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KananTaii A.M., suknagay, IBH3 «<YABC HBY»

OCHOBHa yBara B CTaTTi NPUAiIJIeHa MOXJIUBOCTSM Ta JOUIJIBHOCTI BUKOPUCTAHHS METOAY HEYiTKOIJIOTiKU B SIKOCTI
OCHOBHOI CUCTEMU MIATPUMKU NPUUHSTTS PillEHHS LI0A0 3aJyYeHHs iHBECTULill MiATIPUEMCTBOM.
Karwuogi crosa: inBecTyBaHHSI, iHBeCTULiliHA MPUBAOJIUBICTh, METOAM BU3HAYEHHS iHBECTUIiHHOI MpUBaOJIUBOCTI.

BCTVYII

Ilig iHBECTULIAHUM PU3UKOM MU PO3yMieMo ¢iHAHCOBI BTpaTH, SIKi MOXYTh BUHUKHYTHU Y 3B'SI3KY 3 MOTipIIEHHIM
CUTYyallil Ha PUHKY.

BukopuctaHHs pi3HUX MAaTeMaTUYHUX METOiB, CUCTEM MIATPUMKHU Y TPUAHSITTI pillieHb MPU OLiHII iHBECTULIiTHOT
MpUBabAUBOCTI MiANIPUEMCTB, AJiss OOTpYHTYBaAHHS PiBHS iX pU3UKIiB, sIKi 0OyMOBJIeHi pi3HUMU 6ATaTOCTOPOHHIMU CU-
TyalisiMu, 10 CKJIanaloThCsl Ha PUHKY.

ITIOCTAHOBKA 3ABJAHHA

MeTa ni€ei cTaTti mojisira€ y BUBUEHHI MOXKJIMBOCTEI 3aCTOCYBaHHS B INpolleci aHali3y iHBeCTULiHOT nMpuBabIn-
BOCTi MaTeéMaTUUYHUX iIHCTPYMEHTIB Ta BUSBJIEHHS X MNO3UTUBHUX Ta HEFaTUBHUX HACHiAKiB.

PE3VYJIbTATHU

PiBHi TpaHCMapeHTHOCTI, SIKi BUKOPUCTOBYIOThCS ISl OL[iHKW iHBECTULiHOI NpUBaOIMBOCTI NOCUTH pi3Hi, ajie BCi
BOHU TaK YW iHaKIIe JO3BOJSIOTh BU3HAYUTU:

* OopraHi3alilHO-eKOHOMIUYHY XapaKTepUCTUKY MiINPUEMCTBA;

* iHBECTULINHY icTOpilO MignpuUeEMCTBA;

Y BUIAAKY, KOJH MiANMPUEMCTBO HE € BIIKPUTUM ab0 NMyOJTiYHUM 3 TapHO PO3BUHYTOIO CUCTEMOIO iHGOPMYBaHHS K
MOTEHLIWHUX iHBECTOPiB, TaK i Ail0OYMX BJIACHUKIB IMUX MiANMIPUEMCTB, TaK SIK 1€ MOMKMPEHO Ha 3aX0i;

* aHajii3 GiHAHCOBOTO CTaHYy Ta CTaH WOro MaliHa;

* piBeHb MJIATOCIPOMOXHOCTI iHBECTULiHHO-TIPUBAOJIUBOTO MiANIPUEMCTBA.

Takox He OCTaHHIM € aHaji3 SKiCHUX MOKa3HUKIB iHBECTULIHHO-NIPUBAOJIMBOTO MiANIPUEMCTBA, TAKUX SIK:

* OILliHKa CTaHy ranysi;

* ouiHka Micus nignpuemcrBa B perioHi ado y ranysi;

* OLIiHKA €EKOHOMIYHHUX, MOJITUYHUX Ta OpraHi3allilHMX MOMEHTIB iHBECTULillHO-TIPUBAOJMBOTO MiANPUEMCTBA;

* ninoBa penyTallisg Ta iHIIeE.

