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Introduction. The dynamics of the stock indices gives a completely objective interpretation of the
current situation and prospects of development of both: market conjuncture and national economies as a
whole. In today's globalization environment, multinational stock exchange indices have become key
indicators of sustainability of the world economy development. Today, national stock indices also play a
similar role: as an indicator of the growth of investment attractiveness of the Ukrainian economy; as a
reflection of the level of profitability of the corporate sector; as a criterion for the stability and duration of
management of Ukrainian economic counterparties. The base for the formation and calculation of the stock
index — the index basket — are the securities of the largest and most powerful national companies, which are
the "locomotives of the economy". That is the reason for an adequate determination of the composition and
timely adjustment of the index basket allows to objectively assess the trends of the national economic
environment, identify negative shifts and disparities in a timely manner, and make relevant forecasts of the
further dynamics of the economic situation in the country.

Review of recent sources of research and publications. The issues of stock exchange indices
formation and implementation practically do not lose their relevance. The functions of indices, the role of
indices in the analytical interpretation of economic fluctuations, the search for a stochastic link between the
dynamics of indices and certain sectors of business have been studied and continue to be explored in
scientific publications and business papers. Systematization and grouping of methodological approaches for
the construction of stock indices have been studied in the works of S. Bezvukh [1] and T. Sitash [2]. A stock
index analysis of adequacy as a market transformations monitor is presented in paper by N. Matseliukh [3].
The methodological basis for the construction of the stock index and functionality was investigated in the
work of O. Zhykhor and I. Neskorodieva [4].

The research specificity of foreign specialists is aimed at finding tools and models of stock exchange
indices practical application, for solving strategic and practical problems of different levels of economic
systems. E. Chong, C. Han, F.C. Park [5] consider the stock index information array as an analogue of neural
networks, for the purpose of analyzing and forecasting the market. J. Bai, R.S. Goldstein, F. Yang [6]
determine the relevance of the index basket with the maximum coverage of all market segments in context of
crisis detection; W.-C. Chiang, D. Enke, T. Wu, and R. Wang [7] propose mechanisms for the stock indices
effective use to make effective financial asset management decisions. Works of other scholars are also
devoted to the similar problems of stock exchange indices implementation.

At the same time, it is necessary to emphasize the adequate formation of the index basket in the aspect
of a wide range of stock indices functional application. This is especially relevant in today's conditions of
geopolitical transformation of the territory of Ukraine, namely the impact of these transformations on the
situation in national economy.
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Setting objectives. The purpose of the article is to explore the methodological aspects of the
formation, revision and adjustment of the components of the Ukrainian stock indices index basket,
particularly in adequacy of the real market environment situation to reflection in ticker, free-float and weight
components.

Main material and results. The current value of the stock exchange index has gone far beyond the
ordinary indicator of a particular trading activity on organized securities market. Today, the stock exchange
index represents not only the aggregate characteristics of the quantitative-value values of a certain set of
securities. The significance of the stock index and its qualitative interpretation is transformed:

- from the micro-environment, where the stock index reflects the vector of market dynamics, the
forming criterion of the investment assets portfolio, and the subject of "binding" terms of financial contracts;

- to the macro environment, where the stock index is one of the key indicators for monitoring the
statement of the national economy, along with the specific level of GDP, discount rate, etc.

The modern role of the stock exchange index in the economic environment is determined by the
functional qualities, that it is able to bear on the basis of the methodology of formation [1, 928], which
allows their relevant use:

- reflect the real availability of the competitive environment;

- compare the structural stability of market dynamics;

- determine the continuity of the cycle of market fluctuations, as well as its reproducibility.

In turn, stock indices depend on the influence of a number of factors that create deficiencies and
limitations on their analytical and applied use [1; 2; 4], in particular:

- fluctuations in the value of total capital;

- the state of financial and market infrastructure;

- susceptibility to the negative impact of inflation and exchange rates;

- sensitivity to concentration of capital on the basis of ownership and / or beneficiary;

- the inherent influence of various risk factors.

Overcoming these deficiencies is foreseen by systematic research and improvement of all multifaceted
identification and grouping of stock indices according to the relevant classification features. According to the
authors of [4], this approach systematizes and deepens knowledge of stock indices, which will serve as a
useful and convenient tool for their practical application for various purposes of knowledge in the economic
environment.

