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OUIHIOBAHHSA IHBECTULIIMHOI MPUBABNUBOCTI
HEOAHOPIAHUX CYB’EKTIB rOCMNOAOAPIOBAHHA

Cratta npucesiieHa npobnemi ouiHiBaHHA iHBECTUUiIMHOT NpuBabnMBOCTI MignpvemcTea 3
ypaxyBaHHSIM BMIUBY 30BHIWHLOMO cepefoBulla. 30Kkpema, aBTopamy po3poOreHo KOM-
nrnekc Mogenen OuiHBaHHS iHBECTULIAHOT NpUBabnNMBOCTI, LLO IPYHTYETLCSA He nuile Ha gi-
HaHCOBMX NOKa3HWKax NianpuemcTBa, ane 1N BKNOYa€e OUiHIOBAHHA PUHKY, ranysi Ta perioHy, B
AKNX BOHO (PYHKLIOHYE.

CraTtbsl nocesilleHa npoGnemMe OLEeHWBaHWS WHBECTULIMOHHOWM MNpuBReKaTenbHOCTU npea-
NpUATUS C y4ETOM BRUAHUS BHELLHEN cpedbl. B yacTHOCTM, aBTopamMu paspaboTaH KoMMNekc
MoJenen OLEHWBaHWA WMHBECTULMOHHOW NPMBMEKaTenbHOCTM, KOTOpas OCHOBLIBAETCA He
TOMbKO Ha PUHAHCOBLIX NOKasaTensax NPeanpuUATUsA, HO U BKMOYAET OLieHMBaHUE pbiHKa, OT-
pacnu 1 pernoHa, B KOTOPbIX OHO (DYHKLIMOHUPYET.

The article is devoted the problem of evaluation of enterprise’s investment attractiveness
taking into account influence of external environment. In particular, authors offer the complex
of models of investment attractiveness assessment which is based not only on the financial
indexes of enterprise but also includes the evaluation of market, industry and region, which it
functions in.

Knroyoei cnoea: iHBecTuuiiHa npuBabnuBicTb, iepapxiyHa MOAENb, MIHrBICTMYHA 3MiHHA,
Herpo-HeYiTKi TEXHONOriT, KOMMO3WLiNHE NPaBUO 3roPTKM HEYITKUX 3MIHHUX.

Knro4eenble cnoea: UHBECTULMOHHASA NPUBMEKATENBHOCTb, Mepapxudeckas Moaenb, NUHIBUC-
TUYyeckasi nepeMeHHas!, Hepo-HeveTkne TEXHOMOrMKU, KOMNO3ULIMOHHOE MPaBWUo CBEPTKM HeYeT-
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Hocmanoeka npoonemu. IHBCCTI/IIIII K (iHAHCOBHH 1 IHCTPYMEHT 3aJTy4eHHs KamTany,
€ JTOMiHYyIOYUM (aKTOPOM EKOHOMIYHOTO 3pOCTaHHsA MepeBayKHO1 OLIBIIOCTI KpaiH CBITY.
Tomy (hopMyBaHHSI CIIPHATIMBOTO IHBECTHIIIHHOTO CEPEHAOBHIIA, SKE IPYHTYETHCS, MEPIT
3a BCE, HA MPABOBHX 3acajiaX i MPO30PUX MEXaHI3MaX B3aEMOMIi MK yCiMa ydacHHKaMu
IHBECTHLIHHOTO MPOLIECY € OJIHAM 3 NIPIOPUTETHNX 3aBJaHb YAy KOXKHOI JCPIKaBH.

Criz 3a3HAYHMTH, IO JOCHTH YaCTO, OKPIM NPABOBHX Ta iHCTHTYUiOHAIBHHX YHHHHU-
KiB, Ha 3aBajli PO3BUTKY IHBECTHIIHHOI MIsIBHOCTI CTAa€ HU3bKA MOIHPOPMOBAHICTE T10-
TEHI[IHHUX 1HBECTOPIB MPO MOXKIIUBI 00’ €KTH lHBeCTyBaHHSI Lle CTOCYEThCS, 30KpeMa,
TPOLECY HAIaro/UKCHHs MDKHAPOAHMX JIVIOBUX 3B’S3KIB 1 peanisauii iHBECTHIIHMX
MIPOEKTIB, SIKi (blHchyIOTLCSI 38 PaXyHOK 3aJTyYCHHS 1HO3EMHOTO KaIliTamny.

