky y3aranbHIO4YMX NOKasHUKIB. Barome micue cepea HUX 3anMaloTb iHOMKaTOPU
[iNOBOi aKTMBHOCTI PUHKY LiHHMX nanepiB — OoHO0BI iHAekcu. mobani3auis cBi-
TOBOI EKOHOMiKM BU3Ha4ae iHOeKCU POHAOBOrO PUHKY SK KIHOYOBI MOKa3HWKK CTa-
HY ¢hiHaHcoBOro puHKy. HuHi cooHaoBI (BipxoBi) iHOeKCKM po3paxoByoTbes Bipxa-
MM, iHOpMaLiHUMWN areHTCTBaMU, MDKHAPOAHVMM iHBECTULIMHUMK BaHKamMu Ta
iHLUIMMW iHPpaCTPYKTYpHUMK yTBOpPEHHSAMK. BignosigHo, B YkpaiHi GipxoBi iHaek-
CY — BaXNUBUN IHCTPYMEHT ANS BiTYN3HSAHUX N IHO3EMHUX IHBECTOPIB Y CKnaji 3a-
ranbHOI iHaHCOBOI iHdopMaLii ANs NPUAHATTA HUMU IHBECTULINHUX pilleHb.
CborogHi 6ipxxa — ue npuknag AieBoro pUHKY, Ha SIKOMY LLLOAEHHO CTUKaKTbCS iH-
Tepecu BUPOOHNKIB, cnoxuBadiB, iHAHCUCTIB, CNEKyrnaHTIB, 6aHKiB, KOMMNaHin Ta
opraHisau,in.

MocraHoBka npobnemu (akTyanbHIiCTb)

IHTEHCMBHUIA PO3BUTOK (POHOOBOrO PUHKY YKpaiHW akTyanidyBaB MUTaHHA
BMKOPUCTaHHA (POHOOBUX HAEKCIB SIK IHCTPYMEHTY (biHaHCOBOro aHanisy noro
KOH'IOHKTYpPX 3 MeTOl iHpopMaLinHoro 3abesneyeHHsi y4acHUKIB puHKY Onis or-
TMMi3auii npiopuTeTiB iHBeCcTyBaHHA. OgHaK, BPaxOBYHUM Te, WO BITYMIHSAHUM
doHOoBUI PUHOK NepebyBae Ha cTagii po30yaoBu 1 iCHYOYI POHAOBI iHAEKCH He
MOBHOK MipOI0 afeKBaTHO BiAoOpaxatTb LiHOBI TEHAEHLiT HaLiOHaNbHOIO PUHKY
LiHHMX nanepiB, BUHNKAE HEOOXIOHICTb 3’ACYBaHHA Ta OOI'pyHTYBaHHA HOBUX nNif-
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xo4iB 4O hopMyBaHHSA i 3acTocyBaHHS POHOOBUX iHOEKCIB Y AepKaBi, SKi YpisHo-
MaHITHATb Cy4yaCHy CUCTeMy iHAMKaTopiB Ta AagyTb 3MOry nomnoBHUTU iHGopMa-
LifHy 6a3y ydacHUKIB pUHKY. AIKe y AepXaBi 4il0Tb TOProBi MangaH4mku i Benu-
YyesHa KinbKiCTb LiHHUX nanepis WOXBUIIMHU reHepyeTbCsa Y goiHaHCOoBY iHbopma-
Lito AN NPUAHATTS IHBECTULINHUX pilleHb. Y 3B’A3Ky 3 UMM peanii BKa3ylTb Ha
BaXXNuBIiCTb Bip>XOBUX iHAEKCIB, OCKINbKNM BOHM AadyTb 3MOry ydYacHukam (oHOo-
BOIMO PUHKY OpiEHTYBaTUCH Ha bakTMYHY iHOpMaLilo Ta irHopyBaTW HecyTTeEBY
iHdbopmauito. OueBmaHo, wWo doHaoBI Bipxi 3anmMaloTb ocobnmee Micue y piHaH-
COBIi IHPPACTPYKTYPi: KOHLEHTPYIOUM 3HAYHI MOTOKM KaniTany, BOHM CYTTEBO
BMMMBaKOTb HA €KOHOMIYHi TeHAeHLIT Ha rnobansHoMy piBHi. Came Tomy Bip>KOBi
iHOEKCU BUKOPUCTOBYIOTBCH SIK BaXKMMBUK iHOUKATOP €KOHOMIYHMX npoueciB, €
HanbinbLL 3aCTOCOBAHMMMW IHCTPyMeHTamu piHaHCOBOro aHani3dy y CBiTOBIV npak-
TULi, @ TaKOX BigoOpaXkatoTb KONIMBAHHA MOMNUTY i NPONO3uLii Ha LiHHI nanepu Ta
BUKOPUCTOBYIOTbCSA HBECTOpaMK Ans POPMyBaHHA e(EeKTUBHOI iHBECTULINHOI
cTparerii.

Ornsap nireparypm
3 BMKNIagoM BHeCKiB aBTopiB

TeopeTnyHi 1 nNpakTUYHI acnekTn BipxoBUX HAEKCIB, a Takox npobrnemu
CTaHOBNEHHS!, (OYHKLIIOHYBaHHS Ta pO3BUTKY Bip>KOBOro hOHAOBOrO PUHKY AOCHIi-
[KEHO BiAOMUMM BIiTUUSHAHUMM | 3apyODKHUMKW HayKOBUAMMW, cepefn  SKUX:
K. BeryH, T. bepgHikoBa, b. biTiok, P. bobposuy, B. bpanataH, E. bpegni, B. Hu-
ngak, A. lpuweHko, M. JoniHcbkuiA, B. Oigenko, J1. 3anopoxeup, O. XKunskoea,
C. Ew, K. KanunHeub, M. Ko3sopi3, O. KpemeHb, 0. KpaBueHko, T. [liMOHeEHKO,
A. Mpuctynko, O. Mosrosuin, I. NMununenko, B. PatnHcebkuin, O. Casuuybka, O. Co-
xaupbka, C. CykayoB, H. TkaueHko, B. LWlenygbko 1 iH. OgHak, BPaxOBYHUN LiiH-
HICTb Mpaub BYEeHMX Wwono BGip>koBuX iHOEKCIB sIK iHOMKATOPIB CTaHy )OHAOBOro
pUHKY, B6arato NUTaHb TeMM 3anuLalTbCs OUCKYCIMHUMW, YM 3YMOBOTLCS
aKTyanbHicTb poboTu Ta 11 BUbip.

MeTta pocnipXXeHHSA

MeToto cTaTTi € gocnimkeHHs1 Bip>XXoBUX iHOEKCIB — OCHOBHMX iHAMKATOpPIB
aKTUBHOCTiI (POHAOBOrO PWMHKY, BU3HAYEHHS MOXIMBOCTI BMMMBY AepXKaBu SK pe-
rynaropa ¢iHaHCOBUX BiAHOCMH Ha PO3BUTOK DOHOOBOrO PUHKY Ta OKpeCreHHs
OCHOBHUX HaNpsiMiB PO3BUTKY CUCTEMU BITYM3HSHMX Bip>KOBUX iHOEKCIB.
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Buknap pe3ynbTatiB AOCHNIAXXEHHSA

Haragaemo, 1o 6ip>XOBUA PUHOK OABHO Y CBiTi CTaB LEHTPOM PUHKOBOI
€KOHOMikK. HarpomagxeHo 3Ha4yHMN OOCBIA PYHKUIOHYBaHHS BipX, LLO NPOMLLIn
iCTOPMYHNIA PO3BUTOK Bif TOPFiBAi CinbCbKOrOCNOAapChKo NPOAYKLIE A0 Topri-
BNi go’'touepcamm Ta onuioHaMy Ha pi3Hi BuOu ToBapiB i hiHAHCOBUX IHCTPYMEHTIB.
Lle, y cBow 4epry, cnpusino nNepeTBOpeHHI0 BipXK 3 0AHOro i3 OCHOBHUX KaHaniB
ONTOBOI TOPiBIli TOBapaMM Ha LLEHTPU LiHOYTBOPEHHS Ta CTpaxyBaHHSA pusmnky [3].
Mpn UbOMY B KOXHIl KpaiHi, e BUHMKanu poHAoBI Bipxi, npakTuka BHocuna y Gi-
P>KOBI onepaLii HOBi enemMeHTn, HOBI Npasuna.

