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CTYJICHTKA

CyMchKHil 1epKaBHUN YHIBEPCUTET

VY cTarTi npoaHali30BaHO BOJATWIBHICTH 30JI0TA B TMOPIBHAHHI 3 IHIIUMU
IHBECTHIIIMHUMH aKTHUBaMH, BHSIBJIEHO iX CHUIBHI TEHACHINI Ta BIJMIHHOCTI.
BusnaueHo, 1o iCHye CTifika 3aJIeKHICTh MIXK JOXOAHICTIO, pU3UKOM Ta CTPOKOM
1HBeCTyBaHHS. 3p00JIECHO BUCHOBOK, IO 30JI0TO € TMPUBAOJIMBUM JIJIsi 1HBECTYyBaHHS
JUIIe Ha JOBTOCTPOKOBI mepiogd abo B SKOCTI 1HCTpyMEHTa JuBepcudikarii
IHBECTHUIIMHOTO MOPTdEIIs.

KirouoBi cioBa: 30510TO, 1HBECTYBaHHS, AOXIIHICTh, PHU3HK, BOJATHUIILHICTS,

YacOBHUI TOPU30OHT 1HBECTYBaHHSI.



B crathe mpoaHasM3upoBaHa BOJATHIIBHOCTH 30JI0TAa IO CPABHEHUIO C JAPYTHMH
WHBECTUITMOHHBIMH aKTHBAaMH, BBISBJICHBI WX OOIIME TCHIACHIMM W Pa3JIdJHsL.
OmnpeneneHo, 4TO CYIICCTBYET YCTOWYMBAs 3aBUCUMOCTh MEXKIY JOXOJHOCTBIO,
PUCKOM M CPOKOM HWHBeCTHUpoBaHHWsA. CIielaH BBIBOJ O TOM, YTO 30JI0TO SIBJISICTCS
IPHUBJICKATEIBLHBIM JIJII MHBECTUPOBAHUS TOJHKO HA JIOJITOCPOYHBIC MEPUOABI MU B
KauyeCcTBE MHCTPYMEHTA JUBEPCU(PHUKAIINN WHBECTUIIHOHHOTO TTOPTdEIIs.

KiroueBble cji0Ba: 30J10TO, HHBECTHPOBAHKE, IOXOJHOCTh, PUCK, BOJIATHIBLHOCTD,

BpeMeHHOﬁ T'OPHU30HT HHBCCTUPOBAHUAI.

The article analyzes volatility of gold in comparison with other investment objects,
reveals their general trends and differences. It is determined that there is a stable
relationship between profitability, risk and the term of investment. It is concluded
that gold is attractive for investment only for long-term periods or as an instrument
for diversifying the investment portfolio.

Keywords: gold, investment, returns, risk, volatility, investment time horizon.

IlocranoBka mpoOJemu. B ymoBax cy4acHOro po3BUTKY (PIHAHCOBOTO PHUHKY
HOT0 yYaCHUKU MalOTh MIUPOKI MOKJIMBOCTI OOpaHHS 1HBECTUILIIMHUX 1HCTPYMEHTIB
Ta aKTHUBIB, IO 3HAYHO BIIPIZHAIOTHCA SK PIBHEM JOXIJHOCTI, TaK 1 BIJAMOBIIHUM
piBHeM pu3uKy. Came OIliHKa JOXIJHOCTI Ta PU3UKY € KIIOUOBUMHM 1HIUKATOPaMH,
AK1 JO3BOJISIFOTH 1HBECTOPY MPUUMATH PIIIEHHS 11010 (POpMYBaHHS 1HBECTUIIIMHOTO
noptdento. Sk mpaBuio Takuil moprdenb Mae AUBEPCU(BIKOBAHUI XapakTep Ta
CKJIQJAEThCS 3 JIEKUIbKOX THINB 1HBECTHUIIITHUX AKTUBIB, HANpPHUKIaJ 1HCTPYMEHTIB
(GOHAOBOTO PHUHKY, JOPOTOIIHHUX METaliB, 1HCTPYMEHTIB BalllOTHOTO PUHKY,
KPUTITOBAIIIOT, CAPOBUHHUX PECYPCiB, TOIIO.

OmHuM 13 HAMOUTBII PO3IMOBCIOHKECHUX 1HBECTHIIIMHUX AKTHUBIB € 1HBECTHIIl B
30J10TO, 110 BXKE€ MOHAJ THCSIYY POKIB Mailke 3aBXKIM ACOIIIOETHCS 3 HAMIMHICTIO Ta
CTaOlIBHICTIO. [HBECTHIIII B 30JI0TO XapaKTEPU3YIOTHCS BHUCOKOIO JIOBIPOIO Cepe
CYCIUJIBCTBA 4Yepe3 MOro CTIMKICTh 10 1HGIAMIAHUX TPOIECIB HaBITh 3a MOJIN

rofanpHOro Macitaly (BiifHA, KpW30B1 sIBUINA, TOIIO). PasoM 3 TUM BHCOKa



BOJIATWJIBHICTh (PIHAHCOBHX PHHKIB, IO CIOCTEPITAETHCS MPOTITOM OCTaHHIX
ACCSATUPIY, 3MYIIy€ TEPEerfisiHyTH 1HBECTHUIIIHI XapaKTepUCTUKUA 30JI0Ta B
MOPIBHAHHI 3 I1HIIUMU OO0 ’€KTaMH IHBECTYyBaHHs. SIK TIOKa3ye aHaji3 HayKOBHX
HAIpaIOBaHb, Take TOCIIHKEHHS HEOOXiHO MPOBOAMWTU 3 YpaxXyBaHHSIM YacOBOTO
TOPU30HTY 1HBECTYBaHHs, IO JO3BOJISIE BpaxyBaTH TMOBEIIHKY pI3HUX THIIIB
1HBECTOPIB.

