YK 330.332

C. B. Kus3sp, H. I'. I'eopriaai, O. €. ®egopuak
HaujionanbHuii yHiBepcuteT «JIbBiBCbKa MOMITEXHiKa»

METO/ AHAJII3YBAHHS PIBHSA
THBECTULIMHOI MPUBABJUBOCTI NIAIMTPUEMCTBA

© Knusase C. B., I'eopeiaoi H. I'., @eodopuax O. €., 2014

Po3kpuTo poJsb iHBecTHLIH Yy 3a0e3nedyeHHi €KOHOMIYHOIO PO3BHUTKY dAep:KaBH.
Bu3zHaueHo 0c00.IMBOCTI BIUVINBY iHBeCTHLIIHOT AiSIIBHOCTI Ha ycmilmHicTh GYHKUiIOHYBaHHS
cy0’'ekTiB  rocmomaproBaHHsi. OOIpYHTOBaHO  JONJIBHICTH  3aJy4YeHHsl  iHBeCTHUIil
NiANPUEMCTBAMH 3 METOI0 FapaHTYBaHHsl IXHbOr0 eKOHOMIYHOro npousitanus. locjaizkeHo
BJIACTHBOCTI 1BLOr0 MNpoOIleCYy Ta BHSIBJIEHO, IO OJHHM i3 TOJOBHHX MNOKA3HHUKIB, sIKi
BH3HAYAKTh YCHilHICTH 3ajJy4YeHHs iHBecTuUil, € piBeHb iHBecTHULIiHOT MpPUBadJIUBOCTI
neBHoro nmiznpuemcrsa. [lpoanasizoBaHo pi3Hi T1yMadyeHHs1 CYTHOCTI MOHATTS «iHBeCTHILifiHA
npuBadauBicTb» Ta c(OpPMOBAHO BJIacCHe PO3YMiHHS ULbOro MNOHATTHA. JloBeaeHo, IO
iHBecTHLIiHA MPUBAGJMBICTD 3a/J€KUTh Bil 0araTb0X YMHHUKIB i TOMy ii aHami3yBaHHS
HeoOXiTHO KJIacTepU3yBaTH BiAMOBIAHO A0 WiTbOBOro HAGOpPY KPUTEPIIB.

OOrpyHToBaHO AOUiNbHICTH 31iliCHEHHSI aHAJNI3yBaHHS IHBeCTHUIifHOT MpPUBa0JIHBOCTI
NiANPHEMCTBA HA OCHOBI iH(opMalil, 0 € HiILOBOIO 1151 IHBECTOPA, TA 3 YPAaXyBaHHAM HOTro
CXHJIBHOCTI 10 MeBHUX cnocodiB iHBecTyBaHHs. Tak, M0CAiIKEeHO MOKJIMBICTL BH3HAYEHHS
piBHsI iHBecTHULIITHOT NPUBAGAMBOCTI MiANPUHEMCTBA 3 MOrJsiAY iHBeCTOPIB, CXHJIbHHUX 200 10
npsiMoro, a6o Ao moprtdenbHoro iHpectyBaHHs. Ha ocHOBi nboro 3anmpomoHoBaHO MeTO.
aHaJi3yBaHHS iHBecTHUiliHOI NMPUBa0JIMBOCTI MiANMPUEMCTBA, SIKUH BU3HAYA€ iHBeCTHULIHY
NpUBA0JAUBICT MEBHOI0 peuHunmicHTa 3 00Ky mnoTeHuiiiHoro inBectopa. lleli MeTon
IPYHTYETbCSl HAa JOCJHIIKEHHI AWHAMIKH PHHKOBOI BapTOCTi MiANPHEMCTB, NMOTeHUilHHX
pPeLUNi€HTIB, AIKi € KOHKYpPeHTaMH y CBOIil raJys3i.

Karw4oBi cJjioBa: HallioHalbHa €KOHOMiKka, IHBECTHLIiHA MPUBAOJIUBICTh, CYO' €KTU
roCroJIaproBaHHs, PUHKOBA BapTiCTh, iHBECTHULIIT TPsIMi Ta MOPTQENbHi, KOHUEMIIIl.
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METHOD ANALYZING THE INVESTMENT ATTRACTIVENESS
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It the role of investment in ensuring economic development. The features of the impact
of investment on the success of the operation entities. The expediency of attracting investment
enterprises to ensure their economic prosperity. The properties of the process of investing in
the company and found that one of the main parameters that deter mine the success of this
procedureisthe level of investment attractiveness of this company. The existing inter pretation
of the essence of the concept of “attractiveness’ and formed their own understanding of this
concept. It is proved that the investment attr activeness depends on many factors and therefore
it is necessary to analyze klasteryzuvaty according to the target set of criteria.

The expediency of analyzing investment appeal based on the information that is the
target for investors and considering its susceptibility to certain ways of investing. Thus, in this
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case, it was investigated the possibility of determining the level of investment attractiveness
“eyes’ investors prone or to direct or portfolio investments to. A method of analyzing
investment attractiveness based predisposition to a certain type of investor investment (direct
or portfolio investment). This method is based on the study of the dynamics of the market
value of certain companies that are competitors.

