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ITocranoBka npodemMn. Y 3B’s13KY 3 TTOCTifHUM pO3-
BUTKOM (piHAaHCOBOI'O PUHKY iCTOTHO 3POCTA€ pPOJIb
Pi3HMX METO/IIB, sSIKi TO3BOJISIIOTH ONTUMi3yBaTH iHBEC-
T y (piHAHCOBI iIHCTpYyMeHTH (aKTHBU). OCHOBHUMM
XapaKTepuCcTUKaMU (DiHAHCOBUX iIHCTPYMEHTIB € iX Ipu-
OYTKOBICTb i pU3MK, TTOB’I3aHW 3 BKJIaJIEHHSIM IpOIIeit
B 1Ieli iHcTpyMeHT. ToMy 3a1aua iHBeCTOpa IMpy BKJIaIcHHi
KOIITiB B KOHKPETHU I aKTUB Y OUJTBIIIOCTi BUTIAKIB 3BO-
JIUTHCS 0 aHATi3y caMe IIMX TOKA3HUKiB 3 METOIO peati-
3allil TOJIOBHOI METH iHBECTYBaHHS — OTPYMaHHSI MaK-
CHUMaJIbHO MOXJTMBOTO IOXO/Y, MiHIMi3yl0UH MPY LILOMY
pu3uK. JIJ1st HOCSITHEHHS 1€l METU TPAaUIIIHHO BUKO-
PUCTOBYETHCS amapat MaTeMaTUYHOTO MOJETIOBAHHSI.
AJie 3aBXI1 BAHUKAE MUTaHHSI PO T€, HACKIIbKU aJIeK-
BaTHO MOOY/I0BaHA MOJIETb BPAXOBYE Pi3HI YNHHUKU, 1O
BILJIMBAIOTh HA 3MiHY OCHOBHMX XapaKTEPUCTUK (hiHaAH-
COBUX iHCTPYMEHTiB. Lli YANHHW KU BU3HAYAIOTh MOBEIi-
HKY iHBECTOpa B Pi3HOMaHITHUX CUTYaIlisIX, IKi BUHU-
KaloTb Ha PiHAHCOBOMY PUHKY.

TakuM YHOM, aKTyaJIbHOIO € PO3pPOOKa JIEBUX Me-
TOMiB MOJETIOBAHHS Ta iHTEJIEKTYalbHOI MiATPUMKU
MpPOLIEeCiB yrpaB/liHHS iHBECTULIIHHUMU NOPTGhEIIMU B
yMOBaxX HEBU3HAYEHOCTi i PU3MKY, 1110 BU3HAYAIOTh IM0-
BeJliHKY iHBecTopa Ha (hpiHaHCOBOMY PUHKY.

Merto1o cTarTi € 00rpyHTYBaHHSI HEOOXiIHOCTi PO3-
POOKM MyJIETUAT€HTHOI CUCTEMU IS yIIpaBJliHHS iHBe-
CTULIIHTHUMU TTOPTPENIIMU, OMHUC 11 CTPYKTYpH Ta (PyHK-
1[iIOHAJIbHOTO TPU3HAYEHHSI OKPEMUX CKJIAZIOBUX.

Marepiaam i pe3yabraTu qocaimKenb. K npasuio,
BiJIbHI (hiHaHCOBi KOIITH 2060 MaTepiabHi aKTUBU iHBe-
CTOp BKJIaJIa€ HE B OIHY CIPaBY, MPOEKT, aKILil0 Y1 iHIIM i
(iHaHCOBUMI1 iIHCTPYMEHT, a B LiHHi Marnepu pi3HUX
MiAMpUEMCTB, TOOTO (pOpMy€ IHBECTULIIHUI TTOPTGhEND.