AHaJi3 ocTaHHIX JocCai:KeHb i myOJikamiii. 3HaueHHS MiCIsI Ta POJi 30JI0Ta
IIpUBEpPTAE yBary 0araTh0oX 3apyOiKHUX Ta BITYM3HIHUX BueHUX. Cepea JAO0CIiKECHb
3apyODKHUX aBTOPIB CHiJ MNPUAUIMTA yBary TMpaisM TaKhX HAyKOBLIB, SK
I1. bepucraitn, M. bopno, [I'. Beagon, . Totrensd, . dxamka, . Ipaiic,
b. Eitmenrpin, JDx. P. 3immepman, JI. Jlecen3, C. Menxokc, JIx. P. MakKoyH,
JIx. Ctu, M. Tomcet, C. XapMCTOH Ta 1HIIII.

Tax, I1. bepcraitn B cBOill poOOTI TOCHIIKY€E POIH 30JI0TA B JTIOJACHKIN IIUBLII3AIT
Ha TpuKiIaai (OpMyBaHHS Ta 3aTBEppKeHHs 3osiotoro cranmapty [1], . Dpaiic
CTBEPJIKYy€, 110 HABITh MPU MAJiHHI I[IH HA 30JI0TO, BOHO 3aJUIIAETHCA «HAIIHHOIO
raBaHHIo» 1715 iHBecTopiB [2]. Ha nymky M. Bopzao ta b. Efttnenprina posb 3050ta 3
gacoM cadimae, a 3ao0makeHHss y ¢Gopmi JOPOTOIIHHUX METaIIB 3MEHITYIOThCS
yepe3 pict MoOiLIbHOCTI KamiTany [3]. C. XapMcToH 3a3Havae, 1110 30JI0TO € 00’ €KTOM
JUTSI TOBTOCTPOKOBOTO 3a0IMA/HKEHHS, TaK K B MEPioJl eKOHOMIYHOT HECTAOIBHOCTI
Ta 1HQAAIT JaHUM aKTUB MPOSIBIsie ce0e Kpalle HK 1HII 3aco0U HarpoMaKeHHS
oararctBa [4]. JIx. P. MakKoyn ta k. P. 3iMMepmaH B CBOIX IOCHIIKCHHIX
pO3IIISIal0Th pOJIb 30J0Ta Ta cpibna Ha (PIHAHCOBOMY pPHUHKY. Y BHCHOBKY
JOCTITHUKH 3a3HAa4YaloTh, 10 OOMBA METAIM MAIOTh CEPEIHIO TOX1IHICTh Ta MOXKYTh
BUKOPHUCTOBYBATHUCS Y SIKOCTI IHCTPYMEHTY 1HQIIALINHOTO XeKyBaHHS [S].

Cepen BITUMBHSHHUX JIOCHITHUKIB, IO 3aliMaauCsd BUBUCHHSIM MpoOJeM
IHBECTHUIIIITHOI TMPUBAOIUBOCTI 30J10Ta, OCOOJMBOI yBard 3aciIyroBYIOTh IIpalii
A. bpiBro, O. lymuuk, II. Xwutnoro, I. Kymunsax, H.Hexwusoi, HO. [Tonskosoi,
A. Ilyxanscekoi, H. CaBuyk Ta iHmmx HaykoBuiB. Hampukinaz, 1. Kynunsk B cBOiX
poOoTax mpuaLIse yBary AOLUIBHOCTI 1HBECTYBaHHS B (DIHAHCOBI 1HCTPYMEHTH Ha

PHUHKY 30J10Ta. 3a pe3yapTaTamu gociijkeHHs [. Kynunsak cTBeppkye, 10 «30J0T0 €



TPeTiM 3a JOXIIHICTIO ()IHAHCOBUM IHCTPYMEHTOM YKPAiHLIB» Ta «IOCTYMA€ThCA
JIMIIE IHBECTHUIIISIM Y HEPYXOMICTh Ta IiHHI manepm» [6].

Oco06aMBOCTI 1HBECTHUIIIMHOI iSTIBHOCTI HA PUHKY 30JI0Ta 1 IepeBaru Ta HeJ0MIKU
1HBECTYBaHHS B 30JI0TO JOCIHIDKYIOTh BiTunm3HsAHI HaykoBii: O. Jlymunk, A. BpiBko,
H. HexxuBa. BoHM HarosomryoTb Ha TOMY, IO «B CY4YaCHHX YMOBax, Ha T
MOCTIMHOI JeBaibBallli ¥ 3HEI[IHIOBAaHHS MalepoBUX TPOIIEH, 30JI0TO — €
HaWHAMIMHIIIAM 3aco00M iHBecTHIi» [7]. Po3rimsay [bOro mWTaHHS TaKOX
npuauiae yary II. XKutauii B HaykoBux mnpamsx «OcoOIMBOCTI 1HBECTHIIIHOL
TISUTBHOCTI Ha pUHKY 30J0Ta» Ta «[IpobmemMu Ta mepcreKkTWBH 1HBECTYBaHHS B
30510TO» [8, 9]. H. CaBuyk B CBOIil mpalli JOCTIKY€e Cy4acHUN CTaH Ta MEPCICKTUBU
PO3BUTKY PHUHKY 30JI0Ta. B CBOEMY NOCHIIKEHHI BHUCYBa€ TaKUil TOTJISI, MO0
1HBECTYBaHHS B 30JI0TO: «IHBecTyroum B 30J70TO, Kpaile OpIEHTYBAaTHCS HE Ha
KOPOTKOCTPOKOBI CIIEKYJISAIIIT, a HA IEPCHEKTUBRY B 3-5 pokiBy. [10]

