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1. Incepranifina po60Ta IpUCBIYeHA BUPIIEHHIO aKTyaJbHOI HAYKOBOI 3a/1a4i yIJOCKOHAJIEHHS TEOPETUYHUX 3aCaf]
Ta HAYKOBO-METOANYHUX IifIX0/iB, GOPMYBaHHS [IPAaKTUYHUX PEKOMEHAAllii 11010 aHali3y Ta OLiHKU LiHOBUX
QHOMaJIifl Ha pUHKY IbTEPHATUBHUX iHBECTULil. B pOOOTi 1OCIA)KEHO €BOJIIOLiIHI aCTIEeKTH 3MiCTOBO]
XapaKTEePUCTUKU IHBECTULLIHM, CTPYKTYPOBAHO MMOHATTS iHBECTULil y PETPOCIIEKTUBHIN Ta ITIOTOYHI [IJIOIWHI, a
TaKOX PO3MEKOBAHO OKpPEMi ITOHSTTS iHBECTULIIMHOI TEOPii Ta 3aIIPONIOHOBAHO BJIACHE TIYMaY€HHS KaTeropii
«iHBeCTU1ii», 3aIIPOIIOHOBAHO AETai3yBaTH Ta PO3BUHYTH iCHYIOUY cUCTeMY Kiacuikalii iHBecTuiil 3a 06’eKTamu
BKJIQJI€Hb: 3aIIPOIIOHOBAHO BUAININATHU B Kjacuikallii, o JOCIiIKyeTbCs OKPEMO aJlbTEPHATUBHI Ta BipTyaJbHi
iHBecTuii. Bys10 BCTaHOBJIEHO, 1O iICHYIOYMI BarOMU MJIaCT TEOPETUYHUX NOCIIIPKEHDb TPUCBIYEHUN TUTAaHHIM
TpPaAULiliHOTO iHBECTYBaHH i, BiATIOBiTHO, 11032 YBArol 3aJIMIIA0ThCS iHIi GOPMU iHBECTULIIMHOI [isSIBHOCTI,
30KpEMa ajlbTePHATUBHE iHBECTYBaHHS. Y3araJabHEHHS MiXOMiB HAYKOBLIB 1O CYTTEBUX XapPaKTEPUCTUK IIOHSTTS
«aJIbTEPHATHBHI iHBECTHULi» JO3BOJIMJIO OOI'PYHTYBATH iX CYTHICTb, BUAY, BUSHAUUTH X OCHOBHI pUCH. B HOBOMY

BUMipi chOPMOBAHO MMOHSTTS aJIbTEPHATUBHUX iHBeCTUIil. B knacudikauii, mo nopinse ajpTepHaTUBHI iHBECTHUIIIi