Ananiz ocmannix oxcepen i nyonikayii. ]I CTBOPEHHS €IUHOTO 1H<b0pMau11/IHoro
POCTOPY Ha CBITOBOMY (iHaHCOBOMY PHHKY BHKOPHCTOBYIOTH pi3HOTO poxy peI/ITI/IHFI/I
SIKi 103BOJISIFOTH y4aCHMKAM IHBECTULIHHOTO NPOLECY MPOBOAWTH IHOCTIiHUA MOHITO-
PHHT IHBECTHLIHHUX MOPTQENiB, 3HAXOAUTH HOBI 00’ €KTH lHBCCTYBaHHH Ta JpKepena 3a-
nydeHHs kowrTis. IIpote, B nepeBakHiii OUIBLIOCTI, Cy4acHi PEHTHHIH MalOTh BY3BKO
CprIMOBaHI/II/I XapakTep (PeHTHHT IHBECTHILIHOT HpI/IBa6J'II/IBOCT1 0aHKiB, CTPaXOBUX KOM-
MaHiii, arpapHyX MANPHEMCTB OKPEMOTO PErioHy TOILIO), IO YCKNIAHIOE POLEC MPHIAH-
ATTS IHBECTUIIIMHUX pIllIeHb Y BUMAIKaX, KOJIU HEOOXIJHO MOPIBHATH 00’ €KTH 1HBECTY-
BaHHS PI3HOT TaTy3¢BOi Ta PEriOHAIBHOT HAIICIKHOCTI, SIKi BUPOOJISIOTE/PEalli3yloTh Pi3HY
npoxaykiiro [1—4].

[TopiBHAILHUI aHAJI3 ICHYFOUMX CKOHOMIKO-MAaTeMaTHYHUX MOJCNICH OIliHIOBaHHS
IHBECTHINMHOI MPUBAOIMBOCTI MIANMPUEMCTB MOKa3aB, M0 OUBIIICTh 3 HUX, 30CEPEIIKY-
F0YH CBOIO YBary, TOJIOBHUM YHHOM, Ha JTOCII/DKEHHI (DIHAHCOBUX MOTOKIB MOTEHITIITHOTO
00’eKTa 1HBECTYBaHHS Ta KOro MO3ULINA Ha (IHAHCOBOMY PHHKY, HE B MOBHIN Mipi Bpa-
XOBY€ BILTUB 30BHIIIHBOTO cepenoBHia [5, 6]. Xova coliaabHO-€eKOHOMIYHA CUTYallisd B
perioHi, piHAHCOBO-TOCIIOAAPCHKI 0COOIMBOCTI pOOOTH B MEBHIN Tally3i, THHAMIKA PHHKY
BIJIMOBITHUX TOBApiB (POOIT 1 MOCIIYT) 3HAYHOIO MipOIO BIUIMBA€E Ha BHOIp cepu Oi3Hec-
iHTEepeciB Cy0’€KTiB TOCHOJAPIOBaHHS, a TaKOX, Ha €(EeKTUBHICTh iXHBOI (DiHAHCOBO-
rOCIOIaPChKOT TiSTbHOCTI.

ITocmanogxa 3ae0anns. ABTOpI/I JTAHOT CTAaTTi BBAKAIOTh 32 HEOOXiIHE ypaxoByBaTH
y TIPOLECT MOJICITIOBAHHS 1HBECTHIIIHHOT HpI/IBa6J'II/IBOCT1 T AMPUEMCTBA KPUTEPIi OLiHIO-
BaHHS HE JIMIIE HOro BHYTPIMIHEOrO, e # 30BHIMIHEOrO CEPEOBHINA: PErioHy, raiysi,
TOBApHOTO PUHKY, JIe 00’ €KT IHBECTHUIIiI peastizye CBOIO MPOAYKIIiIO.

Buknao ocnoenozo mamepiany oocnioxcennsa. Pe3ynbratu aHanizy iHBECTHILIHHOT
MpUBaOIMBOCTI MIAPUEMCTBA MAIOTh SKOMOTa TTOBHIIIE BimoOpaskaTH BCi MepeBaru Ta
HEJIONIKK Cy6’ekTa rocrojapioBanHs. ToMy Mi MPOMOHYEMO BMKOPHCTOBYBATH «IIapa-
JeTBHUH aHaNIi3» BIAMOBIIHMX KPUTEPIIB HAa KOXKHOMY 3 PIBHIB iepapXiqHoi Mozeni oui-
HIOBAHH: IHBECTHILI{HOT IPHBAOIMBOCTI MiAMpHeMCTBa (pHC. 1).

VY po3pobiaeHoMy KOMIUIEKCI €KOHOMIKO-MaTeMaTHUHUX MOJIeNIel OLIHIOBAHHS 1HBEC-
TUIIHHOT MPUBAOIUBOCTI MIIPUEMCTB aHaIi3 (PiHAHCOBOTO CTaHy BITUYM3HSIHUX CYO’ €K-
TiB TOCIIOAAPIOBAaHHS MPOBOJMUTHCS HA MiAIPYHTI TUCKPUMIHAHTHOI MOJIENI, 3aTBepIuKe-
Hoi MinictepcTBoM (iHaHCiB Ykpainn. OCHOBHOIO MepeBaroo JaHOi MO mepes iH-
WINMH € T¢, 10 BOHA BPAXOBYe rajry3eBi 0COOIMBOCTI BeJICHHs Oi3HECY .