Key words: national economy, investment attraction, business entities, the market value of
investments, direct, portfolio, concepts

IlocranoBka mnpodsemu. [lokpailieHHs (iHAHCOBO-TOCMOAAPCHKOr0 CTaHy MiANPUEMCTBA, HOro
KOHKYPECHTHUX TIO3WLIif, BIPOBAPKEHHS iHHOBALIMHUX TEXHONOTi HEMHHYYe BHMAara€ BHUKOPHCTaHHSI
JIONIATKOBUX PECYPCiB, OOHMM i3 JDKEpEN HAMOBHEHHS SKUX MOXYTh OyTd iHBecTuilii. ToMy HasBHICTb B
apceHali MignmpreMcTBa 3ac00iB ISl TOTO, 1100 BYACHO i y MOTPiOHOMY 0OCs3i 3ay4nuT HEoOXimHUA 00csT
iHBeCTHLIiii, HEOOXiTHO pO3MIAAATH sIK BaroMy OOCTaBMHY MHOro JOBrOCTPOKOBOI'O Ta YCIHILIHOIO
¢yHkuionyBanus. OmHUM i3 TMOKA3HWKIB, HA OCHOBI SIKMX MO)KHA OI[IHUTU 3[aTHICTh MEBHOTO cyO' eKTa
rOCTIOZAPIOBAHHS  aKyMyJIIOBaTH MOTPiOHMI OOCSr iHBECTMILIM, Cil BBaXaTH HOro iHBECTULMHY
npuBabnuBicTh. TOMy BMiHHS OL[IHUTH iHBECTHUIIilHY TPUBAOJIMBICTh MiMPUEMCTBA € BAXKIIUBOIO CKJIaIOBOIO
YCHILIHOCTI BYACHOTO 3alTy4eHHS! HUM TOTPiOHOro 00cATY iHBECTHUIIiH i Ha BUTIAHUX JJIsl HBOTO YMOBAX.

AHAJI3 0CTaHHIX D0CaiIKeHb | mybJikamiii. Sk y)ke 3a3Hauanoch, iHBECTULIIT MOXHA PO3IJIsIIaTH
SIK BarOMU YMHHUK YCIIITHOTO ()yHKI[IOHYBaHHS MEBHOTO MiANpueMCTBa. Lle MpumyIeHHs IpyHTYEThCS
Ha MpalsgX TakuX BU3HAYHMX TEOPETHMKIB ekoHOMikH, sk A. Cwmit, JI. Pikapmo, T. Mansryc, 1. Mimib,
A. Mapuian, E. bem-basepk, 1. ®@imep, JIx. Keitnc Ta inmi [1-5]. 3a3HaveHi BueHi BiABOAMUIN iHBECTUILISIM
OJIHY i3 HaWBaXJMBIIMX poNieii y 3abe3redyeHHi EKOHOMIYHOrO pPO3BUTKY He TilTbKH OKpPeMoro
MiANMPUEMCTBA, a i eKOHOMIKH JiepyaBu 3araioM. [Ipore Brepiie 4iTKy ¢opmalli3oBaHy MOJIENb BITUBY
iHBecTULiM Ha eKOHOMiYHMU po3BHUTOK 3amporoHyBanu E. Jlomap Ta P. Xappon [6]. Tak, E. Jlomap
BBA)KaB, IO IHBECTUUIl HE CIIiJ] pO3MIAgaTH TiIbKU AK (AKTOp OTpUMAaHHs AOXOAY, alle i K YMHHUK
(hopmyBaHHs BUpOOHMYMX MOTYX)HOCTel. Ha qyMKy 1IbOro BY€HOro, 3pOCTaHHs I0XOJIiB Ma€ BiAMOBiAaTH
301IbIIEHHIO BUPOOHMUMX MOTY)KHOCTEH. ToMy HayKoOBellb BBaXKaB, 110 MiJIbI'OBE OMOJATKYBAHHS PI3HUX
chep EKOHOMIKM € HaA3BUYANHO BAKIMBUM JUIs €KOHOMiKM, OCKUIBKA CTUMYNIIOE IX E€KOHOMIiYHMIA
po3Butok. P. Xappon nomoBHuB Momenb E. Jlomapa HOBOIW €HIOrEHHOH (YHKIII€IO IHBECTHILLIi.
BinnmoBigHo mo uporo Oynb-sike 3poCTaHHS MOXOMiB, Ha OyMKy P. Xappona, HEOAMIHHO BUKJIHMKAE
3pOCTaHHs KalliTaJloBK/IaJAeHb.

Oco0OnvBUMH TOTJISIIAMU Yy 3rajaHiii HaykoBili mpoOnemaruui Buaiisuiuch HaykoBui Jlx. Cakc,
@. Jlappen, JIx. Ienbpeiit, I'. Miopmans, I. Tob6in [7; 8], mo 3ailicCHWIN 3HAYHUI BHECOK Y PO3BHMTOK
Teopii iHBeCTHIIii 3 mo3uLii MakpoekoHoMiku. CBo€lo deproto, Taki mocnigHuku, sik J.beiini, JI Titman,
I. Pozenbepr, I'. Anekcennepa, Y. lllapn, akueHTyBaJiM Ha MUTAHHSX, [TOB’ A3aHUX 3 IHBECTHLISAMH, SIKi
BUHUKAIOTh 371e0inbInoro Ha MikpopisHi [9; 10].

Cepen iHIIMX BYEHHUX, SKi TOCIIIHKYBaAIM MPOLEC 3AiiCHEHHS iHBeCTYBaHHs, Oy Taki HayKOBIIi, K
. beiini, JI. T'itman, JI. Poszenbepr, I'. Anekcannepa, Y. Illapn. i aBTopu BHCBITIIOIOTE OCOOJIMBOCTI
3MifICHEHHs] iHBECTYBaHHs, BH3Havaw4u (OpMH, METOOM Ta MeXaHi3MH (opMyBaHHs iHBECTULIIHHMX
pecypciB Ha mikpopisHi [11, 12, 13].

