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Abstract:

As we know and teach it, investment theory has been dominated by the neoclassical economic
school for nearly a century. It has absorbed and integrated key aspects of Keynesianism and neo-
Keynesianism while retaining its classical nature. At the same time, it often underestimates the
empirical findings of behavioral finance. For decades, traditional investment theory has been taught in
university courses on investments and portfolio management, with its validity rigorously demonstrated
through mathematical and statistical methods.

The emergence of artificial intelligence, which has found fertile ground in finance due to decades
of accumulated data, is driving significant changes. These data have been actively utilized both by
academic research centers and financial institutions in the City and on Wall Street. The paper presents
our perspective on the need to reform the way investment management courses are taught by
integrating artificial intelligence in various forms and levels of complexity.
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BbBEAEHUE

Pa3BuTneTo Ha MHBECTMLUMOHHATA Teopusa NpeacTaBnsiBa €BOSOLNOHEH MpPOLEC,
YUMTO OCHOBM Ca NoroxeHn B Havanoto Ha XX Bek. Fisher (1907) BbBexaa Kro4oBu
KOHLEeNuMM KaTto BpemeBa CTOMHOCT Ha napuTe, HacTosiLa CTOMHOCT M pearnHa nNuxea,
KOUTO nonarat oCHoBaTa Ha CbBpeMeHHaTa TeOopus 3a OueHKa Ha akTtmeBu. Keynes
(1936) gonpuHacs c opurmHaneH nornea Bbpxy nasapHOTO NoBeAeHNE, NogyYepTaBankm
poSisiTa Ha CyBEKTMBHM M NCUXONOMMYECKN (hakTopm Ypes KoHLenuuaTa 3a "KMBOTUHCKM
AyxoBe", KOeTo BNocneacTBMe ce NpeBpblla B OCHOBA Ha NoBeAeHYeckuTe huHaHCH,
Williams (1938) dhopmynmnpa NoOHATUETO 3a BbTPELLUHA CTONHOCT Ype3 UCKOHTUPaHe Ha
6bOoewm napuyHM NOoTouM, KaTo MO TO3M HayMH Cb3aBa TeopeTuyHaTa paMKa Ha
dyHOaMEHTaNnHWS aHanms..

CneaBOEHHNAT Nepuog Cce XapakTepuampa CbC CTPEMEX KbM hopManuaaums u
MaTemaTuampaHe Ha MHBecTuuynoHHuTe npouecn. von Neumann n Morgenstern (1944)
BbBexXJaT KOHUenuusaTa 3a ovakBaHa MOfe3HOCT W CTpaTernvyecko nosefeHne nop,
puck, a [xenkbb Mapwak gonpuHaca 3a pasBUTUETO Ha pauMoOHanHus msdop wu
ONTUMU3aLMOHHUTE MeTOOM B WKOHOMMKaTa. Te3n wuaev HamumpatT KOHKPETHO
npunoxeHne B Teopuata Ha Markowitz (1952, 1959), kosTo opmanusnpa
yrnpaBneHMeTo Ha pUcka Ypes ansepcudurkaunsa n BeposTHOCTHU mogenun. Teopudarta e
ponbnHeHa ot Tobin (1958) upes BbBeXAAHETO Ha 6e3pPUCKOB akTUB 1 KOHLeNuusaTa 3a
KanuTanoBa NMHMA Ha nasapa, a Sharpe (1964) npopassuBa pamkarta 4ype3 Mogena 3a
oueHka Ha kanutanosute aktmsm (CAPM), konto o0b6sicHsiIBa Bb3BpbLUAEeMOCTTa Ha
aKTUBUTE KaTo PYHKLUNA HA TEXHUSA CUCTEMATUYEH PUCK.
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[Mpe3 cnegBawuTte geceTuneTuss MHBECTULMOHHATaA Teopus NpoabrkaBa fa ce
pa3BuMBa B ABe OCHOBHWM HanpaeneHusi. OT egHa cTpaHa, Ross (1976) npepgnara
anTepHaTMBeH noaxon 4pe3 Teopusata Ha apOuTpaxHOTo ueHoobpasyBaHe (APT),
KOWTO [Ornycka Hann4ineTo Ha MHOXecCTBO puckoBu daktopu. OT gpyra cTpaHa, ce
3acunBaTt KpUTUKUTE KbM AONYyCKaHMSATa 3a pauMoOHanHOCT M nasapHa edeKkTUBHOCT.
[MoBeoeH4yeckute unHaHCcK, obocHOBaHM 4pe3 wuacneaBaHusitTa Ha Kahneman, wu
Tversky (1979), noagdeptaBaT ponaTa Ha  KOTHATUBHUTE NPUCTpacTus B
WHBECTULMOHHUTE peLueHns. B kpas Ha XX n Havanoto Ha XX| BeK HOBUTE TEXHOOMH,
BKIKOYUTENHO anropuTMmMYHa TbProBUSA, U3KYCTBEH WHTENEKT M aHanm3 Ha rosiemu
AaHHW, NMPOMEHAT U3 OCHOBM Ha4dMHa, No KOMTO ce MoaesnimpaTr oMHaHCOBUTE nasapw,
NOCTaBANKN NOL BbNPOC YCTOMYMBOCTTA Ha Knacu4YeCcknuTe napagurmMmmn n pasimpasanku
obxBaTa Ha MHBECTULIMOHHATA TEopUS.

