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Pedepar:

1. PoboTta npucesueHa JOCIiIKEeHHIO TEOPETUYHUX T MPAKTUYHUX OCOOIMBOCTEN BUKOPUCTAHHS aJIbTEPHATUBHUX
IHBECTULIMHUX aKTUBIB B CY4aCHOMY iHBECTULIIMHOMY MEHEIP)KMEHTI. 3iICHEHO aHaJli3, OLIIHKY Ta MOZEJIIOBAHHS
PYHKOBUX PU3MKIB iHBECTYBaHHS B TaKi akTUBH, [100y10BaHi EKOHOMIKO-MaTeMaTUYHi MOJieJli CTBOPEHHSI Ta
onTuMi3zallii iHBeCTULITHUX NOPTQeJIiB TPafULIiiHUX Ta albTEePHATUBHUX aKTUBIB. PO3p06JI€HO METOAUKY
IIPAaKTUYHOTO 3aCTOCYBaHHS MOOYIOBAaHUX MOJeJIell 1151 BUBHAYEHHS BeJIMUMHY KalliTasly AJ1s1 IOKPUTTSI PU3UKIB
IHCTUTYLIIIHUX iHBECTOPIB, SIKi iIHBECTYIOTh B aJIbTEPHATUBHI aKTUBU. Y Halll Yac HAa (POHAOBOMY PUHKY
CIIOCTEPIraeThCs MOCTIMHE 3pOCTAHHS Pi3HOMAHITHOCTI iIHBECTULIHUAX IHCTPYMEHTIB, 11O €, BEJINKOIO MipoIo,
peaxliieo Ha 3pocTarodi NoTpebu inBecTopiB. JpaiiBepoM Liei AMHaMiKu € pUHKOBUH MOIHUT, OCKIJIBKY, iIHBECTOPU
BC€ YacCTillle IParHyTh PO3LMPUTH CBOi NOPTQeJi 3a paxyHOK He TPAIULIiHNX aKTUBIB IJIS1 TOCATHEHHS e(eKTy

nvBepcudikauii Ta yrpapiiHHS iHBeCTULIMHUM pU3UKOM. JlogaTKoBUM (GaKTOPOM PO3BUTKY TaKoi TeHJIEeHLii €



(paxTOpU HECTAbINBHOCTI HA pUHKAX TPAAULIMHNX aKTUBIB, 30KPEMa, BUPAXKEHO] Y BUTJIsAI IOKIB, TAKUX SIK
nanpemis COVID-19. 1li yMOBU CIIOHYKAIOTh iHBECTOPIB [0 MOUIYKY HOBUX METOJiB ONTUMI3allii CBOix
IHBECTULIIMHUX CTpaTeTii. Lle cTaso MOXKJIMBUAM i 3aBISKU 3alIPOBAMPKEHHIO, IIBUIKOMY PO3BUTKY Ta JOCTYIIHOCTI
6ip>KOBUX iHBeCTULIMHMX (QOHIIB, SIKi JO3BOJISIIOTh iHBECTYBATH B aJIbTEPHATHMBHI aKTUBY 6€3 HEOOXiZHOCTI
BOJIOZiHHA (Di3MYHUMU aKTUBAMU, TUM CAMUM PO3IIMPIOI0YM MOKJIMBOCTI 1J1s1 iHBecTopiB. [IpoTe, naHa TeHIeHLIis
[IOPOJI)Ky€e HEBU3HAUEHICTb, SIKA MOB'sI3aHAa 3 iIHBECTULIISIMU B 11i aKTHUBY, Ta BUHUKAE NI0Tpeba B Nepersiyi icHylounx
Ta po3po0O1li HOBUX METOIIB J1s1 OLIiHKY i MOZIEJIIOBaHHS iX pU3UKiB. JOCUTh NMPOKUII CIIEKTP Ta iHHOBALiMHICTh
abTEPHATUBHUX iHBECTULIIMHUX aKTHBIB, @ TAKOXX HEMepen0avyBaHiCTh peaklliii puHKy, YCKIaHIOE MIPoLieC
BUSIBJICHHS 3aJIEXKHOCTEN MK Pi3HMMH KJIaCcaMy, 1110, B CBOIO Y€Pry, MOKe [IPU3BECTHU IO HE 3aBXKIU KOPEKTHOI
OLIiHKM NOPT(EIbHOr0 PU3UKY (HEJOOLHKM abo nepeoliHky). CKIafHICTb 3a11ay4 3 ifeHTudikanii HeliHiiHUX
B32€MO3B’3KiB MiXK IOXiIHOCTSIMU CKJIQTOBUX MOPTQeEIIo 3 TPafUIiliHUX Ta aJlbTepPHATUBHUX aKTHUBIB,
00YMOBJIIOIOTh aKTYyaJIbHICTh BUKOPHUCTAHHSI €KOHOMIKO-MaTeMaTUYHOTO MOJIEJIIOBaHHS PU3UKY iHBECTyBaHHS SIK B

cami asJibTepHATUBHI aKTUBY, TaK i B KOMOGIiHOBaHi MOpTdei.

2. This work is dedicated to the study of theoretical and practical aspects of using alternative investment assets in
contemporary investment management. It includes analysis, assessment, and modeling of market risks associated
with investing in such assets, along with the development of economic-mathematical models for the creation and
optimization of investment portfolios containing both traditional and alternative assets. A methodology for the
practical application of these models has been developed to determine the amount of capital required to cover the
risks of institutional investors investing in alternative assets. In today's stock market, there is a constant increase
in the diversity of investment instruments, largely in response to the growing needs of investors. This dynamic is
driven by market demand, as investors increasingly seek to expand their portfolios with nontraditional assets for
diversification and investment risk management purposes. An additional factor in this trend is the instability in
traditional asset markets, exemplified by shocks such as the COVID-19 pandemic. These conditions prompt
investors to seek new methods to optimize their investment strategies, made possible by the introduction, rapid
development, and accessibility of Exchange-Traded Funds (ETFs), which allow investment in alternative assets
without the need to own physical assets, thereby expanding opportunities for investors. However, this trend
generates uncertainty related to investments in these assets and necessitates a review of existing methods and the
development of new ones for assessing and modeling their risks. The wide range and innovativeness of alternative
investment assets, along with the unpredictability of market reactions, complicate the process of identifying
dependencies between different classes, which could lead to incorrect assessment of portfolio risk (either
underestimation or overestimation). The complexity of tasks involving the identification of nonlinear relationships
between the returns of portfolio components from traditional and alternative assets underscores the relevance of
using economic-mathematical modeling for risk assessment in investing both in alternative assets and in combined

portfolios.
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