Despite the variety of classification criteria for stock indices, methodological approaches to the
construction of components and calculation of indices, it is quite correct to prioritize the level of
development of the securities market [4, 9]. According to the MSCI classification, the degree of stock market
development is a key factor in the process of stock indices formation and influencing. World practice has
shown that the stock index was formed at a specific trading platform — the stock exchange, and with the
development and growth of the scale of the exchange — has acquired the status of national and / or world
market situation indicator. Today in Ukraine, in particular, such "status" is held by two Ukrainian stock
indices, which are recognized as a major by professional participants of the securities market of Ukraine, and
are included in the world list of the national economy stock indicators:

- PFTS index — Ukrainian stock exchange index, which is calculated on the base on the results of
trading on the PFTS stock exchange, based on the average prices of deals and transactions;

- UX index — Ukrainian stock index, which is calculated, traded on the Ukrainian Stock Exchange on
the basis of the blue chip shares of Ukraine, the largest companies, leaders in their industries.

Such companies are the “locomotives” of the Ukrainian economy, they are industry- and budget-
forming. Accordingly, the trading boards (exchanges) where this trade takes place are the largest in Ukraine.
Thus, the PFTS Stock Exchange has historically been one of the largest in Ukraine. It has been operating
since 1996; it is a correspondent member of the World Federation of Stock Exchanges and the International
CIS's Exchange Association. Ukrainian Stock Exchange (UX) — one of the largest securities exchanges in
Ukraine, has been operating since 2008. However, there is a tendency for a significant decrease in the
volume of securities trading on the Ukrainian stock exchanges (Table 1).

In 2018, the volume of trade decreased by 2.41 times compared to 2014, and the number of
systematically functioning stock decreased from 10 to 5, or twice. The most powerful trading platforms
today are Perspective and PFTS. At the same time, while the index of the Ukrainian Stock Exchange is
recognized as one of the main indicators of the stock market of Ukraine, the volume of securities trading on
it is relatively insignificant. The calculation and publication of the UX index began on April 27, 2009,
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however, the role of the Ukrainian Stock Exchange on the Ukrainian stock market has significantly
decreased with the emergence of new trading platforms. At present, in the UX index basket are included only
six major Ukrainian corporations from different business fields.

The volume of trading in securities on the Ukrainian stock exchanges* fabled
Years
Ukrainian Stock 2014 2016 2018
Exchanges
UFB 463,08 0,07 18,93 0,01 - -
KMFB 9955,61 1,58 1743,32 0,74 - -
INNEX 27,32 0,00 1,98 0,00 0,49 0,00
PFB 12739,29 2,02 252,09 0,11 - -
UMVB 257,59 0,04 27,71 0,01 34,94 0,01
UMFB 118,76 0,02 - - - -
SEFB 1249,38 0,20 59,09 0,02 - -
PFTS 99910,23 15,87 95023,54 40,10 | 112518,20 43,13
Perspectyva | 496103,96 78,82 136296,56 | 57,52 | 127324,98 48,81
UX 8604,15 1,37 3536,08 1,49 20992,16 8,05
Total 629429,38 100 236953,29 100 260870,78 100

~ *based and calculated on [8]

The PFTS index is the main indicator of the stock market of Ukraine together with the UX index. The
PFTS index basket also includes the most liquid stocks, which are determined by the PFTS Index Committee
on the base of market capitalization, trading volume, number of transactions, and other factors affecting on
stock liquidity. As the PFTS is one of the first effectively operating stock exchanges in Ukraine, therefore,
the base period from which the calculation of the PFTS index begins since October 1, 1997.

During the period 1997-2014, the PFTS index basket did not undergo significant structural changes.
But the incidents and causes of 2014, their political and economic consequences, greatly influenced on:

- the formation of the index basket components;

- the reduction of the number of "blue chips";

- the shift in the weight of these components (Table 2).