BusHauHMiT BHECOK y PO3BUTOK Teopii iHBECTHIi 3MiCHWIM TaKOX BITYM3HSHI BUeHi. 30Kpema, B
KOHTEKCTI JI0C/iIKyBaHOI MpodiemMaTuku — Taki AociaimHuku, sk C. AOpamosa, 1. biaank, M. JleHuceHko,
C. Cmornsik, 1. Bosipko, O. Hocoga, O. IMupor, I'. CtpokoBuy, O. Kcrona, H. KpacHokyTtcbka. Bkazani HaykoBILi
0CO0JMBO 0araTo yBarv MpUIUTAIN TOCTIKEHHIO CYTHOCTI MOHATTS iHBECTHLIMHOT npuBadauBocTi. 1. bosipko
[14] TiaymauuTh iHBECTHLIMHY NPUBAOIMBICTD SK SKICHY XapakTepHUCTHKY iHBECTHMLIMHOrO MOTEHIaTy
nesHoro mianpuemcta. O. Hocora ta O. [upor [15, 16] Bu3Ha4at0Th iHBECTHLIiiHY MPUBAOIMBICTb IEBHOIO
MiAMPUEMCTBA HA OCHOBI BMBYEHHSI YMHHHUKIB HOro 30BHIIHBOrO cepenosuiia. I'. Ctpokosud [17] posrisaae
iHBEeCTHIIiiiHy MPUBAaONMBICTh 3 TIO3WILI CHUCTEMHOrO aHaji3y, aHalli3yloud BIUIMB TEBHUX YMHHUKIB Ha
(hiHAaHCOBO-TOCTIONAPCHKUI CTaH MiANIPUEMCTBA, BUKOPUCTOBYIOYM IJIsi LIBOTO EKOHOMiKO-MaTeMaTH4Hi
MeTond. BiIMiHHUM TpakTyBaHHSIM CYTHOCTi TOHSTTSA <«iHBECTHIifiHA TNPHUBAOIMBICTE» BHUIUISIOTHCS Taki
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BueHi, sk O. Korona ta H. KpacHokytceka. Tak, O. Korona [18] mepekoHana, 1o iHBecTHIIiiiHAa MPUBAOIUBICTh
MiANPUEMCTBA  BU3HAYAETHCS  YNPABIIHCHKOIO  MISUTBHICTIO Ta  (DiHAHCOBO-TOCHOAAPCHKUM — CTAHOM.
H. KpacHokyTcbka [19] miaxomuth 10 BU3HAYEHHSI CYTHOCTI iHBECTULIIHHOI MPUBAOIMBOCTI ITiAMPUEMCTBA SIK
10 KOMIDTEKCY HOro eKOHOMiKO-TICUXOJTOTTYHHIX OCOOMBOCTEHA.

[TpoTe 3a3Ha4MMO, 1110 1032 YBArow IMX Ta iHIIMX HAyKOBIIB 3aJIMIIMINCH CIIOCOOM aHali3yBaHHs
piBHsI iHBECTULiHOT MPUBAOIMBOCTI MiANPUEMCTBA.

®opmyoBaHHs UiJi crarti. Bucsitnena mpoGnema Ta HenocTaTHill piBeHb ii OKpecieHHs y
MpoaHaNi30BaHiil HAyKOBill JIiTepaTypi BU3HAUMIIM TaKy METY CTaTTi: 3aMPONOHYBATH METOJI aHaJli3yBaHHS
piBHS iHBECTULIIHHOT MPUBAOIUBOCTI MiAMPUEMCTBA.

Buxnan ocHoBHOro martepiany. BuimeHaBeneHi mimxomw 1O TIyMadeHHS CYTHOCTi IOHSTTS
«iHBeCTULiliHa TNPUBAOIUBICTD MiANPUEMCTBA» BiIPI3HAIOTHCA 3a PiBHEM OXOIUICHHS 30BHILIHBOI'O
cepeoBHILa MiAMPUEMCTBA. BiNbIIiCTh BUEHUX CXUWIISETHCS IO AYMKH, IO iHBECTHIiiiHa MPUBAOIUBICTh
3aJIKUTh K Bill BHYTPIIHIX YMHHUKIB ((iHAHCOBO-TOCMONAPCHLKOro CTaHy MiANPUEMCTBA, yPaBliHCbKOT
IUSUTBHOCTI, HAsSBHOCTI YHIKaJbHMX TEXHOIIOTiM TOIIO), TaK i BiJl YMHHMKIB 30BHIIIHBOIO CEPENOBHUINA
(cniBnpari 3 mapTHepamMH, piBHSA KOHKYPEHIii B Taiy3i, eramny ii 5)KUTTEBOTO LUKITY TOLIO).

Tomy aHamizyBaHHSI PiBHA iHBECTHULIHOT MPUBAOIMBOCTI TMEBHOTO MiJIPUEMCTBA € CKJIaTHOMO
MpOLEAYPOIO, OCKINIbKYM Mia yac 11 3AilicHeHHs HeOOXiIHO BpaxyBaTH BeNUKUii oOcsr iHdopmMallii, yacTuHa
SIKOT HEIOCTYIHA, TOMY IO 3 MEBHUX MOTHBIB ii MPUXOBYIOTH CaMi MigIpHeMcTBa. IHBecTop min dac
MPUIHATTS pillleHHs 11010 iHBECTYBaHHs y MEBHE MiANPUEMCTBO, OYEBUIHO, HAMArae€ThCsl PoaHai3yBaTH
sIKHANOITBIIMI 00csT nanuX. Lle mpumyiieHHs Bigome Bcim TpelinepaM (inaHcoBux puHKiB. Tak, BeTMKUi
“rypy” TexHiuHoro anamizy J[x. Mepdi y cBoiii mpaui “TexHiuHuii aHami3z ¢’ rouepcHUX pUHKIB”
CTBEPJDKYBaB, 110 “pUHOK BpaxoBye Bce” . I1pore moTeHLiiiHUI IHBECTOp, 3a3BUYaii, 3MaTHUI NpoaHasi3yBaTu
nuine Ty iHdopmallito, sika € y BilbHOMY aoctymi. Jlo Hel MoXHa 3apaxyBaTH BIIOMOCTi IIONO TUHAMIKH
BApPTOCTi €MiTOBAaHMX TEBHUM ITiAMPHUEMCTBOM LIIHHUX Manepis, JAaHi 010 €KOHOMIYHOT KOH' FOHKTYpPH Tajy3i,
B sIKiif ()yHKITIOHYIOTB I1i TIiINpHeMCTBa, (hiHAHCOBY 3BITHICTH TOMIO. [leski axiBiii 3armepeuyroTh HeoOXiHICTh
BpaxyBaHHs1 BCIX (DaKTOpiB, OCKUIbKM 3pOOJIEHI BUCHOBKM YacTO MOXYTb OyTH cynepeuwinBUMH. Tak,
V. Badder 3anepeuye norpedy iHBECTOPIB Y aHAJi3yBaHHI 3BITHOCTI MOTEHLIIHHOrO PELIUITIEHTa, MPONOHYHOYN
BUKOPUCTOBYBATH MPOCTY CHCTEMY TTOKA3HUKIB, OLIIHEHHUX 32 TICBHOIO IIIKAJIO.

