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®OPMYBAHHSA IHBECTULIMHOIO NOPT®ENA
IHCTUTYTIB CNIJIbHOIO IHBECTYBAHHA
M. 0. YAA

(Brwmi HaBYanbHWUn 3aknag YKooncninku
«MonTaBCbKMI YHIBEPCUTET EKOHOMIKW | TOPriBIi»)

AHomauis. Y cmammi po3ansiHymi emanu ¢hopmMyeaHHs iHeecmuuyitiHo2o nopmeperis iHemumymie
CrifibHoe20 iHeecmygaHHs. HadaHo enacHe 8usHa4YeHHs1 MOHAMMS «iHeecmuuitiHUU nopmabesnby. Pos-

ensHymi emanu po3sumky rnopmeberibHOI meopii.

Knrodoei cnoea: iHeecmuujitiiHuli nopmaberb, KnacudHa rnopmepenbHa meopisi, dusepcudpikauisi,
onmumi3auisi, emanu ¢popmMyeaHHs iIHeecmuujitiHo2o nopmeersis.

Haii0inpmn mepcnekTUBHO 1 MaciTaOHOO
(dhopmoro ¢iHAaHCOBOTO 1HBECTYBaHHS, SIKE 3Jiii-
CHIOIOTh 1HCTUTYTU CIUIBHOTO 1HBECTYBaHHS
(ICI), € BkIafieHHA KamiTaixy B peHTabeabH1 BUIU
IHHUX manepiB. HalOinpm BakKIMBUM YUHHU-
KOM €KOHOMIYHOTO 3pOCTaHHS BCIX rajiy3ei eKo-
HOMIKH € (DiHaHCOBI 1HBECTHIII], SIKI I03BOJISIOTH
peanizyBatu okpeMi crpareriuni i [CI Ounbim
HIBUJIKUM 1 ICIIEBUM LUIIXOM.

ICI MoxyTh BKJIagaTu KamiTaa y pi3Hi BUAH
LIHHUX TanepiB, AKi BUIbHO 00epTaloThCs Ha (Pi-
HAHCOBOMY pHUHKY. BinmoBigHo m0 oOpaHnoi iH-
BectuuiiiHoi ctparerii ICI ¢opmyroTs crenianb-
HO mifi0paHy CyKyNHICTh 00 €KTiB (DiHAHCOBOTO
IHBECTYBaHHS, 10 XapaKTEPU3YEThCS MOHATTIM
IHBeCTULIIHHUI TOpTdenb, KU MOXe CKIana-
TUCH 13 (PIHAHCOBUX IHBECTHIII OTHOTO (HAIIPH-
KJaf, oOumirarnii) abo pi3HUX BUIIB IIHHUX Tare-
piB (akuii, obmirarmii Tomro).

[Tutanusamu nocnimkeHHs (OpMyBaHHS iH-
BecTulliHOTO moptdens 3aiimamnucs I. A. braHk,
K. T. bsacos, O. H. Ispunisia, B. B. lllepemer,
I'. Mapxkosin, M. Mimutep, B. Illapn. IIpore mpo-
nec (GOpMyBaHHS IHBECTUIIIHHOTO TOPTQEs

caMe 1HCTUTYTIB CHiJIbHOTO 1HBECTYBaHHS 3aJIH-
LIA€ThCS BCE L€ HEAOCTaTHHO BUBUEHUM 1 IOTpe-
Oy€e moJanbIIuX JOCIIHKEHb.

Merta crarTi — gocmiauTu AediHiio «iHBeC-
TULIAHUN TOPTQENb» 1 PO3MIIHYTH 0COOIMBOCTI
(dhopmyBanns iHBecTuitiinoro noptdens ICI.