AHaJn3onq1/1 IHBECTHUIIIIHy NpUBaOIMBICTh TOBAPHUX PUHKIB, Ha SIKUX 00 €KT 1HBEC-
TyBaHHS peajidye (IUIaHye peai3oByBaTH) CBOIO MPOAYKIIIO, iIHBECTOpa, MEpII 3a BCe,
LIKaBUTb piBeHB TOMHUTY Ta HpOHOSI/ILIﬁ 1H(pOopMaIlis 010 TOTEHIIHHUX KOHKypeHTiB a
TaKOX, HasBHICTB PI3HOTO POy 6ap €piB BUXOAY Ha PUHOK. J{JIs1 TOCTI/KEHHS TUHAMIKA
TOMHTY Ta npono31/1u11 Ha TICBHHIi BUJl TOBAPY JIOCHTH 4aCTO BHKOPHCTOBYETBCS KOHIICII-
Iisl TIPO JKUTTEBUH IMKJI TOBApy, OCHOBHI TIOJIOXEHHS SIKO1 aBTOPU CTATTI MPOIOHYIOTh
BUKOPHUCTATH 1 JUIS aHaJi3y IHBECTHIIHHOI MPUBAOJUBOCTI TOBapHUX PHUHKIB. PiBeHb
KOHKYpPEHILlIi Ha PUHKY Ta HasBHICTh MOXXJIMBHX Oap’epiB, 3a3BHUail, periaMeHTYy€eThCs
HOpPMaTUBHUMH JIOKyMEHTaMHU Ha piBHI JepaBu. JlocuTe 9acto Takoro pomay iHdopma-
15l Ma€ SIKICHY opMy.

Ha mymxy mepeBaykHOI OUTBIIIOCTI HAyKOBIIIB, IHBECTHIIIHHA TPUBAOIMBICTH PETIOHY
BU3HAYAETHCS PIBHEM HOTO 3arajlbHOEKOHOMIYHOTO PO3BHUTKY, TPAHCIIOPTHOIO Ta (hiHAHCO-
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BOIO iH(PACTPYKTYPOIO, AKICTIO POOOUOT CHITH, A TAKOK MPO3OPICTIO Ta PEKTHBHICTIO Po-
60TH MICLICBUX OPraHiB BIaji TOWIO. IHBECTHIIHMN aHaII3 Tally3i BKIIOYAE BH3HAYCHHS
PIBHSI IEPCTIEKTHBHOCTI PO3BUTKY, MPUOYTKOBOCTI JISTTBHOCTI Ta IHBECTUIIIHHUX PU3HUKIB.

BinbmricTh cyd4acHMX MiAXOIB JO MOJICIIOBAHHS 1HBECTHUIIIMHOT MPUBAOIMBOCTI ITifI-
MPHEMCTB IPYHTYETCS HA NIOEHAHHI CTATHCTHYHAX Ta EKCIICPTHAX METOiB. OCHOBHMMH
HEJIONIKAMHU IIUX METO/IB € BUCOKHH CTYMiHb Cy0’€KTHBI3MY Ta 4aCTKOBA HECIPOMOXKHICTD
BUPIIIEHHS TaKUX MPOOJeM MOJIETIOBAHHS CKJIAIHHUX COIIaTbHO-eKOHOMIUHUX SIBHII SIK
OaraToKpHUTepiabHICTh, HEMIOBHOTA Ta HEOIHOPIIHICTh BXiqHOI iH(OpMAaIlii, BiICYTHICTh
0a3u JUTsl IOPIBHSHHS PE3YJIbTYIOUMX IHTErpaIbHUX 3MIHHUX MOJENI TOIIO. A OTXKe, iCHy€
norpeda y MOIIyKy HOBOTO 1HCTpPYMEHTapil0 aHaji3y 1HBECTHIIHHOT HpI/IBaﬁJ'II/IBOCTi mij-
TIPUEMCTB JIst TOOY TOBH MOJIC/ICH 3 BUIIMM PiBHEM a/ICKBATHOCTI Ta YHIBEPCATBHOCTI.