SIKIo aHasi3yBaTH iHBECTHUIIIHY MPUBAOIVBICTH 3 MO3UIIIT iHBECTOPA, TO HEOOXITHO BOJIONITH MTEBHUMH
BiTOMOCTSIMU PO CHUCTEMY MNPUMHATTA pillileHb MOTEHUIHHOrO iHBECTOpa WIOAO 3IiiCHEHHS HUM TEBHUX
inBecTuwiil. Taka iHopMallis He 3aBKAU BUIBHONOCTYITHA, TOMY aHaJli3yBaHHS IHBECTHILIIIHOI MPUBAOIMBOCTI
MiANPUEMCTBA CITiJ 3AIACHIOBATH HAa OCHOBI 3arajibHOBiIOMHX METOMIB MPOTHO3YBaHHS JUHAMIKA MEBHOIO
iHBECTHILIIfIHOrO iHCTPYMEHTY (MPIiOPUTETHUM Y LIbOMY BUMAJKY € came akilii mianpueMcTBa-perumnienTa). e
3yMOBJIEHO THM, IO IIi METOIM 3a3BUYail CTAHOBISTH «OCHOBHY JIAaHKY» CHCTEMHU iHBECTOpa, HA OCHOBI SIKOT
BiH BU3HAYa€ IOTEHLiHHI 00'exkTM [y iHBecTyBaHHsA. JIo Takux METOAIB MO)KHA 3apaxyBaTu
(yHnameHTabHUN aHai3, TEXHIYHUI aHalli3, METONl EKCTIEPTHUX OIL[IHOK, EKOHOMIKO-MaTeMaTHYHi METOIU Ta
iHmi. Haiio0' eKTMBHILIMMK Cepel HUX MOYKHA BBaXKaTh €KOHOMiKO-MaTeMaTH4Hi METOIM, OCKIUTbKU came iX
BUKOPUCTAHHS 3a0e31euye HaliMeHII CynepediBi pe3ybTaTy.

He3pakatoun Ha Te, 10 iHBecTULiliHA NPUBAOIMBICTH MiANPUEMCTBA 3AJIOKUTH BiJ Oararbox
YUHHMKIB, 1l aHaji3yBaHHs] MOXHa CIOPOCTUTH 3a YMOBM BHMOOPY KpHUTEpil0, Ha OCHOBI sSKOro Oymae
3nificHeHo aHami3. Toni BaKIMBO BiIKMHYTHM BCIO HEMOTPiOHY iH(opmalito i BUOpatu Ti Meroau, siKi,
HailiMOBipHillle, 3acTocoByBaTHMe iHBecTop. Tak, Hexaii TMeBHe MiANPUEMCTBO aHAIli3ye BIACHY
iHBecTuLiliHy npuBabauBicTh. Bimomo, 110 KpuTepieM LBOro aHamizy € HeoOXiaHicTb BUOOpY THITy
MoTeHLiliHOro iHBecTopa. 30KpeMa, BUOIp poOJATh MK iHBECTOpaMH, CXWJIBHUMU 10 MOPTQETHLHOrO
iHBeCTyBaHHs, Ta iHBECTOpaMH, Uil KOTPUX XapaKTepHe MpsiMe iHBecTyBaHHs. JIOUINBHICT MPOBENEHHS
TaKoro aHaJlizy oOrpyHTyBanu Taki daxisui, sk k. bantucra, JI. Ko, T. Xarrapa, JI. Myp, Bimomi Tuwm,
10 YCMIlIHO 3aMyCTHIIM i BUTIIHO peati3yBalud HU3Ky crapraniB (iHHOBaUifiHHMI POEKT, CIPSAMOBAHUI Ha
peasnizaiiito MmeBHO! HayKOBO-TexHiuHOT imel). 1 xoua 3a3HaveHi (axiBUi PEKOMEHAYIOTh BH3HAYATH
iHBECTHIIiIfHY MPUBaOJIMBICTh MiANPUEMCTBA HA OCHOBI Pi3HOTO POy KPUTEpiiB OJHOYACHO, Yy Wil CTATTi
HaBeJICHO CIOCiO aHali3yBaHHs TiJIbKH 32 OJJHUM KPUTEPIEM.

257



Ockinbku MOBHUN Tepenik (akTopiB, SKi BIUIMBAIOTh HA YCHIIIHICTH TMEBHOTO TMiqIMpPUEMCTRA,
HEBiZIOMUI1, TO HEOOXiIHUM € BpaxyBaHHs Juile oOMexxeHoro ix Habopy. [1oTpiOHO Takok OIHOYACHO
NOPIiBHIOBATH PE3yJbTAaTH aHAJI3y 3 aHAIOTYHUMHM pe3yJibTaTaMU, OTPUMAHUMU JUIsl iHIIUX MiAIPUEMCTB,
II0 BUCTYMAIOTh IMOTEHUIHUMH pelUIi€HTaMK Ui MEeBHOTro iHBecTopa. OYEeBUIHUM € Te, IO iHBECTOp
3a3BMYAl LIKaBUThCS iH(pOpPMALIi€to PO AMHAMIKY BapTOCTi akiiiii IEBHOrO MiANPUEMCTBA, IUBiICHIAMHU,
AKi BUIUIAYYIOTBCS 32 HUMM, (PiHAHCOBOIO 3BiTHICTIO TowIO. [IpoTe Bimomi aHaniTHKK QiHAHCOBUX PUHKIB
Jbx. Mepoi, V. badder, V. Vailinnep Ta Oararo iHIIMX NEpeKOHaHi, IO OJHUM i3 HAWBAKIMBILIAX
00’ €XTiB aHaNi3y € caMe JAMHAMiKa PUHKOBOT BapTocTi mianpueMcra. OCKiIbKA JMBIICHAN MOXYTh HE
BUIIAYYBATUCh, 3a TEBHUX yMOB IX He iHBeCTOp MOke i He BpaxoByBatu. Lle, 30kpema, MoxHa
NiATBEpAMTH, NpOaHaNi3yBaBIlM AWHAMIKY BapTocTi akuiii British Petroleum ta nuBinennis, ski
BUILIaYyBaaKcs 32 HuMu y niepion 3 18.03.2001 p. no 21.12.2012 p. (taba. 1).