3 MeTOI0 po3B’si3aHHs LUX Mpobiem Oymnu mo-
CTaBJICHI TaKi 3aBJaHHS:

1. HochimkeHHss Ta (GOpMYIIIOBaHHS BH3HA-
YeHHSI «IHBECTHUIIIHMIA TOPTETbY.

2. BcraHoBieHHs1 MeTH Ta 3aB/1aHb (OPMYBaH-
Hs iHBecTuIiinoro noptdens ICI.

3. Po3misii OCHOBHHMX e€TamiB 1 IapaMerpiB
(hopMyBaHHS IHBECTULIIHHOTO MOPTQEIs.

VY OUIBIIOCTI HAYKOBUX JDKEPEN 13 MUTaHb 1H-
BECTYBaHHs B1JI0yBA€TbCSI OTOTOXHEHHS aedi-
HIIIM «iHBeCTULIMHUI mopTdensy 1 «rmoprdens
[IHHUX TIarepiBy», 1€ HacamIiepen IOB’S3aHO 3
MO€HAHHSIM BHU3HAYCHb «IHBECTUI[IHHUN MOPT-
denby 1 «moprdenpHi iHBecTUIii». [Ipore mi mo-
HATTS CXO1, aje He TOTOYKHI.

A. B. MepreHc nae Take BH3HAYCHHS: «iH-
BEeCTUIIHHUN mopTrdens — IIecpsMOBaHa
chopMOBaHa CyKYITHICTh 00’€KTIB peaJbHOrO Ta
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(iHaHCOBOTO 1HBECTYBAaHHA, AKI MOTPIOHO AJs
3AIMCHEHHS 1HBECTULINHOI TisJIBHOCTI BiAIIOBI-
HO JI0 pO3pOo0JICHOT iIHBECTHUIIIIHOI cTparerii mij-
npueMcTBay [5, c. 58-59]. YV npomy MOHATTI He
BUJIHO PI3HUIII MK TOHSATTSM «IHBECTUIIHHMMA
noptdenby 1 «noprdenbHe iHBECTYBaHHS, TIPO-
TE 3MICT LIUX KaTeropiil xyke ONM3bKHiA, X04a HE
toroxkHUH. s nedinimis, Ha Hally AyMKY, CTO-
CY€eThCs MOPT(ETbHUX IHBECTHUIIIN, OCKIIBKH Ma€e
JIeIo po3IupeHe (HOopMyIIOBaHHS, aJKe BKIIIO-
Yae 1 peajbHl IHBECTHILII, Kl € Cy0 €KTOM IOPT-
(henbHOro 1HBECTYBaHHS.

ITpodecop bnank O. 1. popmymtoe nedinimiro
IHBECTHULIIHHOTO MOPTQENns 3 oMLy Ha TOJIOBHY
MeTy loro popmyBaHHs — 3a0e3MeUeHHs peai3a-
11i OCHOBHUX HaNpsIMKiB MOJITUKU (PIHAHCOBOTO
IHBECTYBAaHHS TMIANMPUEMCTBA 3aBISKH MiI00PY
HaiOLIbm npuOyTKOBUX 1 Oe3meyHux (iHaHCO-
BUX 1HCTpYMEHTIB [1, c. 432].