JluHaMiKy pUHKY 30JI0Ta B Cy4acHMX ymoBax BuUcCBIiTIeHO B mpaili FO. IlonsikoBoi
Ha ii nymky B CBITOBiil (DIHAHCOBIM CHCTEMI 3HAYEHHS 30JI0Ta 3POCTAE, & PUHOK
30JI0Ta € JOBOJI JAUHAMIYHMM. B CBOO depry yKpaiHCbKHII PHUHOK 30JI0Ta €
MOPIBHSIHO HECTIMKUM Ta HEBEJMKUM 3a O0O0CATaMH 3J1MCHEHHs omepaliii, ToMy s
YKPaiHCbKOTO PUHKY IHBECTYBaHHS B JOPOTOIIIHHI METadd € HaJIIMHUM METOIO0M
HiBMILEHHS TuTatocripoMoskHocTi kpainu [11]. A. Ilyxansceka Ta O. KoportaeBa B
po0O0TI «AHai3 KOH IOHKTYPH Ta TEHACHIIA CY4aCHOTO PO3BUTKY PHUHKY 30JI0Ta»
HaroJIONIyIOTh Ha TOMY, 10 1HBECTYBaHHS B JIOPOTOI[IHHI METaJIi, 30KpeMa B 30JI0TO,
BBAXKAETHCS OJTHUM 3 HaMKpalux crnoco01B BKJIAJEHHS KOIITIB, a TAKOX HaIMHUM Ta
CTaOLILHUM METOIOM ITiJIBUIIICHHS PiBHSA eKOHOMIKH [12].

Pazom 3 TuMm, ciif 3a3HAYUTH, 10 MUTAHHIO BOJIATUILHOCTI 1HBECTHUIIINA Y 30J10TO,
30KpeMa 3 YpaxyBaHHSIM YacOBOI'O TOPU3OHTY I1HBECTYBaHHS, OyJI0 MPHUILIIEHO
HEJOCTaTHbO YyBaru. TomMy BHHHKAa€ HEOOXIAHICTh MJOCHIIKEHHS 30JI0Ta, SK
IHCTPYMEHTY 1HBECTYBaHHs Ha (D1HAHCOBOMY PHMHKY 3 TOUKH 30py HOTO JOX1IHOCTI Ta
PHU3UKOBOCTI 3 YpaxyBaHHSIM 9acoBOTO (paKTopy.

Mera crarti. MeToro poboTu € mociikeHHS e(EeKTHUBHOCTI 1HBECTyBaHHS B

30JI0TO Ta BIUIMBY 4acoBUX (PaKTOPIB HA MOro JOXIAHICTH Ta PU3UKOBICTh, a TaAKOX



BOJIATWJIBHICTH 30J0Ta B TMOPIBHSAHHI 3 I1HIIMMH OO ’€KTaMU 1HBECTYBaHHS Ta
BOJIATHJIBHICTIO YKPATHCHKOTO (DOHOBOTO PUHKY 3arajioM.

Buknan ocHoBHOro Marepianay nociimkeHnsi. Ha cygacHomy etami po3BUTKY
(OHIOBOTO PUHKY ICHYE BEIMKa KUTHKICTh PI3HOMAHITHHX 00’ €KTIB 1HBECTYBaHHS.
Tomy iHBECTOpM 3HAXOIATHCS B MOCTIHHOMY IOIITYKY HAaWOUIBII BUTITHUX 00’ €KTIB
JUTSI BKJIQZIEHHSI CBOIX TPOIIOBHMX KOIITIB. 32 YMOB HECTAOUTIbHOTO CTaHy €KOHOMIKU
Ta 3HAYHUX PU3HKIB, OUIBIIICT IHBECTOPIB 3aMHUCIIOETHCS HAJ 1HBECTYBAHHSIM
KOIITIB B 30JI0TO. AK€ B Cy4aCHUX YMOBax (PyHKIIOHyBaHHsS ()OHIOBOTO PUHKY
30JI0TO TIOCTA€ SIK «THXa TaBaHby» JUIs BKJIATHUKIB. [HBEeCTOpH 0OMparoTh 30JI0TO 3
OTJISITy Ha CTAO1IbHICTb, aJ1)K€ BOJIOAIHHS 30JI0TOM BBaXKajlu MOKa3HUKOM (h)1IHAHCOBOI
CTaOUIBHOCTI MPOTATOM OaraThOX MOKOJIHb. J[esiKi 3 HUX BKJIaJalOTh B 30JI0TO 3
METOI0 JuBepcudIKallii cBOro mnoprdens s BPIBHOBAXEHHS MEHII HaJiiHUX
1HBECTHIIIHA. IHBECTYBaHHS B 30JI0TO 31A€ThCSA €(PEKTUBHUM IIPAKTHYHO 3 YCiX CTOPIH.
Opnak JMHaMiKa IIH Ha 30J0TO 32 OCTaHHI POKM Ha PUCYHKY | BUKJIMKa€ TEBHI