B ekoHOMiYHOMY TrnyMauyeHHi Oip)ka — Lie opraHi3oBaHUN y NEBHOMY MicCLi
perynspHo Aito4Mid 3a BCTAHOBMEHUMW MpaBuiiaMu OMTOBMW PUHOK, Ha SIKOMY
yKnagawTb yroau Kynieni-npoaaxy ToBapiB 3a 3pa3kamMu W CcTaHOapTaMu i KOHT-
pakTiB Ha IXHE NocTa4yaHHA B ManbyTHbOMY 3a LiHaMu, OdiLliiHO BCTAHOBEHUMMU
Ha OCHOBI MONWTY Ta nNponosuuii [4, c. 625].

IcTopia po3BuTKy Bip>xOBOT AiSNBHOCTI CBIAYUTD, WO nepLli Gipxi 6ynu cyTo
TOBapHMMM, a iX 3HAYEHHS MoMArano B TOMY, WO BOHU CTBOPMIM YMOBW AfiS ne-
pexony Big 6asapHoi Toprieni «3 pyk 40 pyK» 4O KymiBMi 3a 3paskamu, onMcamu,
yepes 3amoBneHHs. OgHak WBMAKE 3POCTaHHA ob6cAriB CycnifibHOro BUPOOHULIT-
Ba, YCKNAOHEHHs CTPYKTypu TOBapHOro o6iry N TOproBeribHO-€KOHOMIYHUX
3B’A3KIB 3yMOBMIM AmBepcudikauilo GipXXOBOi AiaNbHOCTI Ta Ypi3HOMaHITHEHHSI
BuAiB Bipx.

doHpoBa bipxa cneuianisyeTbCs Ha opraHisauii yknagaHHs yrog Kynisni
npoAaxy LiHHMX nanepis Ta IXHiX NOXigHUX, WO BUMNYCKaTbCS ypsaaoM, MicLeBu-
MU opraHamu Bnagp, akuioHEPHMMW TOBapuUCTBaMM i NpUBaTHUMM NignpueMcTBa-
Mu [4].

[[onoBHOI MeTOH (PYHKLUIOHYBaHHA Ta po3BUTKY poHAOOBUX Bipx € 3any-
YeHHs1 IHBECTULINHNX pecypciB AN CnpsMyBaHHS X Ha BiAHOBMEHHA i 3abesne-
YeHHs1 cTabinbHOro 3pOCTaHHs CycninbHOro BUPOOHMUTBA. [nga Toro, Lwob Kinbkic-
HO BM3HAYMTK CTaH (POHAOBOIO PMHKY OKPEMO B3ATOI KpaiHu, 6ynv BBEeAEH: cne-
LianbHi NokasHukn — GipxxoBi (poHAOoBI) iHOekeu. Ha KoxkHoMy okpeMomy ¢poHao-
BOMY MaWAaH4YMKy BUKOPUCTOBYIOTbCA (OOHOOBI IHOEKCU, SKi XapakTepusyloTb
CcTaH (pOHOO0BOrO PUHKY CBOET KpaiHu.

IHOeKC — Le OAMHWYHMIA OMUCOBUIN CTaTUCTUYHWIA MOKa3HUK, WO y3arasb-
HIOE BiAHOCHI 3MiHW OAHI€ET 3MiHHOT abo rpynu 3MiHHUX, 3BaXKeHa 3a PUHKOBOHO Ka-
niTanisauieto cepeHsa apnmeTMyHa BigHOLEHHS UiH [9, ¢. 132]:

1) cepeniHa 3BaXkeHa LiiH, OCKIMbKN LiHM OKpeMUX akUi 3BaxKeHi Ansa Bigo-
OpaxkeHHa X BiQHOCHOI BaXXNUBOCTI BCEpeaMHi rpynn LiH akuii, Lo CTaHOBNATb
iHOEKC;
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2) 3BaXXyBaHHS, 3po0rieHe 3a pPUHKOBOW KaniTanisadieto. BignosigHo, Bia-
HOCHa BaXXIMBICTb 3MiHW LliHM KOXHOI aKuil Npy BU3HAYEHHI 3HAYEeHHS iHOEKCY ne-
pebyBae nig BNIMBOM BiGHOCHOIO pO3Mipy KOXHOI BHECEHOI B iHOEKC KOMMaHii.

Axuwio 36epiraeTbca CTiika TEHOEHList A0 3POCTaHHS iHOEKCY, TO Le O3Ha-
yae, Lo eKoHOoMiKa KpaiHu nepebyBae Ha MigHEeCEeHHi, i HaBnaku, Wo Nomnerwye iH-
BECTOPY BM3HAYEHHS CBOEI MOMITUKM B JOBFOCTPOKOBOMY MNaHi. IHOeKCU nokasy-
I0Tb CepefiHE 3HAaYEHHS KYpCOBOI BApPTOCTi akLi NEBHUX KOMMaHIiW, SKi TOYHO Bi-
JobpaxatoTb MOTOYHUIA CTaH PUHKY, — Ue BiAHOCHA BenuuuMHa, MOro AouinbHO
po3rnsaaTtu BiAHOCHO nonepeaHix Ta ManbyTHIX 3Ha4YeHb, TO6TO 3 METOH BU3HAa-
YeHHSA AMHaMikn. [0na KoXHOro iHAekcy Ha gaTy nepluoi ny6rikauii BCTaHOBIIO-
€TbCA 6a30Be 3HAYEHHS, 3 SAKOro BUXOOATb NMPU MoAanbLUMX po3paxyHkax. [Mpu
pO3paxyHKy OPIEHTOBHMX iHOEKCIB BMHMKAE nNpobnema: ki komnaHii Bubpatun gns
pO3paxyHKy iHOEKCY, Lo 3MOXe XapaKTepusyBaTu K PUHOK 3aranom, Tak i OKpeMi
ranysi ekoHomikn. POHAOBI iIHOEKCU PO3PaxXOBYIOTHCS 3a HaWObINbLL BiZOMUMM, K-
BiJHMMW Ta NOBIfIbHO 3pPOCTaYMMU aKUiMUK. Y CBITi iCHYE BenuKa KinbKiCTb iHAe-
KCiB.

Bip>xoBuin HOHOOBMUI IHOEKC — Lie NMOKa3HUK, KU BU3HAYaEe 3BeAeHU Kype
NeBHOI rpynu UiHHMX nanepis (K NpaBuWno, akuii) i BUKOPUCTOBYETLCA AN BU-
3HaYeHHs NOTOYHOrO CTaHy Ta AnHaMiku (poHOOBOrO PUHKY [4, €. 626].

pyna uiHHMX nanepis, O BMKOPUCTOBYETLCHA ANs po3paxyHKy GipxoBoro
POHO0BOro iHAEKCY, HAa3UBAETLCH «iHAEKCHUM KOLUMKOM>» [4]. ®OHAOBMI iHOEKC
He € EOVUHUM LiHHUM Nanepom, TOMY 3BMYaMHO KaXyTb MPO «3HA4YEeHHS» abo «pi-
BEHb» IHOEKCY, ane He npo MOoro «LiHy». BukopucTtaHHs GipxxoBux iHaekciB 6asy-
€TbCA Ha OOrpyHTOBAHOMY MPUMYLLEHHI, O KONMBAHHS LiH Ha akuii AeKinbKox
[ecsATKIB NPOBIgHMX KOMNaHi BiANOBIgaOTb KONMMBAHHAM LiH Ha BCi HLI akuil, ki
0a3yloTbCcs Ha 3aranbHOMY KONIMBAHHI 1 3MiHi y MONUTI Ta Npono3uuii LiHHUX na-
nepis 3aranom Ha OOHLOBOMY PUHKY.