OkpiM BUOOpPY MOKA3HUKIB IJig OLIHKM BUKOHAaHHS CBOIX 3000B'si3aHb, HE MEHII aKTyaJbHUM SIBJISIETbCS 3amayda
BUOOpY OiJIbII KOPEKTHOTO METOAY OLiHKM LMX MOKAa3HUKIB Ta po3poOKa MaTeMaTUYHUX 200 €KCIMEePTHUX CUCTEM MPUIl-
HSITTS pillIEeHHS .

Ha nanuii yac icHye BeJiMKa KiJIbKiCTh METOMAIB OLIIHKM iHBECTULiMHUX pu3ukKiB. OAUH 3 BapiaHTiB HaBeIeHO B
Tabauui 1.

Ta6auus 1 BCi METOIU OLIIHKU
MeTonu OLIHKM iHBECTUIiMTHOT NpUBAaOGJIMUBOCTI MiANPUEMCTBA iHBECTULIiITHO-TTpUBA0-
PiBHi MeTtoam OLiHKY iHBECTUILIHO-TTPUBAOJIMBOTO IMiANIPUEMCTBA JIMBOTO MiANMPUEMCTBA
Tepwnii "EXCIepTHUI METOJ OLIIHKU | ABTOMaTH30BaHa CUCTEMA OLIiIHKU MPUHIUIIOBO MOXJIUBO
Hpyruii CTaTuCTUYHUI METON | posainuTy Ha aBi TpynU:
Merton JiHiHHOTO MpOrpaMyBaHHsI * @KCHEepTHUI Me-
TeHeTUYHMIA aNTOPUTM, HEMPOHI CiTKK i TOI OLIIHKH;
"HediTKiMHOXUHU 1 ' aBTOMaTM30BaHa

CUCTEMa OLIHKHU.
BoHu BXOAsITh 10 Mepuioro piBHs kiaacudikaiii.
Metoa nmepuioro piBHsI BU3HAYAE XapaKTep MPUUHSATTS PillIEeHHS MPO iHBECTUIil0 B KOHKPETHE MiJIIPUEMCTBO.
MeTtoau Apyroro piBHsS MOKa3ylOTh MaTeMaTUYHi CUCTEMU MiATPUMKU MPUUHATTS pilleHHS.
CTaTUCTUYHUU METOJ TPYHTYETHCS HA NUCKPUMIHAHTHOMY aHali3i JaHUX, TAKUX SIK:
* MeTOo. JiHiiiHOT perpecii;
* METOJ JIOTiCTMYHOI perpecii.
HaiiGinbuie po3BUHEHUM € METOJ JIiHiiHOT 6aratodakTopHOI perpecii:
P=Wci- W, xX, + W2x X2+ ... + Wn x Xn, (1)
ne P—itMmoBipHicTbh 30UTKiB; W —BaroBuii koediuieHT; X —XapaKTepUCTUKA ilIECTULIIHHO-TIPUIOOJIUBOTO MiAMPUEMCTBA.
JocuTh MUPOKO BUKOPUCTOBYIOTHCSI Ha 3axoli Tak 3BaHi «Mmetonu Yeccepa», KOTpi BKJIIOUAOTh B cebe IIICTh
MOKa3HUKIB:

Xi — BiZHOWIEHHS FOTIBKM B Kaci Ta BAPTOCTI pUHKOBMX LIHHUX IMAmepiB 10 CYMU aKTHUBIB;
Xj, — BiZIHOWIEHHSI CYMM MPOAaXiB 10 CYMU FOTiBKM B Kaci Ta pUHKOBUX LIIHHUX Tarepis;
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X3 — npuOyTOK 4O CIJIaTH BiACOTKiB i MOJAATKIB 10 CYMU aKTHUBiB;

I X, — 3arasbHa 3a00proBaHicTh 10 CyMU aKTHUBIB;

I X5 — oCHOBHHMH KamiTaj A0 aKIiOHEPHOTO KaliTaiy;

X, — 000pOTHMU KarmiTajg 10 3arajJbHOi CyMU NMpOIAaxiB.