CYMHIBH B IIbOMY TBep,ikeHHI [13].
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Puc. 1 — /Iunamika uina Ha 301010 B aoJiapax CIIA 3a 1 Tp. yHuiro

Jxxepeno: [13]

PosrnsHemo sik 3MiHIOBajacs IiHA Ha 30J0TO 3a JOCHIIKYBaHUHW Tmepion. 3
rpacdika BHIAHO, IO 3arajoM IIIHK Ha 30JI0TO MAalOTh HETaTUBHHU TpeHI. Tak, miHa
3os0ta Ha 01.12.2010 poky cranoBuna 1385,50 gonapis CILA 3a 1 Tp. yHuito, a Ha
02.10.2017 poky — 1273,70 nonapis CIIIA 3a 1 tp. yHuito. [IpoTe Taki KOJUBaHHS B



I[iH1 32 TpUBAJIUN Tepiof € He3HauHi. [Ipu pOMY ICHYIOTH Taki MPOMIKKHU 4Yacy, 1€
30JI0TO 3HA4HO 3pocTano B IiHi. Tak, 3 6epe3ns 2011 poky HiHM MK B PicT, a B
BepecHi 2011 poky gocsriu pexopaHoro miky B 1821 gomap CIHA 3a 1 tp. yHIio.
Jlauuii IIHOBMIA PeKOpA AOCI 3aJHIIAETHCS HEMEPEBEPIICHUM, X04a CEpeAHbOPIUHI
I[1HA Ha 30510T0 B 2012 pori Oymnu Buie, anix B 2011 porii.

3 kiHng 2012 poky IiHKM Ha 30JI0TO Majid TEHJEHINIO 10 3HWKEeHHS. [IpoTsrom
2013-2015 pokiB 1iHA Ha 30J0TO TAKOXX HEYXWJIBHO 3HMXKyBasacs 1 B rpyani 2015
poKy aocaria cBoro MiHimymy B 1065,40 nonapis CHIA 3a 1 Tp. yHuiro. 3aranpHa
TEHJICHITI 70 3HIDKEHHS I[iH 0arato B YOMY IOSCHIOETHCS HHU3BKHUMH TEMITAMH
1H(IALIT 1 HaBITh 3arpo3010 Iedsili B HAOUTbIIUX €KOHOMIKAX CBITY.

3 noyatkoM 2016 poky Ha rpadiky CIIOCTEpIraeThcsa 3pOCTaHHs I1H Ha 30J10TO. Tak
I[1Ha Ha 30JI0TO 31 cBoro MiHiMmymy B 1065,40 nomnapiB CIIIA 3a 1 Tp. yHIIIIO BUpOca
no 1349,65 nmomapie CHIA 3a Itp. yHuito B cepnni 2016 poky. [Ipote B npyromy
miBpiuyi 2016 poky 1iHa 3HOBY MPOJIOBXKUIIA M iHHS.

3 nmouatkom 2017 poky 1iHa HapewTi noyana 3poctatu. Tak B BepecHl 2017 poky
miHa Ha 30s10T0 3pocia o 1320,40 momapi CILIA 3a 1Tp. yHI0, MOPIBHSIHO 3
1176,70 monmapiB CIIA 3a 1Tp.yHIIif0O Ha TOYATOK JaHOTO POKY. Ase B >k0oBTHI 2017
pPOKy 3HOBY BimOyBcs cman go 1273,70 momapie CIIIA 3a 1 Tp. yamiroo. IlikaBa
TEHJICHIIIS CIIOCTEPIra€ThCs 1 B AUHAMIIN I[IHU HA 30JI0TO Ha YKPAiHCHKOMY PUHKY

(puc.2) [14].
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[IpoTsiroM  JochiKyBaHOTO Mepioay I[iHA Ha 30JI0TO B YKpaiHI CYTTEBO
3pocna. Tak, 3 rpyaas 2010 poky, koau 11iHa Ha 30510T0 ctranoBmwia 10914,75 rpH. 3a
ITp.yHuuiro, BigOyBcs pict ao 34205,20 rpH. 3a 1 Tp. yHIIIO (32 JaHUMH Ha
02.10.2017). Ilpote B kBiTHI 2013 poky BigOymacs Kpu3a Ha PUHKY 30JI0Ta, KOTpa
CIOPUYMHUIIA TAJIIHHS 30JI0Ta B I[iHI. YKpPAaiHChKUI MIHIMYM I[iIHM Ha 30J0TO OYyB
3adikcoBanuii B ciuHi 2014 poky (9665,54 rpH. 3a 1 Tp. yHIi10). [IppunHOI0 Takoro
nafiHHs OyB IMOYATOK €KOHOMIYHOI Ta MOMITHUYHOI Kpu3u B KpaiHi. [Ipore micis
TaKoOTO cHaay 3HOBY BIIOYJIOCh 3pOCTaHHSA IIiHM 1 Tak, B BepecHi 2016 poky
YKpaTHChKUH MaKCUMyM Ha IIHH 30J0Ta cTaHoBuB 34853,57 rpu. 3a 1 Tp. yHIIiIO.
Take 3pocTaHHsS MOXXKHA TOSCHUTH OaXaHHAM TPOMAJSH 3aXHUCTUTH CBOI
3a0IIaJKEHHS Y 3B 43Ky 3 HECTaOUIbHOIO Ta CKJIAJHOIO CUTYyAILl€r0 B KpaiHi. Takox
HA 3pOCTAaHHSA YKPAiHCHKOI IIHM Ha 30JI0TO 3HAYHOIO MIpOI0 BIUIMHYJIO CYTTEBE
3pOCTaHHs KypcCy Jojapa, ajke BAIIOTOI KyMiBIi-npoaaxy 3oio0ta € pojap CIIA, a
SKIO omepaliii 3IHCHIOITHCA 3a JOIMOMOIOI0 1HIIOI BAJIIOTH, TO i Kypc BCE PiBHO
BU3HAYAETHCS BITHOCHO Jl0J1apa, TOMY I1Ha 30JI0Ta 3HAYHO pearye Ha 3MiHU y Kypci
aoJapa.