O. M. BpumisiH BBaXkae, 110 MOPTQENbHI 1H-
BECTHIIT — II€ «BKJAIE€HHS B axI(ii, obmiramii i
1HII I{IHHI JOBrOCTPOKOBI MarepH 3 METOI0 OTPHU-
MaHHS npuOyTKy». 3a O. M. [3puiissHOM «iHBecC-
TUIIHHUHN TopTders — 11e Hallip, CyKYITHICTh ITiH-
HUX TIarepiB, SKi mpuadae iHBECTOp, y TOMY YHCITi
1 IHCTUTYIIOHAJILHUM, y XOJli aKTUBHHX OTICpPaIliid
M0 BKJIQJICHHIO KaIliTalxy y NPUOYTKOBI 00’ €KTH
[3, c. 475-476]. Ydenuii nemio mo-pi3HOMY Xa-
paKTepu3ye I1i JABa MOHATTS, OCKUIBKH, TTO-TIepIIIe,
«IHBECTHLIMHUN mopTdenb — Hablp, CyKYyNHICTh
LIHHUX TaepiBy», a «MOPTQeNIbHI THBECTHIIIT — I1e
BKJIQJIEHHS B aKilii, oOiramii 1 1HII I{iHHI I1ame-
pH...»; mO-Apyre, NOpTQenbHi IHBECTULIT MatOTh
JIOBTOCTPOKOBHUI XapakTep, a y MOHATTI 1HBEC-
TUIIHHOTO TOpT(enst 30BCIM HE BH3HAYAETHCS
CTPOK ICHYBaHHS LIHHUX marnepiB. CXOXKICTh IHX
nedinimiit monsrae y olHaKOBil MeTi 3/[IHCHEHHS
IHBECTHIIIN — 1Ie OTPUMaHHS TIPUOYTKY.

JlocuTh BaXJIMBUM TOHSTTSM, SIKE BHKOPHC-
TOBYETbCS Y HAayKOBIil siTeparypi, € eheKTuBHUN
IHBeCTUIIHUI TTopTdenb, skuii A. B. Meprenc
po3yMie sSIK «mmopTdenb, Mo 3ade3neuye HalBH-
IIUH pIBEHb OUIKyBAHOTO JOXOY IIPU I[bOMY PiB-
HI pU3UKY 1 HAUMEHIINNA PU3UK MPU LIOMY PiBHI
noxony» [4, c. 58-59, 147].

B. B. lllepemer nae Take BU3HAYCHHS Li€] Ka-
Teropii: «OOpaBIIM 1iHY PU3HKY, IHBECTOP OTPH-
Mye edekTuBHUI mopTdenb, SKUil BigmoBigae
HOro TOTOBHOCTI PU3UKYBaTH 3apaadl OTPUMAaH-

Hs aoxony. Jlyist Toro, mo6 ckiacTu eQeKTUBHUMA
noptdenb, HEOOX1THO HAWTH KpanKy TOpPKaHHS
MeX1 €()eKTUBHOCTI 3 KPUBOIO Oail1y>KHOCTI 1H-
BecTopa» [6, ¢. 389-390].

[Iporiec ¢iHaHCOBOTO 1HBECTYBAaHHSI MOXKHA
Ha3BaT €(EeKTHUBHHUM JIMIIE B TOMY pa3i, KOJIU
IHBECTOpP, BU3HAYMBIIH JIJIs ce0e BiIOBITHUMN Pi-
BEHb 1HBECTHIIIMHOTO PU3HKY, 3[IHCHIOE TPOIIEC
(hiHAaHCOBOTO 1HBECTYBaHHSI.

OnTuMmi3artist iHBECTHUITIITHOTO TIOPTdEns 3iii-
CHIOETHCS 32 METOaMU TOPTQENbHOI Teopii, sKi
Oysi po3po0JIeHi B cepeIHI MHHYJIOTO CTONITTS.
Bce-taku ni moptdenbHi Teopii HE MOXHA IO-
BHICTIO 3aCTOCOBYBaTd B YKpaiHi uepe3 Helo-
CTaTHIM PO3BUTOK (POHJIOBOTO PUHKY, HA SIKOMY
HasiBHUM BUCOKUHN PiBEHb PU3HUKIB.

HeoOxinHo Bif3HAYMTH, IO KJIACUYHA IMOPT-
(henmpHA TEOPis Mae TPH €TalM NpPEJCTaBICHI Ha
puc. 1. ®opmyBaHHS KIaCHYHOT TOPTQETHHOT Te-
opist BiZOyBaJIOCS MPOTATOM TPbOX €TaIliB:

I-ii eram — po3poOka MareMaTHYHUX OCHOB
JUIs TOpTQENbHOT Teopii,

2-ii eTarn — CTBOPEHHsI T€Op1i pPUHKOBOI'O MOPT-
¢bens;

3-it eTan — GopMyBaHHS TEOPisl ONTUMAIBHO-
ro noprderns.

