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JIoKTOp TEXHIYHUX HaYK, mpodecop

Hanionansuuit TexHiunuii yHiBepcuteT Ykpaini «KITD»

3eneHpko A.M.

CTYJIEHT I’ SITOTO KypCy

HarioHanpHOTO TEXHIYHOTO YHIBEPCUTETY Y KpaiHu

«KUTBCHKUY MOTITEXHIYHUN IHCTUTYT»

Mope/ir0BaHHA NMPOLECY CTBOPEHHS HOBOI'O MiINPUEMCTBA NPH
CTOXACTUYHIN MOBeJIHLi 0TOYYIUYO0I0 cepelOBHIIA

AHoOTAIIA.

VY miif poOOTI BU3HAYAETHCS ONTHUMAJIBLHUNA MOMEHTY IHBECTYBaHHS KOIIITIB
JUIs. CTBOPEHHS HOBOI'O BHPOOHHMYOTO MIANPHUEMCTBA 3 YpPaxyBAaHHSM BIUIUBY
NOJIaTKIB, PHU3UKY Ta CTOXAaCTHUYHOI 3MIHM PHUHKOBHUX IIIH Ha MaTepiaju Ta
BUTOTOBJIEHY MPOAYKLIIO.

Po3rnsgsHyTO MaTemMaTMuHy MOJENb, SIKa OIUCY€ ONTUMAJbHUI MOMEHT
3yNUHKMA BHUIAJKOBOIO TIPOLECY MPOTHO30BAHOTO MPHOYTKY MIAIPUEMCTBA.
[IpoBeneni BIAMOBIAHI OOYMCIEHHS Ta PO3PAXOBAHUM YMCEIbHUA MNPHUKIAL IO
JAHUM BUPOOHHYOTO M1JIPHEMCTBA.

Summary.

In this work we define the optimum moment of investment of means in
creation of a new industrial enterprise with allowance for influences of taxes, risk
and stochastic change of market prices for materials and made production.

Here was considered the mathematical model which describes the optimum
moment of a stop of casual process of the predicted enterprise profit.
Corresponding calculations are carried out and the numerical example is designed
according to the data of an industrial enterprise.

Kuarouosi ciioBa.
[HBecTHINli, MOAATOK Ha MalHO, ONTUMAJIbHUNA MOMET 1HBECTYBaHHSI, PU3HK,
3BEJICHUN JOXIJ,.

Beryn.

ExoHOMIUHUIT  PO3BUTOK  CYCHIJIbCTBA BHUMAara€ CTBOPEHHS  HOBHX
HiAMPUEMCTB, 10, B CBOIO 4epry, MPHU3BOAWTH 0 CTBOPEHHS HOBUX pOOOUMX
MiCIb, 30UIbIIEHHS HAIXOMKEHb 0 OIOMKETy Ta PO3BUTKY BHPOOHHUYOI
1H(DpacTpyKTypH.

MosxHa ckaszaTd, 110 Mepe IHBECTOpPOM IocTae mpoljemMa — CTBOPEHHS
HOBOT'O BUPOOHUYOTO MiAnpueMcTBa. [ BUpieHHs i€l mpobieMu BiH TOBUHEH
pO3B’sI3aTH TaKy 3a7ady. 3HAIOUM TEXHOJOTIYHY YaCTUHY MPOEKTY, PUHKOBI IIHU
Ha MarepiaJidi Ta BUTOTOBJEHY MPOIYKIIIIO, MOXKHA OOYMCIUTH MPOTHO30BAaHUMN



npuOyTOK MiAMPHUEMCTBA HA OyIb-KUi MaliOyTHI MOMEHT 4Yacy. 3ajaya, B IbOMY
BUMAJIKY, TIOJISITA€ B 3HAXO/PKEHHI ONTUMAIILHOTO MOMEHTY BKJIQJICHHS KOIITIB Y
IPOEKT, TOOTO TaKOr0 MOMEHTY 4Yacy IpU SKOMY HPOTHO30BaHUN NPUOYTOK
nianpreMcTBa Oy1e MaKCUMAaJIbHHUM.

SIKIIO TpEeJCTaBUTH NPOTHO30BAHUN MNPUOYTOK MIANPHUEMCTBA y BHUIJISI
BUIIA/IKOBOTO TPOILIECY, TO JUIS pO3B’sI3aHHS MOAI0HOT 3a/1a4i MOKHA CKOPUCTATHCS
MaTeMaTUYHUMH METOJaMH 3YINHHKH BHIIQAKOBHUX MpoleciB. ToO6To BU3HAYMTH
ONTUMATBHUM MOMEHT 3YMUHKH CIIOCTEPE)KEHHS 3a MPOILIECOM Ta MOYATKOM iif
(BKJIaJTaHHS KOIITIB).