[Ipore iHBecTopu mpu BHOOPI 00’€KTa IHBECTYBaHHS BpPAaXOBYIOTh HE JIUIIIE
TUHAMIKy IIIH, a W aHam3yloTh JOXITHICTP MOXIMBUX BKIaIiB. Tomy, s
MOPIBHSHHSA B JIOCTIPKEHHI OYyJI0 BUKOPHUCTAHO TaKOX JOXIIHICTh YKPaiHCHKOTO
ingekcy IIOTC [15] Ta BaOTHOrO PUHKY Y BHIJISAII KypCOBOi BapTOCTi TPUBHI 10
nonapa CIHA [16]. [lnst HOpiBHSHHOCTI PO3PaxyHKH MPOBOAMIMCH 3a OJIHAKOBHM
MPOMIXKOK 4acy, a came 3 1 rpyans 2010 poky no 2 xoBTHs 2017 poky. B 3B’s3Ky
TAM, W0 JAOCHIIPKYBAaHMM TMepioJ OOMEXKEHH HEBEIMKOI KIJIbKICTIO POKIB,
JOCIIKEHHS MPOBOAMIIOCH 3a MOKa3HUKAMH MICSIYHOI JOX1AHOCTI, a He piuHoi. [Ipu
1boMy OyJIM BUKOPUCTAHI Takl yacoBi nepioau : 1, 3, 6,9, 12, 15, 18 ... 60 micsuis.
Jlana MeTomoNorisl JOCTIKEHHSI 00paHa aHaJOTIvyHO MiJAX0Ay HAaBEJACHOTO B POOOTI
M. bep3ona [17].

Tak, po3paxyHOK MICSUHOI JOXIJHOCTI CTPOKOM Ha | Micslb MPOBOJMBCS 3a

nonomororo dopmynu [17] :



r = MXIOQ
.

7 Ii — MiCsI9Ha JIOX1HICTh 3a i-U Tepio;

I; — 3HaueHHs BapTOCTI BIAMOBIAHOrO (PiHAHCOBOTO aKkTHBY ((OHIOBOTO
1HIEKCY) Ha IM0YaTOK Iepioy iIHBECTyBaHHS;

Iy — 3HaueHHs BIAMOBIAHOTO (PiHAHCOBOro akTUBY ((POHIOBOrO IHIAEKCY) Ha
KiHEIIb Mepioy 1HBECTyBaHHS;

t — KUIBKICTh MICSIIIB, IO CKJIQ/Ia€ MEPi0]l IHBECTYBaHHS.

[Ipy oOwWIHII pPU3HKY I1HBECTYBAaHHS BUKOPUCTOBYBAJIM 3arajbHONPUUHSITHIA
MOKA3HUK CTaHAAPTHOTO BIAXWUJICHHS (G), 0 BU3HAYAETHCA HA OCHOBI MOKA3HUKIB

aucriepcii. JlaHi MOKa3HUKH PO3paxoBYIOThCs 3a hopmyinamu [17]:

n =\ 2
2 (r,—T) 2
o-=) -+~ O =+/0°,
' ,Z‘ n-1 '

ne I — cepenHbOMICSYHA JOXITHICTD 3a i-U MEPioxT;

N — KUIBKICTh CTIOCTEPEIKEHD Y BUOOPIII.

Po3paxoBaHi  NOKa3HMKM  CEPEIHBOMICSYHOI  JOXIJHOCTI Ta  PUBHKY
1HBECTYBaHHSI B aKTHBHU YKpaiHChKoro (onaoBoro puHky (iHaekc [IOTC), inozemHy

Baimoty (monap CIIIA) Ta 3050T0 mogani y Tabiuisax 1 - 3 ta Ha pucyHkax 3 - 6.

Ta0mums 1
IToxka3HUKN MAKCHUMAJIbHOI, MiHIMAJILHOI Ta CepeIHbOI MiCAYHOI JOXiTHOCTI
YKpPaiHCbKOro ponaoBoro puky (inaexc [IOTC) Ta piBHA PU3UKY HA PI3HUX

YacoBUX FOPU3OHTAX iHBeCTyBaHHs, %o

‘ I'opuszonT 'MaKCI/IMaJ'IBH.a ' MiHiMaJIF)Ha. Cepeﬂqﬂ MicsmHa Pusux ()
IHBECTYBaHHS | MiCSYHA JOXiIHICTB | MiCSYHA JOXIIHICTH JOX1JTHICTB

