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1. ¥V nuceprauii nornu6aeHo TEOpeTUKO-MEeTOLNYHI 3acagy Ta po3pobJIeHO HAYyKOBO-MEeTOANYHI IT0JIOKEHHS i
IIpakTHUYHi pekoMmeHgalii mono GopMyBaHHS CcTpaTerii ypasiliHHS iHBECTULITHUM NIopTdesieM, CIPSIMOBaHi Ha
niABUILEHHS €(PEKTUBHOCTI iIHBECTULIMHOI AisI/IBHOCTI B yMOBAaX MiHJIMBOTO PUHKOBOTO CeEpefoBuILa. B mesxkax
IOCJIiIPKEHHS TEOPETUYHMX 3acaj yIIpaBiliHHS iHBECTULIHAM NOpTdesem 6yJI0 pO3MEKOBAHO CIeu(iKy
dopMyBaHHS Ta yIIPaBJliHHS NOPTHEISIMY iHANBIyaJbHUX iHBECTOPIB, JJ1s1 SIKUX [IPIOPUTETHUMU € OCOOUCTI
({iHaHCOBI 11iJli, YaCOBMI TOPUBOHT Ta iHAMBiAyaIbHA TOJEPAHTHICTD 10 PU3KKY, Ta IHCTUTYLIMHUX iHBECTOPIB,
30KpeMa iHCTUTYTIB cnisibHOTOo iHBecTyBaHH4 (ICI) B YKpaiHi, AiS/IbHICTD SIKUX JeTepMiHyeTbCs PifyliapHUMU
000B's13KaMu Iepe] BKIATHUKAMU Ta JXOPCTKUMU PETyJISTOPHUMU HOPMaMU. Y3arajbHEeHO 0COOIMBOCTI
(dyHKUiOHYBaHHS iHBeCTULIHUX (QOHIIB B YKpaiHi, IpoBeAeHo NNOPiBHAMBHUI aHai3 i3 npakTukamu €C ta CIIA,
110 BUSIBUAJIO NTOTPEOY B MOAAbIIIN rapMOHi3allii BITYM3HSIHOTO 3aKOHOAABCTBA. YTOUHEHO MOHSTTS «€(PEKTUBHI
iHBeCcTULii» K TaKi, [0 3a6e311eYyI0Th JOCITHEHHS IIOCTABIeHUX LiiJIel 3 ypaxyBaHHSIM iHIMBiTyaJlbHUX OOME>KeHb,

Ta 3allpOIIOHOBAHO BUKOPUCTAHHS TEPMiHY «IIPOINYKTUBHICTb MOPTQeEIs» K 6ibll TOUHOro aHazory «portfolio