I 3 niHiliHOrOo XapakTepy perpeciiHuXx MeToAiB BUIJIMBAE, 110 MOIEIb, KOTpa OYyIYETHCS Ha Liii OCHOBi, MiCTUTh B
Hmi kopenboBaHi XapaKTepUCTUKHU.

I PesynbTatoM BUKOPUCTAHHS METOAY JiHiiiHOro MporpaMyBaHHs € JiHililHA MOJeJb OLliHKM, KOTPa He T03BOJISIE TOB-
HICTI0O TOYHO MTPOBECTHU KJacudikalilo iHBeCTUILiNHO-NTPUBAGIMBOrO MiANIPUEMCTBA, Y 3B'A3Ky 3 UMM 3aBIaHHS GopMy-
Mioemcst TAKMM YMHOM, 1100 WMOBIpHICTh MOMMJIKHY OyJjia 3BelleHA 1O MiHIMYyMY.

I B npoieci oiHKM iHBECTULiMHOT MPpUBAaOAMBOCTI MiANIPUEMCTBA BCe OiJibllle HAOyBa€ BUKOPUCTAHHS METO JJiHIHHOTO
BppamyBaHHS, 110 € OQHI€I0 i3 HAalpO3BUHEHIIIMX Trajy3eili MaTeMaTUYHOrO MpoOTrpaMyBaHHS Ta Teopii onTUMi3alii.

iiralbHa TOCTAaHOBKA 3aladvi JiHiiHOTO MpoTrpaMyBaHHs, Ta OAWH i3 MiAXOmiB mo 1i po3B'si3aHHS (imes po3pimapdu

iHOXHMKIB a00 IBOICTUX OLIHOK) BIeplie HaBeJeHO B pob6oTi pagsHcbkoro BueHoro KantoposuuaJl.B. B 1939. B wiit

K po6OTi HaMiYeHO OJWH i3 METONiB PO3B'sI3aHHS 3aladyi — METOJ MOCTiITOBHOTO 3MEHIIEHHS HEB'S30K.

MeTonu po3B'siI3yBaHHS JiHINHOTO MpOoTpaMyBaHHS:

I + MetonnmoTteHuianiB * — po3pobieHuit B 1940 poui pagsincbkuM BueHUM Kantoposkuem JI.B. ta 'aBypinum JI.B, B

WUCTOCYBaHHI O TPAaHCMOPTHUX 3ajay;

I + cummniexc-meTox — Led MeTOI € y3araJbHEHHSIM MeTONy MOTEHLiakiB AJs BUMALKY 3arajbHoi 3ajadvi JiHiliHOTO
iporpamMyBaHHs, po3p00JeHOro amepukaHcbKUM BUeHUM JdaHmutom JAx.-b. B 1949 poui;
I -« nBoicTuil cuMmIeKC -MeTO, PO3pOOIEHU 3TOJOM Mics MPSIMOTO CUMIJIEKC -MeToda PO3B's3aHHS ABOICTUX

BIay JiHillHOTO MporpaMyBaHHs, aje chOpMyJbOBaHUN B TepMiHaxX BUXioAHOI 3agayi.

VYci mi Metonu ckiHyeHHi. KpiM Toro, icHyIOTh TaKoX iTepaTMBHI METOOW PO3B'sS3aHHs, fAKi NalOTh MOXJIHMBICThH
I0YMCITIOBATH PO3B'sI3aHHS 3ajlayvi i3 Hamepe 3aJaHO0 TOYKOIO.

bau3pkuii 3B's130K MiX JTiHIHHUM MpOTpaMyBaHHAM Ta TEOPi€l0 irop ma€ 3Moiy BUKOPUCTOBYBATH IJIsI PO3B'sSI3aHHS
BIayY JiHiHHOTO MpoTrpaMyBaHHS YUCEJNbHIi METOIM TEOPii irop.

