O0Js1ikoBa KapTKa aucepTaii

I. 3arasbHi BimOMOCTI

Jep>kaBHUH 00J1iIKOBHIH HOMeP: 0825U002896

Oco06J1uBi TO3HAYKH: BinKkpura

JaTa peectpamnii: 11-07-2025

Craryc: 3amaHoBana

PexBi3utu Hakasy MOH / Haka3y 3aKjazy:

I1. BizomocrTi nipo 3700yBaya

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. IBanoB linist OsneroBuy

2. Illia O. Ivanov

KBasmigikamis:

InenTudikarop ORCHID ID: He sactocosyerbcs

Bupg, pucepranii: nokrop dinocodii

AcnipaHTypa/JIOKTOpPaHTypa: Tak

IIndp HayKoOBOi cHIeniaIbHOCTI: 072

Ha3Ba HayKoBOi creniaJbHOCTI: dinaHcK, 6aHKIBCbKa CIIPaBa, CTpaxyBaHHs Ta (pOHIOBUI PUHOK
T'anyss / ranysi 3HaHb!

OCBiTHbo—HayKOBa nmporpama 3i crieniaJIbHOCTI: Qinancy, 6aHKiBCbKa CIipaBa Ta CTpaxyBaHHA
JlaTa 3axHcCTy:

CnenianbHICTB 32 OCBiTO0: QinaHcK, 6aHKIBChKa CIIpaBa Ta CTPaxXyBaHHs

Micue po6oTu 3500yBayva:

Kop 3a €IPIIOY:

Micue3HaxoaKeHHS:

dopma BaacHOCTI:

Cdepa ynpasiiHHS:

Imentudikarop ROR: He zacrocoyerbcs

CeKTop HayKH: He 3aCTOCOBYETHCS



I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT

Iudp cnenianizoBaHoi BYU€HOI pagH (pa30Boi CleliaJai3oBaHOi BYE€HOI pazu). PhD 10393
IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI 0COOM: OfieChbKuil HAL[IOHAIBHUI €KOHOMIYHMIA YHiBEpCUTET
Kopg 3a €IPIIOY: 02071079

Micuesnaxo;perHﬂ: ByJ1. [IpeobpakeHChbKa, 8, Oneca, 65082, Ykpaina

dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH i HayKK YKpaiHu

InenTudikarop ROR:

CeKTOop HayKH:. YHiBEPCUTETCHKUI

IV. BizomocTi ripo miznpueMcTBO, yCTaHOBY, OpraHisalliio, B sIKii 0yJ10
BHKOHAHO JHCEPTaIlilo

IloBHe HaliMEHYBaHHS IOPHUAHUYHOI 0COOM: OfeChbKuil HALOHAILHUI €KOHOMIYHUI1 YHIBEpCUTET
Kopg 3a €IPIIOY: 02071079

Micue3HaxoaKeHHS: ByJL. [IpeobpaskeHChKa, 8, Onmeca, 65082, YkpaiHna

dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKH YKpaiHu

InenTudikarop ROR:

CeKTOp HayKH: YHIBEPCUTETCHKUI

V. BimomocTi npo gucepraniio

MoBga auceprTaliii: Vkpaincoka

Koau TemaTuyHuX pyoOpHK: 06, 06.73, 06.73.35

Tema gucepranii:

1. DopmyBaHH4 cTpaTerii ynpaBiIiHHS iHBEeCTULIHHUM NTOPTdenem

2. Formation of the investment portfolio management strategy

Pedepar:
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110 BUSIBUJIO MOTPeOY B MOAAbIIIN rapMOHi3alii BITYM3HSIHOTO 3aKOHOAABCTBA. YTOUHEHO MOHSATTS «e(eKTUBHI
iHBeCTULIii» 5K TaKi, [0 3a06e311eYyioTh JOCITHEeHHS [IOCTaBJIeHUX Liijiell 3 ypaxyBaHHSIM iHIMBiTyaJbHUX OOMEKEHb,
Ta 3allpOIIOHOBAHO BUKOPUCTAHHS TEPMiHY «IIPOJNYKTUBHICTb NOPTQes» K 6ibll TOUHOro aHaznory «portfolio
performance». YaockoHaneHo kinacudikatiio ICI masxom BBeJIeHHS J0JATKOBOI 03HAKU «Bifl BUMOT 10 CTPYKTYPH
aKTUBIB», 110 3a0e3revye 6isbll THYYKU Ta iHHOPMATUBHUI iIHCTPYMEHTApIl 17151 aHaIi3y IXHIX peanrbHUxX
iHBecTULiHUX cTpareriil. [locaimkeHo BuB rinote3 egpexrusHoro (I'EP) ta agantusHoro (AP) puHKy Ha
dyHIaMeHTabHi IPUHLIUIN YIIPaBIiHHS IOPTQEJEM, 110 OOIPYHTOBYE AOLINBHICTD IOE€IHAHHS IOBIOCTPOKOBUX
[IaCUBHUX €JIEMEHTIB iHBECTULIIMHOI CTpaTerii (CIIPSIMOBAHUX HA OTPUMMAaHHS PMHKOBOI OXiZHOCTI) 3 aJalTUBHUMU
TaKTUYHUMU PillIeHHSIMU, OPIEHTOBAHUMU Ha BUKOPUCTAHHS TUMYACOBUX PUHKOBUX Hee(HEeKTUBHOCTEN.
CucreMaTUu30BaHO NPOLEC YIIPaBJliHHS iHBECTULIMHUM NOPT@esieM SIK JIOTIUHY MOCIiIOBHICTh B3a€MOIIOB'SI3aHUX
€TalliB, Bifl aHai3y iHpopmallii 4O MOHITOPUHTY Ta KOHTPOJII0. OGI'PYHTOBAHO aJIOKALil0 aKTUBIB SIK LIEHTPAJIbHUM,
CTpaTerivyHo 3HAYYIIMI €JIEMEHT YIIPaBJIiHHA, 3alIPONOHOBAHO ii yTOYHEHE BU3HAYEHHS K OUHAMIYHOTO IIPOLeCy
po3MileHHs GiHaHCOBUX PeCYPCiB Ta po3po6JIeHO KOMIIJIEKCHY TPUPiBHEBY Kilacu@ikallilo iHBeCTULIIMHNX aKTUBIB,
110 BKJIIOYae 35 JeTasnizoBaHuX Migkiacis (3 penpe3eHtatuBHUMU ETF) Ta aganToBaHa 10 yMOB yKPaiHCbKOTO
3akoHomaBcTBa 17151 ICI, CTBOPIOI0YM 06'€KTMBHY OCHOBY [1JIs1 TOAA/IBLIIOTO MOZEIOBAHHS. B MeXXax JOCiIKEeHHS
[IPaKTUYHUX acIeKTiB (GOPMyBaHHS CTpATeril yrpasiliHHS iHBECTULIITHUM NopTdesieM po3po6IeHO HAyKOBO-
METOJMYHi NiZIX0AU N0 aHali3y TeHAEHIil aKTUBIB, 110 BKI0Yae GOPMYBaHHS pelpe3eHTaTUBHOI BUOIpKU Ta
BCeOiYHMI aHaIi3 iXHbOI iICTOPUYHOI JMHAMIKM JOXiAHOCTI Ta pU3MKY 3a TPUBAJI 4aCOBi epiofH, sIKi OXOIIIOBaIN
KJIIOYOBI EKOHOMIYHI LIMKJIM Ta KPU3OBI ABUILA. JleTabHUI PO3PAXyHOK Ta aHaJli3 KJII0YOBUX CTATUCTUYHUX
