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2. Formation of a portfolio of the bonds in view of casual change of the characteristics

Pedepar:

1. O6'exT mocaimKeHHs - npouecyu GpopmyBaHHS opTdesis obirauiil Ha POHZOBOMY PUHKY YKpaiHu. MeTa
IOCTiIKeHHs — po3podKa mopesell GopMyBaHHs NOPTQesst 06liraliil Ha OCHOBI MOZEJIIOBAaHHS XapaKTEPUCTUK
obJiraniii 3 ypaxyBaHHSM BUIIQAKOBOTO XapaKTepy ix NOBeAiHKU. MeToau NOCiI>)KeHHs: BAKOPUCTAaHO METOOU
onTuMi3allii, Teopii BUIagKOBUX IIPOLECiB, MPUHLUIIN, MOIeJli Ta MeToX (HiHaHCOBOI MaTeMaTUKU (TO6YI0BaHO
€KOHOMIKO-MaTeMaTUyHi Moesli GopMyBaHHs nopTderis obJiraliii 3 ypaxyBaHHSIM BUNAAKOBOI 3MiHU
XapaKTEPUCTHK); METOAU Teopii iMoBipHOCTE! i MaTEMaTUYHOI CTAaTUCTUKU (PO3PO06JIEHO MOZEJ TPOTHO3yBaHHS
PVHKOBUX LIiH, IPOLEHTHUX CTABOK); ACUMIITOTMYHOI TeOpii OLiHIOBaHHS (PO3PO06JIEHO MOAEJ OLIiHKY IapaMeTpiB,
SIKi BXOISATB Y MOJIeJIb BUIIATKOBOI IPOLI€HTHOI CTaBKH); TeOPii psiziB, IPUIHATTS pinieHs (GopMyBaHHS NOpTdes
ob6Jiiraniii 3 ypaxyBaHHSIM IIOTOYHOI LIiHY, IPO6JIeMa YCYHEHHSI PU3UKY HEIIaTeXy, II0B'I3aHOr0 3i 3MiHOI0
IIPOLIEHTHOI CTaBKU Ha GaHKIBCbKOMY PaxXyHKy iHBecTOpa). TeopeTuyHuii pe3ybTaT — KOMILJIEKC EKOHOMIKO-
MaTeMaTUYHUX MojieJiell mpolecy popmMyBaHHS nopTdestst obirauiil. [IpakTUYHMIA pe3yJIbTaT — MOJISITAa€e Y TOMY,
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OLIiHIOBATH O6J1irauii, 34ilicHIOBaTU iXHE KOMIIOHYBaHHS y OPTQesb 061irauiil i KepyBaT HUM TaKUM YMHOM, 11006
npubyTKOBiCTb cpopMOBaHOro NOpTQeris Bif onepaLiil KyHniBIi-nponaxy oro okpeMux akTHBiIB OyJia HalO6iIbIIOoI0.
Po3pobku MOXyTb OyTH 3aCTOCOBAHi y IPOBEEHHI ollepalliil Ha BTopuHHOMY (GOHI0BOMY pUHKY. HaykoBa HOBU3HA
- BIleplIe: PO3p06JIEHO MOeJb (POPMYyBaHHS NOPTQerist obJiraliil 3 ypaxyBaHHSIM BUIAIKOBOI 3MiHU
XapaKTEePUCTUK Ha OCHOBI Te€Opii BUMIaJKOBUX IIPOLECIB, 1110 AO03BOJISE€ iIHBECTOPY ONEPATUBHO BapilOBaTU aKTMBaMU
noptdeJiiB obstiraniii 1js ofep>KaHHs rapaHTOBAHOI'O 10X0AY; PO3PO0JIEHO KOMIIJIEKC €EKOHOMIKO-MaTeMaTUYHUX
MoJeJsiell IPOTHO3yBaHHS 1iiH i IPOLIEHTHUX CTaBOK 00Jliralliil, OCHOBaHU! Ha Teopii iMoBipHOCTEN i MaTeMaTUYHO]
CTaTUCTHUKY, 1O IO3BOJISIE HA OCHOBI CTAaTUCTUYHUX JAaHUX PUHKOBOI L[iHM OOJIiranii MporHO3yBaTU PUHKOBY LiHY i
MIPOLIEHTHY CTaBKY Ha 33[laHUM Iepio, 4acy; OfepsKaay NoJaabIuil PO3BUTOK: MOJIEJli OL[iHKY MapaMeTpiB, SIKi
BXOZSITh Y MOJI€JIb BUIIQJKOBOI TPOLIEHTHOI CTaBKU 00JIiraliiif, OCHOBaHi Ha aCUMIITOTUYHIl Teopii OLliHIOBaHHS, 1110
n03BoJIste (POpMYBaATH NOPTPesb 06J1iraniil 3 ypaxyBaHHIM BUNAKOBOI 3MiHM XapaKT€PUCTUK; MOZEJb YCYHEHHS
PU3UKY HeIlJIaTeXy, [10B'S13aHOT0 3i 3MiHOIO IIPOLIEHTHOI CTaBKM Ha 6aHKiBCBKOMY PaxyHKy iHBeCTOpa, OCHOBAHOI Ha
Teopii psiB, 10 fae 3MOTY iHBECTOPY OJepP>KyBaTH [OJATKOBUI NPUOYTOK i 3iMICHIOBATH IIJIATDK Y 3a3Ha4eHUN
TE€PMiH; MOJIeJIb OLiHIOBaHHS IPUOYTKOBOCTI NOPT(EIst KYIIOHHUX 06J1iraliil 3 ypaxyBaHHSM I1IOTOYHOI LliHA
ob6Jiiraniiy i OCTiNHOI MPOLIEHTHOI CTaBKK, OCHOBAHOI Ha Teopii pAfiB, 1110 Ja€ MOKJIMBICTh TMHAMIYHO BapiloBaTH
akTtuBu noptdess i opmyBaTu oro epeKTUBHY CTPYKTYPY.