ChorofiHi Bce 4acTimie /sl MOJICTIOBaHHSI CKJIQJIHUX COLIaIbHO-eKOHOMIYHUX SIBHII] Ta
MIPOIIECIB 3aCTOCOBYIOTHCSI HEHPO-HEUITKI TEXHOJIOTII, SIKi PO3TIISIAIOTECS SIK 00’ €KTHBHA
abTepHATHBA €KCIEPTHUM MeToAaM. Tak, 0 OCHOBHHUX IepeBar BUKOPHCTAHHS JIOTIKO-
JHTBICTHYHHUX MOJEJIe MOKHA BiTHECTH T€, 110, TIOPIBHSHO 3 EKCIIEPTHUMU CHCTEMaMMU:

» BOHHU HE MalOTh 0OMEXKEHb 111010 00CSTY BXiAHOT iHpOpMaIlii, TOl K (izionoriuni
3MIOHOCTI €KCIIEPTIB HE J03BOJISIIOTH IM MPAIIOBATH 3 JYXKE BEJIMKHMU 00CSITraMu JaHUX;

» 00po0OKa BXiHUX JaHUX NMPOBOJUTHCS BHKJIIOYHO HA OCHOBI MaTeMaTHYHHX Ta JIO-
TIYHUX TIEPETBOPEHb, IO J03BOJISE 3a0C3MCUNUTH TTOPIBHSIHO BUCOKHI PIBEHb 00’ €KTHB-
HOCTI Pe3yJNIbTaTiB aHali3y;

» 3aCTOCYBaHHS IHCTPYMEHTapIit0 Teopii JIHIBICTHYHOI 3MIHHOI, HEYITKOI JIOTiKM Ta
HEHPOHHNX MEPEXK JI03BOIISE 3HAYHO IMiABUITH IBH/IKICTE 1 AKICTh 06po61<1/1 iH(pOopMarIii;

» ONepaTUBHICTH POOOTH TAKOTO POy MOJEINeil He 3aleKuTh Bil Gopmary mpencra-
BJICHHS BXiJTHHX JIaHHUX TOIIIO.

Ha nymky aBTOpiB i€l CTATTi, TaKki XapaKTEPUCTUKHU JIOTIKO-TIHIBICTUMHUX MOJENeH
€ Iy)Xe BaXKIMBUMHU JJISI MOJETIOBAHHS I1HBECTHILIWHOI MPHUBAOIMBOCTI MiANPHEMCTB,
ajke 1[I eKOHOMIYHIM KaTeropii mpUTaMaHHI Taki BJIACTHBOCTI, SIK OaraTOKpHUTepiaib-
HICTh, HETIOBHOTA Ta HEOHOPIMHICTH ii iHGopMaIiifHoOTO cepenopuma. Tox came Helpo-
HEYITKI TEXHOJIOT1i MPOMOHY€ETHCS BUKOPUCTOBYBATH JJIsi aHaNI3y 1HBECTHLIMHOI MpH-
BaOimBocTi. Hinkde HaBEACHO eTamy MOJCIIOBAHHS wi€i XapaKTePHCTHKH cy6’eKTiB roc-
TO/IAPIOBAHHS HA TiATPYHTI IHCTPYMEHTapilo Teopii JTHrBICTHYHOI 3MIHHOI, HEYiTKO J10-
TiKM, HEUPOHHUX MEPEX 1 METOIy aHami3y iepapxii (puc. 2).

| I. BBeaeHHS BXIZHUX KPUTEPITB OLIHIOBaHHS: |

® (iHaHCOBOIO
CTaHy MANPUEMCTBA

e inBeCTHLIHHOT
NpUBaOIMBOCTI PHHKY

I11. 3ropTka BXiaHHX
KPUTEPIiB y BIIMOBITHI
IIPOMDKHI 1HTETpajIbHi
> > TOKa3HUKHU OIHIOBAHHS:
I1. JTinrBicTuunmii onuc
(dazzudirauis)

® iHBeCTHIIIHOT )
NpUBAOIMBOCTI ray3i

® {HBECTHILIHHOI

pa p . —= =]
NpHUBaOIMBOCTI PETrioHy
IV. Jlinrsictuunuii onuc (dazsudixais) L o (himancoBoro
TIPOMDXKHUX THTETPATbHUX NTOKa3HUKIB <] CTaHY MiANPHEMCTBA
]

V. 3ropTka NpoMisKHUX iHTErPATbHAX HEUITKUX e iHBECTUIIIIHOI
3MIHHUX Y PE3YJIbTYIOUHH IHTErPaIbHUNA TTOKa3HUK NpUBAOIUBOCTI PUHKY
VL. Jlinrsicrnunuii onuc (dassudixanis) - ;IlﬁBngJF'III/IILéIOIg:IF?IFaJT .
PE3YABTYIOUOr0 iHTEIrpajbHOr0 NOKA3HUKA p y

- - Y - ® iHBCCTULINHOI <
VII. Anaiti3 pe3yJIbTaTiB OLiHIOBaHHS | nprBabIMBOCTI PEriony

Puc. 2. Etanu MoienfoBaHHS IHBECTHIIIHHOT MPUBAOIMBOCTI MiIPHEMCTBA
(po3pobieHo aBTOpaMu)



BYEHI 341THCKH. No 14 251

ITuraHHsa TIHTBICTUYHOTO OHI/ICy KpI/ITepllB OHIHIOB&HHH Ta MCTOIIIB HO6YI[OBI/I BII[HO—
BIIHUX (YHKIIIl HAJIC)KHOCT] BUCBITIICH] Y poboTax aBTopis [7; 8].