AbcontoTHe 3HadeHHs Bip>xoBOro (POHAOBOro iHAEKCY B KOHKPETHUWA MO-
MEHT Yyacy came no cobi He MICTUTb HiFKOI iCTOTHOI iH(bopMaLii. Baxnuee 3Ha-
YeHHs1 Ma€ CYKYMNHICTb Bip>KoBMX (hOHAOBMX iHAEKCIB, AKa Aa€ 3MOry BUSBUTU 3Mi-
HW iHOEKCY 3 NAIMHOM Yacy | BUSHAYMTU 3aranbHUN HANPsIMOK PYXY PUHKY.

®PoHOOBUI IHOEKC € TaKOX iHAMKaTOPOM AOXOAY, AKUN Moxe 6yTn oTpuma-
HUA yTPUMyBadeM KOHKPETHOro Habopy akuin. KoxeH iHOeKC Mae Taki xapakTtepu-
CTUKN:

e cKknag iHgekcy (Habip akuii-nNpeacTaBHUKIB, WO BXOAATb OO0 «iHOEKCHO-
ro KOLIMKa»);

e DasncHe 3HaAYeHHSs iHOEKCY — Lie 3Ha4YeHHs Ha NoYaToK PO3pPaxyHKY iH-
aekcy, To6To Ha noyatok 6asncHoro nepiofy, kM GepeTbCs 3a nova-
TOK BigniKy;
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e crTatMcTMYHa Gasa gna po3paxyHKy iHOEKCY (OaHi Mpo KinbKiCTb akuin,
NMOKa3HUKM PiHAHCOBOT 3BITHOCTI NiANPUEMCTB, EMITEHTIB TOLLO);

e  BUAOM Bar A0 KypCOBMX BapTOCTEN akuii, Lo BXOAATb A0 CKnaay iHAeK-
cy. Lle B1a 3BaxyBaHHs1, 9ke MOXe NPOBOAUTUCH 3a PUHKOBOIO BapTic-
TIO aKui abo 3a pMHKOBOLO KaniTanisawielo kopnopaLin, Wo BXoAsaATb 40
6asu iHgekcy;

® MeToA 3BefdeHHs OO0 cepedHboro (MeTod YCepedHEHHs) — Le MeTon
BUKOPUCTAHHA cepefHiX apupMeTUYHUX Ta cepefHiXx reoMeTpudHnX
BMOpaHuMx 3Ha4deHb [9, c. 83].

3HayeHHs1 POHO0BKX IHOEKCIB pO3paxoBYETbCA Ha NiACTaBi BApTOCTi aKLin
KOMNaHin (y neBHiN npornopuii), WO BXOAATb y po3paxyHkoBy 6asy iHaekcy. He-
3BaXkalouM Ha Te, L0 iCHye po3MaiTTa (POHAOBMX IHOEKCIB, HA KOXHOMY TOPro-
BeMNbHOMY ManAaH4YnKy NPUAHATO BUAINATU HaMBaXNMBILi, SKi 6inbl HabnuxeHo
BigoGpaxatoTb cTaH POHO0BOMO PUHKY M €KOHOMIKM CBOET KpaiHuU.

3asHaunmo, Wo nepwmn POHOOBUIA iHOEKC OyB po3pobrieHun 3 nunHs
1884 p. y CLUA xypHanictom rasetn «Wall Street Journal», BigoMMm dpiHaHcuc-
TOM, 3acHOBHWMKOM komnaHii «Dow Jones & Company» Yapne3om [oy. IHOekc
Hoy—[IxoHca € HancTapilmm cepes iCHYHUYUX aMepUKaHCbKUX PUHKOBUX iHAEKCIB.
Llen ingekc OyB CTBOpPEHUI ANs BiACTEXEHHS PO3BMTKY NMPOMMUCIOBOI CKIagoBol
amMepukaHcbkux oHaoBux puHkiB. IHOekc Dow Jones Transportation Average
po3paxoByBaBcs woao 11 Hambinbwunx TpaHcnopTHux komnadiv CLUA. HuHi go
Hboro BxoasATb 20 KoMMaHini-BaHTaxonepesi3HukiB. OAgHak Hanmbinblwy nonynsap-
HicTb 3006yB Dow Jones Industrial Average (DJIA), siknii po3paxoByeTbCs LWOA0
30 HanbinbLMX KoMnaHin npomucnosocTi 3 1928 p. [4, c. 628].

Y CTaTUCTUYHIN NpaKTULi BUKOPUCTOBYHOTLCA POHAOBI iHAEKCH, AKi 3acTo-
COBYIOTbCS A5 XapakTepUCTUKM CUTYaLLiT HA PUHKY LiiHHUX nanepis. MNpu npogaxy
i KyniBni akuin Ha poHAOoBUX Bip>kax BOHWM € OCHOBHUMW MOKa3HMKaMU, SKi BU3Ha-
YalTb aKTUBHICTb OOHO0BOrO pMHKY. PeecTpauis KypciB LiHHUX nanepis Ta nyoni-
Kauiq iX y KypcoBomy GroneTeHi € ogHieto 3 oyHKuin Bipxxi. MybnivHicTb KypciB no-
nerwye emiTeHTam LiHHUX nanepiB BUPILUEHHA NUTaHb YMOB i AOUINbHOCTI HOBUX
BUMNYCKIB Ta Ja€e MOXNMBICTb BfiaCHMKaM nanepis LWBUALEe OpieHTyBaTucsa Yy
KOH'IOHKTYpi ¢poHaoBoro puHKy. Kpim nybnikauii cepegHix KypciB KOXHOro BuAY
LiHHMX nanepis, siki MaloTb 06ir Ha Bipxi, BUpaxoBYOTbLCA 1 iIHPOPMYHOTLCS cepe-
OHi Kypcu akuin neBHUX rpyn KOMMaHin, a TakoX BCiX KOMMNaHin, 3apeecTpoBaHmx
Ha Gipxi. Cepea UMX NOKa3HUKIB HaMBiAOMIlMMM €: Ha Bipxi B Hblo-Mopky — iH-
aekc Ooy—[xoHca, y Tokio — iHaekc Nikkei, y ®paHkdpypTi-Ha-MariHi — iHaekc
AL, y JToHaoHI — «DarHeHwn Tanme» i «Pentep».

BinbwicTe OHAOBMX HOEKCIB XapakTepusye cepefHio LiHY OKpemMoro Ha-
6opy akuin. Mpu nobygosi iHgekcy oy—[xoHca Ta pagy iHWmnx oOHOO0BUX iHOEK-
CiB 3aCTOCOBYETBHCHA NPUHLMM PiBHOBArn akLi He3anexHo Bifg 1X Ynucna i BapTocCTi.
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Taki iHOekcn € NpocTMM cepefHiM apudMeTUYHNM, TOOTO Le YacTka Bif AiNeHHs
CYMM LiH aKui KOMNaHin, SKi po3rnagatoTbCs, Ha iX KinbKicTb.

Y pedknx iHoeKkcax BUMKOPUCTOBYETLCA 3BaXKyBaHHS KypcCiB akuil, pisHOMa-
HITHMX 32 TUM YM iHWKUM NpuHUMNOM. NS XapakTepuUcTUKM AWHAMIKMA LiH aKuin
BMKOPUCTOBYIOTb Pi3HULIO iHAEKCIB 3a ABa nepiogn (MOToYHWKA Ta GasncHuin) y
MYyHKTaXx, a TakoX TeMmnu iX 3pOCTaHHs — BiAHOLLEHHS iHAEKCY NOTOYHOro nepioay
o iHgekcy 6asucHoro [9, c. 149].