[IOKa3HUKIB MiTBEPUB BUILLy JOBIOCTPOKOBY €(eKTUBHICTb aKlliil MOPiBHSIHO 3 00JliralisiMu Ta iHCTpyMeHTaMu
IPOIIOBOTO PMHKY, @ TAKOXK BUSIBUB 3HAUYHY F€TEPOT€HHICTh PUBUK-TIPO(]ITIBHAX XapaKTEPUCTUK Pi3HUX KJIACiB
aKTUBIB Ta MO3WTUBHUI BILJIMB 36i/IbII€HHS iHBECTULIITHOTO TOPU30HTY HA CIiBBiTHOIIEHHS "PUBNK-TIPUOYTKOBICTB".
JocminKeHo KopessLiio HOXiAHOCTi akTUBIB Ha Pi3HUX YaCOBUX FOPU3OHTAX (Bifg 3 MicsIiB o 5 pokiB) Ta
BCTaHOBJIEHO ii 3HaYHYy HeCTabibHICTh, 0COOJIMBO pi3Ke 3pOCTaHHS B IE€piofy NiABUILIEHOI pUHKOBOI
BOJIATWJIBHOCTI, 10 3HWXKY€E €(PEeKTUBHICTb TPAQAULIMHMUX MiIX0iB 0 nuBepcudikanii. O6rpyHTOBaHO
BUKOPUCTaHHA iHgeKcy VIX 4K HafiiiHOTO iHAMKAaTOpa PUHKOBOTO CTPECY [IJis aHaJli3y Ta IIPOTHO3YBaHHSA 3MiH y
KOpeJIsLiiiHii cTpYKTypi. OGrpyHTOBaHO HAYKOBO-METOAUYHI I10JIOXKEHHS 1[0/I0 BU3HAUYEHHSI KIII0UOBUX
MaKPOEKOHOMIYHUX Ta pUHKOBUX (aKTOPiB BIVIUBY HA JOXiAHICTb aKTUBIB, 110 BiJOOPa’KaIOTh PUHKOBI OUiKyBaHHS
IIOZO CTaHy €KOHOMIKY, iHGJIALii, TpeMii 3a pU3MK Ta BapTOCTi rpouieil. 3acTOCyBaHHS MyJIbTU(AKTOPHOTO
perpeciiiHOro aHasmisy migTBepAuIO iXHIN CTATUCTUYHO 3HAYYIIMI Ta EKOHOMIYHO OOIPYHTOBaHU BILJIMB Ha
IoximHicTh 35 KIaciB akTHBIB, 0COOJIMBO Ha iHBECTULIHHUX TOPU30HTAX Bifl OJHOTO POKY, 1110 CTBOPIOE EMIIIPUYHY
6a3y 114 00y IOBY IIPOTHO3HUX MOZesell. 3alpOIIOHOBAaHO HAYKOBO-METOIMYHI MiXOAM 10 PO3POOKU MOl
IIPOTHO3YBaHHS JOXiJHOCTi aKTUBiB. PO3p06JIEHO apXiTeKTypy MOJeJIi, o 6a3yeTbCsl HA METOi MAIMHHOTO
HaBYaHH (Hepesa pilleHs), a ii ekcriepuMeHTaNbHa NepeBipKa BUSIBUIIA 3HAUHY [1IepeBary y IporHo3yBaHHi
HaMpPsIMKY PyXy A0XigHOCTi. PO3p06sieHO HayKOBO-MIPaKTUYHi peKOMeHalii 11040 yIIpaBiliHHA IopTdesiem Ha
OCHOBI MOJi€Jli aJjaNITUBHOI asloKallii akTUBiB. PETpOCIEKTUBHE T€CTYBaHHS MOPT(EJSL, KEPOBAHOTO MOJEJLIIIO,
BCTAHOBWJIO MOTO CYTTEBY IepeBary Haj, TpaguLiiHMYU 6eHIMapK-TIOpTdessaMmu sK 3a LOXiGHICTIO, TaK i 32 PUBUK-
CKOPUIOBaHUMU IOKa3HUKaMu. OOIPyHTOBAaHO HAayKOBO-METOAMYHI PEKOMEH ALl I[0/10 YIIPaBIiHHS pU3MKaMU
inBectuuiiHoro noprders. CUCTeMaTU30BAHO KJII0YOBI GyHIaMEHTAJbHI Ta IOBEAiHKOBI PU3UKH, PO3PO6JIEHO
MaTpuLi ix OLIHKY Ta 3alIPOIIOHOBAHO KOMILJIEKC PEKOMEHALIN [JIs1 MiHiMi3awii iX BIVIMBY, a TAKOXK HaZAHO