IuBecTunitinuit moprdeab — e LHiJIeCIPIMOBaHO
copMoBaHa CyKyMHIiCTb 00’€KTiB ¢hiHAaHCOBOTO Ta/ab0
peaJbHOTO iHBECTYBaHHSI, MIpM3HAYeHa ISl peaizarlii
rnonepeIHbo pO3po0JIEHOI CTpaTerii, 1110 BU3HAYAE iHBe-
ctuuiiiny Mety. CKi1aIoBUMM iHBECTULIIHHOTO TTOpTdhe-
JIsI MOXXYTb OyTHU OyIb-$Ki aKTUBY — Bifl 30JI0Ta i HEPY-
XOMOCTI A0 aKklilt i onuioHiB. BiH HaneXUTh OgHOMY
iHBECTOPY i ynpaBJISIETHCS SIK €AMHE 11iJIe 1JIS1 AOCSTHEH-
HSI BU3HAUYECHUX LIiJIeH.

ITonoBHOIO MeTOIO (hOpMYBaHHSI iHBECTULIAHOTO
nopTdens € 3abe3nedeHHs peatizallii 1oro iHBeCTUII-
HOI cTpaTeril LIJISIXOM Bindopy Halie(heKTUBHIIINX i Haii-
Oe3IeYHIlINX iHBeCTULIIHHUX IPOEKTiB Ta (hiHAHCOBUX
iHCTpYMEHTIB. YIIpaBliHHS ITopTdesieM oTpedye 3BaxKe-
HOTO MiAXoMy i Ja€ HallKpallli pe3yJbTaTi 3aBASIKU pe-
TeJIbHOMY aHaJli3y morpe0d iHBecTopa. 1o yrcia ocHOB-
HUX LiJIei ynpaBiHHS iHBECTULIMHUM mopTdenemM
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BiTHOCATHCS 3a0€3IIeUeHHS BUCOKMX TEMITiB 3pDOCTaHHS
KariTajy i JOXOIiB, MiHiMi3allii iHBECTULIIMHUX pPU3UKiB
Ta IOCTaTHBOI JIIKBiZHOCTI Imoptdens [1].

I[ToptdenbHe iHBeCTyBaHHS BKJIIOYAE PO3POOKY
IHBECTUIIITHOI MOJIITUKM, aHaJi3 (PiHAHCOBUX iHCTPY-
MEHTIB, ¢ OpMyBaHHS iIHBECTULIIAHOTO ITOPTQeJs, pecT-
PYKTYpH3allilo iHBECTULIITHOTO MOpTdeis, a TAKOX OIli-
HKY iHBEeCTULIiiTHOI nisTbHOCTI. B cBOIO uepry, po3podka
iHBECTHUIITHOI IMOJTITUKY TTPUTTYCKAE BU3HAUCHHS METU
BKJIaJeHHSI TPOIIOBMX KOMITIB y (hiHAHCOBi aKTUBH,
CHiBBiZHOIIEHHS METH i (PiHAHCOBUX MOXJIMBOCTEH Ta
CMiBBiIHOIIIEHHS PU3UKY i MTPUOYTKOBOCTi.

VYnpapnsitTi moprdeneM MoxKHa aKTUBHO i TAaCUBHO.
ITpu akTMBHOMY yIIpaBJIiHHI peali3yeThCsI MOXIJIMBICTh
OTPUMaHHS IOXOMy 32 PaxyHOK MOCTIHUX omepaliii
KYMiBJIi-Mpoaaxy LIiHHUX MarepiB Ta MPOEKTiB, TOOTO 3a
PaxyHOK 3MiHU CTPYKTYypH noptdenst. [Ipu macuBHOMy
yIpaBIiHHI HATAETHCS MOXJIUBICTh MTPUAOATH MPOEKTU
i aKTUBU 3 METOI0 OTPUMaHHS NONATKOBUX JOXOMiB Y
BUIJISIIi IUBiACH/IIB i TPOLICHTIB.

CkJ1aaHicTb ynpaBliHHSI TOPTQEEM MOJISITA€ B TOMY,
10 yCi METOAM 1 MOJIENi, SIKi 3aCTOCOBYIOThCS /10 MTOPT-
(einto, ToCTaTHHO MPUOJIM3HI, TOMY iX BAKOPUCTAHHSI HE
3aBXIM MPUBOJIUTH 10 TO3UTUBHOTO PE3YJIbTaTY.