YkpaiHCbki OOHOOBI iHAEKCM novanu nowmproBaTUCa Ha noyatky 1997 p.
Ha cborogHi 6yab-aka Benuvka koMnaHis, Lo ynpaBnsie, Mae CBil iHOuKaTop, 3a
SKUM BOHa BM3HaYae 3aranbHui cTaH hOHOOBOro puHKY abo TiNbKU TUX CEerMeH-
TiB, B SIKMX LI KOMMaHisi Mae cpopmoBaHi nopTdeni. Hanbinbw Bigomi 3 Takux iH-
[OeKciB, po3pobreHi opraHizatopamu Topris abo BENUKMMU (POHAOBMMM KOMMaAHi-
AIMKW, 3aCTOCOBYIOTbCS aHamniTMkamu npy nNporHosax hOHAOBOIrO PUHKY 3arariom.
OpHak pesynbTaTh L€l aHaniTuKM He 3aBXau pearibHO BifoOpaxaloTb 3arasibHy
ONHaMIiKy PUHKIB akuin i obnirauin. 3asHa4ymmo, Wo iHOeKC Mae MakCcMMarnbHO TO-
YHO BigobpaxaTn OUHaMIiKy PUHKY LIHHMX nanepiB 4M TOro cermMeHTta, SKUM BiH
po3rnsaae. YkpaiHCbki (pOHAOBI iHAEKCH NOAINSATBECSA Ha Kinbka rpyn:

® ranysesi iHOEKCK, WO BUOKPEMMIOTb akuii abo obnirauii akoi-Hebyab
ofHiel ranyai;

®  CErMeHTHi iHOEeKCK, siKi XxapakTepusytoTb Oyab-aKnii BUA LiHHUX nanepis
(6inbLicTb iHOEKCIB POHOOBOrO pPUHKY YKpaiHM € came TakuMmu, a Ta-
KOX iCHYIOTb: iHAEKCK 3 APiIGHMM OXONMEHHsIM; iHOEeKCU Nigrpyn LiHHMX
nanepis, NOLNPEHi NepeBaXHO Ha PUHKY obrnirauin, Ae KopnopaTuBHI
obnirawii po3rnagarnTbCa OKPEMO Bif, MyHiLMnanbHUX abo aepxaBHUX
BGOproBux iIHCTPYMEHTIB).

IHOoekcu, aki 6 oxonntoBanu oHOOBUIN PUHOK 3aranom, B YKpaiHi 11 B3arani
Y CBITi NPaKkTU4YHO He MOLUMPEHi, TOMY WO obniravii, 3 TOYKM 30pYy TEXHIYHOrO aHa-
nisy, — Le iHCTpYMeHT 3 Ayxe cneundivyHolo AnHamikot. [AuHamika obnirauin,
ocobnmneo sKWo 6paTty 3aranbHy NpubyTKOBICTb Obnirauii, BiApi3HAETLCS Big ou-
HaMikK akuil, BigNOBIQHO, pe3ynbTaT CTBOPEHHS TAKOro 3arafnibHOro iHaekcy OyB
01 CyMHIBHUM. TakoX yKpaiHCbKi Ta POHAOBI iHOEKCU 3apybiKHMX PUHKIB MOXHA
noginaTK 3a CTyNeHEM OXOMJIEHHS aHani3oBaHOro CErMeHTa: Le MOXyTb OyTu sik
iHOEeKCK nigepiB pyHKY, Tak i iHAEKCK, WO po3rnsagatoTb PUHOK 3aranom. Y Hallin
aepxkaBi 30e6inbLIoro NowWmrpeHi iHaekcn nigepie puHky [8].

MeToamnkn pospaxyHky iHOekciB ayxe cxoxi. OCHOBHi po3bixHOCTI nonsra-
I0Tb Y AXepenax OTpMMaHHS iHchopmMauii NPo PUHKOBY LiHY akuii, WO 3yMOBMEHI
BIACYTHICTIO €AMHOIO LEHTPY KOTUPYBaHHA. akTUYHO YKpaiHCbKi (pOHAOBI iHAEK-
CU € iHOMKaTOPOM pyXy KOLWITIB iHO3EMHUX IHBECTOPIB Ha BiTYU3HAHOMY PUHKY.
[HO3eMHMI KaniTan HagxoauTb B YKpaiHy, B pesynbTaTi Yoro )OoHAOBI iHAEKCH
noynHatoTb 3poctatn. O4eBnaHo, Wo OHAOBI iHAEKCH Oynu nNpuaymaHi ans To-
ro, Wob iHBECTOPW MOIMM MPOCTEXNTU TEHOEHLi pO3BUTKY hOHOOBOrO PUHKY, a
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Ha X nigctasi ekcnepTn NPOrHO3yHTb Nofanblly MOBEAiHKY PUHKY. AKWO eKOHOo-
Mika MEeBHOI KpaiHM LEMOHCTpPye [000pi TEMMM 3pOCTaHHS, TO iHBECTOPWU BCbOro
CBITY HamararTbCs KynyBaTW akuil Il KomnaHin. Lle 3ymoBrtoe 3poCcTaHHA He Tiflb-
KW LiH UMX aKuin, a M Kypcy HauioHanbHOT BantoTu Aep>Kasu.

PospaxyHok iHaoekcy BiabyBaeTbCA Ha OCHOBI aKUil NPOBIAHWX KOMMAHIN,
KINbKICTb SIKMX, 3anexHo Bif iHaekcy, moxe pgocsaratu 100 Ta 6Ginbwe wTyk. Ak
npaBunno, abConoTHi 3Ha4YeHHs1 iHOEeKCiB HeBaxnuBi. binblie 3Ha4yeHHs MarTb
3MiHW iHOEKCY 3 NANHOM 4Yacy, OCKiflbKM BOHU Aat0Tb 3MOry poGUTU BUCHOBKM NPO
3aranbHUA TPEH pyXy PUHKY HaBiTb Y TUX BUNaAKax, KOMU LiHW akuin ycepeauHi
«iHOEKCHOro KOLUMKa» 3MiHIOITBCS Y Pi3HUX HanpsamMkax. 3anexHo Big Bubipku no-
KasHuKiB, (hOHOOBUIA iHOEKC MOXe BigobpakaTn noBefiHKy SKOICb pynu LiHHUX
nanepis (abo iHWKX aKkTuBiB) ab0 PUHKY (CEKTOPY PUHKY) 3arasiom.

laeanbHWI GiPXXOBUN iIHOEKC Mae BUKOHYBATU Take:
®  CBOEYACHO BigoOpaxaTu BCi 3MiHW HA PUHKY;

e fonomMaraTu Tpengepy Ha OCHOBI TEXHIYHOro aHanizy pobutn nporHos
o0 NoAanbLIOro HanpsaMKy pyxy puHKY;

e JonomMaraTu iHBeCTopam BUMAHO POOGUTU CTaBKW, CMAYXUTW OCHOBOKO
ONs CTBOPEHHS Hamnkpalloro noptdena B KaTeropisx «AoXigHICTb» i
«HagiNHICTb»;

e  OyTW 3pYy4YHUM IHCTPYMEHTOM ANSA OMUIOHHMX Ta (p’loYEepPCHMX KOHTpPaK-
TiB 3 MOXMNUBICTIO XeIKYBaHHA Byab-aKNX PUSKKIB;

L4 Bip,o6pa>|<aT|/| 6a3osy BeNUYMHY oxony, AKy MoXe oTpumMatu Tpeﬁ,qep;

e fonomMaraTu OUiHIOBaTK SAKiCTb poboTM KOMMNaHI MOPIBHSAHO i3 cepea-
HIMW 3HAYEHHSIMM 11 PUHKOM 3ararnom [3].

[ns akicHOT OuiHKM CTaHOBMLLA PUHKY LiiHHMX NanepiB i KifbKiCHOT OLiHKK
MOro AuMHaMikM 3py4yHO BMKOPUCTOBYBATM iHOEKCU, SKi € iHOUKaTopaMu pUHKY Ta
BigoGpakaloTb MakpoeKOHOMIYHI npoLecn. 3anexHo Bia Bubopy UiHHWX nanepis,
iHcbopmaList Npo SKi BUKOPUCTOBYETLCH AN 0BUNCIIEHHS iHOEKCY, BiH MOXe xapa-
KTepusyBaTn OOHOOBUA PUHOK 3aranioM, PUHOK rpyn LiHHWX nanepis (pMHOK aep-
XaBHMX UiHHWX nanepis, pUHOK obnirauin, pUHOK akuin i T. iH.), PUHOK LiHHMX na-
nepis ranysi (TpaHcnopTy, TENEKOMYHiKauin, HadTorasoBoro KOMMEKCY TOLO).
3icTaBneHHs AMHaMIiKM NOBEAIHKM LMX iHOEKCIB Jae MOXNMBICTb CriocTepirati 3a
3MiHaMK cTaHy 6yab-AKOi ranysi Woao eKOHOMIKUM 3arasiom.