Tabnuys 1
CratucTH4Hi JaHi 00 BUILIATH JUBiAeHAIB
Ha oaHy akuiro British Petroleum ta ix puHkoBoi BapTocTi

Jara Jusinenou, $ Punkosa 1ina, $ Jata Jusinenon, $ PHHKO‘;a tuHa,
1 2 3 4 5 6
18.03.2001 4,055 49,21 10.03.2007 6,813 62,18
11.05.2001 3,665 51,94 04.05.2007 5,151 68,51
10.09.2001 3,911 49,52 04.09.2007 5,278 68,13
10.12.2001 3,805 43,8 03.12.2007 5,308 73,34
24.03.2002 3,815 51,65 09.03.2008 9,818 64,51
10.05.2002 4,051 51,05 09.05.2008 6,83 72,1
09.09.2002 3,875 43,97 08.09.2008 7,039 54,39
09.12.2002 3,897 38,95 08.12.2008 8,705 45,97
15.03.2003 3,647 39,45 08.03.2009 8,679 36,18
09.05.2003 3,947 40,08 08.05.2009 9,584 48,34
08.09.2003 4,039 43,2 08.09.2009 8,503 54,16
08.12.2003 3,857 42,58 07.12.2009 8,512 58,17
14.03.2004 4,522 49,36 28.03.2010 4,3372 56,89
07.05.2004 3,807 53,96 08.05.2010 0 42,95
07.09.2004 3,86 54,25 08.09.2010 0 38,68
06.12.2004 391 59,9 07.12.2010 0 43,68
13.03.2005 5,288 64,65 30.03.2011 5,0958 44,58
06.05.2005 4,45 61,32 28.05.2011 4,2809 46,24
06.09.2005 5,119 70,15 20.09.2011 4,316 38,77
05.12.2005 5,061 68,55 19.12.2011 4,4694 40,49
12.03.2006 5,258 67,59 28.03.2012 6,0013 4.7
05.05.2006 5,251 76,47 27.05.2012 5,1498 38,11
05.09.2006 5,324 68,6 25.09.2012 5,0171 43,01
04.12.2006 5,241 67,56 21.12.2012 5,589 42,12

KoeiwieHT Kopensiiii Mixk 3Ha4eHHsAMH 1iH Ha akiii British Petroleum ta nusineHaaMu, BUTIAYEHUMH
3a HuMH, ctaHoBuTh 0,201. Lle cBimunTh Mpo Te, 110 JMHAMIKa 00CATiB BUILIAY€HUX NMBIACHIB HAa OIHY aKIIil0
He BIUIMBA€E HA il PUHKOBY BapPTiCTh, 4 LIE TAKOXK MOXKE CBIIYMTH, IO MPUYMHU (OPMYBaHHS TONUTY Ha Leit
aKTHB € IHIIMMU. SIKILO % BpaXyBaTH, IO IHBECTOP IJIAHYE iHBECTYBATH y MiANPUEMCTBO, SIKE PO3TALIOBAHE Y
KpaiHi 3 BUCOKUM piBHEM MOJITUYHOI Ta €KOHOMIYHOI HECTAOUTLHOCTI, TO aHasi3 TUHAMIKM OUBIACHIIB HE €
000B’ I3KOBUM, OCKLUTbKH 3 Pi3HUX MPUYUH BOHU MOXYTh MIPOCTO HE BUTUIAYyBaTHCh.

OTKe, MOKHA 3pOOMTH BMCHOBOK TPO T€, 110 Mpoleaypa BUOOPY HEOOXiqHOro i aHajizy MacHBY
JIAHUX € TPUBAJIOO 1 CKJIaMHO. TOMY B Wiif CTAaTTi MPOTIOHYEThCSI OPIEHTYBATUCh HA Ty iH(oOpMallito, sKa €
HaMaKTyaJIbHIIIOK ISl IHBECTOpa, a CaMe AMHAMiKa PUHKOBOI BAPTOCTI MEBHOTO MiAMPUEMCTBA, TIOTEHLIIHHOrO
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permmienTa. s miATBEpIUKEHHs IbOr0 MPHUITYLIEHHST MOKHA HaBecTH TBepmkeHHs J[k. Mepdi mpo Te, 1o
OyIb-KUii aHaJTi3 IOBUHEH MOYMHATHCH caMe 3 BUBUEHHS Tpadika MeBHOr0 iHBECTHUIIIITHOTO iHCTPYMEHTY.
BpaxoByrouu BullieHaBeIEeHEe OOIPYHTYBAHHs MOLUILHOCTI 3HAYHOro oOMexeHHs o0csry iHdopmaril
M/l Yac aHani3yBaHHs PiBHs IHBECTULIMHOI MPUBAOIMBOCTI MiAMPUEMCTBA T HEOOXIMHOCTI BpaxyBaHHS TOTO,
11O L€ MiANPUEMCTBO (DYHKLIIOHYE Y TIEBHOMY KOHKYPEHTHOMY CepEeIOBMILI, 3p00OMMO TaKi MPUITYLIEHHS:
— TOTeHLIMHUN iHBECTOp CXWJIbHMII iHBECTYBAaTH TUIbKW Y MEBHY raiy3b, BiIKMIAO4YM yci iHIII
(tyT Bapro 3ramatu cioBa JIx. bantuctu mpo Te, mio iHBeCTOpU 3a3BU4ail He IHBECTYIOTh y Pi3Hi
ranysi, a Juine y Ti, paxiBLsIMU B sIKUX BOHHU €);
— 33 aHAIOTI€l 3 «ineanbHUM TazoM» y (i3uli mpumyckaeMo, IO y MeBHiil ramy3i QyHKiuioHye
KiJTbKa MiANPUEMCTB, SKi € KOHKYPEHTaMU.
Tak, Hexail BiloMe 3HA4YeHHs BAPTOCTI LiH aKIliii TPhOX YMOBHMX HimnpueMctB A, b, B (tabm. 2).
Li miampueMcTBa € KOHKYPEHTaMU i QYHKIIOHYIOTh TIIbKY B OJIHi{ raily3i eKOHOMIKH.