OnuH 3 HalicyyacHiIIMX MifAX0/iB 10 TOOYA0BU MO-
Jlesi ynpaBiiHHSI iHBecTULIiHHUMU TTopTdensimu Oa-
3YEThCSI HA aT€HTHO-OPIEHTOBAHUX TEXHOJIOTiSIX, KOJIU
B3aEMOJIisl areHTIB B TIpOLIECi po3B’sI3Ky BJIaCHUX 200
CITUJIBHUX 33J]a4 MOPOJIXKYE HOBY SIKiCTh iX BUPillLIEHHSI.

TeHTHE MOIEJIIOBAHHSI — LIe CyJyacHa napaaurma,
1110 TO3BOJISIE TOCITIKYBaTU HETPUBiaIbHY ITOBE-
iHKY CKJIQIHUX CUCTEM i Ha OCHOBI 1TOOYI0Ba-
HOI MOJIeJli yXBaJlloBaTH 3BaXkKeHi Ta OOrpYHTOBAHI YII-
PaBJIiHCHKI pileHHsI. MeTO10 areHTHOTO MOJIEJTIOBaHHS
€ IOCHiIXKEeHHS AelIeHTPpali30BaHUX CUCTEM, IMHaMiKa
(yHKIIIOHYBaHHS SIKUX BU3HAYAETHCS HE TII00ATbHUMU
MpaBUJIaMU i 3aKOHAMU, a HaBITaKu, 11i IJI00aJIbHi Mpa-
BWJIA i 3aKOHU € Pe3YJITATOM iHIMBilyaTbHOT aKTUBHOCTI
YJIeHiB YIIpaBIiHCbKUX MOMYJIsLii (areHTiB). B Toii yac,
SIK TpAAU I HI TTiAX0A1 KOMIT FOTepHOI iMiTallii (cucrem-
Ha IMHaMiKa, IMCKPETHE MOJICTIIOBAaHHSI ) HE MPU3HAYEHi
JUTS1 BUPiLIEHHS TOAIOHMX 32124, MyJIBTUATeHTHI MOJeTi
JIOCTATHBO YCIIIITHO 3 HUMU cripaBisitoTbes. [lepir 3a
Bce, TaKi MOJieJli BpaXxOBYIOTh TOBEIiHKY OKPEMO B3SITUX
«areHTiB», BHACJIIOK YOr0 CTA€ MOXJIUBUM BUSIBJISITU
JIOCTATHBO TOHKi OCOOJIMBOCTI KOJIEKTUBHOI MOBENIHKHA
€JIeMEHTiB CUCTEMM, BPaXOBYBaTH iX B3a€EMO3B’SI3KU
OJIVH 3 OAHUM i 3 HAaBKOJIUIIHIM cepeaoBuUILeM [2].

He nuBnsiuncek Ha Te, 110 ar€eHTHO-OPIEHTOBAHUI
IiOXia JOCTaTHHO CKJIAAHMIA y pealtizallii, BiH € HalOiLIbII
BiMOBITHYM METOIOM TSl MONIEJTIOBAHHSI CKJIAIHUX CUC-
TeM iHBECTULIITHOTO YITPaBIiHHS,, TOMY 1110 TO3BOJISIE Bpa-
XOBYBaTU CTPYKTYPY i HOBEOiHKY OyIb-sIKO1 CKJIaITHOCTI,
e(eKTUBHO BUPIIIlyBaTH TUITOBi ITPOOJIEMM, 1110 CTOSITh I1e-
pell cydacCHUMM CUCTEMaMU, i Ha IOCTaTHHO BUCOKOMY PiBHi
abCTpaKilii MOIeTI0BaTH ITPOOJIEMHY 00JIaCTh.
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OCKIIBKM 10 MPOLECY YIIPaBIiHHS iIHBECTULIIMHI -
MU nopTdensiMu 3arydeHa 6e3/1i4 ocio 3 pi3HOMaHITHU -
MM, 9aCTO CyMepewWINBUMMU iHTEpeCaMU, BaXKJIMBOIO 3a-
JTavelo aBTOMAaTHU3allii JaHOro IIPOLIECY € BUPILIEHHS BCiX
MOXJIMBUX po30ixkHocTeit. [1pu 3amydeHHi arTeHTHO-0p-
iIEHTOBAHOTO iXOAY 1€ 3aBOAHHS BUPIIIYETHCS LIS~
XOM BUKOPHMCTAHHSI METOMIB OpraHizallii B3aEMOil i KO-
OpAMHAILII [iil iIHTeIeKTyaJIbHUX areHTiB [3].