2. Object of research - processes of formation of a portofolio of the bonds in the share market of Ukraine. The
purpose of research - development of models of formation of a portofolio of the bonds on the basis of modeling
the characteristics of the bonds in view of casual character of their behaviour. Research receptions: the methods
of optimization, theory of casual processes, principles are used, the models and methods of financial mathematics
(are constructed economic-mathematical models of formation of a portofolio of the bonds in view of casual change
of the characteristics); methods of the theory of probability and mathematical statistics (is developed models of
forecasting of the market prices, interest rates); the theories of cost (is developed models of an estimation of
parameters, which enter into model of the casual interest rate); the theories of numbers(lines), acceptance of the
decisions (formation of a portofolio of the bonds in view of the current price, problem of elimination of risk
ofdefault of payment connected to change of the interest rate on the bank bill of the investor). Theoretical result -
complex of economic-mathematical models of process formation of a portofolio of the bonds. The practical result
- consists in because under conditions of casual change of the characteristics of the bonds the generated models
permit to the investors effectively to estimate the bonds, to carry out them in a portofolio of the bonds and to
supervise over it so that the resalt of the generated portofolio from operations of sale and purchase of its separate
actives was greatest. The development can be applied in realization of operations in the secondary share market.
Scientific novelty - for the first time: the model of formation of a portofolio of the bonds is developed in view of
casual change of the characteristics on the basis of the theory of casual processes, which permits to the investor
operatively to vary by actives of portofolioes of the bonds for reception of the guaranteed income; The complex of
economic-mathematical models of forecasting of the prices and interest rates of the bonds based on the theory
and mathematical statistics is developed which permits on the basis of the statistical bonds, given the market
price, to predict the market price and interest rate for the given period of time; have received the further
development: models of an estimation of parameters, which enter into model of the casual interest rate of the
bonds based on acumnroruyHii of the theory, which permits to form a portofolio of the bonds in view of casual
change of the characteristics; model of elimination of risk of default of payment connected to change of the
interest rate on the bank bill of the investor, based on the theory of numbers, which enables the investor to receive
additional profit and to make payment in the specified term; Model of a portofolio of the bonds in view of the
current price of the bonds and constant interest rate based on the theories of numbers, which enables dynamically
to vary actives of a portofolio and to form its effective structure.
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