Jns arperanii (3ropTky) JIHTBICTUYHHUX 3MIHHHMX 3a3BUYail BUKOPUCTOBYETHCS KOM-
MO3UITiITHE MpaBWIIO Takoro Buay [9—117]:

) —
By (X5, ) = S ({(Ll (), i=L1 =1L k=LK, (1)

=LK, i
ne K, — KUIbKICTh aJbTepPHATHUB [-TO TpaBWia; / — KUIBKICTh BXIJHHX JIHTBICTUYHHX
3MIHHUX; L — KUIBKICTh TE€PMIB y TE€pM-MHOKHHI 3Hau€Hb BiAMOBIIHOI JIIHIBICTUYHOI

3MIHHOI; k, — k-Ta aJIbTepHATUBHA [-r0 TIpaBUJa, KA OMUCYE BIAMOBIAHICTh MK 3HAYCH-
HSIMHU BXIJHHUX 3MIHHHX ( x,,x,,...,x, ) Ta [-M T€PMOM pe3yJIbTyI040i 3MIHHOT v ; p (x,) —

GYHKIIST  HANEKHOCTI i-TO  TIOKa3HWKA [-My TepMy TEpM-MHOXHHH 3HAYeHb
(P=(p,,p,»>-»p,) ) BUIIOBIIHOI JIIHTBICTUYHOT 3MIHHOI B k, -l aJIbTEpHATUBI /-TO TIpaBUJIa;

uy (X, X, 5., X;) — (QYHKIiS HAJIEKHOCTI Pe3yJbTYH04Oi 3MIiHHOI v [-My TepMy Bii-
MOBIAHOT TEPM-MHOXHHHM 3HAa4eHb, IO 3AJICKUTHh Bil 3HAYCHb BXIJHMX IOKAa3HHKIB
X| sX, ..., X; ; S — S-HOpMa, Ha OCHOBI SIKO1 MPOBOJMTHCS arperailis MHOKHHH aJIbTepPHA-
THBHUX KOMOiHamii (yHKIIH HaleKHOCTI BXiTHUX 3MIHHUX BiIITOBITHUM TEPM-MHO-
KMHaM 3HaueHb; 1 — f-HOpMa, Ha OCHOBI SIKO1 MPOBOAUTHCS y3araJbHEHHS MOKJIMBUX
aJIbTepHATUBHUX KOMOIHAIM (yHKIIM HaNEeXHOCTI BXIHUX 3MIHHUX (x,,X,,...,x, ) IOJO
iXHBOT BIAMTOBIAHOCTI TEPM-MHOKHHI 3HAUYEHBb PE3YIbTYIOUO1 3MIHHOI.

lono ¢yHKUiN, 3a JTOMOMOIOK SIKMX peali3yeTbCsi KOMIIO3UIIMHE MpPaBUIIO 3rOpT-
KM HEYITKMX 3MIHHUX, TO MamjaHi BUKOPUCTOBY€E OMEPAlil0 MiHIMyMy JUIsl IMILTIKa-
il BXIIHUX 3MIHHUX Y BHXIJHY SIK /~-HOpPMY, a S-HOpPMY pealli3y€ IUISIXOM 3HaXOJ[KEH-
HS MAaKCHUMYyMY; CyreHo ONUCY€ S-HOPMY SIK TIapaMeTPUYHy JIHIHHY MOJIENb
V= LX) X500 X,) =Py +Zp,.x,. , i=1,1; JlapceH IPOBOAUTE 3rOPTKY JIHTBICTHYHUX 3MiHHUX,

i=1

BHKOPHCTOBYIOYH OTIepaIlito 009MCIeHHS IXHROTO 100yTKY [10, 12, 13].

