pumn), crnocobe (TEXHONOrNN) U NMPN ero UCNbITaHMK, OHO CYMTAETCA MUCMO/b30-
BaHHbIM.

YK 330.322.55

KOPOCTALLIOBELIb B.B.

YPAXYBAHHA HEBUSHAHEHOCTI MPW OLIHLUI
EPEKTUBHOCTI IHBECTULI

Mpn ouiHUI eeKTUBHOCTI IHBECTMLIN, crieyianicti, AKi NPoOBOAATL aHasi3
e)eKTUBHOCTI IHBECTULiA, YacTO CTUKAKTHCA 3 HEBM3HAYEHICTHO, L0 BUHMWKAE
BHACNIJ0OK TOro, L0 MPOEKT peani3yeTbCA Ha MPOTA3I MEBHOro BIAPI3KY yacy. 3a
el Yac MOXYTb 3pOCTM BMTPATU Ha peastizauito MPOEKTY, BMHUKHYTK (hopc-
Ma>KOpPHI 06CTaBMHM abo 3MIHMTUCA IHLLI (haKTopW, SKi BN/IMBAKOTL Ha Xifj MpoTi-
KaHHSA NPOeKTy.

BupilweHHs npobnemMy HEBU3HAYEHOCTI, HA MO AYMKY, CNif po3noynHaTy 3
BM3HAYEHHSA CaMOr0 MOHATTA «HEBM3HAYeHICTb». LIboMy npucBAYeHo 6arato Hay-
KOBMX TBOPIB, 30Kpema Lo nNpobieMy po3rnagany Taki ByeHi sk Haint ®.X., byna-
ToB A.C., CaBuyk B.I., BineHckuii IN.J1., ane eguHWin Nigxig Ta TpakTyBaHHSA Mo-
HATTA «HeBM3HayeHIiCTb» BiACYTHI. Tak, CaBuyk B.[1. nij HeBM3HAYeHICTIO po3y-
Mi€ CTaH HEOLHO3HAYHOCTI PO3BMTKY MEBHMX MO Yy ManbyTHboMY. 3rigHo Byna-
ToBa A.C., HEBM3HAYEHICTb - Lie cUTYaLis, WO He MigaaeTbCs OuiHLUI, AKa yCKnaj-
HIO€E BMOIp BapiaHTIB, MOBEAIHKY YYaCHUMKIB rocrnofapcbKoi AisnbHOCTI. Ha Hawy
AYMKY, Hanbifbll NPoCTUM NS PO3YMIHHA € BU3HayeHHA BineHcbkoro IM.J1., a
came, HEBW3HAYEHICTb — L& He BIACYTHICTb IH(opMaLii o4O YMOB peanisauii
MPOEeKTY, a HEMOBHOTA YM HETOYHICTb OTPUMAHOT IH(OPMALLIT.

HeBn3HaueHICTb B KaniTa/ibHOMY IHBECTYBaHHI MOXeE HeraTMBHO BIM/INHYTU
Ha (hiHaHCOBMI CTaH MigNPUEMCTBA, a i Ha BCIO Or0 OCHOBHY AisNbHICTb. Heob-
Xi[IHO Hal6ifNbLl NOBHO BMKOPWUCTOBYBATW HasiBHY iH(hOpMaL,ito, BUKOPMUCTOBYHOUM
Halpi3HOMaHITHILLI METOAN OUiIHKM, Le AacTb MOX/IMUBICTb BpaxyBaTW HEBM3Ha-
YEHICTb.

3 Ui BUABMNEHHA HEAONIKIB ICHYHOUMX METOZIB aHanidy eeKTUBHOCTI iH-
BECTMLIN 6YB NpoBeAeHNA aHasi3 UMx MeToZiB. Hainbinblw nowmpeHnMn metoga-
MU OLIHK/ e(heKTUBHOCTI IHBECTULIN B YMOBaxX HEBM3HAYEHOCTI ABNAKOTHCA Ha-
CTYMHI METOAMN: METOJ, KOPEKTYBaHHA CTaBKM AMCKOHTYBaHHSA (NpeMis 3a pUsmk),
MeTo[ AOCTOBIPHUX eKBIBA/IEHTIB, aHasi3 YYTTEBOCTI MOKa3HWKIB e(eKTUBHOCTI,
MeTO/, CLeHapiiB, NobyaoBa «Aepesa pilleHb», MeTO4 Teopil irop, imiTauiiHe Mo-
fentoBaHHs no metogy MoHTe-Kapno. NpoBefeHWin aHani3 BUSIBUB HACTYMHI He-
[ONIKN OaHNX METOAIB:

- NpWY BUKOPWUCTaHHI METOAY KOPeKTyBaHHA CTaBKW AMCKOHTYBaHHS, Pi3Hi
BUAM HEBM3HAYEHOCTI hopMani3ytoTbCa Y BUTNAAI NMPeMii 3a pU3NK, L0 BK/IKOYa-
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€TbCA B CTaBKY AUCKOHTYBaHHSA, TOOTO OTpMMaHI pe3y/ibTaTu 3aneXartb TiJlbKu Bif,
BE/IMYMHMN Haf0aBKW 3a PU3UK;

- B METO/I aHani3y YyTTEBOCTI NPOEKTY He BPaxXOBYETLCA Te, L0 MOXE 3MIHK-
TUCA HE OAWNH MOKa3HUK IHBECTULIAHOIO NPOEKTY, a AeKIiNbKa;

- METOAM Teopii irop nepefbayatoTb 0OMeXXeHY KifbKICTb CLieHapiiB po3BUT-
Ky, L0 He BiAnoBiaae AiiCHOCTI;

- Npy BUKOpUCTaHHI mMeTogy MoHTe-Kapno 3afaya 3BOAWUTLCA [0 OLIHKK
MPOeKTY KiHUEBUM (afie BEIMKNUM) YMC/IOM PIBHO BIPOTiAHMX MOX/MBUX CLieHapi-
1B;

- IHWIi mMeToaM 6a3yroTbCA Ha Cy0’€KTMBHIN OLiHLI BipOrigHOCTEN, WO He
MOXKe OYTU NPUAHATHOK AN HOBOT TEXHIKW YM TeXHONOorii. IHHoBaLii He BigHO-
CATbCA [0 ABULL, MAaCOBOr0 XapakTepy abo TUX, L0 NOBTOPHOKTLCSA, AKI BOMOAIOTb
CTaTUCTUYHOKO CTIMKICTIO, TOMY MPK TX OUIHLI HE MOXXHa BUKOPUCTOBYBATMK CTa-
TUCTUYHI METOAM.

[Mpw ouiHLi LOBrOCTPOKOBUX IHBECTULIN, LWOO YCYHYTU Ui HeAOoNiKK1, Nporno-
HYETbCA BUKOPUCTaHHA METOZIB, L0 6a3yt0TbCA Ha TEOPIT HEYITKMX MHOXWH, L0
ABNAETHCA PO3LUMPEHHAM KNAaCUYHOT TEOPIT MHOXMH. HediTKa MHOXWHa XapakTe-
PU3YETHCA (DYHKLIEKD HaNeXHOCTI, WO Bifobpaxae AesKY MHOXMHY Y Bigpi3oK
[0;1]. 3HaueHHs yHKUIT 3mMiHIOETLCA Big O 40 1 | NMOKa3ye CTemniHb Ha/IEXHOCTI
e/IEMEHTY [0 HEYITKOI MHOXWHW. py BUKOPUCTaHHI TEOpPii HEYITKUX MHOXWUH
BUXIAHI NapameTpy Ta LifIboBi NOKa3HWUKN ePEKTUBHOCTI iIHBECTULLIMHOIO NpoLecy
(hopMani3yroTbCa y BUTISAI BEKTOPA IHTePBa/IbHUX 3HAYeHb, NOMagaHHsA B KOXHUIA
IHTEPBa AKOro, Mae fAedKy CTyMiTb HeBU3HAYeHOCTI. B KiHLi KiHLIB, nicna npose-
[EHHA NeBHUX onepauii, OTPUMYEMO HeYiTKMIA iHTepBan A4/ LiIbOBOro NoKasHK-
Ka.

Pa3om 3 TM, B NOAa/1bLLIOMY MIaHYETLCSA MPOBECTU PO3POOKN MO CYKYNMHOMY
BUKOPUCTaHHI PO3rNAHYTUX METOAIB. Lle JacTb MOXIMBICTb MOB’A3aTh pe3y/bTa-
TW, OTPUMaHI PI3HUMU METOAAMU OLLIHKM e(heKTUBHOCTI IHBECTULIN i AaTyu iHBec-
Topy 6iNbLU MNOBHY iHOPMAaLito, LWOAO AOLINLHOCTI IHBECTULIMHOIO NPOEKTY.
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®paHkiBebk, 2008. 2. http://www.cfin.ru/finanalysis/invest/fuzzy analysis.shtml 3. BuneHckwii IM.J1.,
NuBwuy, B.H., Cmonsk B.A. OueHKa 3th(heKTUBHOCTU UHBECTULIMOHHbLIX MPOEKTOB. Teopus 1 NpakTUKa:
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161