performance». YnockoHaneHo knacudikaniio ICl misixom BBe,eHHS J01aTKOBOI 03HAKU «Bifl BUMOT [I0 CTPYKTYPH
aKTUBIiB», 110 3ab6e3Meyvye 6inbll FTHY4YKUH Ta iHDopMaTUBHUM iHCTPYMEHTApil 17151 aHaJi3y IXHIX peasbHUX
iHBecTULiHUX cTpareriil. [locaigkeHo Biius rinote3 egpexrusHoro ('EP) ta agantusHoro (CAP) puHKy Ha
(yHIAMEHTaJIbHI IPUHLIUIN YIPABIiHHS OPTQEJEM, 0 OOIPYHTOBYE AOLIIBHICTb IO€IHAHHS TOBFOCTPOKOBUX
IIaCMBHUX €JIEMEHTIB iHBECTULiIHOI cTpaTerii (CIPsIMOBaHUX HAa OTPMMAHHSI PUHKOBOI JOXiJHOCTI) 3 aIaITUBHUMU
TaKTUYHUMU PillIeHHSIMU, OPIEHTOBAaHUMU Ha BUKOPUCTAHHS TUMYaCOBUX PUHKOBUX Hee(PEeKTUBHOCTEN.
CucreMaTUu30BaHO NPOLEC YIIPaBJliHHA iHBECTULIHUM NOPT@eseM SIK JIOTIYHY MOCIiIOBHICTh B3a€MOIIOB'SI3aHUX
€TalliB, Bifj aHai3y iHpopmallii 4O MOHITOPUHTY Ta KOHTPOJII0. OOI'PYHTOBAHO aJIOKALLil0 aKTUBIB SIK LIEHTPAJILHUN,
CTpaTETiYHO 3HAYYIIUI €JIEMEHT YIIPaBJIiHHS, 3alIPONIOHOBAHO ii yTOUHEHE BU3HAYEHHS K JUHAMIYHOTO IIPOLECy
po3MileHHs GiHaHCOBUX PECYPCIB Ta po3p06JI€eHO KOMIIJIEKCHY TPUPiBHEBY KilacuQikKallilo iHBECTULIIMHNX aKTUBIB,
110 BKJIIOYae 35 AeTanizoBaHux Nifgkiacis (3 penpeseHtatuBHuMu ETF) Ta afgantoBaHa 0 YMOB YKPaiHCBKOTO
3akoHogascTBa 414 ICI, cTBOPIOI0YM 06'€KTUBHY OCHOBY /17151 TIOJAJIbLUIOT0 MOJEIOBAHHS. B Mekax IocCiKeHHs
[IPaKTUYHUX acleKTiB GOPMyBaHHS CTpaTerii yrpasiliHHS iHBeCTULIITHUM NopTdesieM po3po6IeHO HAyKOBO~
METOJMYHi NifIX0AU 00 aHaJli3y TeHEHIi} aKTUBIB, 110 BKI0Yae GOPMYBaHHS PENPE3EHTAaTUBHOI BUOIpKU Ta
BCeOIUHMI aHaIi3 IXHbOI iICTOPUYHOI JMHAMIKY NOXiAHOCTI Ta PU3MKY 3a TPUBAJI 4aCOBi epiofH, SIKi OXOIIIOBAIN
KJIIOYOBi €EKOHOMIYHI MKJIM Ta KPU3OBi IBUILA. [leTalbHUN pO3PaXyHOK Ta aHaJli3 KJII0YOBUX CTATUCTUYHUX
IIOKa3HMKIB MiJTBEPUB BUILYy JOBIOCTPOKOBY €(EKTUBHICTb aKlliil MOPiBHSIHO 3 00JlirallisiMu Ta iHCTpyMeHTaMu
IPOIIOBOrO PHHKY, @ TAKOXK BUSIBUB 3HAUHY F€TEPOT€HHICTh PU3UK-TIPO(]IIIBHAX XapAaKTEPUCTUK Pi3HUX KJIACIB
aKTVBIB Ta MIO3UTUBHUI BILJIMB 301/IbII€HHS iHBECTULIITHOTO TOPU30HTY Ha CITiBBiTHOIIEHHS "PUNK-TIPUOYTKOBICTB".
JocninkeHo KopeJIsLiio JOXiAHOCTI akTUBIB Ha Pi3HUX YaCOBUX FOPU3OHTaX (Bif 3 Mics1iB o 5 pokiB) Ta
BCTAHOBJIEHO ii 3HaYHY HECTabi/IbHICTh, 0COOJIMBO pi3Ke 3pOCTaHHS B IE€PioX NiABUILIEHOI pUHKOBOI
BOJIATUJILHOCTI, 10 3HIKY€E €(PEKTUBHICTb TPAOULIMHUX MiAX0iB 10 AuBepcudikalii. O6IpyHTOBaHO
BUKOPUCTaHHS iHAeKcy VIX K HafiifHOTO iHAMKAaTOpa PUHKOBOTO CTPECY [/ aHali3y Ta IPOTHO3YBaHHS 3MiH y
KOpeJIsLiiiHii cTpyKTypi. OGrpyHTOBaHO HAYKOBO-METOANYHI I10JI0XKEHHS 1[0/I0 BU3HAUYEHHSI KIII0UOBUX
MaKPOEKOHOMIYHHUX Ta pUHKOBMX (aKTOPiB BIUVIMBY HA JJOXiHICTb aKTUBIB, 110 BilOOPa’KAIOTh PUHKOBI OUiKyBaHHS
1[0JI0 CTaHy €KOHOMIKH, iH(ILii, mpemii 3a pu3uK Ta BApTOCTi rpolieil. 3aCTOCYBaHHS MYJIbTU(PAKTOPHOTO
perpeciiiHoro aHasisy MigTBEpIUIO iXHiN CTATUCTUYHO 3HAYYLIUI Ta EKOHOMIYHO OOIPYHTOBAHU BILJIUB Ha
IOXimHICTh 35 KJIaciB aKTUBIB, 0COOJIMBO Ha iHBECTULITHUX TOPU30HTAX Bifl OIHOTO POKY, 1110 CTBOPIOE EMIIPUUHY
6a3y 114 Mo0yIOBY IIPOTHO3HUX MOZeJIel. 3alpOIIOHOBAHO HAYKOBO-METOIMWYHI MiXOAU 0 PO3POOKHU MO eli
IIPOTHO3YBAHHS NOXiTHOCTI akTUBiB. PO3p06sIeHO apXiTeKTypy MO, 1[0 6a3yeThCsl HA METO/Ii MAIIMHHOTO
HaBYaHHS (Hepesa pilleHb), a i ekcriepuMeHTaNbHa epeBipKa BUSBUIIA 3HAYHY [1IepeBary y IporHo3yBaHHi
HaMpsIMKY PyXy AOXigHOCTi. PO3p06s1eHO HayKOBO-MIPAaKTUYHi peKOMEHAlii o040 yIpaBiliHHA NOpTdeieM Ha
OCHOBI MOJieJIi alarTUBHOI ajloKalii akTUBIB. PeTpocneKTuBHE TecTyBaHHSI TOPTQEIsi, KepOBAaHOTO MOJIEJLIIO,
BCTAHOBUJIO OT0 CYTTEBY IepeBary Haj, TpaguLiiHuMy 6eHUMapK-TIopTdessiMu sK 3a LOXiGHICTIO, Tak i 38 pUBUK-
CKOPUTIOBaHUMMU IOKa3HUKaMu. OOI'PyHTOBAaHO HAayKOBO-METOAMYHI PEKOMEH ALl I[0/10 YIIPaBIiHHS pU3MKaMU
inBectuniiHOro noptdens. CucTeMaTn30BaHO KIIIOYOBi HyHAAMEHTaJIbHI Ta OBEIiHKOBI pU3UKHU, pO3PO6IEHO
MaTpuLli ix OLiHKM Ta 3alIPOMIOHOBAHO KOMILJIEKC PEKOMEHALIN 171 MiHiMi3allii iX BIJIMBY, a TAKOK HaJIaHO

IIPOIO3UL{I 010 Y OCKOHAJIEHHS 3aKOHOABYOT0 PEryIoBaHHs HisnbHOCTI ICIL.

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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