OCHOBHHMM HEIOJIIKOM 3a3HadeHol (yHKIi 3ropTku (1) € HEOOXITHICTh BU3HAYCHHS
Ta MOPIBHAHHS BCIX MOKJIMBUX aJIbTEPHATUBHUX KOMOiHAIIN 3HAYCHb BXiIHUX 3MIHHUX,
10 JJOCUThH CKJIQJHO 3pOOMTH B YMOBaxX 0GaraTOKpUTEpialbHOCTI. AJKe MaKCUMaJIbHA Ki-
JBKICTh TAKUX KOMOIHALiN csirae K =1/, I=1,L, i=1,I , ie ] — KiJIbKiCTh BXiJHHX JIiHTBi-
CTHMYHHX 3MIHHHX, L — KUIBKICTh TEPMIB y T€PM-MHOXHHI 3HAYeHb KOXHOI JIIHIBICTHY-
HO{ 3MIHHOI.

[Io6 ycyHyTH Tie# HEMOMIK, JUTsi MOJETIOBAHHS 1HBECTHIIIMHOT MPUBAOIUBOCTI ijI-
IIPUEMCTB aBTOPAMH JIaHOI CTATTI PO3pOOJICHO KOMITO3HILIHHE MPABUIIO 3TOPTKH HEUITKUX
3MiHHUX TaKOTO BUJIY:

= S(G" () i=L1 I=1L, )

=11 I=1,L

ne G — acolliaTUBHAa KOMyTaTHBHA OiHapHa orepaiis, 3a JOMOMOIO0 SKOT MPOBOAUTHCS
arperaiiss QyHKIIIH HaJIE)KHOCTI i -1 3MIHHOT BIJINOBITHAM T€PM-MHOXHHaM 3HAu4eHb; S —
S-HOpMa, 3a JIOIOMOTOI0 SIKO1 MPOBOJUTHCS 3ropTKa (PyHKIINH HAIEKHOCTI MHOXKHHH BXi-
JTHUX 3MIHHAX p” (x;),1” (x,),..,0” (x,) Y pe3yJIbTYIOUy 3MiHHY.

Omneparop G pealizoBaHO 4epe3 ONMEPaLliio 3HAXOKCHHS MaKCHMYMY, 32 JOIIOMOTOK0

SIKO1 3 TCPM-MHOXHWHU 3HAYCHDb I -1 BXI,I[HOI 3MIHHOIT O6I/Ipa€TBCH TCPM, (I)YHKI_IISI HaJICK-
HOCTI SAKOMY MaKCHUMaJIbHA. Came HeI/I TCPM BBAXKAETHCA JIIHTBICTHYHOIO OHIHKOIO BXII[—
HOIo IIOKa3HukKa, sKa Ha):[aﬂl BPaxOBY€THCA B npoue01 3rOpTKHU.

Jlnst arperartii BXiIHMX HEUITKUX 3MIHHHX S ( G (u” (x,))) BUKOPHCTOBYETHCS MOJIH-
i=1,1 I=1,L
¢ikarmis migxomxy, po3pobneHoro Cyreno [11], a came miHiliHa (yHKIS 3rOpTKH
= f(1” (x,)0" (x,),p” (x,)), [=1,L, CKIALOBI AKOi 3BaKYIOTHCSA Ha IEBHI Koediwi-
€HTH.
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OTXe, KOMITO3UITIHHE TTPABIJIO 3rOPTKH JIHTBICTUYHHUX 3MIHHHX Y MOJIEII OIIHFOBaH-
HS1 IHBECTHUIIIHOT MPUBAOJIMBOCTI MIAMPUEMCTB MOYKHA 3BECTH JIO TAKOTO BUTJISIY:

B *max (u” (x,)), i=1,1,1=15, (3)

p, I=l,..., 5
I arg( max (u"! ()

M~

Y =

i

P . . .. . . o .
me W (X)), i=1,] — QyHKIiS HATEKHOCTI i-r0 MOKA3HUKA OIiHIOBAHHS iHBECTHIIIHHOI
MpUBAOIMBOCTI MIAIMPUEMCTBA [-My TepMy TEPM-MHOKXHHHU 3Ha4eHb («Jly>ke HU3BKHUII»
(p,), «Huspkuit» ( p,), «Cepemniity ( P; ), «Bucokwmii» ( p,) Ta «/lyxe Bucokuit» ( p;))

BIZIIIOBiTHOI JITHTBICTUYHOI 3MiHHOI; / — KiNBKICTh BXi[HMX JIIHTBICTUYHUX 3MiHHUX, ! —

IHTETpaJIbHUH TTOKa3HUK BWIIOTO PiBHS i€papxii; B — KOperywduii Koediri-
arg([g}flg(u”’ (x;))

€HT, SIKHW BU3HAYAETHCSI TEPMOM JIIHTBICTUYHOI 3MiHHOI «PiBEeHB MOKa3HUKA x, «, AKOMY

3HAYEHHSI x, -TO BXIJTHOTO TMOKa3HWKA OI[IHIOBAHHS IHBECTHIIHOI MpWBAOIMBOCTI MiJI-

NPHEMCTBA HAJIGKUTh 3 MAKCUMAIILHUM CTYIICHEM HAJIEKHOCTI.