IlocTranoBKa 3aaaui.

[IpuiiHATTA pIMIEHHS NOpPO CTBOPEHHS HOBOTO MIANPHEMCTBA BUMArae Bij
1HBECTOpA MOT0 BIIEBHEHOCTI Y TOMY, 110 BIH OTPUMAE SKYCh BUTOAY Bl LIOTO Y
MaiOyTHHOMY. 3BHYANHO X MOXXHa 1, 0e3yMOBHO TpeOa, MOKJIAJAaTHCS Ha CBOIO
IHTYIIIO0 Ta JOCBiJI, MPOTE HE CIiJ] CIHCYBATH 3 PaXyHKIB MaTeMaTUYHUH amapar,
SKUW JI03BOJISIE BU3HAYUTH, SKIIO HE ONTUMAJIbHUN BapiaHT, TO MPUHANMHI
JI0TIOMAarae 3By3UTH 00J1acTh MOIIYKY BIPHOTO PILLIEHHS.

3amaya poOOTH ToJIsArae y moOyaoBi MOJIENl JUIsl BU3HAUYECHHS ONTUMAJIbHOTO
MOMEHTY BKJIQJICHHS KOIITIB Y 1HBECTUIIMHUNA TPOEKT aJanToBaHy s
YKpaiHChKUX peaiiii, TOOTo Taky, ska O BpaxoByBaja HIOAHCH HAIIOHAJILHOTO
3aKoHOAaBCTBA. J[J1g boro Oys0 mpoBeeHO MOAMMIKAIII0 BXKE ICHYIOUOI MOJIel
Apkina [2].

MeTtopaoJoris.

3a MeTOoJoJIOTIYHY 0a3zy IOCHIKEHHS OyJ0 B3SATO MaTeMaTUYHUM amapar
JOCIIIJKEHHSI ONTHUMAJIbHOI 3yNHHKKA 0araToOMipHOrO BHIIaJIKOBOTO IPOIECY
PO3pO0IEHOr0 Ta BIIOCKOHAJICHOTO BITYM3HSIHUMHU Ta 3apyO1KHUMU (axiBIISIMHU.

BignpaBHoro TOYKOI B JaHili poOOTI € MOJENIb BH3HAYCHHS ONTHUMAIbHOTO
piBHS Ta MOMEHTY 1HBECTyBaHHSA ApKiHa, sika, B CBOIO 4Uepry, IPYHTYEThCA Ha
MOJIe/I1 MOBEIIHKHM 1HBECTOpa B yMOBax HEBHM3HAYEHOCTI (Mojaenb MaknoHalibaa-
3irens), 10 TMOKJIaja MOYaTOK Teopii peanbHUX ommioHiB [6]. YV uiii moxeni
aBTOpaMu OyJa JeTalbHO BUBUCHA Ta OMKCaHa MOBEIHKA 1HBECTOpa, IPUBEICHUIN
npuOYTOK SKOTO TICIsi 3pOOJIEHUX BKJIAACHb Y JCSKHH TMPOEKT OMHCYETHCA
BUITAJIKOBUM TIPOIIECOM, a IHBECTHIIii BBa)KAIOTHCSA HE3BOPOTHUMHU. BpaxoByroun
JIOCBIJl TIONEpPEeAHIX JOCHITHUKIB, TpPUBEACHUNH TPUOYTOK 1HBECTOpa TYT
OMKCYBABCS 3a JIONMOMOTOK) TEOMETPUYHOTO TIPOIleCy OpPOYHIBCBKOTO pPYXY.
OCHOBHHMM TMpPEIMETOM JIOCIIKEHHsI aBTOpiB OyB BUOIp ONTUMAaIBHOTO (3T1IHO
kputepito NPV) MoMeHTy iHBeCTyBaHHS, SIKMM TPAaKTYe€TbCs K ONTUMAaJIbHUMN
MOMEHT 3yNMHHKHA TIPOIECY CIIOCTePEKEHHS 3a NPHBEACHUM MPUOYTKOM Ta
MIOYATKOM 1HBECTYBaHHS KOIITIB Y MPOEKT.