1 micsib 30,42 -23,71 -0,95 8,02

3 micdr 11,38 -12,47 -1,31 4,75

6 micsIti 9,77 -8,14 -1,20 3,74

9 Mics1iB 6,74 -5,71 -1,05 3,12




1 pik 4,24 -4,96 -0,94 2,67
1 pik 3 mic. 4,22 -4,47 -0,97 2,32
1 pik 6 Mic. 2,74 -3,83 -0,99 1,97
1 pik 9 mic. 2,18 -3,41 -0,99 1,64
2 pOKH 1,38 -3,02 -0,94 1,27
2 poku 3 Mmic. 1,47 -2,70 -0,98 1,04
2 poku 6 Mic. 0,65 -2,43 -0,95 0,80
2 poku 9 mic 0,43 -2,22 -0,90 0,64
3 poku -0,11 -1,98 -0,85 0,42
3 poku 3 mic -0,22 -1,59 -0,83 0,39
3 poku 6 mic -0,11 -1,46 -0,80 0,41
3 poku 9 mic -0,05 -1,47 -0,81 0,44
4 poku -0,03 -1,35 -0,81 0,45
4 poku 3 Mmic -0,03 -1,36 -0,85 0,45
4 poku 6 mic -0,19 -1,38 -0,89 0,42
4 poku 9 mic -0,17 -1,37 -0,90 0,41
5 pokiB -0,17 -1,31 -0,91 0,36
JI>xepelno: po3paxoBaHO aBTOPaMHU Ha OCHOBI JTaHUX [ 15]
Tab0mums 2

IToxka3HUKN MAKCUMAJIbHOI, MiHIMAJIBHOI Ta CepeIHbOI MiCAYHOI JOXiTHOCTI

BAJIIOTHOI0 puHKY (mos1ap CIIIA no rpuBHi) Ta pIBHS PU3UKY HA Pi3HUX

YacOBHMX rOPU30OHTAX IHBECTYBaHHSA, %o

' I'opuszonT - MaKCI/IManILH.a . MiHiMaﬂ?Ha. Cepezmg MiCSI‘{Ha Pusux ()
IHBECTYBAHHsI | MiCSYHA JIOXiJHICTh | MiCSIYHA OXIHICTD JOXiHICTB
1 Mics1b 71,82 -15,53 1,79 9,06
3 micsii 28,49 -8,02 1,78 4,75
6 MicsIi 17,34 -3,58 1,90 3,54
9 mics11iB 14,97 -1,53 2,05 3,12
1 pik 15,52 -0,20 2,24 3,12
1 pik 3 mic. 16,49 -0,63 2,48 3,39
1 pik 6 Mic. 13,74 -0,34 2,67 3,25
1 pik 9 mic. 11,78 -0,38 2,89 3,09
2 pOoKH 10,31 -0,09 3,10 2,99
2 poku 3 Mmic. 9,16 -0,19 3,32 2,87
2 poku 6 Mic. 8,24 -0,25 3,53 2,65
2 poku 9 mic 7,50 0,01 3,77 2,35
3 poku 6,88 0,01 3,82 2,09
3 poku 3 mic 3,35 0,57 4,11 1,80
3 poku 6 mic 5,91 1,16 4,22 1,51
3 poku 9 mic 5,52 1,39 4,25 1,21
4 poku 5,21 1,85 4,21 0,86
4 poku 3 Mmic 4,90 3,21 4,16 0,51
4 poku 6 Mic 4,45 3,04 3,95 0,45
4 poku 9 Mmic 4,22 2,94 3,84 0,33
5 pokiB 4,01 3,16 3,72 0,22

JIxepesno: po3paxoBaHO aBTOpaMH Ha OCHOBI JaHuX [16]



Taomurs 3

IToxka3HUKN MAKCHMAJIbHOI, MiHIMAJILHOI Ta CepeIHbOI MiCAYHOI JOXiTHOCTI

30JI0Ta Ta PiBHS PU3MKY HA Pi3HUX YaCOBUX F'OPU3OHTAX iHBeCTyBaHHsA, %o

r MiniManbHa .
OpPU30HT MakcumanbpHa . CepenHs MicsIHA
) . - MicsuHa S Pusuk (o)
{HBECTYBaHHA | MiCAIHA JOXIAHICT | o o JIOXimHiCTE
1 Mics1p 12,20% -11,39% 0,02% 4,97%
3 micanl 6,24% -7,17% 0,02% 2,50%
6 micsii 4,70% -4,44% -0,05% 1,73%
9 micaiB 3,49% -3,38% -0,11% 1,42%
1 pik 2,56% -2,38% -0,21% 1,07%
1 pik 3 mic. 1,58% -2,10% -0,24% 0,92%
1 pik 6 Mic. 1,45% -1,56% -0,26% 0,83%
1 pik 9 mic. 1,46% -1,43% -0,29% 0,79%
2 pOKH 1,06% -1,33% -0,36% 0,65%
2 poku 3 Mic. 0,58% -1,27% -0,42% 0,52%
2 poku 6 Mic. 0,31% -1,15% -0,45% 0,45%
2 poku 9 mic 0,32% -1,10% -0,44% 0,43%
3 poku 0,25% -1,03% -0,43% 0,38%
3 poku 3 mic 0,15% -1,00% -0,44% 0,34%
3 poku 6 mic 0,07% -0,89% -0,44% 0,29%
3 poku 9 mic 0,16% -0,84% -0,44% 0,26%
4 poku -0,02% -0,82% -0,44% 0,22%
4 poku 3 mic 0,05% -0,81% -0,44% 0,18%
4 poku 6 Mic -0,26% -0,59% -0,45% 0,09%
4 poxu 9 mic -0,26% -0,58% -0,41% 0,08%
5 pokiB -0,21% -0,54% -0,38% 0,08%