OCHOBHI BiZIMIHHOCTI MK aIrOPUTMOM HEYITKOTO JIOTI4HOro BHuBOIYy THIly CyreHo
Ta METOJOJIOTIYHUM MiJX0J0M, PO3pOOJIEHUM aBTOpaMH JAaHOI CTaTTi, MOJATAIOTh Y TO-
My, I10:

e CyreHo Juis 3ropTKM HEUITKUX 3MIHHHX BUKOPUCTOBYE IMOEJHAHHS S-HOPMH Ta f-
HOPMH, TOJI SIK Y JaHIi CTATTI — JBOX S-HOPM;

® y MpoIieci 3rOpTKU HEeWITKUX 3MIHHUX CyreHo 3aCTOCOBY€E KOpEryodi Koe(ilieHTH,
SIKi 3aJIeKaTh BiJI CTPYKTYPH BEKTOpa BiIMOBIMHUX 3MiHHUX. TO/i SIK y AaHii CTAaTTi BEK-
TOpP KOPEryrouux KOe(iIiEHTIB CTaBUTHCS y BIJIMOBIAHICTh 3HAUCHHSM, SIKUX HAaOyBalOTh
JIIHTBICTUYHI 3MiHHI.

VY mpotieci MOCTIOBaHHS 1HBECTHINIMHOT TPUBAOIUBOCTI MIANPHUEMCTB BUKOPHUCTAHHS
JIBOX S-HOPM JIO3BOJIsIE BUPIMIUTH IpoO1eMy OaraToKpuTepialbHOCTI. 30KpeMa, aBTOPH
CTIIMPAIOTHCS Ha MPUITYIIEHHS, 110 YMM BHIIMM € 3Ha4eHHs (YHKIIi HaJIeKHOCTI MOKa3-
HUKa MIEBHOMY TE€PMY, TUM BHILUM € CTYMiHb BIANOBIIHOCTI MK HUMHU. A TOMY JOCTaT-
HBO Oyze BpaxyBaTd B npouem 3TOPTKH JIMIIE Ti 3HAYCHHS JIHTBICTUYHUX 3MIHHUX,
SKUM BIiIIOBIAHI KPUTEpii OIIHIOBAHHS HAJEeKaTh 3 MAaKCUMAaJIbHUM CTYNEHEM HaJlekK-
HOCTI.

SIk110 3HaYeHHs BX1AHOTO KPUTEPIIO OLIHIOBAHHS HAJEKUTh KUIBKOM TepMaM BiIMO-

. .. . . .. . .. . R
BIIHOi JHTBICTUYHOI 3MIHHOI 3 OJHAKOBUM CTYNEHEM HaJeXHOCTI (p” (x,)=0,5,

W’ (x,)=0,5), TO TOTPUMYIOUNCH HOMipPKOBAHOTO ITiXOJY, B IIPOIECi 3TOPTKU HEUiTKUX
3MIHHHX O€pETBCs JI0 yBAark TOM TepM, SIKMi Ma€ GilbII HEraTUBHE 3abapBIIeHHS. AJIKe,
Ha JIyMKy aBTODIB, Kpall€ [0 HEAOOUIHUTH 00’ €KT iIHBECTYBaHHs, HIXK HOro mepeoi-
HUTH. Takui MiIXix 3aCTOCOBYETHCS /IS 3TOPTKH JIIHTBICTUYHUX 3MIHHUX Ha BCIX PIBHAX
iepapxii po3po0sIeHOro MeXaHi3My HEUYiTKOTO JIOTTYHOT'O BUBOJY .

Jana npoueaypa He CylnepedyuTb OCHOBHUM IOJIOKEHHSM TEOpii JIIHTBICTUYHOI 3MiH-
HOI, a ii e)eKTUBHICTD MIATBEPAKY€ETHCS pe3ysIbTaTaMU YUCIEHHUX €KCIIePUMEHTAIbHUX
TOCITiPKEHb.

oo MHOXKMHM 3HAYEHb KOPETYIOUMX KOE(IIIEHTIB, IKa BUKOPHUCTOBYIOTHCS B PO3-
POOICHUX KOMITO3UIIIHHUX TpaBHjIaX 3TOPTKU HEUITKUX 3MIHHHX, TO ii Oyno cdopmoBa-
HO €KCHEPUMEHTAIBHUM IIUIIXOM.

30KkpeMa, SIK 3a3Ha4ajocs paHille, KOperyroul KoedilieHTH € BIJOOpaKeHHSIM TepM-
MHOKHMHH 3HAaYeHb JIHTBICTUYHOI 3MiHHOI. Tomy I1i KOe(illi€EHTH MaIOTh SKOMOTa TOYHi-
e mepenaTd BCi BIACTHBOCTI BIAMOBIAHOI TEPM-MHOXKHHM 3HAu€Hb 1 30epiraTu ix B
MPOIIECi 3TOPTKH.