U3NOXEHUE

CnctematMyHOTO OByyYeHMe No ynpaBfieHMEe Ha MHBECTUUMUTE B Obnrapckurte
BMCLLUM yyYunuuia ce OCHOBaBa Ha peguvua yTBbpaeHu ydyebHuum, kouTo npeanarat
B6oraTo TEOPETMYHO CbAbpXKaHWE, CbYeTaHO C MnpakTudeckn npunoxeHunsa (MbTeB u
KaHnapsaH, 2008; lNeTtpaHoB, 2010; Opewapckn, 2009; MaTeeB, 1998). Te obxBawar
KMIOYOBUTE acnekTm Ha WHBECTUUMOHHUS aHanus, YynpaBreHMeTo Ha nopTtdenn,
oueHKaTa Ha (PMHaHCOBM MHCTPYMEHTU, KaKTO M Bpb3KaTa Mexay Teopusi U npakTuka
Ha KanuTanoBuTe nasapw.

o cBosiTa CTPYKTypa 1 CbabpXXaHue Te3n Obnrapckm y4ebHuuM cnegsar forvkara
N TEMATUYHOTO MOKPUTME Ha BogewuTe MexayHapoaHu msganusa Ha Elton, Gruber,
Brown n Goetzmann (2014), Reilly, Brown n Leeds (2018), u Bodie, Kane n Marcus
(2023). Mo TO3M HauyMH Obnrapckata nutepaTypa He camoO OTpassiBa CBETOBHUTE
cTaHgaptTy B obnactra, HO U ™M aganTupa KbM CheunuyHUTE XapaKTEPUCTUKN Ha
MECTHUA nNasap u perynatopHa cpega.

MpenogaBaHeTo Ha ynpaBfeHWETO Ha MWHBECTMUMMTE B  Obnrapckute
YHUBEPCUTETUN YCMELLHO CE KOHKypupa CbC 3anagHute obpasoBaTenHu CTaHgapTu
bnarogapeHMe Ha BUCOKOKayecTBeHaTa yyebHa nutepaTypa, CbBpeEMEHHUTE
negarormyeckm nOAxoAuM WM MpunaraHeTo Ha NpakTUYECKM METOAM KaTo Kasycw,
cumynaumm n pabota ¢ peanHu nasapHu gaHHu. OBy4eHNeTo BKNKOYBA U3NOM3BaHe Ha
eneKkTPpoHHN Tabnuuun, cneumanuavpaH codTyep M €efeMeHTM OT NoBeaEeHYECKU
dUHAHCKM M YCTOMYMBO WMHBECTUpPaHe. ToBa OcurypsiBa Ha CTyQeHTUTe conuaHa U
KOHKYpeHTOCnocobHa noaroToBka, CbOTBETCTBAWlA Ha rrnodanHute TeHAEHUUN BbB
d1MHaHCOBOTO 0bGpa3oBaHue.