For quite a long period (including until 2014) the index basket was made by shares of about 20 issuers.
The specific structure of the business reflected the specific structure of the national economy of Ukraine.
Thus, the index is dominated by heavy industry companies: mining, energy, metallurgy, chemistry, heavy
machinery. The financial sector and telecommunications were represented only individually. Therefore, an
index basket as this, fully objectively reflected the quantitative dependence of GDP and national income on
the economic structure, but did not allow the stock index to carry out an objective analysis of qualitative
structural changes.
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Table 2
PFTS index basket history*
No Share issuer (stock ticker) Total number |Free float shares We.ight
of shares number | ratio
Date: 15.01.2014 - 14.04.2016
1 |Alchevsk Metallurgical Plant (ALMK) 25775254 803 997 101 281 {3,87 |1,00
2 |Avdiivka Coke Plant (AVDK) 195 062 500 15969 772 8,19 |1,00
3 |Azovstal (AZST) 4204 000 000 [158911200 (3,78 |1,00
4 |Raiffeisen Bank Aval (BAVL) 29977749 080 |1 063 700 471(3,55 |1,00
5 |Centrenerho (CEEN) 369 407 108 80201991 |21,71|0,56
6 |DTEK Dniproenerho (DNEN) 5967 432 112 784 1,89 (1,00
7 |Donbasenerho (DOEN) 23 644 301 3343 541 14,14/1,00
8 |Yenakiievo Metallurgical Plant (ENMZ) 10 550 688 974 708 9,24 11,00
9 |Khartsyzsk Pipe Plant 2598495120 |51 848869 {2,00 (1,00
10 |Kriukiv Wagon Building Plant (KVBZ) 114 679 552 6 684 488 5,83 |1,00
11 |Motor Sich (MSICH) 2077990 415 598 20,00(0,24
12 |Poltava Mining and Processing Plant (PGOK) {191 000 000 5077023 2,66 (1,00
13 |Northern Mining and Processing Plant 2318828000 |12 753554 (0,55 |1,00
14 |Stirol Concern (STIR) 27 125 280 2508 075 9,25 |1,00
15 |Stakhanov Wagon Building Plant 226 389 510 18111161 |8,00 |1,00
16 |Ukrnafta (UNAF) 54 228 550 4 338 281 8,00 [0,26
17 |Ukrsotsbank (USCB) 77 390 328 095 |147 041 623 (0,19 |1,00
18 |Ukrtelecom (UTEL) 18 726 248 000 |1 336 558 512{7,14 |1,00
19 |Yasyniv Coke Plant (YASK) 273 598 680 23 666 286 18,65 |1,00
20 |DTEK Zakhidenerho (ZAEN) 12 790 541 353 504 2,76 1,00
Date: 15.04.2016-30.06.2016
1 |Alchevsk Metallurgical Plant (ALMK) 25775 254 803 997 101 281 {3,87 |1,0000
2 |Avdiivka Coke Plant (AVDK) 195 062 500 13654375 7,00 |1,0000
3 |Azovstal (AZST) 4204 000 000 |158 911200 (3,78 |1,0000
4 |Raiffeisen Bank Aval (BAVL) 61 495162 580 |1 058 639 224|1,72 |1,0000
5 |Centrenerho (CEEN) 369 407 108 80201991 |21,71(0,2451
6 |DTEK Dniproenerho (DNEN) 5967 432 112 784 1,89 (1,0000
7 |Donbasenerho (DOEN) 23 644301 3 343 541 14,14{1,0000
8 |Yenakiievo Metallurgical Plant (ENMZ) 10 550 688 974 708 9,24 |1,0000
9 |Khartsyzsk Pipe Plant 2598495120 |51 848869 |2,00 |1,0000
10 |Kriukiv Wagon Building Plant (KVBZ) 114 679 552 5733978 5,00 {1,0000
11 |Motor Sich (MSICH) 2077990 415 598 20,00{0,1301
12 |Ukrnafta (UNAF) 54 228 550 4 338 281 8,00 [0,2214
13 |Ukrtelecom (UTEL) 18 726 248 000 |1 336 558 512{7,14 |0,5930
14 |DTEK Zakhidenerho (ZAEN) 12 790 541 353 504 2,76 {1,0000
Date: 17.10.2017-31.12.2018
1 |Raiffeisen Bank Aval (BAVL) 61 495162 580 |1 058 639 224|1,72 |0,28
2 |Centrenerho (CEEN) 369 407 108 80201991 |21,71(0,07
3 |Donbasenerho (DOEN) 23 644 301 3343 541 14,14/1,00
4  |Kriukiv Wagon Building Plant (KVBZ) 114 679 552 5733978 5,00 |1,00
5 |Turboatom (TATM) 422 496 520 16 208 234 3,84 10,44
6 |Ukrnafta (UNAF) 54 228 550 4 338 281 8,00 [0,20
7 |Ukrtelecom (UTEL) 18 726 248 000 |1 336 558 512(7,14 |0,54
*based on [9]
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The experience of countries with developed stock markets shows, that index funds have become a
popular investment tool because they offer attractive low-cost income profiles [10]. Therefore, a relevant
basket allows investors to effectively solve portfolio balancing tasks by tracking an index fund in response to
new market information. A retrospective analysis of the index basket structural transformation shows the
stability of free float volumes. However, the share of free float in the total issue is rather low, so the index
fluctuations of the stock market are not able to reflect the dynamics of real economic processes. This is
confirmed by M. Zaporozhets study [11]: the scientist sees the main problem in the underdevelopment of the
stock market as a whole. Using stochastic valuation, M. Zaporozhets found that the relationship between
major macroeconomic indicators and stock indices in Ukraine is almost non-existent, so market participants
do not use stock indices to assess the situation of affairs in the economy. With this state of the index basket
formation we have the following results:

1) the stock market of Ukraine, according to the hypothesis of information efficiency, is rightly
attributed to the market with a low degree;

2) the interlinks between the real economy and the stock market is one-sided.

N. Matseliukh interprets the specifics of the mechanisms of functioning of the national stock market in
the same way [3]. Her point of view is that the underdevelopment of the Ukrainian stock market is a
consequence of an oligarchic economy. Thus, large stakes are monopolized, and companies hold on with
“squeeze out” to strengthen corporate control. Therefore, it is necessary to create effective conditions for
attracting cash savings to the stock market (through mutual investment institutions and non-government
pension funds), as it is comprehensively implemented in Europe and the USA. At the same time, without
neglecting the peculiarities of property relations in the Ukrainian economy, the stochastic instability of the
relationship between the stock market and the real sector is inherent in almost all emerging markets. This is
fully demonstrated by A. Gniadkowska-Szymanska’s research on the investment systems construction, in
particular taking into account the characteristics of emerging markets [12]:

- a small number of companies;

- short time series of samples;

- problems of investor’s low activity;

- lack of free access to relevant information and market data.

Similar features of the functioning are inherent to the stock markets of Poland and the Baltic countries,
which also makes it difficult to obtain a relevant analytical assessment based on stock indices [12]. But even
in such circumstances, the index basket remains the country's baseline, or "investment portfolio". This is the
trend, which also seen in emerging markets of China, Colombia, Greece, Mexico, South Africa, South Korea
— as their prospects are extremely relevant to global economic growth [13].

Adequate formation of an index basket should also ensure the relevant impact of intra-market
correlations between securities. Studies of DNN-models for forming trading strategies reflects [5; 14] the
presence of chain changes and reactions to market fluctuations in the characteristics of yield and risk of
securities. Mathematical models of such a mechanism allows to predict the overall market yield and the risk,
which can be used for derivative market indices, such as futures indices and options. Therefore, the
methodology for determining the composition of the index basket and the weight of the securities of
individual issuers should be based on the principle of excluding autocorrelation. This further ensures the
suitability of the stock index for forecasting the market, given the complex nonlinear influence of numerous
factors. At least, this feature is indicated by W. Thorbecke [15], based on the study of the dynamics of oil
price fluctuations. He found that despite the divergent price fluctuations, the beneficial effects of rising oil
prices on the US stock market have increased, and the adverse effects have diminished after US oil
production increased after 2010. In studies [6; 16] also clearly traces the chain mechanism of strengthening
the correlation effect of the index basket. And it is proved that such effect is much stronger for options for
specific stocks than for indices. Therefore, the authors' data models are based on an "average" basket of
indexes and interpret market fluctuations almost perfectly [6]. A similar effect can be seen through the PFTS
index dynamic of volatility during 2014-2018 (Figure 1).

On conditions of the stability and the smooth functioning of the economic environment, the stock
index is almost close to its peak. This is a manifestation of the specificity of the PFTS index basket, on the
basis of ownership. The upward trend of the index and the narrowing of the gap between its maximum just
reflects the adjustment of the index basket, which took place in 2016-2017. Thus, the index reached its
quantitative positions, but only in quantitative (not qualitative) characteristic. In particular, the conclusions
of M. Zaporozhets regarding the inter-market interaction of national and world stock indices are correct [11].
He notes that national Ukrainian indices have been under the influence of foreign ones for a long time, and in
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some periods such dependence has practically had functional features. Therefore, national stock indices were
more a reflection of the situation on the international capital market rather than a reflection of the situation in
national economy.
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Figure 1. PFTS index volatility 2014-2018*
*based on [9]

Accordingly, there is a need to change methodological approaches to the formation of an index basket,
but this is usually related to the strategic tasks and functions that a particular stock index should implement.
Prospects for an adequate methodology for the formation of an index basket are to implement the experience
of developing adaptive investment systems. According to the developers of such models [7; 17], adaptive
investment systems are unique to a particular stock market. It optimizes the performance of a network of
inter-correlation chains between the composition of securities (for each individual index of a group of assets)
and use only those technical indicators that contribute to better network performance.