Teopis peaqbHUX OMIIOHIB BBAXKAETHCA JOCTATHBHO 3PYYHUM 1 aJI€KBATHUM
ITHCTPYMEHTOM JISi MOJICTIOBAHHSI TPOIIECY CTBOPEHHS HOBHUX MIAMPUEMCTB
(¢ipm), OCKITBKH JO3BOJSE MOCHTIKYBATH €(PEKTH, TIOB’sI3aHI 3 1HBECTHIIITHUMU
OYIKyBaHHSIMU (3aTPUMKOIO 1HBECTYBaHHs). B ocTaHHIN yac 3’ABHIIOCS YUMAJIO
po0IT, SKI BUBYAIOTh Ta JOCIIDKYIOTH BIUIMB OKPEMHUX AaCIMEKTIB MOJAATKOBOI



CHCTEMHU Ha IOBEIIHKY IHBECTOpa B paMKax pealbHHX omimioHiB. Tak, y [7]
JOCHIDKYBaJIacsl  B3a€EMOJIST HEBU3HAUEGHOCTI Ta HEMHIMHUX  TOJATKOBHX
0OMEXEHb I MPOCKTIB B TiPHMYOM00YBHIA mpomucioBocti. ¥ [5] Ha ocHOBI
«OIIIIOHHOTO» MIAXO0My A0 CTBOPEHHS HOBUX Maiux mignpuemctB ((pipm) OyB
MPOBEJICHNUN TOPIBHSJIBHUM aHaJi3 PI3HOMAHITHUX IMOJATKOBUX CHUCTEM, y TiH 4u
IHIIHA MIpl AIIOYMX Y CKaHAMHABCHKUX KpaiHax. IIpeamerom mochimkeHHsS Oyiu
npoOJieMd, TIOB’s3aHi 3  HEBH3HAYCHICTIO  IMOAATKOBOI  moOJiTHKH  [4],
HEUTPAIGHICTIO Ta HECUMETPU4HICTIO momaTkoBux cucteM [3]. IlomaTtkoBa
CHUCTEMA B ITUX pOOOTaX MPEACTABISIIACS Y BUTJISIL SIK OJVH - JIBA «y3araJIbHCHUX)»
MO/TaTKH.

[Ilo >k CcTOCY€ThCS YKpPAaiHCHKOI CHCTEMH OIOJATKyBaHHS, TO TYT MOJKHA
IIPOBOJUTH MEBHI Mapayiesl 3 CUCTEMaMH OINOAATKYBAaHHA NESIKUX 3apyOlKHHX
Kkpain (Hanpukian Pocii, BenukoOpuranii, ['omnanaii, Ta 3 J€IKUMU 10/IaTKOBUMHU
npunyieHasamu, Himeuunnu ta CILA).

[IpeameTom MOCHIIKEHHS HAIOi pOOOTH BHUCTYIAJIO BU3HAYEHHS MOMEHTY,
ONTUMAJIBHOTO Yy 4Yaci, JJs 1HBECTYBaHHS KOIITIB Yy CTBOPEHHS HOBOTO
BUPOOHUYOTO MIAIMPUEMCTBA 3 METOI0 OTPUMAaHHSI MAKCUMAJIBLHOTO JOXOY.

Pe3yabTaTH 10CTiIZKEeHHS.

[Ipunyctumo, 1o € MpOeKT CTBOPEHHS B JACSIKOMY perioHi (00aacTi, paioHi,
MICTI) HOBOTO BHUPOOHMUYOro miaAnpueMcTBa (¢pipmu). TEXHOJOTIUHY YaCTHUHY
OMUCY MPOEKTY MOXKHA MPEJICTABUTU COO1 K JIEIKY MOCIIAOBHICTD (y Yaci) BUTpaT
Ta BUIIYCKIB B HaTypajbHOMY BuMipi. [{iHU Ha pecypcu, siki BUKOPUCTOBYIOThHCS
MIJNPUEMCTBOM IIiJI Yac BHUPOOHHUIITBA Ta HAa MPOAYKIIIIO, IO BUPOOJSIETHCS
Mi1al0ThCS BUIMAIKOBUM KOJIMBAHHSM, OB’ SI3aHUM 3 PUHKOBOIO KOH IOHKTYPOIO.
TakuM 4YMHOM, CIIOCTEPIraro4M 3a KOHKPETHOIO peali3ali€lo HUX ILiH 1 3HA4Yu
TEXHOJIOT1YHE OINUCAaHHS MPOEKTY, MOKHA OOYMCIUTH B KOXHHM MOMEHT dYacy
BUPYUKY (moxia) (pipMu Ta 1l BUTpATH MOB’sA3aH1 3 MPUAOAHHSM HEOOXITHHMX IS
BUPOOHMIITBA PECYPCIB IIIE 0 peaJbHOTO CTBOPEHHS MiAnpueMcTBa. ToOTO MOKHA
po3paxyBaTH TaK 3BaHHUM «BIPTyalbHUN» NOXIA — TaKuUW JOXiI, SKUil OyB Ou
OTPUMAaHUN MIANPUEMCTBOM Yy Pe3yJIbTaTi 1HBECTYBaHHS KOIINTIB Y MPOEKT Yy
nonepeaHid TepioJ TpPH BIAMOBIIHMX PHUHKOBUM IIHAX Ha HEOOXITHI IS
BUPOOHMIITBA MaTEPialii Ta BUTOTOBJIIEHY MPOIYKIIIIO.