Toan nogxog Ha npenogaBaHe B OBLMArapCkute BUCLUWM YYMnuLla € B YHUCOH C
peauua macnenBaHuda, KOUTO npeanarat NPOeKTHO-b6a3npaHn MOAenn Ha obyyeHue.
Fuller (1983) pokasea, 4Ye opmMuMpaHeTo W aHanuM3bT Ha nopTtdennn Ha 6asa
MCTOPUYECKN OaHHU pa3BMBaAT YMEHUS KaToO M3ymcnsBaHe Ha 6eTta KoeuuMeHTn un
aHanuM3 Ha edekTmBHata rpaHuua. WHTerpaumsaTa Ha €enekTPoOHHM Tabnvum B
obyyeHneto nopobpsia pasbupaHeTo Ha (UHAHCOBUTE KOHUENUUWU W pasBuBa
aHanuTu4HNTE yMeHus Ha ctygeHTute (Cagle, Glasgo n Hyland, 2010). Bvnpeku ToBa,
NpekoMepHaTa CroXXHOCT Ha UHCTPYMEHTUTE MOXe Aa 3aTpyaHW CTyAeHTUTe cbe cnaba
N HegocTaTbyHa MNOArOTOBKA MO BMCLWIA MaTemMatuka u ctatuctuka. Ross n Wright
(2020) nogyepTaBaT, Y€ KaKTO MaATEMaATUYECKUTE YMEHMUS, Taka U MONOXUTENHOTO
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OTHOLLEHMEe KbM MaTeMaTukaTa ca KpMTUYHM 3a ycnexa B KypcoBeTe Mno oMHaHCK, KaTo
BbBeXAaT CTaHOapTU3MPaHM WMHCTPYMEHTW 3a [OuarHocTuka Ha maremaTuyeckarta
Harnaca.

Varma u Virmani (2022) npegcraBAT UM3MNon3BaHeTo Ha yeb-6asunpanu
NpunoxeHuna, paspaboteHn ¢ R 1 Shiny, KONTo BU3yanuanpaT CNOXHW KOHLENUUM KaTo
edpekTuBeH (PPOHT U oueHka Ha onuuu. N3cnegsaHnata Ha Gu, Kelly n Xiu (2020),
Krauss et al. (2017), n Bertsimas n Dunn (2017) noka3saT noteHuuana Ha MaiMHHOTO
obydyeHne un Al 3a HagrpaxgaHe Ha Krnacudeckute Mogenn 4pes AuHaMudHa
nopTdennHa ontummsaumns u nporHo3npaHe. B obpasoBarteneH koHTekcT Almalki n Aziz
(2020), Ming u Zhang (2021), n Ryo u Lee (2023) gemoHcTpupat kak Al moxe ga ce
M3MNofi3Ba 3a Cb3gaBaHe Ha CUMYMAUMOHHW cpeaun, nepcoHanuampaHo obyyeHue u
aBTOMaTmM3npaHa obpaTHa Bpb3Ka.