The stock index, formed on the basis of these adaptability and flexibility approaches, will allow
relevant interpretation of real economic processes, as well as identify the generation of relevant market
signals to predict further economic transformations of both the stock market and the real economy.

Conclusion. Despite the considerable global experience in implementation and developing a
methodology for stock index formation, there are real drawbacks to the national stock market in adequately
determining the composition of the index basket. The loss of some of the economic potential was somewhat
offset in the index basket, but instead there appeared no promising Ukrainian issuer capable of playing the
role of a “blue chip”. At the same time, the current composition of national index baskets does not reflect the
impact of the systematic risk that free float securities always have in countries with advanced stock markets.
Thus, the formation of an index basket is considered advisable by the methodological approaches of adaptive
investment models. The prospects for further scientific research on the formation and application of national
stock indices are visible in these directions.
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JEL C43

Xanapuep OJekcaHap BajeHTHHOBHMY, KaHIUAAT CKOHOMIUHUX HaykK, AOIEHT. [loaTaBchbKuit
HaI[lOHANTbHUK TexHIYHUE yHiBepcuteT iMmeHi HOpis Kongpatioka. MeToauuni acnexktu ¢opMmyBaHHSA
aJleKBATHOT0 KOIIMKA YKPaiHCbKUX (POHIOBUX iHAEKCiB. PO3rIsIHYyTO METOIMYHI AacCleKTH 010
(hopMyBaHHsI, IEPErIIALY Ta KOPUTYBaHHS CKJIAJIOBUX IHIEKCHOI'O KOIIMKA YKPaiHChKUX (DOHIOBHX IHICKCIB,
30KpeMa CTOCOBHO aJICKBaTHOCTI BiIOOpaskeHHs peajibHOrO CTaHY PUHKOBOI'O CEPEIOBHINA Y TIKSPHUX, free-
float i BaroBux KommoHeHTax. [IpoaHami3oBaHO cydacHy poib Oip:koBoro (oHIOBOro iHAEKCY B
CKOHOMIYHOMY CEPEIOBMINI 33 (YHKIIOHAJIbHUMH SIKOCTSAMH, SIKI BIH 3JaTHUH HECTH, Ha MiJICTaBi
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Merozonorii popmyBaHHs. JoCHiKeHO 3alIeKHICTh (POHIOBUX I1HIEKCIB Bill BIUIMBY (PaKTOPIB CTOCOBHO
OOMEKEHHS aHAJITUYHOTO Ta MPUKIAIHOIO BUKOPHCTAHHS, a TAKOXK HANpSMHU IOJOJAHHS IMX HEMOJIKIB.
PosristHyTO icTOpUYHY peTpocreKTHBY (OpMYBaHHS OCHOBHHUX HaI[IOHAILHUX OIipKOBUX (OHIOBUX
IHAEKCIB, 3MIHM Ta Teperisiay ckiany inaekcHoro komuka [IOTC, ycTaHOBICHO MOTOYHI MPOOJIEMH 111010
aJieckBaTHOrO (OpMyBaHHS I1HIEKCHOTO KOIIMKA, 30KpeMa BOJATWIIBHICTD MOAO (YHKIIOHYBAaHHS
E€KOHOMIYHOTO CEpe/IOBHUINA, TEHICHIIiT 3pOCTaHHS 1 CKOPOYEHHS y 3B’3KY 3 KOPHUT'YBAHHSIM iHIECKCHOT'O
KOIIIMKA, B3a€MOJii HAI[IOHANBHUX (OHMOBHUX IHAEKCIB 3 IHIIUMH XapaKTEPUCTHKAMU EKOHOMIYHOTO
cepenoBuia. [IpoaHanizoBaHO CTOXaCTUYHI OCOOTMBOCTI (PYHKIIIOHYBaHHS MEXaHi3My iHJEKCHOTO KOIIIHKa,
IO JI03BOJISIE BHU3HAYHMTH MPUHIMIIK HOro (OpMyBaHHS Ta HaNpsSMHU BIOCKOHAJICHHS. 3ampOIOHOBAHO
METOJIUYHI MiJX0AU 10 aIeKBaTHOTO (POpMYBaHHS IHACKCHOIO KOIIMKA IIIIXOM IMILIEMEHTAIlii METO0JI0 11
aIalTUBHUX IHBECTULIMHUX CUCTEM.
Knrouoei cnosa: hoHnoBui 1HICKC, IHICKCHHUI KOIIKK, OiprKa, IIIHHI ANlepH, CTaH SKOHOMIKH.
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adjusting the components of the index basket of
Ukrainian stock indices in the article, in particular as to
the adequacy of reflecting the real state of the market
environment in ticker, free-float and weight
components. The modern role of the stock index in the
economic environment in terms of functional qualities is
analyzed. The dependence of stock indices on the
limitation of analytical and applied usage, historical
retrospective of formation, stochastic features of the
index basket are investigated. The article suggests with
the improvement of index basket formation by
implementation of methodology of adaptive investment