IHIIa rpyna iTepaTUBHUX METOMIiB XapaKTepU3YETHCS 3aMiHOI0 BUXiAHOT 3a1auyi Ha €eKBiBaJIEHTHY iil 3amauy Onmykiaoi
mMTUMi3alii 6e3 0OMeXeHb, IS pO3B'sI3aHHS IKOI BUKOPUCTOBYETHCS Pi3HOMAHITHI Tpadli€ HTHI METOIU.

Inst po3B'si3aHHS 3aHa4 JiHIHHOTO MPOTpaMyBaHHS 3 BEJIUKOIO KUIBKICTIO 3MiHHMX Ta 00MeXXeHb BUKOPHCTOBYIOTD
HeTomM TeKOMITO3MIIii, sIKi Jal0Th 3MOTY 3aMicTh BMXiIHOI 3amavi po3B'sI3yBaTH MOCIiZOBHICTh MEHIIOTO OOCSTY.

Merton NiHiAHOTO MporpaMyBaHHS HeAOCTATHill Mpu HakJagaHHI 10JaTKOBUX OOMEXEHb Ha LiJTOYUCEIbHICTh 3HA-

Lmw> 3MiHHUX. BUBYEHHSM TakuX 3ajay 3alfiMaeTbCs 1IJIOYMCEIbHE TPOTPAMYBaHHS.
I Tlopsa 3 oCHOBHOIO 3ajayelo JIiIHIHHOTO MporpaMyBaHHS PO3TrJs1al0Th Pi3HOMAHITHI OKpeMi 3ajadi JiHiliHOTO Mpo-

JJaMyBaHHS$I, TaKi SIK TpaHCIOPTHI, 3a1a4i po3noainy, 3anadi Teopii po3kiaanis, Budbopy trouo [1].

l'eHeTUYHi aATOPUTMU, HEUPOHi CITKMU

Jns 3ama4di OLiHKM iHBECTULIMNHOT MPUBAOJMBOCTI LIelt METON BUIJISIJa€ TAKUM YMUHOM: € Habip kiacudikauminHux
WoneNieid, SIKi IMigmaloThbcs «MyTallii» Ta/abo «celeKIlis», «CXpelleHHI0O», Ta B pe3yJbTaTi BiZOMPalOThCs «CUIbHIlIi»,
TOOTO MOJEJb, IKa 1a€ HAlOiNbII TOUHY KJacudikallito

l'eHeTuuyHi anropuTMu (aHrja. genetic algorithm) — 1e eBOJIOUIMHUN aJropuTM IMOWIYKY, IO BUKOPUCTOBYETHCS
III BupimieHHs 3ajay ONTUMIi3alii i MOAeNIOBAHHS LUJISIXOM MOCJHiZOBHOTO Minbopy, KOMOiIHYBaHHS i Bapiallii LIyKaHUX
BpaMeTpiB 3 BUKOPUCTAHHSIM MEXaHi3MiB, 110 HaraayloTh 0i0JOTiYHY €BOJIIOLIIO.

OcoOJMBOCTSIMU TEHETUYHOTO aJTOPUTMY € aKIEHT Ha BUKOPUCTAHHSI ONepaTopa «CXpelUeHHs», SIKUil BUKOHYE
inepauito pekoM0OiHalil0 pilleHb — KaHAMIATIB, pOJIb SIKOI aHaJOTiYHa poJIi cXpeluleHHs B XUBiil nmpuponi [2].

