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V. BimomocTi npo guceprauiio
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Tema gucepranii:

1. Indpopmaniitna texHosoris ontumizaii noprdens xempK-PoHAiB 3 JOBIIBHUM PO3IOAiNoM (PaKTOPiB PUBUKY

2. The information technology of hedge-funds portfolio optimization with various distribution of risk factors

Pedepar:

1. lucepTariifina po6oTa mpucBsYeHa MUTAaHHIM ONTUMI3allil mopTdesns HeMiHINHUX aKTUBIB, 30KpPEMa XeI>K-
(OH[IIB, y BUNIAJIKy KOJIU TiN0Te3a PO HOPMabHUI PO3N0in (aKTOPiB pU3MKy He BUKOHYEThCS. [IpoaHanizoBaHo
icHyloui migxoau popmyBaHHS opTdesis. 3BaXKa04Yy Ha Te, 0 [T0Ka3HUKaM IIPUOYTKOBOCTI XelK-(GOH/IiB BlacTHBI
BHCOKUU KypTO3UC, HEraTUBHA aCMMETPis i HeJliHilfHa 3a/IeXKHiCTh Bif 1[iH 6a30BUX aKTUBIB, 3a[IPOIIOHOBAHO
mopugikauio meTona Ypsicesa Ta Pokadepasna Ha BUIIaZoK 3aa4 AAHOTO Kiacy. [ po3B'sa3aHHS 3a4adi "TOBCTUX
XBOCTIB" 3aIIPOIIOHOBAHO AlIPOKCUMYBATH YaCOBI pAAY METOLOM IeHepallii clieHapiiB Moiil, PO3IIOiIEeHNX 3a
KOMITO3MIIi€I0 eTINTUYHNX 3aKOHIB. PO3p06ieHO HOBUI MifXif, 10 nojaHHs QyHKLIi BTPaT, 0 BUKOPHUCTOBYE
anapar KBaJpaTU4YHOI allpOKCHUMallii Ta IPYHTY€ETbCS HA TIIIOTE3i PO €JINTUYHUIN PO3IIOi BUMIAIKOBUX BEJINYVH.
J7151 ypaxyBaHHsI iHBECTULiITHOI MTPMBAOINBOCTI NOPTQEIsl, y MOAEb BBEIEHI TaKi CKIAJIOBi K CTaBKa
IVICKOHTYBAHHSI Ta PiB€Hb IPUOYTKOBOCTI allbTe€pPHATUBHUX aKTUBIB. CHOPMYIbOBAHO (PYHKIIiI0 BTPAT y HEUITKil

IIOCTAHOBIIi 32 JOIIOMOTOIO [IPEICTAaBJIEHHS IESIKUX €JIEMEHTIB MOIeJli Y BUIJISAi HeUiTKUX yucel. JJopobyieHo



MeToq YpsiceBa i Pokadenapa B YaCTVHI BUBHAYEHHS iHT€PBaJly NPUITYCTUMUX 3HAa4Y€Hb PU3UKY 1715 331a4i
onTuMizatlii noprdess 3a yMOBM MakcUMizalii mpruoyTKy. 3aliporIOHOBaHO BUKOPUCTOBYBAaTH MoAudiKariio
CHAMILJIEKC-METOJY 3 MYJIbTUILJIIKATUBHMM IIPEJCTAaBJIEHHSIM OOEPHEHOI MaTpULli Ta ClelialbHUM KpUTepieM
BMOOpPY HaIpaBJIsIl0YOro CTOBITYMKA [1JIs1 PO3B'SI3aHH [IOCTaBJIEHUX 3a4a4. CIPOEKTOBaHa, peasli3oBaHa Ta
anpo6oBaHa iHpopMaLiliHO-aHAIITUYHA CUCTEMA, IIPU3HAYEHA 17151 BUKOPUCTAHHS B 00J1aCTi PU3UK-MEHEKMEHTY

Ta iHBECTULIIMHOTO aHaJIi3y.

2. The dissertation is devoted to solving the problems of nonlinear assets portfolio optimization, in particular the
fund of hedge funds, when a hypothesis of a normal distribution of risk factors is not fulfilled. The modern
approaches to portfolio construction are analyzed. Because of the high kurtosis, negative asymmetry of hedge
fund's profitability distribution and their nonlinear dependence on the costs of base assets, the author proposes to
use the modification of Uryasev and Rokafelar's method in such cases. To solve the "thick tails" problem it was
suggested to approximate the time series by the method of scenario generation, with the help of elliptically
contoured distributions. New approach of the loss function presentation is developed, which uses the vehicle of
quadratic approximation and bases on a hypothesis about the elliptic distribution of risk factors. In order to take
into account an investment attractiveness of the portfolio, our model was supplied by such additional components
as the rate of discounting and a level of alternative asset's profitability. The loss function is formulated for the case
of the information uncertainty by presenting the model elements as fuzzy numbers. The Uryasev and Rokafelar
method is improved in part of possible risk values estimation in the problem of portfolio optimization in the case of
profitability maximization. It is suggested to use the modification of simplex method with the eliminative form of
inversion and special rule for pivot column selection in order to get the decision of the put by the problem. An
original decision support system has been developed and implemented in the field of risk management and
investment analysis.
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