3a CTydeHTM C orpaHMdyeHa MartemaTuMyecka noarotoBka MpenopbyBamMe
pa3paboTBaHETO Ha BU3yanHU U UHTYUTUBHWU Al-6asmpaHun obyuunTenHun nnatgopmu,
BKMtoUnTENHO drag-and-drop cpeaun, 4aTboT, renMnuumpaHmn yrpaxHeHus n xmbpuaHm
peleHnsa Mexay TpaguumoHHU Tabnvum n asTomatnsupad aHanus. lNpenopbyBa ce U
METOA0SI0rMM 3a OLIEHKA Ha Bb34ENCTBMETO Ha NPaKTUYEeCKUTE MPOEKTU N YCTONYMBUTE
uHaHCK BBPXY AbArocpoyHata npodecrmoHanHa peanusauus. Tesn npenopbKu
oyepTaBaT noTeHuuana 3a pedopmaums 1M TpaHchopmauma Ha oOydeHneTo Mo
ynpaBneHMe Ha WHBECTULMUTE 4pe3 CbYeTaBaHe Ha KNacu4yecknm KoHUenuunm c
NHOBATUBHWN TEXHOMNOMMK, OTFOBAPSLLUM Ha HYXXOUTE Ha CbBpeMEHHaTa NHOYCTPUS.

3AKITKOYEHUE

MHBecTMUMOHHaTa Teopua € npeTbpndna  3HayuTenHa esonwuma — OoT
Knacuyecknte  WMKOHOMWMYECKN MNPUHUMNN 0O CbBPEMEHHM  MaTeMaTUyecKw,
noBeLeHYeCKM U TEXHOMOINMYHM mMogenu. ToBa pasBuTUEe OTpassBa HaTpyrnBaHe Ha
3HaHWA, NOBMNAHU OT AWHaMuKata Ha UHaAHCOBUTE Masapu, MNPOMEHSALWOTO ce
noBefeHne Ha WHBECTUTOPUTE M HaBIM3AaHETO Ha HOBM TEXHONMOrMW B aHanui3a wu
B3eMaHeTO Ha pelleHus. [NapanenHo, obyyeHMeTO NO ynpaBrieHne Ha MHBECTULMUTE
cbLo ce TpaHcdopmupa. M3cnegsaHuaTa nokasear, ye CcbYeTaBaHETO Ha Teopusd C
NPaKTUYECKN YNPaKHEHUS, W3MOM3BaHETO Ha eneKkTpPOHHW Tabnuuwn, yeb-6asupaxHu
NpUNoXxeHna n paboTta No peanHu Kasycu 3HAYUTESNHO MOBMLLABA aHraXXupaHocTTa U
edeKTUBHOCTTA Ha CTyEHTUTE.

B TO3M KOHTEKCT, TEXHOMNOrMnTe — BKIKOYUTESTHO M3KYCTBEHUAT MHTENEKT — ca
KNOYOBM 3a agantupaHe Ha oby4yeHMeTO KbM CbBpPEMEHHaTa WHAOYCTpUS 4ypes
aBTOMaTM3NPaHO reHepupaHe Ha Ka3ycu, aHanm3 Ha CTYOEeHTCKM pelleHna U
cumynaumn. Buwxpgame peauua BB3MOXHOCTM 3a nogobpeHusi — OT OueHka Ha
e(PEeKTUBHOCTTA Ha NHTEPAKTUBHU MPUNOXEHUA A0 aHanM3 Ha negarormyeckn noaxoam
B pa3nunyHn KyNnTYPHU U NHCTUTYLIMOHANHN cpean.

Te3n BbMPOCKM CTaBaT oOwe MNo-akTyarHu B cpeda, B KOATO ynpaBfieHMeTO Ha
WHBECTULMN BeYe U3NCKBA WHTErpupaHe Ha no3Hatute (PUHaHCOBU WUHCTPYMEHTU C
HOBW KrnacoBe akTUBW KaTO KPUNTOBaNyTU U TOKEHU3NpaHu aktusun (Qumutpos, 2025).
ToBa noctaBsi HOBM U3NCKBAHUS KbM CbObpPXaHWETO N MeToauTe Ha obyyeHue — no-
MbBKaBW, TEXHONOMMYHO OPUEHTUPAHN U MHTEPANCLUNITUHAPHM.
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