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V. BimomocTi npo guceprauiio

Mosga guceprarii:

Koau TemaTHYHHUX PYOPHK: 06.35.51

Tema gucepranii:

1. MogenioBaHH4 32 albTEPHATUBHUMMU TillOTE€3aMU B yNIPaBiiHHI nopTtdeneM piHaHCOBUX aKTUBIB

2. Modeling under alternative hypotheses in the management of a portfolio of financial assets

Pedepar:

1. Incepranist npucBsiyeHa po3po6IEHHIO METO0JI0Ti KOPEKTHOTO 3aCTOCYBAaHHS €KOHOMIKO-MaTeMaTUYHOTO
iHCTpyMEHTapio J14 HNifgBUILEHHS €(PEKTUBHOCTI OLIiHIOBAaHHSI, aHAJIi3y Ta OOI'PYHTYBAaHHS HEOOXiIHOCTI
pectpykTypu3atii noptdess Ha MigIPpyHTi NOrIn6IeHOTO MOCTONTUMIZALIHOrO aHaJIi3y Ta aHali3y IUHAMIKM 3MiH
OIIiHOK MOT0 KJII0UOBUX XapaKTePUCTUK 32 aJIbTePHATUBHUX Tinore3. OGIpyHTOBAHO KOPEKTHICTh BUKOPUCTaHHS
BUOIpPKOBHUX OL[iHOK OCHOBHUX XapaKTEPUCTUK NopTdeis 3 HaiimeHmKM piBHeM VaR (CVaR). Po3pobaeHo
METOJI0JIOT{I0 KOPEKTHOIO 3aCTOCYBaHHSI €EKOHOMIKO-MaTEMAaTUYHOTO iHCTPYMEHTAPIIO B YIIPaBJIiHHI (OL[iHIOBaHHS,
aHasii3, OO pyHTYBaHHS HEOOXiIHOCTI pecTpyKTypu3alii) noprdenem QpiHaHCOBUX aKTHBIB 3 HAUMEHIIUM PiBHEM
VaR (CVaR) Ha 0CHOBi €KOHOMIKO-MaTEMaTUYHOT'O aHali3y OL[iHOK MOro XapaKTepUCTUK 32 aJlbTEPHATUBHUX,
BiJHOCHO KJIACUYHOI Teopii nopTdend, rinores. Po3po6s1eHO KOHLENTYyabHi Ta BiATIOBiIHi METOAUYHI I10JIOKEHHS
€KOHOMIKO-MaTEMaTUYHOTO MOJIEJIIOBAHHS B3a€MO3B 13Ky MIXX piBHEM 10Bipu 10 VaR Ta cnofiBaHo0 AOXiGHICTIO

noprdens PpiHaHCOBUX aKTUBIB 3 HAaliMeHIIMM piBHeM VaR. 3arpornoHOBaHO KOHLENTYaJbHi II0JIOXKEHHS 1070



OLIiHIOBaHHS 3HAYE€HHS KoeillieHTa, 1110 OMUCYEe CTaBJIEHHS iHBECTOPA JI0 PUBUKY.

2. The dissertation is dedicated to the development of methodology of correct application of economic-
mathematical tools with an aim of increasing efficiency of estimating, analysis and grounding of necessity of
restructuring of portfolio on the basis of deep post optimization analysis and analysis of dynamics of changes of its
main characteristics under alternative hypotheses. We justified the correctness of using of sample estimators of
main characteristics of the minimum VaR (CVaR) portfolio. We develop the methodology of correct use of
economic-mathematical tools in minimum VaR (CVaR) portfolio management (estimating, analysis, and grounding
of necessity of restructuring) on the basis of economic-mathematical analysis of estimators of its main
characteristics under alternative, relatively to classic portfolio theory, hypothesis. We present the stochastic
representation of sample estimators of portfolio expected return, variance and the VaR (CVaR) which simplifies the
application of imitation modeling for portfolio analysis. We proved that it is impossible to provide correct
estimator of expectation of minimum VaR (CVaR) portfolio variance and variance of minimum VaR (CVaR) portfolio
expected return. We develop conceptual principles of risk estimation of portfolio with the highest Sharpe ratio
which is based on confidence level for VaR of the equivalent minimum VaR portfolio.
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