Jlxepeno: po3paxoBaHO aBTOPaMU Ha OCHOBI JTaHuX [ 14]

SIk BupHO 3 JaHuUX B TaOmumi 1, g BCIX 00’€KTIB JAHOTO JOCIIIKEHHS

XapaKkTepHe 301IbIIICHHS MIHIMAJIBHOI CEPETHHOMICSIYHO1 JOX1THOCTI 31 301IbIIICHHSM

TOPU30HTY iHBCCTy'BaHHH. Ane IIprU bOMY CTA€ BOHA J0CATA€ ITO3UTUBHUX 3HAYCHDb

TUTBKH 10 JAOJIApy MICIsS TEPMiHY B 2 pOKH 9 MICAIIIB.

Posrnsmaroun moka3HUKH MiHIMAJIbHOI Ta MaKCHMAaJIbHOI CepeaHbOMICIIHOL

JIOXOJTHOCTI Ha PI3HUX TOPU3OHTAX I1HBECTYBAHHs, CIOCTEPITraEMO 3MEHIIICHHS

CIpeny MK MOKa3HWKaMu TMPHU 301IbIIEHHI YacOBOTO TOPU3OHTY JUIsl BCIX 00 €KTIB

nociipkeHHs. Tak mpu 1HBECTyBaHHI Ha 1 Micsillb B 30JI0TO 1CHY€ BipOT1THICTH

oTpuMatu JoXiaHIcTh B 12,20% Tak 1 orpumatu 30utku B 11,39%. Ha n’stupiunomy

BIJIPI3KY 1HBECTYBaHHS 1€l PO3PUB 3HAYHO CKOPOUYETHCS 1 CTaHOBUTH 0,33%.



3MEHIIEHHS! BOJIATWIBHOCTI Ta PHU3UKY B 3aJ€KHOCTI BIJ] TOPHU3OHTY

1HBECTYBaHHSI TIPU 1HBECTYBaHHI B 30JI0TO HAOYHO CIIOCTEPITA€EThCS HA PHC. 3.
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Puc. 3 — [loka3Huku MicsI4HOI JOXITHOCTI 30J10Ta 32JI€KHO Bi/l TOPU30HTY

iHBecTyBaHHSA

Jlxepeno: aBTopchbka po3pooOka
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Puc. 4 — Iloxka3HUKH MICAYHOI IOXiTHOCTI BAJIIOTHOT0 PUHKY (nosapa CIIIA)

32JI€2KHO Bi/l TOPU30HTY iHBECTyBaHHS

Jlxepeno: aBTopchka po3poOka
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Puc. 5 — [lokasHMKHN MiCAYHOI JOXIAHOCTI YKPAIHCHKOro GOHA0BOI0 PUHKY Ha
ocHOBI iHAekcy IIOTC 3a/1e:xHO Bil TOPU30HTY IHBECTYBAHHS

Jlxepeno: aBTopcbka po3poOka
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Puc. 6 — IlokasHnky pU3HKY 00’€KTiB iHBECTYBAaHHS 32JI€KHO BiJl TOPU3OHTY
iHBecTyBaHHA

JIxepero: aBTopchka po3poOka

SIk  cBigyaTh IIOJaHl JaHl, JWHAMIKa IIOKa3HUKIB JOXOJHOCTI  BCIX
JOCIIKYBaHUX 00 €KTIB Ma€e cx0xuil xapakrep. [IpoTe mopiBHIOIOYM MakCUMaJbHY

JOXIJTHICTh JAHUX 00’€KTIB OCOOJUBY yBary HmpHUBEPTAIOTh MOKA3HUKUA JOXOAHOCTI



aonapa. AJpKe NMpU TOPU3OHTI IHBECTYBaHHS B 1 MicCAllb IHBECTOpP Ma€ 3MOTY
OTpUMAaTH HAJBUCOKY HOXIAHICTH B 71,82% mpu BIpOTiAHOCTI OTpUMATH 30UTKU B
15,53% , mo HaBiTh HWKYE HIK MOXJIMBI 30uTKH 32 iHAeKcoM [IDTC B 23,78% npu
MoxJuBIH foxigHocTi B 30,42%. Ha nmanoMy Bigpi3Ky 1HBECTYBaHHSI PO3PUB MIXK
MaKCUMaJIbHOIO Ta MIHIMaJIbHOI JOXIJTHICTIO J0BOJd1 3Ha4uHui (Oiabine 80%),
0COOJIMBO MOPIBHIOIOYUH 3 THITUMHU 00’ €KTaMHU JTOCT1KEHHS.