Tabnuys 2
JAuHamika BapTOCTi aKUili TPpOX YMOBHUX mignpuemcTs A, b ta B
Hata A b B Hata A b B
11.06.2014 501,11 34,64 13,85 08.07.2014 506,71 31,66 13,76
12.06.2014 498,68 34,49 13,83 09.07.2014 498,22 31,15 13,76
13.06.2014 496,04 34,45 13,85 10.07.2014 495,27 31,23 13,74
14.06.2014 492,81 34,13 13,85 11.07.2014 498,69 31,2 13,73
15.06.2014 489,64 33,76 13,84 12.07.2014 488,58 31,88 13,69
16.06.2014 486,59 33,07 13,83 13.07.2014 487,22 334 13,69
17.06.2014 480,94 33,01 13,83 14.07.2014 491,7 33,55 13,67
18.06.2014 487,75 33,3 13,84 15.07.2014 490,9 33,02 13,7
19.06.2014 483,03 33,88 13,84 16.07.2014 488,59 33,26 13,7
20.06.2014 483,41 33,86 13,83 17.07.2014 502,97 34,15 13,72
21.06.2014 489,56 33,92 13,83 18.07.2014 501,02 34,75 13,73
22.06.2014 487,96 33,58 13,84 19.07.2014 502,96 32,39 13,71
23.06.2014 476,75 33,28 13,75 20.07.2014 502,36 31,61 13,71
24.06.2014 482,75 33,27 13,78 21.07.2014 501,07 31,62 13,68
25.06.2014 486,22 32,77 13,78 22.07.2014 507,74 31,39 13,71
26.06.2014 481,53 32,51 13,78 23.07.2014 502,33 31,8 13,74
27.06.2014 489,1 32,45 13,8 24.07.2014 497,91 31,79 13,63
28.06.2014 490,64 32,74 13,8 25.07.2014 498,5 32,35 13,64
29.06.2014 467,41 32,79 13,8 26.07.2014 489,57 32,23 13,64
30.06.2014 472,3 33,64 13,79 27.07.2014 467,36 32,64 13,65
01.07.2014 464,68 33,32 13,79 28.07.2014 454,45 32,47 13,66
02.07.2014 455,32 32,93 13,77 29.07.2014 461,02 32,66 13,67
03.07.2014 450,12 32,8 13,77 30.07.2014 464,98 3,84 13,63
04.07.2014 464,9 33,03 13,77 31.07.2014 465,25 31,36 13,65
05.07.2014 472,69 32,69 13,77 01.08.2014 469,45 31,48 13,6
06.07.2014 467,71 32,74 13,77 02.08.2014 462,54 31,67 13,6
07.07.2014 494,64 32,39 13,77 03.08.2014 456,68 31,45 12,89

Ha ocHoBi naHux Ta0n. 2 BU3HAYMMO OCOOJMBOCTI TEHJIEHLl 3MiHH BapTOCTI KOXKHOTO 3 TPbOX
JOCITIUKYBAaHUX aKTUBIB OKpeMo. JJI HBOro CKOPUCTAEMOCH JIIHISIMU TPEHLY, IPUUOMY Cepel] MOKIHBUX
ix BUIIB BUOMpaeMoO Ti, 32 AKUMHU HaliBUIIMil koediuieHT kopensauii. Lli niHii TpeHmy OyayTh omucaHi
TaKUMH PiBHSIHHSIMU:

A 'y =-38650 + 0,94t (R =0,52); (1)

5 y=0,00006- 162,2t +0,002t* (RP=0,34); @
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B y=-375639+182t - 0,0002t> (R*=0,69). ©)

Sk 6auyMMo, HAMIPOrHO30BAHIIIOW € AMHAaMiKa BapTOCTi akiii mignpueMcTtBa B, HaTtomicTh
JMHaMika [iH akUiii minnpuemcrBa b e HaliMeHII MpPoOrHo30BaHOW. MOXKHa TaKOK 3a3HAYUTH, 11O 3a
TpbOMa aKTUBAMH € TEHJICHIIisI 1O 3pOCTAaHHS.

KpimM nmocnimkeHHs xapakTepy TEHIEHLM 3a UMMM aKTMBAaMM, MOXXHA TAaKOX BHMBUYMTH XapaKTep
B32€MO3AJIOKHOCTI MK HUMU Ta OOYMCIIUTH CTaHIAPTHE BiIXWUJIEHHsI, IO JACTh 3MOTY OLIIHMTU DPiBEHb
pPU3MKY 32 KOXHHUM i3 JOCTiJDKYBaHMX iHBECTHLIMHMX iHCTpyMeHTiB. Tak, y Tabm. 3 HaBenmeHa
KOpensiliiiHa MaTpULIs Ta Bi/IMTOBiIHI 3HAYEHHSI CTAHAAPTHUX BiJXUJICHb.

Tabnuys 3
Kopeasiuiiina MaTpuug 4yacoBuX psiliB 3HaYeHb akuUiii minnpuemcts A, b, B
Ta 3HAYEHHSI CTAHJIAPTHUX BiAXHJIEHb YACOBHX PAiB IiH HA TXHi aKmii

A b B
A 1 -0,21916 0,775877
b -0,21916 1 0,032563

B 0,775877 | 0,032563 1

CraHaapTHE BiIXUIEHHS
AGcomoTHE BiI[HOCHe**

A 27,58062 0,058633
b 1,287893 0,039124
B 0,363528 0,026855

"A6conomue cmandapmue gioxuienns obuucene K cepeoHe apugmemuune Keaopama GiOXuIeHs HAUCHb
Yaco6020 pAdY Gi0 11020 cepeOHbOapUPMe MUYHO20 3HAUEHHA.