CtBopeHnHs nianpueMcTBa ((pipMu) BUMarae neBHO1 KIJIbKOCTI pi3HOMaHITHUX
pecypciB y HaTypaJbHOMY BHpPaXeHHI. B culy cTOXacTMYHOI AMHAMIKH PUHKOBHUX
I[IH Ha i pecypcu 00CIT HEOOXITHUX 1IHBECTHUIIM Y TPOIIOBOMY BHUPaXEH1 MOXKHA
BBXKATH BUMAJKOBUM MpouecoM. s 3pydHOCTI NPUIYCTUMO, 110 1HBECTHULII €
MUTTEBUMH 1 TIANPUEMCTBO MOYMHAE (DYHKLIOHYBATH BiApaszy IMicCis MOMEHTY
1HBECTYBaHHS.

BiamoBinHO 10 WX MpUITYIIIEH B MOMEHT 1HBECTYBAaHHS BUHUKAIOTh TPOIIIOBI
MOTOKH, TOB’S3aH1 3 T0XO0JaMHU BiJl peasizallii BUMYIIEHOI IPOAYKIlli 1 BUTpaTaMu
Ha BUPOOHMIITBO Ta peamizaiifo mpoaykiii. BkazaHi BUTpaTu MOAUISIOTHCS Ha
MaTepiaibHI BUTPATH, BUTPATU HA OILIATY Mpalll, CyMH HapaxOBaHOI aMOpTH3aIlii
Ta iHImI BUTpaTH. Jlo IHIMX BUTpAT, BiAMOBIAHO 10 [1], BimHEceMO «comiaabHI»
NOJAaTKA Ta TOJATOK Ha MaiiHO. 3a3HaueHl JOXOAM Ta BUTpaTH (OPMYIOThH



MOJAaTKOBY 0a3y 3 pO3paxyHKy IOJATKy Ha NPHOYTOK, SKUW SIBHUM YHHOM
3QJICKUTH BIJT aMOPTU3AIlIMHOI 1 OOJIKOBOI TMOJITHKU IMANPUEMCTBA. Takum
YUHOM, MIOYMHAIOYM 3 MOMEHTY 1HBECTYBaHHS, BU3HAYAIOTHCSI BC1 TPOLIOBI MOTOKU
bipMH, K1 B CHJIy BIIMIYEHOTO BHIIE CTOXAaCTHYHOTO XapaKTepy PUHKOBHUX IIH
SIBJISIOTHCSL BUITAIKOBUMU MPOIECAMHU.

[ToBeniHKka MOTEHIIMHOIO 1HBECTOpA MPUITYCKAETHCS PaAlllOHATBHOIO Y TOMY
CEHCI, IO, CHOoCTepiraroyu iH(OpMaIlil0 MPO PHUHKOBI IMiHU (Ti, SKI MalwTh
BITHOILIEHHS JIO MPOEKTY), BIH MOX€E a00 MPUIHATH PIlIEHHS MPO 1HBECTYBaHHS,
a0o0 BiJIKJIACTH WOTO J0 HACTAaHHS OLIbII CIpUATINBOI cutyalii. [Ipuiimaroun Take
pIIICHHS, 1HBECTOpP BPaxoBY€ OKPIM TPOILIOBHX MOTOKIB (pipMH i€ ¥ MOXKIUBICTH
HACTaHHS TICIS CTBOPEHHS (ipMH PIZHOMAHITHUX HECTIPUSTIMBUX TOIIH,
OB’ SI3aHKUX, HAMPHUKIIAJ 3 BTpaTaMHd YaCTUHH CTBOPEHOI HUM BJIACHOCTI 1, OTXKE,
JeSKOI YaCTUHU NPUOYTKY (PU3HK).

Takum 4rMHOM, B KOKHHII MOMEHT 4Yacy 1HBECTOp MOXKE PO3paxoByBaTH (Ha
OCHOBI I[IH Ta MPOTHO31B MalOYTHIX TPOLIOBUX MOTOKIB, SIKI CKJIAIHUCS JO I[HOTO
yacy) Ha OYIKYBaHUW UYHUCTUWA TPUBEACHHUM JOXI1J BiJ CTBOPEHOI HUM (IpMHU.
3amaua 1HBeCTOpa MOJIArae B TOMY, 100 Ha OCHOBI 1H(pOpMAIli Npo IIHH, AKI
CIIOCTEPIraloThCs B KOKHUNA MOMEHT 4Yacy, BUOpAaTH MOMEHT 1HBECTYBaHHS TaKUM
YUHOM, 1100 11eH 10Xi7 OyB MakcuMalbHUM. [IpaBuito, 3rifHO 3 SKUM BHOUPAETHCS
MOMEHT 1HBECTYBaHHS, 1 BU3HAYAE MMOBE/IIHKY 1HBECTOPA.