AHajnoriyHa TEHJICHINSI CIIOCTEPIraeTbcst 1 3 pusukoMm (puc. 6), KUl Tex
3HUKYETHCS 31 301IBIIICHHSAM TEPMIHY IHBECTYBAHHS JIJII KOXHOTO 3 JOCITIIKYBaHUX
00’ekTiB. 3 JaHOTO PHCYHKY CIIOCTEpIraeEMO, M0 HANOUIBII PHU3UKOBUM TpHU
1HBECTYBaHHI Ha 1 Micsip € BkiaaeHHs B nojap (9,06%) ta inaexc [IOTC (8,02%) .
30J10TO TpU IILOMY € MEHIIl PU3UKOBUM Maiixke B 2 pasu. [IpoTe npu iHBecTyBaHHI B
J0JIap MA€EMO BIPOTIOHICTh OTPUMATH BHUCOKY JOXIJHICTh, HPU MOKIIMBIN
MaKCUMaJIbHIN JOXOIHOCTI 30J10Ta Maiike B 6 pa3iB MeHiie. OTpuMaHui pe3ysbTar
IIJITBEPKYE, IO OLIBII BUCOKUN PU3UK OB’ S3aHUMN 3 OUIBII BUCOKOIO JTOX1THICTIO
1HBECTULIIMHOrO 00’ekTa. [lemo 1HImA CUTyallis CIIOCTEPIraeTbcs MPU 1HBECTYBaHHI
Ha 3 wmicami. Tak, 3a 0JHAKOBOTO PU3MKYy MaKCHMajibHa JOXIJHICThH JoJiapa BJBidi
MepeBUIIY€e MaKCUMAIIbHY NoX1AHICTh 1HAeKCY [IDOTC. TobTOo, 32 0JHAKOBOTO PUBHUKY
noap € Ourpln TpuBaOIMBHM 00’€kTOM IS BKiIajneHHsA. IlomiOHa cuTyaris
B1IOyBa€ThCS 1 MpU 1HBecTyBaHHI Ha 5 pokiB, konu iHAekc [IDTC crae Oinbin
PU3BUKOBHUI HIX JI0JIap 32 MEHINOi JOX1IHOCTI nepuioro. KoeditieHT anpokcumariii
Py JOCHDKEHHI TPEHAy 3MIHM PH3UKYy Ma€ JOBOJII BHCOKI 3HAYCHHS IS
OTPUMAHHUX PIBHSAHB Ta MIATBEPIKYE X TOCTOBIPHICTD.

BucHoBkwu.

[IpoBeneHe MOCHIKEHHS CBIAYMThH, IIO ICHYE CTiMKa 3aJeXHICTh MIXK
JOXIJTHICTIO, PU3UKOM Ta MEpIOJOM IHBECTYBaHHS. Tak, Mpu 30UIbLICHHI Mepioay
1HBECTYBaHHSI B110yBAa€ThCA 3MEHIIEHHS PU3UKY Ta CIpeay MK MaKCHMaJbHUMH Ta
MIHIMQJIBHAMH 3HAYEHHSIMU JTOXOJTHOCTI IS BCIX JOCHIKYyBaHUX 00’€kTiB. ToOTO
30UTbLIEHHS CTPOKY 1HBECTYBAaHHSA Ma€ MO3UTUBHUMN BIUIMB Ha JOXOAHICTh Ta PU3HUK.
Takox JOCHIMKEHHS MIATBEP/KYE 3MEHIICHHS MMOKa3HUKAa BOJIATWIBHOCTI ITiJT

BILUIMBOM YaCOBOT'O TOPH3OHTY.



B kopoTkocTpokoBOMYy TMepiojl Jdoiap € OyK€ BUTIIHUM OO0 €KTOM ISt
iHBecTyBaHHs. [IpoTe 1 B JOBrOCTpOKOBOMY MEpioAl BiH 3/aTE€H NMPHUHECTH 3HAYHI
JOXO/M TIPU HE3HAYHUX pu3ukax. ToOTo AaHWil 00’€KT 1IHBECTYBaHHS POOUTH HOTro
npuBaOIUBUM [JIsl arpECUBHUX I1HBECTOPIB, IO CXWUJIbHI 1O PU3HKY, Y BHIAJKY
KOPOTKOCTPOKOBOT'O 1HBECTYBAHHSI, TaK 1 JUIsl KOHCEPBATUBHUX 1HBECTOPIB y BUIAKY
1HBECTYBaHHS Ha S-piyHUN TEPMiH.

[Tpu 1bOMY 30710TO 3 HU3BKUM MOKa3HUKOM PU3HKY 32 YMOBH BKJIAJy Ha 5 POKIB
HE 37aTHE 3a0e3MeYUTH 1HBECTOpa MO3UTHUBHOIO JOXITHICTIO. [le 00yMOBIEHO THM,
o 3a JOCTI/DKYBaHWM TEpioJ IiHA Ha 30JI0TO Maaae. TakuM YUHOM 30JI0TO €
MPUBA0JIMBUM [JIs1 IHBECTYBAHHS Ha CTPOKHM MoHaj 10 pokiB 1 32 yMOBHU KOJH LIHA
3HOBY IIOYHE 3pocTaTH. Jlumie 3a TakuX YMOB IHBECTHLII B 30J0TO 3MOXYTb
MPUHECTH 10X01u 1HBecTopy. IIpoTe, 3010T0 B CKIaAl iIHBECTULIHHOTO NOPTREIto €
HaWOLIbII TPUBAOIMBUM IHCTPYMEHTOM TSl uBepcHdikaliii. Apke 30JI0TO B CKIaIi
IHBECTHUIIIMHOTO TIOPTQEs 3aTHE 3aXUCTUTH JOXOAU MOPTQENs B Mepioard BUCOKOI
1H(pIALIT, peaTbHUX HETaTUBHUX IMPOLEHTHUX CTaBOK, BIMHHU, TOIIO Ta 3MEHILIUTH

pu3UK OPTheENs 3 BACOKOPU3UKOBUMHU 00’ €KTaMH B OTO CKIIA/IL.
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