B 3aranpHOMY ceHCi BUKOPDUCTAaHHS T€HETMYHOTO aJITOPUTMY 3aCHOBAaHO Ha aJiTOPUTMi 3 OiOJOTiYHUM TPOIECOM
ipupomHOTrO BimOOpy, 1€l MacHB 4YacTO Ha3MBAlOTh caMe «XpoMOcOoMa». BUMagkoBMM YMHOM B MacuBi CTBOPIOETHCS
ieska KiJTbKiCTh MOYAaTKOBUX €J1EeMEHTIB a00 «0cib», abo moyaTrkoBa nomnyuasuis. OcoOu OUiHIOIOTHCA 3 BAKOPUCTAHHIM
(YHKIil TpUCTOCYBaHHS, B pe3yJbTaTi IKOT KOXHil 0c00i MPUCBOIOETHCS MEBHE 3HAYEHHS MPUCTOCOBAHOCTI, 1K€ BU3-
MYa€ MOXJIMBICTh BUXMBAHHS OTPUMaHUX 3HaUeHb IPUCTOCOBAHOCTI, BUOMPAIOTHCS 0COOM NOMYIIeHi 1O CXpEIIeHH S
(cenexiii». 1o oci® 3acCTOCOBYIOThCS «T€HETUMYHi omepaTopu» (B OiJbIIOCTI BUIMAAKIB 1€ ONepaTop CXpeLleHHS
crossover) i ormepatop MyTauii (mutation), CTBOPIOIOYM TAKMM YUHOM HAcTylHe NOKOJiHHS 0ci6. Ocodu abo eleMeHTU
BCTYITHOTO TTOKOJIIHHSI TaKOX OLIiHIOIOTHCS 3aCTOCYBAHHSIM T€HETMYHUX OMEPAaTOPiB i BUKOPUCTOBYETHCS CEJNEKIis Ta
HyTauig. Tak MOIEJNI0EThCS €BOJIOLINHUUN MpoLec, 1O MPOAOBXYEThCS AEKilbKa XUTTEBUX UUKIIIB (IMMOKOJiHb), TOKU
K Oylle BUKOPUCTAHO KPUTEPiil 3yMUHKU aJITOPUTMY. TaKUM KPUTEPIEM MOXE OYyTH:

* 3HAXOIXEHHs TJ106aTbHOTO, 200 HaJOUTUMAIBHOTO BUPILIEHHS;

* BU3HAYEHHS YMcjaa MOKOJiHb, WO BiANMYLIEHI Ha €BOJIOLIIO;

* BUYEPIMAHHS Yacy, BiANMYIIEHOTO Ha €BOJIOLIIO.

leHeTWYHI aJTOPUTMHU MOXYTh OYTU BUKOPUCTAHI AJIsI TIOUIYKY pillieHb B AYXe BEJIMKHUX i TSIXKKUX MPOCTOPaX MOIIYKY.

ETanu reHeTUYHOTO aJrOpUTMY MOXEMO PO3TJISHYTH Ha PUCYHKY 1.

MOXIUBO BUAINMTH HACTYIHI €IeMEHTU TEHETUYHOTO aJlTOPUTMY:

I 1. CTBOpeHHS MOYaTKOBOI MOMYJSILii.

2. 06yucneHHs GyHKUii npUCTOCYBaHHS I 0Ci®d momyasiuii (OUiHIOBAaHHS).

3. [MoBTOpIOBAaHHS 10 BUKOHAHHS KPUTEPil0 3yMUHKH aJITOPUTMY:

3.1. Bubip iHauBiniB i3 moToyHOi nmomyasuii (ceaexitis).
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3.2. Cxpemenns Ta/abo MyTauis.