OcHoBu mopTdenbHOi Teopil IHBECTyBaHHS
chopmyBa [. MapkoBinem i HoOro mociigoB-
auku — Y. @. Hlapm, k. JlintHep, . Moccis,
x. Tperinop.

3a Teopiero I. MapkoBirs, onTHUMaIbHHIMA
noptdens Mae HAMBUIILY JTOX1THICTh HA OJJMHUITIO
PU3UKY Ta B pa3i JOCATHEHHS BiJIIOBIIHOT TOXi-
HOCTI Ma€ HalMEeHIINH piBeHb pU3UK. [ 01I0BHUM
BHCHOBKOM HopTdenbHoi Teopii Mapkosina € Te,
110 BKJIAJIEHHS KaMiTally B OAMH 1 TOH ke 00’ €KT
IHBECTYBaHHA € OUTBII PU3NKOBAHUM, aHDK BHE-
CEHHS 1I1€1 % CyMH B PI3HOMaHITHI 00’ €KTH.

Hpyruil eran TakoX XapaKTepU3YETbCS PO3-
poOKOr0 MOJieNi OIiHIOBaHHS KalliTaJIbHUX aK-
TUBIB, Ky ctBopuiu JIx. JlintHep, . Moccin,
[x. Tpeitnop, B. apm.

Ane nuBepcugikailisi 1HBECTHLIHHOTO MOPT-
Gdenss He MOXe 3/IMCHIOBaTHCS aBTOMAaTHYHO
IUITXOM KYITBIII JEKUTBKOX BHUJIIB I[IHHHUX Iare-
piB. LlinHi manepu B moptderni He TOBUHHI OyTH
3alIKHAMH MDK COOOF0, JIMINE B I[bOMY pasi
BTPATH 3a OJHUM IHCTPYMEHTOM IHBECTHIIIHHOTO
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noptdenst KOMIIEHCYBAaTUMETHCSI MPUPOCTOM 32
THITUMU.

CyuacHa Teopis mopTdens Mae I0AaTKOBHIMA
3aci0 3HIKEHHS PiBHS PU3MKY — Lie KOBapialiio
(abo xopersIiro) MiXx MIHAUMY Tarepamu. OTxe,
ONITHUMI3aIlisl THBECTHUIIIHHOTO TOPTQENs 3iii-
CHIOETBCS 33 PaXyHOK 3MEHIICHHS PiBHS PU3HKY
py 30€peKeHH1 JIOX1THOCTI TOPTQEIs.

i mozeni onTruMizalii iHBECTUIIHHOTO TTOPT-
(enst He MOXKYTh 3aCTOCOBYBATHCS 111 (POHIOBO-
rO pUHKY YKpaiHH, OCKUIBKY BOHU HE MPAIIOIOTh
B YMOBAX HECTAOUIBHOTO PUHKY YM 32 YMOB KpH-
30BUX SIBUII. 3a JOMOMOTOI0 WX METOMOJIOTIN
HEMOXKJIMBO 3/1MCHIOBATH MOHITOPUHT PH3HUKY
IHBECTHUIIIHOTO MOpT(es Ha MOCTIHHIN OCHOBI,

00paHoOi CTPYKTYpH Ta MPOTITOM 3aIUIAHOBAHOTO
epiomy.