Ha ueili onTumanbHMl MOMEHT IHBECTYBaHHS BIUIMBAaE Oarato (hakTopis,
cepell HUX HE OCTaHHS POJIb HAJICKHUTh MOJaTKAM.

[Tonatku moxaunstoThest Ha 3aranbHoAepkaBHi (IIJIB, aknu3u, momaTok Ha
npuOyTOK, HapaxyBaHHs Ha (HOHJ 3apoOITHOI IJIATH, TOIIO) Ta MICLEBI (IIOJATOK
Ha MaiiHO, TIOJIATOK Ha peKJiaMmy, Tolo). B ocTaHHi poku y 6ararbox KpaiHax CBITY
HaMITHJIacsl TEHJICHIISl O 3pOCTaHHS Bard MICIIEBUX Ta, BIAMOBIIHO, 3MEHIIICHHS
Baru 3arajibHOJIepKaBHHMX IMOAATKIB Ta 300piB. | Hamma nepkaBa HE € BUHITKOM.
Tak y TpoekTi aaMiHICTpaTUBHOI pedOpMH TMPOMOHYETHCA  30UIBIIUTH
CaMOCTIMHICTh BJaJAM Ha MICIIX, a II¢ O3Hayae, M0 MICIEBl MOJATKH IMOYHYTh
BiJIICpaBaTH MOMITHY poJib Tipu (POpPMyBaHHI MiCIIeBUX OrO/pkeTiB. OCHOBHUMH K
MOBUHHI CTAaTU caMe TOJAaTKM Ha MaiHO (HepyxowmicTh). CTaHOM Ha TOYaTOK
tpaBua 2007 poky y BepxoBuiii Paai VYkpainu 3apeecTpoBaHO YOTHpHU
QTBTEPHATUBHUX  3aKOHOMPOEKTH, SKI  PETYIIOI0Th  BITHOCUHU  CTOCOBHO
OMOJATKyBaHHs MaiHa 1 B HelaJlekoMy MailOyTHOMY, Tpeba CIOAIBaTUCh, OAUH 3
HUX TaK{ CTaHE 3aKOHOM.

Cucrema omoJaTKyBaHHSI HEPYXOMOCTI Jli€ y 0aratbox KpaiHaxX 1 BUKOHYE
GbickalbHY Ta CTUMYJIOIOUY (PYHKIIi, SIK B KpaiHax 3 pPO3BUHEHOI0 €KOHOMIKOIO,
Tak 1 B JepkaBax 3 IepexiJHol eKoHOoMikow. Hampuknaa, mnomatok Ha
HEPYXOMICTh cKiagae 10 95% BCIX HaAXOMKEHb JI0 MICLEBUX OIOJKETIB Yy
Hinepnannax, 6mmseko 81% - B Kamami ta mo 52% y ®panmii. B CIIA, B
3aJIeKHOCT1 BiJ| IMITATy, ISl 9acTka Moxke ckmanatu Bix 10% mo 70%. 3rigHo 31
3BiTOM MiKHapomHOTO OaHKy Yy psial KpaiH 3 PHUHKOBOIO EKOHOMIKOIO, IIIO
PO3BUBAIOTHCA MOAATOK Ha HepyxomicTh ckiamae 40 — 80% MicieBux OFOKETIB.
Sxmo posrmspaty oro ¢ickanbHy (YHKIIIO, TO MOJATOK Ha HEPYXOMICThb
3MaTHUI 3a0e3revyyBaTu CTIMKUI piBEHb HAIXOKEHb B MICLIEBI OIOIKETH, TOMY



0 caM€ HEepyXOMe MalHO € OJHWUM 3 HaWOUTBII CTa0IIPHUX (Ta MPO30pPHUX)
00’€KTIB OMOaTKyBaHHS.

3a nojaTkoBy 0a3y Mpu PO3paxyHKY MOJATKy Ha HEPYXOMICTh B JaH1ii poOOTI
Opasacst OliHKa BapTOCTI HEPYXOMOCTI.