3.3. O6uncnenns GyHKLiT MPHCTOCOBYBAHOCTI /1A BCIX OCI6.
3.4. DopMyBaHHA HOBOTO TOKOMIHHSA.

l CreopeHHns nogarkosoi nomynauii. [epea nepmym kpoxoM He-
o0xiHO OTPHMATH 3 KHTTA a00 BHNAJKOBAM YHHOM CTBODHTH JIe-

1. IMoyarkosa nomyaswis
iHdopMauiliHuX NOKAa3HUKIB

v

2. Cxpeinenns Ta/ab0 MyTanis | fKY OYaTKOBY NOMyALi0. HaBiTh AKINO MOMYNALS 348€THCA 30BCIM
He KOHKYPEHTHOIO, TeHeTHYHUH aNTOPUTM BCE OIHO AOCTATHBO
l IBHAKO TiepeBese 1 B NpHOATHY IS KUTTA nMomynauio. Takum
YHHOM, Ha [IepIIOMY KpOLi MOXHa He 0coGIHBO cTapaTHcs 3polH-
3, Cenexnis TH HAATO BXE NPHCTOCOBAHHX 0Ci6, JoCTaTHBO, MO6 BOHM BiAMO-
Binami dopmary ocib nomynsuil, i Ha HEX MOXkHa Gy/10 BUpaxyBaTH
; dynxuii npuctocoBadoeTi (Fitness). HacmikoM nepuioro Kpoxy €

nomynsuis H, mo sanigye N ocib.
4. DopMyBaHHs HOBOTO Ha erani Bubopy HeobxinHo i3 Beiel momynanii BuOparH ii nes-
NOKOTIHHS HY JIOJIO, AKa 3ATHIIATECS B (KHBHX) Ha [LOMY eTani nomyauii, €
nexinbka cnocobie nposecty BinGip. HMosipricTs BibkuBaHAA 0c0-
l 6u h noBuMHHA 3anexaTH Bix 3HaveHHs 1 npucTocosanocTi Fitness
H (h). Cama x nons BinibpaHux s 3a3BWgail € apamMeTpoM reHeTHY-
JocsaruyTuii pesyasrar HOTO ANITOPHTMY, 1 i MPOCTO 3a4aX0Th 3a3naNerias. Bracmizox siabo-
py i3 N ocib, axi BeilinyTs B HacTymHy nomynsuiio H'. Pemra poa-

i l CASHYTHX 0¢if 3aruHe.

Ha erani BigGopy HeoxiaHo i3 Beiel momynsuii BaGpat ii nes-
JlocATHyTa nomyIsiis HY 00, SIKa 3aMMIINTECA B (OKHBHX» Ha IIbOMY €TaMi NOmy/Isuii.

€ nexinbka cnocoGis mposectH Bin6ip. MMoBipHicTs BHXHBAHHS
ocobu h noBHHHA 3a7eXary Bi 3Ha9eHHA ii npHcTocoBanocTi Fitness

Puc. 1. CxeMa poGoTH reHeTHIHOrO ANrOPHTMY {(h). Cama x mona BinoOpaxkeHHX S 3a3BHYall € MapaMeTPOM IeHe-
THYHOTO AJINOPHTMY, i T MpoCTO 3aAa0Ts 3a3aanerias. Baacninok einGopy iz N oci6 nomynauii H moBHHHI 3a/MIIATHCE
sN oci0, siki BBilinyTs B HacTynHy nonynsuiio H’. Penrra po3rnsHyTHX 0cib 3arume.

PO3MHOMEHHS B Pi3HMX a/ITOPUTMAX OIIHCYETHCA TI0 PI3HOMY — BOHO, 3BiCHO, 3aeuTh B/l opmu ocil. onosna
BHUMOT'? 10 PO3MHOKEHES — 00 HAMIAZOK Y HALIATKY MaJTH MOXKITHEICTE YCNaIKyBaTH BCI TIONEPE/IH] PHCH, «3Mimas-
oIy TX AKAMOCH JOCTATHBO PO3YMHHM THHOM.