He Bci cy0’ekTH mMiINpHEMHUIITBA MOXYTh
nuBepcu(ikyBaTH  iHBECTHUIIMHMH mOpT(ensb,
OCKUIBKM JJIsi peastizaiii 1HBECTULIHHOTO IMpo-
necy HeoOxigHe iH(popMaliiiHe Ta MporpaMHe
3a0e3neveHHs, MoTpiOHI JoCBiT4YeHI (axiBIl BH-
cokoi kBasi¢ikamii. Y Mx yMOBax 3p0OCTa€ poib
ICI — maiioBux 1 KOPIOpaTUBHUX 1HBECTHUIIIHIX
($oHniB, AKI € MPOoPeciiHUMH ydacHUKaMu (OH-
JIOBOTO PUHKY.

Eranu ¢opmyBanHs iHBecTHIiiiHOTO TIOpT(he-
1 ICI BinoOpaseHi B Tadm. 1.

OCHOBHOIO METOI0 (POPMYBAaHHS 1HBECTHIIIH-
Horo noptdens ICI € nuBepcudikariss BKIaIiB y
HaWMEHIII PU3WKOBaHI Ta HAOUTBII HoXimHi (]i-

Tabnuys 1

Eranu ¢popmyBanns inBecruniiinoro noprgens ICI

ETan

XapaktepucTuka

1. Bubip noptdenbHoi cTpaTerii
Ta TMny oopMyr4Oro iHBeCTULLIN-
Horo noptdens [4, c. 34—46]

Koxromy tuny ICI ©yge Bignosigatu CBii TMn nopTdens UiHHUX nanepis: 6es-
CUCTEMHUI; BUCOKOHAZINHWIA, ane HU3bKONpUOYTKOBUI; AMBEPCUdIKOBAHNIA; pU-
3MKOBaHWI, ane BUCOKONPUOYTKOBUIA.

BignosigHomy Tvny noptdens Bianosigae v Tmun obpaHoi iHBECTULINHOI cTpaTerii:
a) arpecumBHOI, O HanpaBrieHa Ha MakcyMaribHe BUMKOPUCTaHHS MOXIMBOCTEN
PUHKY;

©0) nacMBHOI — NepeBaramMu siKOi € HU3bKi BUTPATU Ha MOro hOpMyBaHHs i ynpas-
NiHHS, WMpoka ranyseBa aveepcudikauis. Mpuknagom Takoi cTparterii € piBHO-
MipHMIA po3nogdin iHBecTuUin no ob’ektax i pokax. [poTe 3a uieto cTparerieto
npubyTKOBICTb He OyAe BMCOKOK Yepe3 AO0CUTb 3HaYHi BUTpaTW Ha ynpaBniHHS
BMcoKoauBepcugikosaHum noptgenem

2. OuiHka Ta BMOIp iHBECTULINHMX
sIKoCTen (piHaHCOBUX IHCTPYMEH-
TiB iHBECTYBaHHS 3a NMOKa3HUKaMu
piBHS OOXiOHOCTI, pU3uKy Ta B3a-
€MHOI KoBapiauii

ICl HeoOXigHO BpaxoByBaTH 3anexHiCTb (KoBapiaLis) MidK pisHUMKU BUOAAMMW LiHHNX
nanepis

3. Bigbip  dhiHaHCOBUX  iHCTpY-
MEHTIB Y hbopMytounii iHBECTULLIN-
HWUI nopTdernsb i3 ypaxyBaHHAM iX
BNNMBY Ha napameTpu piBHS [0-
XigHOCTI Ta pM3nky noptdens

ICl obupae Buam UiHHMX Nanepis, y sKi BiH Oyae BknagaTtu kanitan, npu LboMy
060B’s13k0OBO BPaxoBYETbCS, L0 GinbLUniA po3mip Aoxody — 6inbLumni piBeHb pyuau-
KY; MEHLUWIA A0Xi4 — MEHLUNA piBEHb PU3KKY

4. OnTumisauis napameTpiB NopT-
dens, ska HanpaeneHa Ha 3Hu-
KEHHS PiBHS NOTO PU3NKY MPU OYi-
KyBaHOMY PiBHi JOXiOHOCTi

OnTumisauis iHBeCTMLiINHOrO NopTdens 34iNCHIOETLCA 3a A0NOMOrol AUBEPCU-
dikauii Ta koBapiauii