Cynsun 3 JiTeparypd, JaHl NHUTAHHA, 100 BHUBYEHHS ONTHMAJIbHOIO
MOMEHTY 1HBECTYBaHHA KOWITIB Yy NPOEKTH, HEMOXIJIMBO pO3Iisiiatd  Oe3
BUKODUCTaHHA II€BHOTO MaTeMmMaThuyHoro amapary. lLleil kpok, a came
BUKOPHCTAHHS MaTEeMaTHKH, 3a0€31euye JAOCTITHUKY MOXJIMBICTh OTPUMYBATH HE
TIIBKKA  SIKICHI, aie ¥ KUIBKICHI pe3ydbTaTH, pPO3paxoByBaTH MaiOyTHI
MIPOrHO30BaH1 YMCENbHI 3HAYCHHs BEJIMUMH Ta Ha 1X OCHOBI pOOUTH KOMILJICKCHUMN
a”aini3 mpoekTiB. [IpomoHyemo yBa3i uMTaya MaTeMaTUYHUN OINKC MOJEINI, sKa
PO3IIIAIa€ThCSA y POOOTI.

VY mporeci AiSIBHOCTI HA MIAMPUEMCTBI BUHUKAIOTh MEBHI I'POIIOBI MOTOKH.
Hexait pipma nounHae cBOIO JiSUTBHICTE B MOMEHT t, BiJIpa3y MicJisl IHBECTyBaHHS
KomTiB. Bupydky Bin peamizamii mpomaykiii (oxix) mo3Hauyumo depe3 X.° (0e3
BpaxyBaHHs [1/IB), a maTepianbHi BUTpaTH — yepe3 M) (Takox Oe3 BpaxyBaHHS
[1AB). Jns chpomieHHs po3paxyHKIB Ta MOXJIMBOCTI OTpUMAaHHS (opmyn y
SBHOMY BUTJISZ1 NPUMMEMO JOCUTh «rpyOe» MpUIYLIEHHS PO Te, 110 BEIUYHMHA
JOJAHOT BAPTOCTI CTBOPEHOI Ha MiANPUEMCTBI cKnanac 7,°, ge 7, = X —MpP.

BpaxyBaBumm BCi HAAXOKEHHS TPOUIOBUX KOIITIB Ha MiANPUEMCTBO Ta
BUTPATU HA BUTOTOBJIEHHS Ta peaii3aliio MPoAyKIlii, MOKHAa PO3paxyBaTH YUCTUN
I'POIIOBHI MOTIK, [0 BAHUKAE HA MIAIPUEMCTBI MICIHS CIUIATH BCIX MOJATKIB.

UYepes Te, 10 ICHYE MOXJIMBICTH HEAOOTPUMAHHS YacCTHUHHU JIOXOJYy Yepes
HACTaHHS HECHPUATIMBHUX MOMIN Ta, MPUHAMAIOUM 10 yBard BapTICTh IpOIIEH Yy
yaci, npuOyTOK Pr , IO HOro OTpUMYy€E IIANPUEMCTBO Oyne BIAPI3HATUCA Bij
BEJIMUMHU YHCTOTO TPOIIOBOro mMOoToKy. [IprOyTok Oyne BU3HAUaTHCS SK YMOBHE
MaTeMaTHYHE CHOJIBaHHS BiJl YHCTOTO TPOIIOBOTO MOTOKY 3MEHIICHOTO Ha
BEJIMUMHY BTPAT Ta MPOJUCKOHTOBAHOTO HA MOMEHT 1HBECTYBaHHS.

Pr, =E I(tt°{qucmuﬁ epowosutinomixye " dt | F, |
tO

ne I - Hopma nuckonty; E(-|F, )- ymMoBHE MaTemMaTnuHe CIOJiBaHHS IIPH BilOMii
indopmanii F, 10 MomeHTy t,; {°- mpolec MOB'Si3aHMI 3 BTPATOK0 YaCTHHH

YUCTOTO MPUOYTKY.

[ToBeninka iHBecTOpa, KUK 00Mpae MOMEHT 1HBECTYBAHHSI, MPUITYCKAETHCS
palliOHAJILHOK Yy TOMY CEHCl, 10 BiH oOupae Takuii MoOMeHT t, (mpaBuiO
1HBECTYBaHHS), 100 OYIKYBaHUW YUCTUN 3BeJeHUN 10XiJ Big (GipMu (3TriaHO
kputepito NPV) OyB 61 MakCUMaJIbHUM:

EPr. -1, )e "™ — max,

ae Pr. - e npuOyTOK, FeHEPOBAHMI IHBECTUILIIAMHU |, BKIaJIEHUMH B MOMEHT Yacy
t,.