IHaekcn po3pobneHo Anst pisHUX hiHAHCOBMX IHCTPYMEHTIB, Takux K akuii,
Ooprosi UiHHI Nanepu, iHO3eMHa BankoTa Ta iH., ane iHAeKkcu Ha akuii (0ipxoBi go-
HOOBI iHAeKcK) € Hambinbw Bigomumun. BipxoBi boHOOBI iHOEKCH — Le cepenHi
abo cepeHbO3BaXKeHi MOKa3HUKK KYpCiB LiHHUX nanepis (9K NpaBuno, akuin), Lo
0aloTb YSBNEHHS Npo CTaH i AMHaMiKy (pOHOOBOIO PUHKY.



118 Terana CiTam
L 7 bipxoBsi iHAckcH AK IHATKaTOpH

AKTUBHOCTI =l:OHAOBOFO RI/IHKX

Bip>xoBi iHOEKCK — Lie NoKa3HMKK (4Mcna), sIKi XxapakTepuaylTb piBeHb abo
ONHaMIKY LliH Ha aKTUBW, Lo € 06’ekTaMum Bip>KOBOI TOPTiBIIi, 3@ CTAHOM Ha NEBHUNA
MOMEHT Yacy. |[HOEKCH MOXYTb BUKOPUCTOBYBATUCH Ha ByOb-SKOMY PUHKY: TOBap-
HoMy, BantoTHoMy, poHgoBomy. OgHak cnig 3a3Ha4ymTH, WO BnepLlle BOHN BUHUK-
nv Ha hOHAOBOMY PUHKY (PUHKY LiHHMX NanepiB) Ta Ha LbOMY X PUHKY ofepKanu
HanbinbLLe NpakTUYHe 3aCTOCYBaHHS.

BipxxoBuin HOHAOBMI IHOEKC — MOKa3HUK, SKUA BU3HAYa€e 3BEeAEHU KypeC
rpynu NiCTUHroBUX LiiHHUX Nanepis, LLO KOTUPYIOTbLCS Ha poHAOoBIN Bipxi [4].

binbwa nonosuHa OHAOBUX HAEKCIB HaneXxuTb 0O OOHIEl 3 ABOX rpyn:
KanitanizoBaHi 1 LLiHOBI iHOEKCW.

KanitanizoBaHi iHgekcu — Le Tun iHgekKciB, SKi BUMIPOTh 3aranbHy KaniTa-
nisadito NigNpUeEMCTB, LiHHI nanepu skux BUKOPUCTOBYKOTLCS ANSA PO3pPaxyHKY iH-
OEeKCy Ha KOHKpeTHY aaty. (Kanitanisauis — ue o6yToK pUHKOBOI BApTOCTi LiHHMX
nanepiB Ta ixX YACENbHOCTI, WO nepedyBae B 0b6iry). [lo kaniTanisoBaHux iHOEKCIB
Hanexatb iHaekcn «Standart and Poors», 3segennin inaekc Hbto-lopkebkoi oH-
poBoi Gipxi, iHaekcu razetn «Moskow News» ToLuo.

LliHoBi iHOEeKCcH BMpPaxoBylOTbCA SIK cepeaHe apudMeTUYHe BapTOCTi akLUin
KOMNaHii, Wo BXoAaTb y 6a30Buin cnncok iHaekcy. [lo uiHoBUX iHOEKCIB 3apaxoBy-
oTb iHaekc Ooy—[xoHca («Dow—Jones»), iHOekc doHaosoi Bipxi y m. Tokio
(anoHcbkun iHaeke Nikkey-225), AMepukaHcbkoi hoHgoBoi 6ipxi (AMEX) 1 iH. [8].

BipxoBi iHaekcn € UMpPoOBMMIN CTAaTUCTUYHMMKN NMOKA3HMKaMW, L0 BUpaxa-
0Tb (Y BifCOTKax) NOCMigOBHI 3MiHM NEBHUX ABWULL, i y>K€ MOHag CTO POKiB BUKOPU-
CTOBYIOTbCSA ANSA iHTerpasnbHOT OUiHKM CTaHy (piHAaHCOBOro puHKY. IHBECTOpIB Uika-
BWUTb HE NULLE AMHaMiKa LiH Ha akLUil NeBHOI KOMNaHii, a h 3aranbHa TEeHAEHLis
BCbOro puHKy. Came gns Lboro npakTU4HO BCi BipXki MaloTb BracHi cuctemu arpe-
raTHMX iHOEKCIB, SKi BigoOpaxaloTb piBeHb Ta AMHAMIKY LjiH HA NEBHUN NakeT ak-
Lin. Ak NnpaBuno, Len nakeT CKNnagaeTbCs 3 akuii KOMNaHin, Wo HanexaTb 0 pis-
HUX ranysen NpoOMMUCIIOBOCTI 1 piHaHCOBOI cdhepu. [pu LUBOMY akLii MatoTb BXO-
antn go nictuHry Gipxi, To6To BXOAMTU A0 nepeniky LiHHMX nanepis, WO KOTUPY-
I0TbCsl HA POHAOBIN BipXi.

MpakTuka yHKLiOHYBaHHS hOHAOBMX BipX CBIAYMTbL NPO Te, WO KONUBAH-
HA UiH Ha akuii Hanbinbll BiAOMMX KOMMAHI BiANOBIAAIOTb KOMMBAHHAM LiH Ha
akuil BCiX iHWMX KOMMaHin, KOSIMBAHHAM i 3MiHaM y NONUTI Ta Npono3unuii LiHHKX
nanepis Ha OHAOBOMY PUHKY 3arasioM. Y nepiog €KOHOMIYHOro nigHeceHHs 1
NoXKBaBMIEHHA KypC akuin 3pocTae, a B nepioq genpecii Ta kpusmn — nagae. Tomy
32 3MIHOK 3arasfibHOro Kypcy akuii MOXXHa poOMTU BMCHOBOK MPO EKOHOMIYHY
KOH'IOHKTYpPY B KpaiHi. [1pn LbOMy KypC akui mae 3gaTHicTb nepeabavatu TeHae-
HUii WoJo 3MiH y cTaHi ekoHoMikM. Kypc akuin novmHae nagatu, Oip)y OXOMme
naHika. Bci ui npouecu, o BiabyBatoTbcs Ha Bipxi, cTatoTb Tl GapoMeTpoM, SKUN
peecTpye 3MiHM B AiNOBIN aKTUBHOCTI €KOHOMIYHOIO XUTTSA KpaiHu. Lia 3gaTHICcTb
Oipxi oae 3mory aepxasi BXMBATU 3aX0AiB, AKi AeLl0 NOM’SAKLLYIOTb HAacniakn Ln-
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KniyHOCTi BUpoGHMUTBA. PeecTpauis KypciB LiHHMX nanepiB i nybnikauia ix y Kkyp-
CcoBOMY OtoneTeHi € ogHieto 3 oyHKuUin Bipxi [9, c. 213]. IHAMKaTOp BMKOPUCTOBY-
€TbCSA ON15 OLHKM Ta MPOrHO3yBaHHS KONMMBaHb LiiH HA ¢POHAOBIN i BanOTHINA Bip-
Xax. lHgukaTopu — 3anopyka ycniwHoi Toprieni. OgHieto 3 HanbiNbL MacLTabHMX
CBITOBUX (piHaHCOBMX BipX € puHOK «dopekc». Lle mixxHapoaHuii BanoTHUIA pu-
HOK, Ha SIKOMY BiflbHO NPOAalTbCH W KYNyloTbCs rpoLi. Y cydyacHoMy BUrNSdi BiH
ccoopmyBaBcs y 1970-x pp., konu 6yno BBeAeHO BinbHi Kypcu BanioT. Npu ubomy
LiHa ofHiel BanioTu WOA0 iHWOT BU3HAYAETHLCA TiNbKM CAMUMM yH4aCHUKAMU PUHKY
Ha OCHOBI NoONUTY i Npono3uuii [6].