5. 3aincHeHHs nopTdensHOro
yrnpaBniHHA 3 METO BUSIBMEHHS
noro BignNoBiAHOCTI GaxkaHoMy pe-
3ynerary

MpoBeneHHs NOpPTGENLHOrO YNPaBniHHA 34IACHIOETLCS BIiANOBIAHO A0 06paHoi
cxemu. MopTdpensbHe ynpasriHHA — Lie 3aCTOCYyBaHHA OO CYKYMHOCTi Pi3HOMaHIT-
HUX BWUAIB LiHHMX nanepiB NeBHUX METOAIB i TEXHOMOrMYHMX MOXIIMBOCTEN, SAKi
O03BONAITb AOCAITU MaKCMMarnbHOIo PiBHA 4oX0A4iB; 36epertu iHBeCTOBaHWI Ka-
nitan; 3abe3ne4ynTy iHBECTULIIHY KEPOBaHICTb NopTdenst

6. KoHTponb 3a npouecom popmy-
BaHHS iHBECTULiHOro noptdens
BiAMNOBIAHOMO IHCTUTYTY CNiflbHOrO
iHBECTYBaHHS

MocTiiHe cnocTepeXxeHHs 3a cTaHOM (PopMyBaHHS iHBECTULIMHOrO nopTdens 3
METOH OLiHKM AOXIOHOCTI Ta pM3nKy nopTdens, KopuryBaHHs ckrnagy noptdens
3 MeToH 3anobiraHHs HECTIPUSATIVBUM BIOXUMNEHHAM LLOAO HaWBINbLL BaXTMBMX
napamMeTpiB, KOHTPOSb 3a AisnbHicTo BignosigHoro ICI
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HAHCOBI 1IHCTPYMEHTH, 1110 3a0€3MeYnTh peaiza-
Iif0 IHBECTHIIIMHOT CTpaTerii BiIMOBIIHOTO TEB-
noro Buny ICIL.

OCHOBHMMH 3aBAaHHAMU (OPMYBaHHS 1HBEC-
tuniitaoro noptdens ICI e: Minimizallist iHBECTH-
MIHHUX PU3UKIB; €PCKTHBHE BUKOPUCTAHHS Karli-
tany ICI; 3a0e3neueHHss BUCOKOI peHTa0eIbHOCTI
IHBECTHUII Yy JIOBTOCTPOKOBOMY Ta MOTOYHOMY
nepiozi; 3a0e3neueHHs BiIOBIIHOTO PiBHS JIiK-
BiTHOCTI mopTders.

BaxuuBy pose npu ¢dopmyBaHHI MOpPTQEs
uinHux nanepis ICI Binirpae nuBepcudikaris ¢i-
HAHCOBHMX IHCTPYMEHTIB, THUI TOPTQEIIs, piBeHb
OTIO/IaTKYBAHHS JIOXOMY 32 OKpEeMHUMH (POHIOBH-
MU IHCTPYMEHTaMH Ta JIKBIIHICTh TOPTQEIs.

OnTuManbHa KiTbKICTh PI3HOMAHITHHX ITiH-
HUX TanepiB y CKIAl IHBECTHIIIHHOTO TTOPTdes
3aJIe)KUTh CaMme Bijl TIOTEHIIIHHIX MOXKJIHMBOCTEH
iHBecTopa. B cyuacHOoMy erami po3BUTKY (OH-
JIOBOTO PUHKY IOIIMPEHA KUIBKICTh (DiHAHCOBHX
IHCTPYMEHTIB CTAaHOBHTS Bij 7 10 22 pi3HOMAHIT-
HUX BUIIB.