MynsruareHTHy cucremy (MAC) st yripaBiiHHS
IHBECTULIITHUMU OPTQHEIISIMU CJIiJT pO3IIISIAATH SIK CHUC-
TeMYy, 1110 BUKOHYE POJIb MOCEPEIHUKA MiXK CTOPOHOIO
3anuTty iHdopmaliii (To6To iHBeCTOpaMM) Ta CTOPOHOIO
nocradyaHHs iHdopmMarliii (Todto mepexero Internet).
Bona npusHaueHa 1jisi:

1) momryky iHdbopMaliii nmpo hiHaHCOBi iIHCTPYMEHTH;

2) MOHITOPUMHTY CTaTycy (hiHaHCOBUX iHCTPYMEHTIB
Ta yNpaBJliHHS PUUKAMMU;

3) MiATPUMKU MPUNHSATTS pillieHb PY KyTiBi-TIPo-
Jaxy (piHaHCOBUX iHCTPYMEHTIB.

Y cknani MAC iHTeneKTyabHi areHTU B3aEMOIIOTh
3 MeTOI0 300pY, (inbrpaliii Ta 060’enHaHHS iHGOpMaliii 3
PO3MOIiJIEHUX 1 MepexXeBUX Kepesl iHdopMallii Ta BU-
pOOJIEHHSI MPOTO3ULLHA 111010 TPUMHATTSI pillieHb iHBe-
CTOpaMM Ha MpeaMeT KymiBJi-npoaaxy (GiHaHCOBUX
IHCTPYMEHTIB B MpOLIECi 1110AeHHUX TOpTiB [4]. o yuc-
J1a KJII0YOBUX KOMITOHEHTIB CUCTEMU HATIEXXUTh:

— 06a3a nanux npodinis kopuctysauis (BAITK);

— 0a3a maHUX cTpaTeriil iHBeCTULIIHOI MOJIITUKHU
(BACII);

— 06a3a nanux ictopii Topris (BA1T);

— 0a3a naHux TopriB y peaqbHoMy yaci (BATPY);

— 0a3za gaHux ¢yHaaMeHTajJbHOI iHpopmalii
(BADI).

DyHK1IiT Ta 3B’43KM MiX areHTamu y ckiagi MAC
BU3HAYaIOThHCS Y TaKuii criocio (puc. 1):

1) iHTepeitcHMIA areHT B3aEMO/IIE 3 KOPUCTYBaueM,
OTPUMYIOUM Bifl HhOTO 3aBAaHHS i crierrikailii Ta Ha-
JAl0YM TOMY pe3ybTaTh. ATEHT KOPUCTYBaya Tepeaae
3a/avi KOpMCTYBaya areHTy-KOOPAWHATOPY Ta OTPUMYE
Bill HOTO pe3yJIBTaTH;

2) areHT-KOOPAMHATOP € BiAIOBITaJIbHUM 32 JICKOM -
MO3UIlil0 Ta TIaHyBaHHS 3amad. Lleir areHT Bosomie
iH(opMallielo Tpo MOXJIMBOCTI BCiX areHTiB y CKJafi
MAC, BiH MOXe 3IilICHUTH TEKOMITO3UILiI0 3adaHOi 3a-
ITadi Ha P ITin3anay Ta BigicJaTy Mi ITia3agadi BiamoBi-
JATbHUM areHTaM Jj1s1 BAKOHAHHSI 3 METOIO JIOCSITHEHHSI
MOCTaBJICHUX LIJICH;