Jlist oTpuMaHHS SBHUX aHAMTHYHUX (HOPMYJT MOJETh PO3TIISIIAETHCS B
HEIICPEPBHOMY dYaci, a 1l JOCIHII)KEHHS OIHPAEThbcs Ha po3poOieHuit B [2]
BaplalifHui TAX1A 0 BHUPIMICHHS 3a7a4 ONTHMAJIBHOI 3YNMUHKHA OaraTOMipHHX
n(y31HHUX TIPOIIECIB.

OnTuMallbHUM MOMEHTOM 1HBECTYBAHHS MIPUUMAETHCS TMEPIITHA MOMEHT Yacy
TIpU AKOMY BUKOHYEThCS Bifmosigma ymosa t, =min{t>0:7z >p -1}, Tyt p
BHCTYIIa€ PO3PAXyHKOBOIO BETMUMHOIO, 1[0 BU3HAYAE PiBCHb IHBECTYBaHHSI.

VY mporiect po3paxyHKiB MOCTa€E MpodieMa 3HAXOMKEHHS YUCEIbHUX 3HAUYCHb
CTOXAaCTHYHHUX 1HTETPajIiB BUITY

t t
I, =1, +_[ I, - (¢, ds+ o, 0W),  t>0 Ta 7° =7, +I7Z';° H(ads+o,dWl), gt
0 ty
SKAMH OIKUCYBAIMCS 0OCAT HEOOXIJTHMX IHBECTHINI Ta JOJIaHa BapTICTh
BIJINIOBIJTHO. ByJo NpUiHATO pIIEHHS L1 IHTErPAId pO3paxOByBATH HAOJIMKEHO 32
JIOTIOMOTOI0 TIOOYJIOBH  THTEPIHOJISIIMHUX TOJIHOMIB 3a JIaHUMHU 1CHYHOYOi
CTAaTUCTUKW PUHKOBHUX ITiH.
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Puc. 1. InTepnonsiiiiauii MOTIHOM OJHO3HAYHOTO BIIOOPaKEHHS 3HAYCHHS
Yyacy y 3HaY€HHS BEJIMYUHH JI0/1aHOT BapTOCTI

3a gomomMoror MOOYJOBH IHTEPHOJSAIINHUX TMOJIHOMIB CTajl0 MOXKIIMBE
OTPUMAaHHS YHUCEJNbHUX 3HAYE€Hb Ha MaillOyTHI Nepiogu, TOOTO MOKIUBICTD
po3paxyBaTh MaiOyTHE MPOTHO30BAaHE UMCENbHE 3HAYEHHS JOAAHOI BapTOCTI Ta
noOynyBat (PyHKIIIIO, 1[I0 OJHO3HAYHO BioOpakae 3HAYECHHS 3 MHOXHUHU
PUHKOBHX I[IH Y MHOKUHY YHCTUX MPUOYTKIB MIANPUEMCTBA.

B po6oti Oyno moka3zaHo, 110 ONTUMAaJIbHE MPABUJIIO 1HBECTYBAHHS B MOZEII
3aa€ThCsl JAeSIKUM moporoM. ONTHMaIbHIM MOMEHTOM iHBECTYBAaHHS € MOMEHT,
KOJIM BIJTHOIIEHHS MPOIECY BIPTYaJIbHOI I0JaHOT BAPTOCTI /10 00CATY HEOOXITHUX
1HBECTUIIIN BIepIIe aocsArae nuporo nopory. I[Ipore, HeoOXiAHO BIAMITUTH, 110 HA
BiIMIHY BiJ 0arathbOX IHIIMX METOJIB 3YIHUHKH BHUITAJKOBHX MPOIIECIB, IO



IPYHTYBaJMCS Ha MOOYJIOBI $KOICh CTajoi o00JacTi Ta CIOCTEPEX EHHI 3a
3HAYEHHAMHM TIpoliecy (3ynuHKa BigOyBasiacs MpU MOTPAIUISIHHI 3HAYECHHS y JIaHy
00J1acTh), y poOOTI 0yJI0O BUKOPHUCTAHI BapilalliiHUN MiIX1J, SKUH IPYHTYEThCS Ha
TOMY, 110 3 YaCOM 3MIHIOETbCS HE TUIbKW 3HAYEHHS MpPOLIeCy, aje ¥ BiOyBa€eThCsA
3MiHa IPaHUIb 00JIACT1 3yITUHKHU CITIOCTEPEKEHb.

[lin yac BUKOHAHHS NPAKTUYHOI YACTUHU POOOTH OYJIO0 PpO3paxOBaHO
ONTUMAJIILHUA MOMEHT 1HBECTYBaHHS KOIITIB IS CTBOPEHHS  HOBOTO
nignpuemMcTBa. s bOro BUKOPUCTOBYBAIUCS JaH1 CTATUCTUKU PUHKOBHX IIIH 32
nepiof 3 xoBTHS 2004 o 6epeszenb 2005 poky. B skocTi TeXHOIOTIYHOI YaCTUHU
npoekTy Oyna BUKOpUCTaHa iH(OpMalis BXE ICHYIOYOrO BHPOOHHUYOTO
HiAIpUEMCTBA.