®opmyBanHs iHBecTuliiHOro noprdens I1CI
3MIACHIOETHCS BIATIOBITHO 10 OOpaHUX Cy0’ €KTOM
(1HAHCOBOTO PUHKY OCHOBHMX IapaMeTpiB:

1. B 3anexHocti Bii 00paHOro THIy MOPT-
¢ens: moprdenb, OpiEHTOBaHUI Ha NEpeBaKHE
oZIep>KaHH JI0XO.Ty; TOPTQenb, CIPIMOBAaHUN Ha
301IbIIIEHHST 00CSTIB BUPOOHUIITBA.

2. BpaxyBaHHs CIIBBIIHOIIEHHS MIX pPHU3HU-
KOM 1 IpuOyTKOBicTIO opTdens. [HBecTHIiitHniA
noptdens MOBUHEH BKJIIOYATH Pi3HI 3a MpUOyT-
KOBICTIO Ta PU3UKOM BHUJIM L[IHHUX Hanepis, Npu
POMY YaCTKM IHMX (DIHAHCOBUX IHCTPYMEHTIB
MOXYTh OyTH pi3HUMH. MeHIa npuOyTKOBICTH i
MEHIIHI PU3UK TI0 OJHOMY IIHHOMY Tarepy CIIijl
KOMIIEHCYBATH I[IHHUM IalepoM 13 BHULIOKO J10-
X1THICTIO Ta PU3HKOM.

3. B 3anexHoCTI Bix ckiamgy moprdens, KU
3aNeXuTh BiJ 1HBecTuliitHux minei ICl. dopmy-
BaHHS 1HBECTHIIIMHOTO TOPTQEIIs 3MIHCHIOETHCS
BIJIMTOBITHO JT0 0OpaHOTO CKJIAy IHBECTUIIIHHOTO
noptderst 3 6UIbIIMM a00 MEHIIUM piBHEM PU3H-
KY, B 3aJIS)KHOCTI BiJl LIbOTO 1HBECTOP MOXKe OyTH
KoHcepBaTHBHUM a00 arpecuBHuM. ICI, mo ¢op-
Mye€ mopTdenb 31 3HAYHUM PIBHEM PH3HKY, SKUN
1HBECTYy€ B pU3MKOBAHI I[IHHI MANiepy 1 POEKTH, €
arpecuBHuM iHBectop. ICI, 110 iHBeCTYy€e KamiTan
B CTaOIIBHO TMPAITIOIOYi TANMPUEMCTBA, & TaKOK

B oOmiramii 1 KOPOTKOCTPOKOBI LIIHHI Mamnepu €
KOHCEpPBaTUBHUM 1HBECTOPOM, 1I€ IHBECTOP, TKUN
CXUJIBHHM O MEHIIOTO PIBHS PU3UKY.

4. 3anexHo BiJ CXeMU yIpaBJIiHHS, SKa 1 BCTa-
HOBJIIOE TIEBHY MOBE/IHKY iHBECTOpa B Tiil UM 1H-
Ii# cuTyaIrii:

* KO)XKHOMY BHJY IIIHHOTO TIariepa HaJeKUTh
neBHa (iKCOBaHA dYacTKa y 1HBECTHIIIHHOMY
nopTdeti, sKa 3aJTUIIAEThCS TOCTIHHOK JOCHTH
TpUBAJIUH Yac;

* IHBECTOp BHKOPUCTOBYE THYUYKY KAy
YaCTKH CKJIAJIOBHX 1HBECTHUIIIITHOTO TIOPThETs;

* IHBECTOpP BHUKOPHUCTOBYE pi3HI METOAM
CTpaxyBaHHs ce0e Bl PU3UKY IpU pearizarii
noptdeabHUX MPOeKTiB [2].

MoHiTopuHr (GOpMyBaHHA 1HBECTHULIHHOTO
noptdens ICI € ocHOBOI0O Aisi MPOTHO3YBaHHS
MOXKJIMBOTO JI0X0y TOpTQens BiJl BKIIAJIEHOTO
IHBECTHIIIHOTO KariTany W iHTeHcudikarii orme-
paltiii 3 iIHBECTHUIISIMH.