Mprkaan OUiHKH po3MHOXKeHNA: BHOpaTH (1-s)p/2 rinotes i3 H i npoRecTH 3 HUMH PO3MHOXKEHHS, OTPUMABLIH 10
JIBa HAILA/Ka BiJl KOWKHOT NapH (SKIO po3MHOKEHHS OMHCAHO TaK, M0G JaBaTH OAHOTO HAMAIKA, HeoOXiHo BubpaTH
(1-s)p nap), i noGapuTy 1ux Hamazakie 8 H’ Gyne cknagaty 3 Nocif.

Ocobu i po3MHOXKEHHA 3a3BK4aii BUOHPAIOTECA i3 Beiel momynsiii H, a He i3 THX, [0 BIXIWIH HA NEPIIOMY KpoLl
(xoua ocTaHHi# BapiaHT TeX Ma€ MpaBo Ha icHyBaHHs). CripaBa B TOMY, 10O TOJIOBHA mMpobiema reHeTHIHHX anro-
pHTMIB —- HelocTaua piskomaniTHocTi (diversity) B ocoBax. [I0CTATHLO LIBHIKO BHAINAECTHCA €AWHUHA NeHOTHI, AKHI
npencTanse cobow TOKANBHKI MAKCHMYM i 3T070M BCi €JI€MEHTH TOMNYJALii HAMOBHIOETHCA KOMIAMH L€l 0COOH.
IcHyIoTh pi3Hi cnoco6u GopoTsOH i3 TakkM HeGaxkaHuM e(EXTOM: OHH 3 HUX — BHOIP W11 PO3MHOKEHHS He 3 CAMHX
«IPHCTOCOBAHUXY, @ B3araii 3i Beix ocib.

Jlo myramii BiHOCATECH BCe Ti K, IO i 40 PO3MHOKEHHS: € AeAKa J0Js MyTaHTIB M, IO € NapaMeTPOM reHETHYHO-
IO ArOPHTMY, i Ha kpoui MyTauii HeobxizHo BuGpaTi mN, a 3r00M 3MIHHTH iX 3T1AHO 3 3a3JaNerilk 3aJaHHMH Onepa:
LiAMA MyTamil.

I'eHETHYHI AJITOPHTMH 3aCTOCOBYIOTECA JUIA BHpIMIeHHs 3a0a49:

o onTaMisauii GyHKuiT;

® ONTHMI3aIT 3anHTiB B 6a3i TaHHX;

e pi3Hor 2HITHI 3aa4i Ha rpadikax (3axaua komiBosxepa, po3dapOypants);

® HAJIANITYBAHHA | HABYAHHA [TYYHHX HeHPOHHHX MEpeK;

® 3a3/1a4i KOMITOHOBKH;

® CTBOpEHHS PO3KIAMIB;

® irpoBi cTparerii;

® anpoMoKcallis (yHKL;

® IITY4HE XKHTTH;

* Gioindopmaruka (3ropranns Ginkis).

HediTki — MHOXHHH MOAe, Aki GyAyioTs QyHKIIOHANBHY BiINOBIHICTS MK HEYITKAMHE JIiHIBiCTHYHHMH MOHS
TAMHA (A1 NPHKNAAY: iHBeCTANIHHA MPUBAGIMBICTL MiAMpHEMCTBA MOXe OyTH OLiHEHa AK «BiIMiHHOY, «100pe», €I
rasoy Ta iHile) i cneiansHHMA QYHKIIAME , KOTPI BHPAXAK0Th CTYIIIHb MPHHANEKHOCT] 3MiHHKX napaMeTpis (B 1aH
MY BUTIAJIKy — iHBECTHLiliHa MPHBAGNHUBICTH) 3raaHUMU HediTKiM ormcom [4].

AKCIOMOIO TIepeBari HewiTkol MHOXHHM Mojeni € Tl MOXUTHBICTh OMepyBaTH OJHOYACHO AK KUTbKICHHMH, Tak
AKICHHMH XapaKTePHCTHKaMH.