" Bionocne cmanoapmue GiOXUNEHHs, PO3PAX08aHe AK YACMKA 6i0 OileHHs AOCOMOMHO20 CMAHOAPMHO20
BIOXUNEHHS 4aC 06020 PSIOY HA 1020 cepeOHboapupMemuyHe 3HAUeHH .

Sk 6aunmMo 3 Tabj. 3, HAWOLIbII HE3aJSKHUM BiJl CBOTX KOHKYPEHTIB € MiANpuEMCTBO b, BOHO
TAKOX XapaKTepH3yEThCs CepelHiM piBHeM pu3HKy. Tomy, He3BakalouM Ha HECTIiMKy AWHAMIKy BapTOCTi
akuiii minnpueMcrea b, fioro MokHa po3ryisgaTH K MOTEHUIAHUN 00’ €KT IUisi MPsIMOro iHBECTYBaHHSI.
BapTo 3ayBakuTH, 110 MK LiHAMM aKiii mignpueMcTB A Ta B icHye 3HauHa B3a€MO3aJIeKHICTb, IO
pooUTh X MpUBAOIUBUMH 151 TOPT(RETHHOrO iHBECTYBAHHS.

HacTynHuM KpOKOM MOXKe CTaTH JeTajbHe MOCTiIKEeHHs XapaKTepy B3aeMO3ajIeKHOCTI TUHAMIKU
LUiH Ha JOOCHimKyBaHi akTuBU. J[lsl LIbOrO CKOPUCTAEMOCH PIBHSHHSM perpeciii, noOyaoBaHUX is
BU3HAUEHHsI 3aJIKHOCTI BAPTOCTI OJIHOTO 3 aKTHUBIB BiJl BAPTOCTI ABOX iHIIMX. J{yisi OO CKOPUCTAEMOCH
TaKo (hOPMOIO PiBHSAHHS perpecii:

y=b, +byx +b,X; +by 5% %, +bl,1X12 + b2,2X§ @)

MetonoM HaliMEHIIMX KBaJpaTiB, aHANI3yrOuu JnaHi Taby. 1, oTpuMyeMO TpHW piBHSHHS perpecil

3a3Ha4yeHol hopMH:

4 y=-11845+013x; +6,03x, - 0,02x;X, - 0,000007X12 - 0,08X§ (RR=0,77); (5)

B y=65658- 54,72x, - 116x, +0,07%X, +0,96x{ - 0,0002x; (R*=0,25); 6)

B y=208303- 22787x, - 3384x, +3,78X;X, + 83,53X12 + 4,26X§ (RF=0,75). @)
Binkumaemo He3Hauymi 3a kputepiem CThIOJICHTa 3MiHHI Ta OTPUMY€EMO PiBHSHHS:

A y=-11845+0,13x +6,03x, - 0,02xx, - 0,08%’; (8)

5 y=-116x,; 9)

B y=20830,3- 2278,7x, - 338,4x, - 83,53x” - 4,26X. (20)
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AOGCOIIOTHO HEMPUIATHUAM TS MOJANBIIOr0 BUKOPUCTAHHS MOKHA BBaKATH PIBHAHHS 3a7€KHOCTI
uiH Ha akuii nminnpuemcra b. Taka MapriHasibHa cuTyallis CIOCTEPIra€TbCcs Hacammepern 4depes Te, IO
aHaJli3y€eThCsl HEBENTMKA KiIbKiCTh YMHHUKIB. [IpoTe Leil pe3ynbTar CBilYMTh MPO OYEBUAHUN BUCHOBOK:
nignpueMcTBo b € HezanexHuM Bix iHmmMXx mignpuemctB A i B. Tomy iHBecTop, SIKMil CKOPHCTa€ThCS
TaKWMU MOPIBHSIHO HECKJIaTHUMU METOJJAMU aHalli3yBaHHs JIMHAMIKM YacOBHX PSJIiB Ta Bpaxye HEBEINUKHMA
o0csr iHdopmallii, 3p00UTh BUCHOBOK:

— iHBectuuii y minmmpuemcrtBa A i B BurimHi 3a ymoBM (opMyBaHHS 3 HUX IHBECTHIIMHOTO

noptdens (MpruuomMy BBEIEHHS 0 HBOTO aKIlii mianmpuemMcTsa b € He060B’ IZKOBUM);

— 3a YMOBM, KOJNM iHBECTOp IUIaHye B3IOiCHUTH MpsMe iHBECTYBaHHs, MiANpPUEMCTBO b €

HaMIOUINMBHILIMM BUOOPOM 3 MOMKITMBMX, OCKITbKU J1s1 HHOrO XapaKTepHa 3HauHa HE3aJIeKHICTh
Bi/l KOHKYPEHTIB i CriocTepiraeThcsi cepeniHiii piBeHb pusuky (Tadm. 2).

[Moganpiinii aHami3 MOXKe€ CTOCYBAaTUCh BHU3HAYCHHS 4YaCTKM KOXXHOTO aKTHBY B mopTrderi,
chopmoBaHoMy 3 HMX. CTpPYKTypy iHBeCTHLiiiHOro moprdens po3paxyeMo Ui IBOX THITIB Omepalliii:
KOpPOTKOI (Mpoaaxk akTUBY) Ta JOBroi (KymiBis akTUBY). JIOXiIHICTh 3a akTMBAMU OOYMCITIOBATUMETHCS K
JIeHHAa 3MiHa Horo BapTOoCTi (IMBiAeHIM HE BPAaXOBYIOTHCA).