3) npodiibHUI aTeHT HAla€ MeXaHi3M, 3a IOTIOMOTOIO
SIKOT'O TEHEPYIOThCS Ta MiATPUMYIOThCS Ipoditi (rmapameT-
pu) kopuctyBauiB, a Takox BJICIII. [TpodinbHuit areHT
B3aEMO/Ii€ 3 AT HTOM-KOOPAMHATOPOM Ha MIPEIMET OTPU-
MaHHSI iH(popMallii Bil KOpMCTyBaya Ta 3 CEpeIOBUIIIEM Ha
MpeaMeT BU3HAUEHHs] iHTepeciB KOPUCTyBaya;

4) areHT MOHITOPMHTY KOHTPOJIIOE CTaTyC BU3Haue-
HUX iHCTPYMEHTIB BiJ iMeHi kopucrtyBaya. Lleit areHT
(opmye 3BiTH PO CTaH TEXHIYHUX iHIUKATOPIB 3aaHUX
aKTUBIB i CIIOBiI11a€ KOPUCTYBaya Ipo OyIb-sIKY aHOMaJTb-
HY 3MiHY B 00C$I3i TOPTiB Ta B LliHAX;

5) KOMYHiKallilHU# areHT CTBOPIOE OCHOBY JUISI
B3a€EMOJIii UM CITIIKYBaHHS 3 iHIITMMM areHTaMu abo Tpo-
rpaMaMu, CTBOPEHUMHU iHIIMMU PO3POOHUKAMU;

6) areHT yIpaBJliHHSI PU3UKOM Ha ITiICTaBi mapa-
METPiB KOPUCTYyBaya B3aEMOJI€ 3 areHTOM MOHITOPUHTY
Ta areHTOM BUPOOJIEHHSI PillleHb 3 METOIO aHAJTi3y PiBHiB
PU3UKY iHBECTULiHHOTO mopTdenss KopucTyBaya, pop-
MYBaHHS 3BiTy IIPO CTaH JOXOIHOCTI TOIIIO;
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Puc. 1. ®dyHkuioHansHa cxema MAC ang ynpasniHHe iHBeCcTULiIMHUMKU nopTdenamu
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7) areHT TeXHIYHOTO aHaJli3y 3[iliCHIOE MOIIYK B
Mepexi Internet Ta 00poOKy «CHUpPUX» JAaHUX IIPO TOPTU
aKTUBaMU, 3aHOCUTD TaKi JaHi y BilITOBiHY 06a3y TaHUX
(BAIT, BATPY), minpaxoBye pi3Hi TeXHiuHi iHAUKATO-
pu, ineHTudikye pi3Hi 3pa3Ku 1iH Ta 0OCSTiB TOPTiB, a
TaKOX HaJa€ HeoOXinHy iH(popMallilo 1151 areHTa BUpoo-
JIGHHSI pillleHb;

8) areHT (pyHAAMEHTAJIbHOTO aHajli3y 30MpaEe MaK-
POEKOHOMIYHI JaHi, pyHIaMeHTalIbHi aHi po ¢iHaH-
COBUIA CTaH NOTPiOHMX KOMIaHi#, PO MOIISIAN PUHKO-
BMX aHAJIITUKIiB UM €KCITEePTiB, MPO AeKi JOpeYHi HOBU-
HU Ta 3aHOCUTH 110 iHpopmaliiio B BADI. AreHt pyH-
JIaMEHTAJbHOTO aHaJli3y iHTeTrpye 1o iHdopmalio Ta
¢ opMye peKoMeH 1allii 1J1s1 areHTa BUPOOJIEHHS pillleHb;

9) areHT BUpOOJIEHHS pillieHb 00pOOJISIE Pe3yIbTaTh
MiSUTHOCTI areHTa TeXHIYHOro aHajidy Ta areHTa QyH-
JTAMEHTAJIbBHOTO aHaJIi3y 3TiIHO 3 iIHBECTULIIITHUMMU CTpa-
terissmu, Budbpanumu 3 B CIIT kopuctyBaua.

Hns peanizanii MAC 6yB BUKOPUCTaHU I iHCTpyMeH-
tapiit INGENIAS Development Kit, 1110 Hagae mijikom
3a/I0BiJIbHE i KOM(OPTHE CepeoBUILE PO3POOKHU areHT-
HMX Mozeneit. [TakeT 103BoJIsIE 30CepeINTH yBary came
Ha KOHCTpYIOBaHHI MoJiesiet i Bisyastizallii pe3yJibTariB,
He BiJIBOJIiIKaI0UMCh Ha OCOOJMBOCTI iHTepIIpeTallil IIpo-
IrPaMHOTO KOJY.