KOPPEKTHPOBKE COCTABJISAIONIMX HHIEKCHONH KOP3UHBI
YKPaMHCKUX  (OHIOBBIX HMHIEKCOB, B YaCTHOCTH
OTHOCHTEJIbHO aJ€KBATHOCTH OTPAKEHHS PeabHOrO
COCTOSIHMSL PBIHOYHOM Cpefibl B THKepHBIX, free-float u
BECOBBIX KOMITOHEHTaX. [poananu3upoBaHa
COBpPEMEHHAs POJIb OMPIKEBOTO (POHIOBOTO HHICKCA B
9KOHOMHYECKOH  cpeae MO  (PyHKIHOHAILHBIM
KayecTBaM, KOTOpPBIE OH CIIOCOOEH HECTH, Ha OCHOBAHUH
METO/I0IOT UK (bopMHUpOBaHHUSL. HUccnenoBana
3aBHCHUMOCTh  (DOHJOBBIX HMHAEKCOB OT  BJIMSHHS
(akTOpOB, KOTOpbIE CIIOCOOHBI OrPAaHMYMBATH HX
AHAJUTUYECKOE U TPUKIIAJHOE UCIIOIb30BaHHUE, & TAKKE

systems. HAMpPABJICHUS] TMPEOJOJCHHUS JAHHBIX HETOCTATKOB.
Keywords: stock index, index basket, stock Paccmorpena UCTOpHYECKast peTpOCIeKTHBa
exchange, securities, economic situation. (OpMHUpPOBaHUST OCHOBHBIX HAIMOHAJIBHBIX OHMPIKEBBIX

(OHIOBBIX HWHIEKCOB, W3MEHEHHSI U MepecMoTpa
cocraBa uHAeKcHOW Kop3uHel IIOTC, ycraHOBNEHBI
TEKylye MpoOIeMbl MO aJeKBATHOMY (OPMHUPOBAHHIO
WH/EKCHOW KOpP3MHBI, B YAaCTHOCTU BOJATUIBHOCTH

KacaTelbHO  (DYHKIMOHMPOBAHUSA  SKOHOMHYECKOM
cpelbl, TEHAEHIUA pPOCTa W COKpalleHHs B CBS3U C
KOPPEKTUPOBKOI HHJIEKCHOM KOP3UHBI,

B3aUMO/ICHCTBHS HAIMOHABHBIX (DOHIOBBIX HHICKCOB
C IPYTUMH XapaKTePUCTHKAMHU SKOHOMHUYECKOW CPEIbl.
ITpoaHaIM3UPOBaHEl ~ CTOXACTUYECKHE OCOOEHHOCTH
GYHKIMOHUPOBAHHUS ~ MEXaHHU3Ma, YTO  I[O3BOJISET
OTPEeNIENTUTh MPUHIUITBI €€ (HOPMUPOBAHUS HUHICKCHOI
KOpP3WHBI W HANpPABJICHHS  COBEPIICHCTBOBAHHUSL.
[MpemtoxkeHbl METOANYECKUE MOAXOAbI K aJeKBATHOMY

(hOopMHUPOBaHUIO WHJIEKCHOM KOP3UHBI yTéM
UMILIEMEHTAIN METO/I0JIOTHH aJIalITHBHBIX
WHBECTHIIIOHHBIX CUCTEM.

Knwoueevle  cnoea:  PoHOOBBIT  MHIEKC,
WHIEKCHAs KOp3WHA, Oupxka, IeHHble Oymarw,

COCTOAHUEC S9KOHOMHUKHU.
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