Ha (piHaHCOBI Ta peasbHi, 3alIPOIIOHOBAHO JIONIOBHUTH iHTEJIEKTYaJbHUMU Ta BipTyaJlbHUMU Ta AOJATKOBY TPYIy
«iHIIi» iHBeCTHIi, SIKi BifPi3HSIOTHCSI EKCTPAOPANHAPHUMU OCOBIUBOCTSIMU. JIOCTiIKEHO 0COBIMBOCTI
BHUKOPHUCTaHHSI 00’€KTiB aJIbTEPHATUBHOIO iHBECTYBAaHHS B iHBECTULIiMHIN TPaKTHULli, BUTiJIE€HO iX IepeBaru Ta
HenoJliku. [IpoBefieHo JOCTiIPKEHHS TEOPETUYHUX MiTXOiB AJ151 OLIiHKM TPOrHO30BAHOCTI 11iH Ha ()iHAaHCOBUX
PYHKax 3 MO3ULii IepCUCTEeHTHOCTI JaHuX. Bu3HayeHo, 0 NPOBifHOI KOHLeNieo 6ya i 30e6isbpmoro n1oci
3aJIMIIAETHCS rinoTe3a epeKTUBHOTO PUHKY. BCTaHOBJIEHO, 110 [LOCIiI>)KeHHS [IEPCUCTEHTHOCTI Ha PUHKY
aJIbTePHATYMBHUX iHBECTULil HOCATb JOBOJIi PparMeHTapHUM Ta 6€e3CMCTeMHUI xapakTep. BTim icHy104i cBiTueHHs
JalOTh MiJCTaBU BBAXKATHU JAHMUM PUHOK HEJJOCTaTHbO e(PEKTUBHUM, a LIiHM HA HbOMY ITPUHIIUIIOBO
[IPOTHO30BAaHMMMU, 10 BiTKpXBAa€E MIPOCTIP IJ1sl IPUNHATTS iHBECTULIIMHUX pillleHb IJ1s1 MifBUILeHHs TPUOYTKOBOCTI
IQHOTO BUAY iHBeCTULill. B po60Ti 3anpOIIOHOBAHO KOMIJIEKCHUM MiJXif, N0 OLiHKY I€PCUCTEHTHOCTI JaHUX Ha
OCHOBi BUKOPUCTaHHSI Pi3HUX METOMIB (CTaTUYHOrO Ta AUHAMIUYHOro R/S aHani3y Ta QppakuiliHOTo iHTerpyBaHHS),
110 [O3BOJISIE 3HU3UTU LIAHCY BUHUKHEHHS METOL0JIOTTYHOIO BUKPUBJIEHHS 1 HEBIPHOI OLIiHKU Ta BUCHOBKIB. JIJ1s
IOIATKOBOI IIEPEBIPKU aJI€KBaTHOCTI OTPMMAHUX PE3YJIbTATIB 3aIIPOIIOHOBAHO BUKOPUCTOBYBATH JOBipYi
iHTepBasy, piBHi CTAaTUCTUYHOI 3HAYYLOCTI Ta t-CTaTUCTUKY. B po6OTi 6ys10 MPOBENEHO NOCiIKEHHS
[IEPCUCTEHTHOCTI Ha PUHKY aJIbTEPHATUBHUX iHBECTHULIN 29 Pi3HUX aKTUBIB B PO3Pi3i YOTUPLOX TPyl
asibTepHATHMBHUX iHBECTULiH (BUHA, AiaMaHTH, IpeIMeTH MUCTENTBA Ta IIOLITOBI MapKu). [IpoBeneHunit aHai3
[10Ka3aB, 1[0 PUHOK aJIbTEPHATUBHUX iHBECTULIi JaneKkuil Bij e(peKTUBHOIO CTaHy. €A1HA Cepis, 1J1s1 sIKOi BUSIBJIEHO
IeBHUM CTyniHb edekTuBHOCTI, e Diamond Index Polished Prices (Inaexc 1jiH Ha orpaHoOBaHi JiaMaHTH), IJ1s1 SIKOTO
€ CBiJUEHHS HAa KOPUCTb BUIIAJKOBOCTI NaHuX. Bci iHIII 1[iHOBI psiau OJ1sl pi3HUX IPYyN aJlbTEPHATUBHUX iHBECTULLIN
(BuHa, IiaMaHTU, MUCTELITBO, [IOIITOBI MapKK) MalOTh II€BHI O3HAKU [IPHUCYTHOCTI JOBIOCTPOKOBOI MaM'sTi.
OTpuMaHoO CBiJYEHHS HAa KOPUCTb €BOJIIOLIMHOI NpUpoayu (GiHAaHCOBUX PHHKIB IIJIIXOM MIPOBEIEHHS TUHAMIYHOTO
R/S ananizy Ha 6a3i JaHUX PUHKY aJlbTePHATUBHUX iHBECTULiN. TaKOX pPO3IJISHYTO CYTHICTb LIIHOBUX aHOMAJIii Ta
L[iHOBUX MATTEPHIB, 10 iX CYIIPOBOAXYIOTh. PO3p06s1€HO HAyKOBO-METOANYHNUI MiAXin 10 BUSBIEHHS L[iHOBUX
aHoOMaJIil Ha PUHKY JIbTEPHATUBHYUX iHBECTULIiM, IKUH L,O3BOJII€ MAKCMMAJIBHO KOMILJIEKCHO JOCIIUTY JaHi i
VHUKHYTHA METOJ0JIOTiYHUX BUKPUBJIEHb 32 PAXyHOK BUKOPUCTAHHS 3HAYHOTO HAa60py Pi3HOMaHITHUX METOJB Ta
iIX0AiB, BKJIIOYAI0YM CTATUCTUYHI TECTH (SIK TapaMeTpUyHi, Tak i HenapameTpuyHi), CAR (cumulative abnoral
returns), t-test, ANOVA analysis, Mann-Whitney perpeciiinuii aHani3 3 piKTUBHUMU 3MiHHUMU, MOIUPIKOBaHN
METOJ], KYMYJISTUBHUX aHOMaJIbHUX JOXOJHOCTEH, iMiTallillHe MO I0BaHHS Y (POPMI TECTYBaHHS TOPrOBUX
cTpareriil Ha 6a3i BUSBJIEHMX B paMKaxX aHOMaJiil [iHOBUX e(eKTiB, a TAaKOX aHaJli3 cepenHiX i MeTof, AMHaMIYHNIX
TPUTePiB 4J151 BUSIBJI€HHS CTaTUCTUYHUX aHOMaJIiN. JloCimpkeHo TUMOJIOTio LIiIHOBUX aHOMAJIil Ta 3alIPOIIOHOBAHO
IIOJATY OKPEeMUI KJIac CTaTUCTUYHUX aHOMAaJIii, 110 MPEeCTaBIISIIOTh COH60I0 BUHUKHEHHS crielndiyHoi 11iHOBOi
NOBEJiHKMU. 31iliICHEHO aHasIi3 HAalOiJIbII TOMYJISIPHUX KaJIEHIAPHMX aHOMAJIill Ha PUHKY aJIbT€PHAaTUBHUX
iHBecTuLiil. Ha 0CHOBI MpOBeneHOro AOCiIpKeHHs 0yJI0 3HaHIeHO O0KAa31 Ha KOPUCTb IIPUCYTHOCTI KaJleHIAPHUX
aHoMaJlifl B 6araThboX ajlbTepHATUBHUX aKTHBaX. JJOCiIKeHO 10BEeIiHKOBI 3aKOHOMIPHOCTI 1iH Ha pUHKY
aJIbTePHATYMBHUX iIHBECTULi} Ta OTPUMaHi JOAATKOBI JOKAa3U IIPOTHU rinoTe3u e(peKTUBHOTO PUHKY: L[iHaM
XapaKTepHE CTBOPEHHSI IIEBHUX 3aKOHOMIPHOCTEH B 3MiHi (IaTTEPHIB), 30Kpema NPUCYTHi edeKTU Hajpeakuii Ta
Hepopeakuii. [IpoaHasnizoBaHO CTaTUCTUYHI L[iHOBi aHOMAJIii, BAKOPUCTOBYIOUU JaHi PUHKY [liaMaHTIB Ta OLITOBUX