BucHoBku. 1151 Toro, 1mo6 iHBECTULIIMHUI TTOPT-
(heb MpuHOCUB HEOOXiAHY TPUOYTKOBICTh, HUM Tpeba
yrnpapasaty. [1in yrnpaBiaiHHIM iHBECTULIIAHUM ITOPTdhe-
JIEeM PO3YMI€TbCS CYKYITHICTb METO/IIB, sIKi 3a0e3meuy-
10Tb 30€pe>XeHHSI BKJIaIeHUX KOLUTIB, TOCATHEHHS MaK-
CMMaJIbHO MOXJIMBOTO PiBHSI MPUOYTKOBOCTI Ta 3HU-
JKEHHSI PiBHSI pU3HUKY.

3anaya ynpapjiiHHS iHBeCTULIIHHUMM NOpTdensiMu
YCHIITHO BUPIIIYETHCS LUISIXOM 3aCTOCYBaHHS aT€HTHO-
ro MOJICJIIOBAaHHS — CY4YaCHOI MapajurMu, 1o Haaae
MOXJIUBICTh PO3POOKH MOJEi HABITh MPU BiCYyTHOCTI
arpiopHoi iH(opmallii mpo rodanbHy 3aJIeXkKHiCTh. 3Ha-
104U iIHIMBigyaJbHY JIOTiKY ITOBEIiHKM YYaCHUKIB IIPO-
11ecy, MOXKHa moOyayBaTH areHTHY MOJIEJb i CIIPOTHO3Y-
BaTH ii N100aJIbHY MTOBEAiHKY.

BuxopucraHHs ccTeMU iMITALiiTHOTO MOIETIOBAHHSI
B3aEMOJIii iHTeJIeKTyaIbHUX areHTiB 11l mooynosu MAC
iHBECTHUILIIAHOTO yMpaBJIiHHS J03BOJIWJIO PO3B’sI3aTH Ha-
CTYIIHi Ipo0JIeMHU, y TOMY YMCIIi MpoOJieMu iHTerpaii i
B3aEMOJIii crcTeM (3a paXyHOK KOMYHiKallil areHTiB):

1. HeysromkeHicTb (hiHaHCOBUX aKTMBIB B paMKax
iHBeCTUIIiiTHOTO MOpTdesist — 3a paXyHOK BUKOPUCTAHHSI
3HaHb PO CXOXi 00’€KTH iHBECTYBaHHSI, a TAKOX IIPO
aHaJIi3 CITIIIHO y3TOIKEHHUX i BiTXUIeHUX IHBECTUIIITHIX
TPOEKTIB JJIs aBTOMAaTUYHOTO KOPETYBaHHSI BJIaCTUBOCTEN.

2. [pobnema BMOOpPY/3aMiHU BilMOBigaJbHUX 3a
¢iHaHCOBI IHCTPYMEHTHU Ta iHBECTULIiliHiI ITIPOEKTU — 3a
PaxXyHOK BUKOPMCTAHHS B3aEMOIil ar¢HTIB.

3. I1poGiemMa aBTOMaTUYHOI'O BU3HAYEHHST BApTOCTI
i BIaCTUBOCTE iHCTPYMEHTY — 32 paXyHOK BUKOPHUCTaH-
Hs 3HaHb PO CXOXi (PpiHAHCOBI aKTUBU, a TAKOXK IIPO
aHaJIi3 YCHIITHO Y3TrOoMKEeHUX i BiIXMJIeHNX iHBECTUIIIH -
HUX iHCTPYMEHTIB.

4. BincTexxeHHs TepMiHiB pearyBaHHS i y3roJixkKeH-
Hs iHBECTULIIMHOrO MOpTdess — 3a paXyHOK BUKOPHUC-
TaHHsI HAKOTIMYEHOTO JOCBiNy peanizallii aHaJIOTiYHUX
TIPOEKTIB. [ |
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