IaBecTuniitnuii noprdens ICl, na Hamy gym-
Ky, — 11€ CYKYIHICTb PI3HHUX BHJIIB LIHHUX Mare-
piB, ONTUMI3AIlis SIKUX 3IIMCHIOETHCS 332 PaXyHOK
nuBepcu@ikaiii BKIaJ€Hb y BIANOBIIHI (piHAH-
COB1 IHCTPYMEHTH, IO 3a0€3IMEUUTh peai3alliro
IHBECTHUIIIIHOI cTparerii nmeBHoro Buxy [CI.

®dopmyBanHs iHBecTuitiiHoro moptdens 1CI
BKJIIOUA€E TaKi eTaru:

1. BubGip moptdenbHoi cTparerii Ta Tairy ¢op-
MYIOUOTO iHBeCTHIIHOTO TopTdhens [4, c. 34—
46].

2. Ouinka Ta BUOIp IHBECTHINIMHHUX SKOCTEH
(iHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS 3a IO-
Ka3HUKaMH pPiBHS JAOX1THOCTI, PU3UKY 1 B3a€EMHOI
KOBapiartii.

3. BinOip ¢iHaHcoBUX IHCTpYMEHTIB y (op-
MYIOUUH 1HBECTHIIMHMIA TOPTQENb 13 ypaxyBaH-
HSIM iX BIUIMBY Ha MapaMmeTpH PiBHS JTOXIAHOCTI
Ta pU3UKY MOPTQes.

4. Ontumizanis napameTpiB noprderns, sgxa
HampaBlieHa Ha 3HWKEHHS PIBHS HOTO PH3HUKY
P OYiIKyBaHOMY PiBHI JOXITHOCTI.

5. 3aiiicHeHHs MOPT(HENbHOrO YNPaBIIHHS 3
METOI0 BUSBJIIEHHS HOro BIAIIOBIAHOCTI Oa)kaHO-
MYy pe3yJbTary.

6. Kontpons 3a mporecom (opmyBaHHS iH-
BECTHUIIIHHOTO TMOPT(dENs BiIMOBIIHOTO 1HCTHTY-
Ty CIIJILHOTO iHBECTYBaHHSI.
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M. A. flyda (Bbicwee y4ebHoe 3asedeHue Ykoorcotsa «[Tonmasckuli yHusepcumem 3KOHOMUKU
u mopeoenuy). YopmupogaHue UHBECMUYUOHHO20 nopmdgesis UHCMUMmMymoe co8MecimHO20
UHeecmupoeaHuUs.

AHHOmMauus. B cmambe paccmompeHbl amaribi hoOpMUpPOB8aHUST UHBECMUULUOHHOZ0 ropmaers
UHCMUMYymoe8 coeMecmHo20 uHeecmupoesaHusi. [lpedocmaeneHo cobcmeeHHoe ornpedeneHue ro-
HAMUS «UHBECMUUUOHHbIU rnopmabesnby. PaccmompeHbl amaribl pa3sumusi nopmaesibHol meopuu.

Knroueenle croea: uHeecmuuUOHHbIU nopmaerb, Kraccudeckas nopmabesibHasi meopusi, ousep-
cucbukayusi, onmumu3ayusi, amaribi ¢hopMUPOBaHUST UHBECMULUOHHO20 Mopmaersi.

M. Duda (Poltava University of Economics and Trade). Formation of the investment portfolio of
collective investment institutions.

Summary. The article reflects the stages of formation of the investment portfolio of collective in-
vestment institutions. Courtesy own definition of «investment portfolio». The stages of portfolio theory
was defined.

Keywords: investment portfolio, classical portfolio theory, diversification, optimization, stages of
formation of investment portfolio.
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