MapoK Ha OCHOBi PO3p06JI€EHOr0 B pOOOTI HAYKOBO-METOIWUYHOTO MiAXOAY N0 aHasli3y aHOMaJlill.

2. The dissertation is dedicated to solving the current scientific problem of improving the theoretical foundations
and scientific-methodological approaches, as well as developing practical recommendations for the analysis and
assessment of price anomalies in the alternative investment market. The work investigates the evolutionary
aspects of the substantive characteristics of investments, structures the concept of investment in both a
retrospective and current context, and distinguishes separate concepts within investment theory, offering its own
interpretation of the category of "investment." It suggests refining and expanding the existing classification system
of investments by investment objects, proposing the inclusion of alternative and virtual investments as distinct
categories. It was established that a significant body of theoretical research is dedicated to traditional investment,
while other forms of investment activity, such as alternative investments, remain largely unexplored. The
generalization of scholars' approaches to the essential characteristics of the concept of "alternative investments"



allowed for the substantiation of their essence, types, and key features. A new dimension of alternative
investments was conceptualized, proposing the addition of intellectual and virtual investments, as well as an
additional group of "other" investments, which are distinguished by extraordinary characteristics. The research
examined the peculiarities of using alternative investment objects in practice, highlighting their advantages and
disadvantages. The study also explored theoretical approaches for assessing price predictability in financial
markets from the perspective of data persistence. It was determined that the leading concept remains the efficient
market hypothesis, which has largely dominated the field. However, research on persistence in the alternative
investment market is rather fragmented and unsystematic. Nevertheless, existing evidence suggests that this
market is insufficiently efficient, and prices are fundamentally predictable, opening opportunities for making
investment decisions that can enhance the profitability of these investments. The work proposes a comprehensive
approach to assessing data persistence by using various methods (static and dynamic R/S analysis and fractional
integration), which helps to reduce the chances of methodological bias and incorrect assessment and conclusions.
For additional verification of the obtained results, the use of confidence intervals, levels of statistical significance,
and t-statistics is recommended. The study investigated the persistence of 29 different assets within four groups
of alternative investments (wine, diamonds, art, and postage stamps). The analysis showed that the alternative
investment market is far from being efficient. The only series that demonstrated a certain degree of efficiency was
the Diamond Index Polished Prices, for which evidence supports data randomness. All other price series for the
different groups of alternative investments (wine, diamonds, art, postage stamps) exhibited signs of long-term
memory presence. Evidence was obtained in favor of the evolutionary nature of financial markets through the
dynamic R/S analysis of alternative investment market data. The essence of price anomalies and the
accompanying price patterns were also examined. A scientific-methodological approach to identifying price
anomalies in the alternative investment market was developed, allowing for a comprehensive study of the data and
minimizing methodological distortions by using a wide range of methods and approaches, including statistical
tests (both parametric and non-parametric), cuamulative abnormal returns (CAR), t-test, ANOVA analysis, Mann-
Whitney regression analysis with dummy variables, a modified method of cumulative abnormal returns, simulation
modeling in the form of trading strategy testing based on identified price effects, as well as mean analysis and
dynamic triggers for detecting statistical anomalies. The typology of price anomalies was studied, and a separate
class of statistical anomalies representing the emergence of specific price behavior was proposed. An analysis of
the most popular calendar anomalies in the alternative investment market was conducted. The research found
evidence of the presence of calendar anomalies in many alternative assets. The study also explored behavioral
price patterns in the alternative investment market, providing additional evidence against the efficient market
hypothesis, showing that prices exhibit certain patterns of change, such as overreaction and underreaction effects.
Statistical price anomalies were analyzed using diamond and postage stamp market data based on the scientific-
methodological approach to anomaly analysis developed in the study.
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