MMig yac 3acTocyBaHHA 3HaHb Ta 4OCBIAY Ha PUHKY «dopekc» npodecinHuin
Tpengep 3060B’A3aHMIA BUPOOUTK CBOKO OCOGNMBY CTpaTerito NoBefiHKK, I'PYHTY-
IOUMCb Ha MoOKasax iHOWKATOPIB PUHKY i BaraTbox iHWuX cakTopax. Ha ocHoBI
aHani3y OCHOBHMX iHOUKaTOpIB Tpengep npunuMae cTpaTeriyHe pilleHHS: BigKkpwu-
BaTW Ta 3aKpuBaTu NEeBHY NO3unLito abo BXOAWUTU / BUXOOUTU 3 PUHKY.

IHOUKaATOPU PUHKY — L& IHCTPYMEHTU, AKi JalTb 3MOry, MPYHTYHUUCHL Ha
MaTeMaTU4HUX po3paxyHKax, po3paxyBaTu NPOrHO3M MOXIMBUX 3MiH KOTUPYBaHb
i chopMyBaTU NpaBuUIbHY CTpaTerilo NoBeAiHKM Ha pUHKY. Ha OCHOBI LIbOro icHYy-
IOTb OCHOBHI (OOHAOBI iHOEKCH, SIKi, BlTaCHEe, € OCHOBOIO LMX iHAMKATOPIB.

Hanbinblworo nowupeHHs y cBiTi Habynu iHaekcu, pospobneni y CLUA. Lle
NoB’A3aHO 3 TUM, L0 AeHHUIN 06opoT Tinbkn Hbto-Mopkebkoi doHaoBoT Bipxi cTa-
HOBMWTb MOMOBUHY CBITOBOro 060pOTY LiHHUX Nanepis.

CeiToBi tboHOoBI iHaekcn 3a ctaHoM Ha 14.02.2018 p. nogaHo y Tabn. 1.

Ax BugHo 3 Tabn. 1, y CLUA dyHKuioHytoTb iHaekcn Dow Jones Industrial
Average, NASDAQ 100 Index, Nasdag Composite, B AMOHii BaxnMBMM € iHOEKC
Nihon Keizai Shimbun, y Kutai — China Shanghai Composite v T. iH. ®oHOO0BI iH-
JeKCu HaBedeHOo 3a perioHamu, BM3HAYEHO TWUM PUHKY Ta BKa3aHO BiACOTKM iX
3POCTaHHA YM 3HWKEHHS. Hamsigomiwmnin ooHOOBUI iHAEKC, 9K MU BXEe 3a3Hava-
nmn, — ingexkc Joy—OxoHca (Dow Jones). Moro koHKypeHToM € iHaekc S & P 500 sk
iHOMKaTOp LWMPOKOro puHKY. [JaHui iHAeKC po3paxoBYETbLCA HA OCHOBI KaniTanisa-
it 500 Hanbinbwux komnarin CLUA, a iX cnncok cknagaetbcsl PEUTUHIOBMM are-
HTCTBOM «Standard & Poor’s». TpeTiin BigoMui iHOEKC, WO XapaKTepusye pUHOK
akuin Hoeoro CaiTy, — Nasdaq Composite. [laHun iHgmkaTop cknagaeTbes 3i 3BU-
YaMHWX akKuin i NogidoHMX hiHaHCOBMX IHCTPYMEHTIB BCiX KOMMaHiW, WO TOPrytoTbCs
Ha Gipxxi NASDAQ. Po3paxyHkoBy 6a3y iHOEKCY CTaHOBMATb KOTUPYBaHHS MOHaz
3000 amepuKaHCbKUX Ta HeaMepUKaHCBLKMX Kopropauii, Lo TOpryTbes Ha Bipxi.

BipoBi iHOeKCU MatoTb NOABINHE 3HAYEHHSA Ha (POHOOBOMY PUHKY:
e [o-neple, BOHN BUKOHYIOTb POSib iHhOpMaLiMHOroO iHAMKaTopa;

® no-gpyre, BOHW CryryioTb OCHOBOI ANA (iHAHCOBUX IHCTPYMEHTIB
(dp’'rtouepcHUX i ONLUIOHHMX KOHTPAKTIB).
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Tabnuusi 1

TeTAHaA
bipxoBsi iHAckcH AK IHATKaTOpH
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CeiToBi choHpoBi iHoekcu 3a ctaHom Ha 14.02.2018 p. [6]

CitTamw

Name Last %Ch High Low Region | Country | Market type
Dow Jones
Industrial 24893,49 | 1,03% | 24925,95 | 24490,36 NAm USA | Developed
Average
Nihon Keizai o .
Shimbun 21464,98 | 1,47% | 21578,99 | 21308,92 Asia Japan | Developed
NASDAQ 6675,032 | 1,85% | 6684,146 | 6520,385 NAmM USA | Developed
100 Index
'C\‘:anaq. 7143,615 | 1,86% | 7152,048 | 6977,072 | NAm USA | Developed
omposite
China
Shanghai 3199,1589 | 0,45% |3203,4967 | 3171,3836 Asia China Emerging
Composite
United King- United
dom FTSE | 7213,97 | 0,64% | 7243,15 | 714573 |W_Europe Kinad Developed
100 ingdom
3BeaeHuin
;ﬁggﬁgw” 2257,95 | 0,33% | 2259,06 | 2232,96 | E_Europe | Russia | Emerging
MMBB
IHoeke o . .
PTG 1244,85 | 1,46% | 1244,85 1218,3 E_Europe | Russia | Emerging

KoXXHUIM iHOEKC Mae Taki XxapaKTepUCTWKW: CMUCOK iHAEeKcy (Habip akuin-
NpPeACTaBHMWKIB); METOA yCepeaHEeHHs; BUON Bar 4O KypPCOBUX BapTOCTEN aKLil,
SKi BXOAATb A0 CMUCKY iHAEeKCY; 6a3ncHe 3Ha4eHHs iHOEKCy; cTaTucTuyHa 6asa,
Ha OCHOBI SKOI 3[iNCHIOETLCS PO3PaxXyYHOK NOKa3HUKa.

Y CBOEMY BUKOPUCTAHHI iHOEKCU MatoTb Aesiki 0bMexeHHs [4]:

1. [HAEeKcK NoKasyTb TiNbKM KiSTbKICHI 3MiHW, TOOTO OLiHIOIOTL CyMapHy Ba-
PTICTb CKNagoBuUX iXHix YacTuH. OgHak BOHWM He BigobpaxatoTb SKICHUX acnekTiB,
TOOGTO He MOKa3ylTb NPUYMH, L0 3yMOBIIOKOTL 3MiHM UiH. Hanpuknag, iHaekc no-
Kasye, LLO LiiHK 3aranom ynanu, ane He NOSICHIOE, YoMy Lie Biabynocs.

2. lHoeKkcu He po3KpuBaKTb MUBUHY TeHAEeHLN, Wo BiAbGYBalOTLCH Y 3MiHi

LiHM ToBap

y.

3. lHgekcu MatoTb NOTpedy B NEPIiOgUYHMX KOPEryBaHHSIX KOMMOHEHTIB.

4. lHgexcaMu MOXKHa MaHinynoBaTu. 3Biacu BUNMMBAE, WO HEOoOXigHO OyTn
MOCTINHO HaMoroToBi, WOO He noTpanuTK y BipXKOBi MaHiNynsuii 3 iHgekcamu.
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[na TeHOeHUin 3miH OipXXOBMX iHOEKCIB XapakTepHui BnnuvB ¢akTopis, a
came:

®  eKOHOMIYHOI Ta NOMNITUYHOI CTINKOCTI;

* iHNAUINHUX NpoLeciB;

e BENUYMHM NO3NYKOBOrO BiACOTKA;

e pO3MipiB BMNSIA4YyBaHWUX BIiACOTKIB 3a BKNagamu i AuBiAeHaMM 3a akuisimu;
e  CTYMNeHs pU3nNKy BKIafeHb;

®  pO3BUTKY Mepexi hiHaHCOBO-KPEANTHUX YCTAHOB, iX HaAiNHOCTI;

®  MOXNUBOCTEW BKNAAEHHS KOLUTIB TOLLO.

YcCi nepepaxoBaHi iHOEKCK 3aCTOCOBYIOTbCA B MapKETMHIOBUX LOCHiOKEH-
HAX, NPW aHanisi po3BuTKy BiP>kOBOI TOPriBNi, OLiHLi CTaHy i NepCcneKkTUBMN PO3BU-
TKy ranysen npoMmUCIIOBOCTI Ta T. iH. [poTe anga oprawisadii 6ip>oBoi Toprisni He-
06XiAHO po3paxoByBaTW KAaCOBUI KypC akuin (MOTOYHWUIA KypC), Ha NiACTaBi SIKOrO i
BiaGyBaeTbCA TOPriBNS.