Bci obumcrieHHs po3nounHaemMo 3 popMyBaHHs KOBapiallidtHOT MaTpMLLi J0XiqHOCTEH 3a LIMMU aKTUBAMMU

A b B
A 0,0002751 0,0000343 0,0000166
b 0,0000343 0,0004578  -0,0000007
B 0,0000166  -0,0000007 0,0000706

3anuieMo MaTpulli JiBOi i MpaBoT CTOPIH CUCTEM JIiHITHMX PIBHSHb HA OCHOBI METOJy MHOXHUKIB
Jlarpansxa. Tak, s noptdens 3 KOPOTKOI MO3ULIIETD:

é 1 1 1 0 ou

¢ 61 1
§00025 0540 00009 0 o £0,001
Xgiorr =€00003 0340°% 0240°* 00025 14 Ysiorr =6 0 G
0,340 “ 00005 - 0,740 °05x0 * 1} g ot
£,240°%- 0,7430°° 0,740°* 00009 1§ e 0 g
s IOPTPEsa 3 AOBrMMU l'l03l/llli$lMl/l:
Hoist moptdp
e 1 1 1 0 ol 6 1 U
€. 00025 - 0540°¢ -00009 0 qf $.001]
Xione =€0,0003 0340°* 0240°* -00025 1UYiong =€ 0 U
03:40* 00005 -074:40°°- 05%0 1 eod
€,2:40°*- 0,7440°° 0,7:20°* - 0,0009 1§ e0an

VY pe3ynbTaTi OTpUMy€eEMO po3B’ s130K. J[isi KOPOTKOT MO3MUILIT BiH Oy TaKuM:
¢ 013 U
a
012 a
075 G
0,002 Y

u
6X0 g

XSHORT =

%(DN'D)CD)CD)(D

Jliist noBroi Mo3uiiii:

Xone =€ 132 U

é a
&0,00025
Sk 6auMMo, PO3B’ 30K HjIsi JOBrOi MO3MLIT HE € MPUUHATHUM, IO CBiTYUTH MPO HEMOMKJIMBICTDH
chopmyBaTu noprdens 3 LKMX aKTUBIB /I TAKOTO TUITY ornepauiii Ha GOHIOBOMY PHMHKY, 3a 3a3HAUYEHOrO
piBHs eHHOI noximHOCTi. BpaxoByrouu Te, 10 3ayYUTH iHBECTHIIIT MiIPUEMCTBO MOXKE JIUIIE 3aBASKH
BIIKDUTTIO 1HBECTOPOM JOBIMX MO3MLIA Ha MEepBMHHOMY ()OHIOBOMY PHMHKY, BapTO 3a3HA4YWTH, LIO
nopt¢enbHOro iHBecTopa 1ii KOMIIaHii HaBpsi 3MOXKYTh 3allikaBUTH. 3 1i€l no3uwii akuii nignpuemcrsa b
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MOXKHA PO3MIANaTH SIK iHBECTHIIIHO HalmpuBaOmuBim. 3ayBakumo, IO el BUCHOBOK 3pOOJIEHO 3
ypaxyBaHHSM OOMeEKeHOro o0cAry iHdopmallil, KpiM TOro, 3aCTOCOBaHM HE3HAYHUM Mepenik MOXKIINBHX
{HCTpYMEHTIB NPOrHO3YBaHHS CIIBBIIHOIICHHS <«IOXiAHICTH/PU3MK» HAa OCHOBI HE3HAYHOro 00CATY
PETPOCMEKTUBHUX CIIOCTEPEKEHD 3a TPhOMA BKa3aHUMK aKTHBAMH.

BucnoBku. IlpoananizoBaHo pi3Hi TEOpPETWYHI MiAXOOU [0 TIYMAuyeHHs CYTHOCTI TOHSTTA
«iHBeCTULiliHa MPUBAOIMBICTE» Ta BHUSABJIEHO BiACYTHICTH (hOpMasi3oBaHUX 3acO0iB MaTEeMaTUYHOrO
aHaiizy piBHA I1bOr0 TOKa3HUKA. BpaxoByrouu HEOOXiAHICTh BU3HAUEHHS pIiBHS IHBECTULiITHOT
NpuBabIMBOCTI MiAMPUEMCTBA, HABEJCHO IMOCTiMOBHICTh aHAi3y YacOBUX PsiB BapTOCTi akUiili Tpbox
YMOBHUX mignpueMcTB A, b ta B, siki € KOHKypeHTaMu i iHBECTUIIiiiHy NMPUBAOJIUBICTh SKUX 3 TOTJISILY
MEBHOI'0 iHBECTOpa MOTPIOHO OYyJI0 BU3HAYMTHU. 3 BUIIEHABEACHUX MPUUYMH 3POOJICHO MPUITYILIEHHS, IO 11i
MiAMPUEMCTBA €IMHI Y CBOIM Tray3i Ta 110 iHBECTOp Ma€ YiTKWU Hamip iHBECTYBaTH caMe y L0 raiy3b.
Tomy OyJ10 omylieHO 3HaYHMI 00csr iH(opMallil Ta CIpOoIIeHO MaTeMaTHUYHUI anapaT LbOro aHamisy. B
pe3ybTaTi BU3HAYEHO iHBECTUIIIMHY MPUBAOIMBICTh LUX MIiNMPUEMCTB IUTs iHBECTOpA 3 ABOX TMO3MIIINA:
nopT¢enbHOro Ta MPSIMOro iHBECTYBaHHSI.

Bapro 3a3HaunTH, IO MOJAJbIIe BIOCKOHAIEGHHS LBOIO CIOCOOY aHallidy piBHS iHBECTHLIHHOL
NprBabIMBOCTI MiAMPUEMCTBA MOTPEOYE AOCITIKEHb 3 NPUBOAY YCKIAaJHEHHsS MaTeMaTUYHOTO amnapary,
30inbiIeHHs 00cATY iH(OpMALii Isi TAKOTO aHalli3y, BU3HAYEHHsI HOBUX O3HAK iHBECTOpA JJIsi OTPUMaHHS
TOYHILINX PE3yJIbTATIB.
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