ANTopuTMaMH OLHKH iHBecTHNIHOT npuBabIMBOCT 32 AOMOMOTOI0 HEYITKHX MHOKHHHMX MATEMAaTHIHIX MO/

el €
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I + Ha mepuioMy eTani NPOBOAUTHCS OLliHKA KOXHOI XapaKTEepUCTUKU MiANIPUEMCTBA, B pe3yabTaTi TOMY YU iHIIOMY
Ma3HUKY CTABUTHCSI Y BiAMOBiAHOCTI 3HaYeHHs (YHKILiOHAaAbHOTI MPUHAJIEXHOCTI;

I - B momajibiioMy, HIJISIXOM MaTeMaTUYHOTrO amapary, MPOBOAUTHCS BUOip HaOiNbIIOT OLIHKU iHBECTULIIWHOT MIpU-
ainBOCTI.

I JIna iMoBipHUX MiAXOAiIB XapaKTepHO MpeEACTaBJIeHE 3HAUEHHS Yy BUTJISIi 3aKOHY PO3MOAiNy BUNIAaAKOBOI BEJIUUYUHU

Wn HeyiTKOro MHOXMHHOTO MiaAXoay — Yy BULISIAI (GYyHKIiOHAAbHOT MPUHANEXHOCTI. lu/lMOBipHI/lﬁ nigaxig BUuMarae Be-
HKY KiJIbKiCTh OJHAKOBUX O00'€KTiB, HE4YiTKi MeTOAM, KOTPi 3aCTOCOBYIOTHCSI 10 OYyAb-sIKOI KiJIbKOCTi 06'€KTiB [5].

I [Inga BUKOopucTaHHS MMOBIpHUX METOMAIB MPU OUiHII iHBECTULiHOI MPUBAOIUBOCTI KOHKPETHOTO MiANpPUEMCTBA
«o0xifHa HasIBHICTb JOCTAaTHbBO BEJMKOI KiJIbKOCTi OAHOPiAHOI BUOIpKM, IO € HEMOXJIMBUM B yMOBaxX CbOTOJAEHHOI
WYU3HSHOIL NisiaibHOCTI. B cBOlO uepry Monaeni, KOTpi MicTSITb B CBOili OCHOBi amapaT HE4YiTKOi JIOTiKu, A03BOJSIOTH
ipoBeCT KOPEKTHM M Ta IKiCHUI aHani3 iHBecTUMLiHHOI NpuMBabAMBOCTI NMiANPUEMCTBA, NPU YMOBi TPAMOTHOTO CKJja-
BE eKcnepTHOT PYHKUIT MPUHAJIEXHOCTI TIHIBICTUYHUM 3MiHHUM, KOTPUMMU OMEPYE MOJAEIb.
BUCHOBKUA

I BaxnuBuMu € TakKi BUCHOBKHU:

I + HeuiTKi MHOXUWHHI MoOIeJi 1O03BOJSIOTh HE TiJIbKU PAaHXYyBaTU MOKAa3HUKU, KOTPi BXOASATh B iX CKJad, ajle TaKOX
NO3BOJISIIOTh MPUCBOIOBATU TaK 3BaHI «CTEIMEHI iCTUHHOCTi» 3HAUY€Hb, 110 € 1YXe BaXJUBUM B TeNepillHiil yac, Bpaxo-
ymsa Toil (axT, 10 ganeko He 3aBXAM piHaHcoBa (OyxrajTepchbka Ta iHIIA) 3BiTHICTh FapaHTOBAHO MOXe OyTH BU3HA-
w 1OCTOBIpHOIO;

i + Oe3mocepenHs OLliHKAa HEYITKOI MHOXMHU MOJeJieil 103BOJIsSIE peasli3yBaTu MOBHUN LUK 3 MOAAJbIIUM MPUUHSAT-
w pilleHb, TOOTO MaKCUMaJbHOTO 3HAYEHHS MPUBAOJIUBOCTI, IKOCTi Ta pO3Mipu iHBECTULili B MiANIPUEMCTBO.
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