Ha cborogHi y KkpaiHax 3 PWHKOBOKO EKOHOMIKOK (PYHKLIOHYIOTb NoHaa
200 dhoHaoBux Bipx. MNMpakTUYHO KOXHA 3 HUX Mae€ BrnacHy cuctemMy Bip>KOBUX iH-
JekciB, Lo noB’sA3aHO 3 ocobnuBocTaMU npoBeaeHHs TopriB [6; 8]. IHdopmauia
npo Gip>xoBi IHOEKCWM 3HAYHOI KiNbKOCTI OipX perynsapHo nybnikyetbcs y 3acobax
MacoBol iHghopMaLiii, Lo bopMye 3HAYHY YaCTMHY TX AOXOAIB.

KoxHa Gip>ka BUKOPUCTOBYE BIAaCHI METOAM PO3paxyHKy iHAEKCIB. Y CBITOBIN
CUCTEMIi rocnoaptoBaHHS iCHYIOTb jBa OCHOBHI CMOCOOU BM3HAYEHHS iIHOEKCIB:

*  3a JONOMOro cepeHboi apnMeTUYHOT NMPOCTOI Ta 3BaXKEHOI;
® 33 JONOMOrOK CepeaHbOoi reoMeTPUYHOT MPOCTOI Ta 3BaXEHOI.

ApUOMETUYHNIA | TEOMETPUYHUIA IHOEKCUM ANA OOHUX Ta TUX Xe akuin, Lo
MalTb OJHAKOBE MOYaTKOBE 3HAYEHHs, NPW pPyci LiH Ha akuil NoOBOASATbCA MNO-
pisHoMy. [eoMeTpUYHMI iHOEKC 3pocTae NOBiNbHILE, a Nagae WBuaLle, Hixx apu-
(OMETUYHUI, WO 3YMOBMIEHO METOAOM MOro pospaxyHKy. ApudMeTUYHI iHgekcn
KpaLle BigobpakatoTb NPUPICT ab0 3HMKEHHS BapTOCTi aKL,in.

B YkpaiHi ¢oHAoBI iHAEKCU peryniolTbes HauioHanbHOK KOMICIE 3 LiHHMX
nanepis Ta ¢oHaosoro puHky (HKLUIM®P). HKLIMN®P, sBignosiaHo go 3akoHy Ykpa-
THY «[1po goep>xaBHe perynitoBaHHA PUHKY LiHHUX nanepiB B YKpaiHi» W noknage-
HWX Ha Hel 3aBAaHb, 3IMCHIOE PeryroBaHHS OiNbHOCTI YNOBHOBaXEHUX PENTUH-
roBMX areHTCTB, 30KpeMa:

*  BMOAE YNOBHOBAXEHUM PEWTUHTOBMM areHTCTBaM CBIiAOLTBO MpO BHe-
CEeHHsT OO0 [epXaBHOTO PEECTPY YMOBHOBAKEHUX PEUTUHIOBUX
areHTCTB;
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e BCTaHOBSIOE MOPSAOK BeAeHHs i Bege [epxaBHu peecTp YnoOBHOBa-
XKEHUX PEVTUHIOBUX areHTCTB;

e BM3HA4Ya€ MNepenik MiKHApPOAHWX PEWTMHIOBUX areHTCTB, SAKi MalTb
npaBo BU3Ha4YaTy 06OB’A3KOBI 32 3aKOHOM PENTUHIOBI OLIIHKM EMITEHTIB
Ta UiHHMX nanepis;

e  BCTaHOBJIOE NpaBuia BU3HAYEHHS YNOBHOBAXXEHUM PENTUHIOBUM are-
HTCTBOM PENTUHIOBOI OLiHKM 3@ HaLiOHANbHOLO LLKAaolo;

e  BCTAHOBSOE MOPSAAOK MOOAHHS PENUTUMHIOBUM areHTCTBOM iHopmauii
no HKUIM®P i BignoBigHiCTb piBHIB PENTUHIOBUX OLIHOK 3a LUKanow
MiDXKHapOAHWX PEUTUHIOBUX areHTCTB PiBHAM 3a BITYM3HAHOLO LUKanNoLo;

e y3aranbHIOE O0CBIf Ta NPAKTUKY AiSNbHOCTI PENTUHIOBMX areHTCTB i
3abe3nevye Nyo6MivyHICTb BU3HAYEHNX PENTUHIOBUX OLIHOK [6; 8].

BiTunMsHaHMI hOHOOBUI PUHOK TiNbkn dopmyeTbesa. basoBum ans pospa-
XYHKY OCHOBHWX Oip)KOBMX iHAeKCIB B YkpaiHi ctaB 1997 p., came Togi noyanu Bu-
paxoByBatn KAC-20 Ta gBi noro mogudikauii — KAC-20 (S) npoctuii i KAC-20(W)
3BakeHun, SB50Ukraine, KP-[OparoH, Wood-15, Business Partners INDEX-SGU,
ProU-50 ta aktyanbHuit i HUHI iHaekc NOTC (Mepoi ¢oHOoBOI TOProBoi cucTe-
Mu). Yci Ui iHgeKkcu He Manu eanHOro nigxoay ta metogonorii obuncneHHs, éynu
iHOMKaTOpaMu pi3HUX ranysen eKOHOMIKW, Manu HeO4HaKoBY MepioaUYHICTb pO3-
paxyHKy, BiApi3HANNCA «iHOEKCHUMM Kolmnkamn». OgHak y 2007 p. cnMCOK Nonos-
HUNKU yKpaiHCbkM ToproBenbHUn iHaekc UTX, a y 2009 p. — iHAeKkc YKpalHCbKOT
Oipxi, y 2010 p. — yKpaiHCbKMA 3Ba)keHUn iHgekc wwupokoro puHky UAI-50. Y
2011 p. OCHOBHMMW iHOVKATOPaMW PUHKY Oynn iHOEKCK BiTYM3HAHUX DOHOO0BMX
ToproBesnbHUX MarngaH4dukis-nigepis — NMOTC n Yb. 1o «iHOEKCHOro Kolunka» Ha-
nexartb HambinbLWw NikBigHI akuii 20-TN BITYN3HSHMX EMITEHTIB, 32 SIKUMW yKraga-
€TbCA HaMbinbLua KiNbKICTb Yrof, iX CMMCOK NepernsigaceTbCs LWOMICAYHO, SK i Y
CBiTOBUX (DOHAOBUX iHOEKCIB. Po3paxyHoK BiabyBaeTbCA WOAEHHO, B MO0 OCHOBI
NexunTb cepefHbO3BaXeHa LiiHa 3a yrogamu Ha Bipxi.

Ha cborogni iHaekc MNPTC € eanHMM 3 BITYN3HAHUX IHOEKCIB, AKUI BXOAUTb
00 CrnuckKy OCHOBHMX (poHAOBUX iHAEKCIB CBiTY. MixxHapogHa diHaHcoBa kopnopa-
uis Bu3Hana iHgekc NOTC gk eauHMA iHOMKATOP BHYTPILLHBOrO CTaHy YKpaiHCLKO-
ro cpiHaHcoBoro puHky. 3 kBiTHa 1998 p. 6ipxxoBun iHaekc MNOTC BHeceHO Ao cuc-
Temu iHaekciB MOK o iHgoekcy IFC Frontier. BeanepeyHo, nokasHuku Bigobpa-
XatloTb BiACTaBaHHSA TeMMiB PO3BUTKY YKpaiHN MOPIBHAHO 3 PO3BMHYTUMMW KpaiHa-
MU. HeratmeHi gpakTopu y CBITOBOMY €KOHOMIYHOMY MPOCTOPI 34iMCHIOTb 3Hau-
HAA BMSVMB Ha BITYM3HSAHY HecTabinlbHY eKOHOMiKy. 3ayBaXkMMO, WO iHTerpadis
¢OHOOBOro pMHKY YKpaiHu y CBIiTOBI €KOHOMIYHI npouecu nepebyBae Ha cTagii iH-
TEHCMBHOIO PO3BUTKY, @ 3B’A30K MiXX YKPaiHCbKMMW Ta CBITOBUMW iHOEKCAMU He
Bifj3HA4YaETbCA BUCOKOK LWIMBHICTIO, XOY CnocTepiraeTbCs TeHaeHuia Ao nigsu-
LLEeHHS.
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BpaxoBytoun 3apybikHMIA OoOCBig, igeanbHUA  (OHAOBMIM IHOEKC Mae
BignoBiAaTN OCHOBHMM LiNAM i BUNpaBAoBYBaTU OYiKyBaHHSA MO0 KOPUCTYBaYiB:

® TOYHO Ta CBOEYACHO BigobpaXKaTn CUTyauito Ha PUHKY;

e OyTn iHCTPYMEHTOM ANS MPOrHO3yBaHHA HamnpsiMy pyxy puUHKY, TOBTO
nepepbayaTtn cuTyadii 3a 4ONOMOrOK IHCTPYMEHTIB TEXHIYHOro aHani-
3y;

®  [103BOSIATW iHBECTOPAM, KOTPi BUPOONSOTL 3HAYHI CTpaTeriyHi iHBeCTu-
Lii Ha pi3HUX PUHKaX, Ha SIKUX 3 HUX POBUTK CTaBKY;

e roka3yBaTu 6a30BYy MiHiMaribHy BENUYMHY OoOXo4y, IO Mae oTpMmaTu
Tpenaep, AKUIA NPaLIOE HA PUHKY, TOLLLO.

BUCHOBKM

OTxe, y3aranbHIOIOYM 3a3Ha4YeHe BULLEe, MOXEMO KOHcTaTyBaTu, o Bip-
XOBI iHOeKcu — Le cepefHi abo cepeHbO3BaXeHi MOKa3HMKU KYPCIiB LiHHMX nane-
piB, 9K NpaBumno, akuin, WO AalTb HAWBINbL KOMNAKTHY KapTUHY NPO CTaH i au-
Hamiky doHaoBoro puHky. Came Bip>KOBi iHOEKCK BXe NMoHaz CTO POKiB BUKOPUC-
TOBYIOTb ANS iHTerpansHOI OLHKM CTaHy (piHAHCOBOro pUHKY. IHBECTOpIB UikaBUTb
He nuwe AMHaMika LiH Ha akuil NeBHOI KOMMaHii, a 1 3aranbHa TeHOEHLUiss PUHKY
3aranom, TOMy AnS UbOro NpakTM4HO BCi Bipxki MatoTb BNACHi cucteMu arperat-
HUX iHOEKCIB, AKi BigoOpa)katoTb piBEHb Ta AMHAaMIKY LiH Ha NMEBHUIN MaKeT akLin.
Ak npaBuno, TakMn NakeT CKNagaeTbCH 3 akUi KOMMaHin, Wo HanexaTtb 40 Pi3HMX
ranysen eKoOHOMikM i piHaHCOBOT cdhepu.

BipxoBi iHOeKcK BUCTYNaTb LUMMPPOBUMU CTAaTUCTUYHUMM MOKA3HUKAMMU,
Lo BMpaxatTb (Y BiACOTKax) MOCMigOBHI 3MiHM NEBHMX SABUL. IHOEKC € BigHO-
LLEHHAM MOpPIBHIOBAHOI BEMUYUHWM A0 NEBHOI BenuMYnHU, siky 6epyTb 3a 6asy. Ko-
XeH iHOEKC Ma€ Taki XxapaKTepUCTUKM:

®  CMUCOK iHAekcy (Habip akuin-npeacTaBHUKIB);
*  MeTOA 3BeOEHHSs 0 CepeaHbOro;

*  BMAW Bar 4O KYPCOBUX BapTOCTEN aKLil;

e  HasuncHe 3HaYeHHS iHOEKCY;

e cTaTucTM4yHa basa.

BipoBi iHOEKCK iHOAI pO3paxoBYOTbCA SK CepefHbO3BaXKeHa Benn4vvHa,
LLIO BM3HAYaETbCS 3 ypaxyBaHHAM He Tiflbku BiGHOCHUX 3MiH, a 1 aBCONOTHOI LjiHK
akuin KoOMMaHin, sKi CTBOPHOKOTL KOLUKUK iHAEKCY. Y CBITOBIM MpaKTULi BUKOPUCTO-
BYIOTb YOTUPWU OCHOBHI METOAOONYHI NpuioMn Ans nobyaoBM onocepeaKkoBaHMX
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iHOEKCIB 3MiHM KypCiB aKLii, WO IPYHTYIOTbCA Ha po3paxyHkax 3a BianoBigHWi
nepioa:

1) TemniB 3MiHN cepefHbOT apUPMETUYHOI BEJNTMYUHU LiHW aKUil NeBHOI
KinbKkocTi 0bpaHnx kopnopauin (iHgekc Joy—[hxoHca);

2) TeMniB 3pOCTaHHSA (3HWKEHHS) CepeAHbO3BaXKEHOI (3a KiNbKICTIO akuin B
06iry) uiHn nepeBaxHOT BiNbLIOCTI akLin kopnopadin;

3) cepeAHb0apPUMMETUYHOIO 3HAYEHHS TEMMIB MPUPOCTY (3HWXKEHHS) LiH
aKLin;
4) cepeHbOreoOMETPUYHOro 3HA4YEHHSA TEMMIB 3MiHW LiiH aKLin.

3MiHY 3HayeHb iHOEKCIB 3BMYaMHO PO3rnsgalTb K MOKa3HUK MONUTY Ha
PUHKY. 3pOCTaHHA YM MafiHHA 3HAYEeHHs1 iIHOEKCY Ha OAHOMY PWHKY 4acTo BMu-
Ba€ Ha CTaH MOMNUTY Ha iHLLIOMY.

Taknm YnHOM, Bip>KOBi IHOEKCU — HEBIO EMHUIN CTPYKTYPHUIA €MIEMEHT CBIiTO-
BOi chiHaHCOBOiI cuctemu. NocuneHHs poni BipXXoBuKX iHAEKCIB y iHopMaLiHNX
MOTOKax BITYM3HAHOrO (HOHAOBOrO PUMHKY MOXIMBE 3a YMOB 30iMblUEHHS YacTKu
OopraHi3oBaHOro cermeHTa B TOpPriBfi LiHHUMM Nanepamu Ta i KOHconigauii B eaun-
Hin BipxoBin cuctemi hoHA0BOro puHKY YkpaiHu. OgHak y KpaiHi cnocTepiraetbcs
ONHAMIYHUA pPe30HAaHC PO3ropTaHHA KPU30BUX SIBULL, SKi 3yMOBMOOTbL BUCOKI Te-
MMK iHNAUIT, 3HEUIHEHHS HauioHanbHOI BamntoTW, 3arexHiCTb Bif 30BHILUHBOro
(biHaHCYBaHHSA | HU3KY IHLIMX NOB’sAI3aHUX PaKTOPIB, LLO MiABULLYIOTE piBeHb (i-
HaHCOBMWX PU3KKIB, SKi CTalOTb NEepeLLKOaOoI ANs SAKICHOro hopmyBaHHs (OOHO0BO-
ro PUHKY, O 3HA4YHOK MipOol BMAMBAE Ha (hiHAHCOBY CTabINbHICTL AepXaBu.
BoaHoyac ang ycniwHoro BUpILLEHHSA BU3HAYeHUX nepes yKpaiHCbKUM CYCninbCT-
BOM 3aBAaHb B €KOHOMIYHIN chepi knovoBe 3HaAYEeHHS Mae POPMyBaHHA edoek-
TMBHUX MEXaHi3MiB BKIIOYEHHS OpPraHiB peryroBaHHA B CUCTEMY OipXOBMX
3B’A3KiB, OCKINbK/ NO3UTMBHE PYHKLIIOHYBAHHSI PUHKY Bip>XXOBUX MOCMYr € OOHUM 3
OCHOBHWX (PaKTOPiB PO3BUTKY BITYM3HSHOI EKOHOMIKM.
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