JIist BUKOHAaHHSI 004YMCIeHb OyJI0 HAlMCaHO JBa MPOTPaMHI MOJYJI: OJHUH Y
cepenopumi MathCad 2000, immmii — y Borland Delphi 7.0. 3poOuBim
NOPIBHSUTBHUI  aHami3 pe3yJbTaTiB, MOXKHAa 3pOOUTH HACTYNHHUA BHCHOBOK.
Buxkopucranus cepenosuiia MathCad 2000 mis BupileHHs MOAIOHHMX 3agad
MPEACTABIAETbCS OUIBII JOUUIBHUM. Pi4 y ToMmy, 110, MPOBOASYU JOMOMIKHI
pPO3paxyHKH IOB’s3aH1 13 3HAXO/PKEHHSM 3HAYCHHS CTOXAaCTUYHHX 1HTErpaliB, MU
CTUKAaeEMOCSI 3 MpoOJIeMOI0 MOOYIOBHU THTEPHOJSAIIAHUX TMOTIHOMIB MO BIJOMUM
HaM 3HaueHHAM craructukd. Tak, gk MathCad 2000 e coemiamizoBaHUM
OpOrpaMHUM  TPOAYKTOM  JIJIi  TPOBENCHHS  CKJIQJHUX  1HXKEHEPHUX Ta
MaTEMaTUYHUX PO3PaxyHKIB, YHCEJIbHI METOAM, SIKI TaM BHUKOPUCTOBYIOTHCH, €
Jy’Ke CKIAQIHUMH JJIs MPOTpaMyBaHHS IX CaMOCTIHO Ta MarOTh BHUCOKY CTYITiHb
TOYHOCTI HaOJIMOKEHHS J0 chpaBxHboro 3HayeHHs. llle oaHiero mnepeBaroro
Bukopuctanas MathCad 2000 nmnst po3B’si3aHHsS Takol 3aaadyi € MIBUAKICTB
PO3paxyHKIB YHCEJIbHUX 3HA4Y€Hb I1HTErpalliB, 10 € BUIIOK 3a NIBUIKICTh
aHAJIOTIYHUX PO3paxyHKiB BUKOHaHUX B miporpami y Borland Delphi 7.0.

B minomy, He3Bakarouu Ha JIESKY PI3HUINIO Y 3HAYEHHI ONTHUMAJIBHOTO 00CSATY
IHBECTHIIIM, OOMABI TPOrpaMH IMOKa3ylOTh OJHAKOBUW pE3yNbTar, MO0 Yacy
BKJIaJIaHHA KOIWITIB y mpoekT (y mpukiaai 1e OyB 6 mepiog 3 TMOYaTKy
CrocTepekeHb, To0To 6epeseHn 2005 poky).

BucnoBku.

[Tin yac BUKOHAHHS I1i€l POOOTH OYJIO MPEACTABICHO MPUKIIAJT MOMXKIHUBOTO
3aCTOCYBaHHS ICHYIOUMX METOAIB ISl PO3PAXYHKY ONTHUMAIbHOTO pIBHS Ta
ONTUMAJIBHOTO Yacy IHBECTYBaHHS KOINTIB Yy TPOEKT 3 YpaxyBaHHSM BIUIUBY
MOJATKIB, PHU3MKY Ta CTOXAaCTUYHOI 3MIHM PHUHKOBHUX I[IH Ha MaTepiajid Ta
BUTOTOBJICHY TPOAYKIiO. J[7s YMCenbHOTO pPO3paxyHKy TpUKIAAy Ta s
OTPUMAaHHS aHANITUYHUX pe3yJbTaTiB OyJI0 BUKOPUCTAHO HOBHM BapialliiHui
MIIX17 10 ONTUMAaJbHOI 3yMUHKH JBOMIpPHOTO IU(]y3iHOrO TpoIliecy, 1o Jajio
3MOTY OTPUMATH ILIJIKOM HOBI pe3yJlbTaTH Yy HeEmepepBHOMY dYaci. Takox Oyio
CTBOPEHO [IBa TMapaleIbHUX MPOTPaMHUX MPOAYKTH s 3a0e3rneueHHs
aBTOMAaTH3allli MPOBEICHHS OOYMCICHb 3a BIJIOMHMH BXIJHUMH JaHUMH Ta
MO>KJIMBOCTI MOPIBHSIHHS OTPUMAaHUX PE3YJIbTATIB.
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