Maibke Bci JIHTBICTUYHI 3MiHHI MOOYIOBaHOTO KOMIUIEKCY €KOHOMIKO-MaTeMaTuy-
HUX MOJIENeN NJisi OI[IHIOBAaHHS 1HBECTULIWHOI MPHUBAOIMBOCTI MiANPHEMCTB BU3HAYaA-
IOTBCSI TEPM-MHOKMHOIO 3HAYEHb, sIKA CKIIAIAETHCA 3 5 eeMeHTiB — «Jlyke HU3bKHi»,
«Husbkuity «Cepenniity, «Bucokuii» Ta «Jlyke BUCOKUII.



BYEHI 341THCKH. No 14 253

BriacTBOCTI 1aHOT TEpM-MHOXUHH TaKi: yIOPsIKOBAHICTh TEPMIB; TIO3UTHBHHUIL 1Hr*pezn—
€HT BEKTOpa 3HAYeHb; CUMETPUYHICTh MHOXXWHH 3HAY€Hb BITHOCHO IIEHTPY; MPOMOpIIiHE
3pOCTaHHS CHWJIM BUCJIOBIIIOBaHb MIO3UTUBHUX 1 HETATUBHUX 3HAYE€Hb BITHOCHO LICHTPY CUMET-
pii; oqHakoBa cuia 3micty TepmiB «Husbkuit»—»BUCOKHiT» Ta aOCOMIOTHA MTPOTHUIICKHICTD
iX 3a 3HaKOM. AHAJIOT4YHa CUTYaLlls 13 Maporo TepMiB «/lyke HU3bKHID» 1 «Jly>Ke BUCOKHUID.

v pGSyHBTaTl YHCICHHHUX CKCIICPHUMEHTAIbHIX JOCIIDKeHb BCTaHOBJIGHO, IO B
MOBHIA Mipi LI BJIACTHBOCTI 3aJJ0BOJIbHSE JIHIHHO BHOPSJIKOBAHMWA PsI LUIMX YHCENT
{— 3, -2, 1, 2, 3}‘. Tomy came BiH BUKOPHUCTOBYETHCS I no6yz[0131/1 KOMITO3UIIIHIX mnpa-

BUJI 3TOPTKH BIAMOBITHIX HEUITKUX 3MIHHUX.

Bucnoeku 3 nposedenozo 0ocnioxcenns. I100ynoBaHuii KOMIUIEKC €KOHOMIKO-MaTe-
MaTUHUX MOJIEJIeH OIIHIOBAHHS 1HBECTHUIIHHOI MPUBAOIMBOCTI MiANPHEMCTB TO3BOJISIE
3IIHCHATH:

» CKOHOMIYHY IHTEpIIpETaIlil0 pPe3yJIbTaTiB OI[IHIOBAaHHS IHBECTHUIIMHOI MpHUBaOIIU-
BOCTI IIMTPHEMCTB Ha iIIPYHTI peHTHHTOBOTO ITiIXOY;

» aHaJli3 MPOMDKHUX PE3yJIbTATIB OI[IHIOBAHHS (HpOMi)KHI/IX iHTeI‘paJ‘IBHI/IX 3MIHHHUX,
SIKi XapaKTepU3yloTh (iHaHCOBHH CTaH IANPHEMCTBA, IHBECTHILIIHY NIPUBAGIUBICTH pe-
TIOHY, raly3i Ta TOBApHOTO PHHKY, JI¢ 00’€KT IHBECTYBaHHs peallisye CBOO NPOAYKILIIO),
IO JI03BOJISIE BCTAHOBHUTH (akTOpH (perioHalibHi, raiy3eBi, pUHKOBI YU (hiHAHCOBO-
TOCITOJIAPCHKi), SKI IMO3UTUBHO YW HETATHMBHO BIUIMBAIOTh HA IHBECTHUIIIIHY TpHUBaOIIH-
BiCTh 00’ €KTa IHBECTYBaHHS.

OTpI/IMaHa iH(opMmallisi J03BOJIsIE IPOBOXUTH MOCTIfHUIA MOHITOPHHI PiBHS iHBECTH-
1iitHOT TpUBaOIMBOCTI CyO’€KTiB TOCIOJAPIOBAHHS, a TAKOX YNMPABJIATH HAM ILIIXOM
YCYHCHHSI/TIOCTIa0JICHHS] HETAaTUBHUX Ta MiJCUICHHS TTO3UTHBHUX YAHHHUKIB.
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