MIPOMNO3ULI 010 Y OCKOHAJIEHHS 3aKOHOABYOTO PEryJIoBaHHA IisnbHOCTI ICI.

2. The dissertation deepens the theoretical and methodological foundations and develops scientific-
methodological provisions and practical recommendations for forming an investment portfolio management
strategy, aimed at increasing the efficiency of investment activities in a changing market environment. Within the
study of the theoretical foundations of investment portfolio management, the specifics of forming and managing
portfolios for individual investors, for whom personal financial goals, time horizon, and individual risk tolerance
are priorities, and institutional investors, particularly collective investment institutions (CIS) in Ukraine, whose
activities are determined by fiduciary duties to unitholders and strict regulatory norms, were delineated. The



peculiarities of the functioning of investment funds in Ukraine were summarized, and a comparative analysis with
EU and US practices was conducted, which revealed the need for further harmonization of domestic legislation.
The concept of "effective investments" was clarified as those ensuring the achievement of set goals taking into
account individual constraints, and the use of the term "portfolio performance" was proposed. The classification of
CIS was improved by introducing an additional feature "by requirements for asset structure", which provides a
more informative tool for analyzing their real investment strategies. The influence of the efficient market
hypothesis and the adaptive market hypothesis on the fundamental principles of portfolio management was
studied, justifying the expediency of combining long-term passive elements of an investment strategy with
adaptive tactical decisions focused on exploiting temporary market inefficiencies. The investment portfolio
management process was systematized as a logical sequence of interrelated stages, from information analysis to
monitoring and control. Asset allocation was substantiated as a central, strategically significant element of
management, its refined definition as a dynamic process of allocating financial resources was proposed, and a
comprehensive three-level classification of investment assets was developed, including 35 detailed subclasses with
representative ETFs and adapted to the conditions of Ukrainian legislation for CIS, creating an objective basis for
further modeling. Within the study of the practical aspects of forming an investment portfolio management
strategy, scientific-methodological approaches to the analysis of asset trends were developed, which include the
formation of a representative sample and a comprehensive analysis of their historical return and risk dynamics
over long time periods, covering key economic cycles and crisis phenomena. Detailed calculation and analysis of
key statistical indicators confirmed the higher long-term effectiveness of stocks compared to bonds and money
market instruments and revealed significant heterogeneity in the risk-return profiles of different asset classes and
a positive impact of increasing the investment horizon on the risk-return ratio. The correlation of asset returns
over different time horizons from 3 months to 5 years was studied, and its significant instability was established,
especially a sharp increase during periods of high market volatility, which reduces the effectiveness of traditional
diversification approaches. The use of the VIX index as an indicator of market stress for analyzing and forecasting
changes in the correlation structure was substantiated. Scientific-methodological provisions for determining key
macroeconomic and market factors influencing asset returns, reflecting market expectations regarding the state
of the economy, inflation, risk premium, and the cost of money, were substantiated. The application of multifactor
regression analysis confirmed their statistically significant and economically sound impact on the returns of 35
asset classes, especially on investment horizons of one year or more, creating an empirical basis for building
prognostic models. Scientific-methodological approaches to the development of an asset return forecasting model
were proposed. The architecture of a model based on the decision tree was developed, and its experimental
verification revealed a significant advantage in forecasting the direction of return movement. Scientific-practical
recommendations for portfolio management based on an adaptive asset allocation model were developed.
Retrospective testing of a portfolio managed by the model established its significant advantage over traditional
benchmark portfolios in terms of both return and risk-adjusted indicators. Scientific-methodological
recommendations for investment portfolio risk management were substantiated. Key fundamental and behavioral
risks were systematized, matrices for their assessment were developed, and a set of recommendations for
minimizing their impact was proposed, along with proposals for improving the legislative regulation of CIS

activities.
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