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YHPABJIEHUE ACCOPTUMEHTOM TOPI'OBOI'O INIPEAIIPUATHUA HA OCHOBE
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Tpebosanus 2ubKocmu, NPOSHOIUPYEMOCIU U CHUNCEHUS DUCKO8 6 YNPAGIeHUU dACCOPIMUMEHMOM MOP206020 NPeOnpuAmus 6
VCNOBUAX OUHAMUYHO20 PLIHKA NO3BONAIOM 6eCHil peub 00 0DOCHOBAHHOCTU NPUMEHEHUs MemoOuK Nopmeensrol meopuu 6
co8peMeHHOll npaKmuKe ynpasienus accopmumenmom. B npoyecce ssonoyuu meopuu nopmeenvuvix uneecmuyuil 86ipadbomansl
Oeticmeennbvle U NPaKmuynvle MemoOuKy ynpasienus nopmepenem akmusos, Komopuvle 6 0anHol pabome a0anmuposanvl ¢ Yenvio
npuMeHenUus Ha NPaKmuke YNpaeieHus AaccOPmuMeHmuviM nopmeenem mopeosozo npeonpusmus. Ilonyyennvle uncmpymenmuol
NO360NAIOM  YUUMBIBATNb NOMEHYUAl Npooaxdc U OOXOOHOCHIb CUCHEMbl SNeMEHIN08 ACCOPMUMEHMHO20 nopmeens O0ni e2o0
onmuMU3aAYUU.

The requirements of flexibility, predictability and risk reduction in the product range management of commercial enterprise in a
dynamic market justify the merits of the application of portfolio techniques in modern practice of the product range management.
During the evolution of modern portfolio theory (MPT) effective and practical methods of portfolio management were developed,
which in this work are adapted to use in practice of the product range management of trading company. These tools allow to take
into account sales potential and profitability of the system elements assortment portfolio for its optimization.
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Baenenue

TpaaunoOHHO 1pU (OPMHUPOBAHUK ACCOPTUMEHTA TOPTOBOTO MPEMIIPHATHS Il IPUHSATHS PELICHUS] O €ro JIONOJIHEHHH WIK COKPAICHUH [PUHIMAETCS BO BHUMAHUE TOJIBKO
(hakTOp JOXOMHOCTH OTHEIBLHON aCCOPTHMEHTHOM eIMHMUBI. B HacTosiliee BpeMst B TEOPUH yNPABICHHS aCCOPTUMEHTOM aKTHUBHO Pa3BHBACTCS M IPUMEHSCTCS KaTerOPUITHbIN
MEHE/UKMEHT, aKTYalbHbIi B OCHOBHOM JUISl IPEIUPUATUI PO3HUYHON TOPrOBIM M OHPEACISIOMUNA B3aUMOCBS3b MEXIy IPYIIAaMH acCOPTUMEHTA (KaTeropusmu) u
pacrpeielIeHie MeX/y OTACIbHBIMU KaTeropusMu pecypcoB ((HHAHCOBBIX, PeCypcOB BUTPHHBL U T.A.). KareropuiiHblii MEHE[UKMEHT B TEOPHU YHPABICHUS aCCOPTUMEHTOM
HMeEET psiJi OrpaHHYEHMIL: BO-NIEPBbIX, €0 IPUMEHEHHE aKTyaJbHO B OCHOBHOM JUISl IIPEANPUSATHHA KPYIHOH PO3SHUYHON TOPIOBIH, a JUls ONTOBBIX TOPIYIOLIMX OpraHU3aLUi,
HPEAIPUSTHII 110 TOPIOBJIEC YCIYyraMy M APYIUX CyOBEKTOB TOPrOBOM ACATEIBHOCTH MPHMEHCHHE METONMK KaTerOpHilHOr0 MEHEPKMEHTa Ul YIPaBICHHUS acCOPTHMEHTOM
MOXET OKa3aThCsi HEONPaBIaHHBIM. BO-BTOpBIX, B3aMMHOE BIIMSHUE OTHEIbHBIX CAUHUI[ B PaMKaX BCEro acCOPTHMEHTa paccMarpuBaercs B (hopMare yKpYIHEHHBIX TPYII
TOBApPOB, MAJI0 BHUMAHUs YIEISAETCS YUeTy PHCKOB M IIOTEHLMAIA MPOJAX B PaMKaX BCEro acCOPTUMEHTA KaXJOil OTJeNbHOM accopTUMEeHTHON exuHuLbl. [ToaToMy ocraercs
aKTyaJIbHOII TeMa ()OPMHUPOBAHUS OITHMAJIBHOIO ACCOPTHMEHTHOIO NOPT(EIst TOProBOro NPeANPUSITHS Ui MAKCUMAIbHO TMOKOT0 U JUHAMUYHOIO YIPABICHUS JOXOLHOCTBIO U

9] (HEeKTHBHOCTBIO TOPIOBOIO MPEAIPHUATHUSL.

IocranoBka 3agaun
Llenbio pabOTHI SABJISACTCS AJalTalMsi HHCTPYMCHTOB M METOAMK MHBECTHIIMOHHOW MOPTQEIbHOM Teopuu, B 4acTHOCTH, Teopuu I. Mapkosuua u Y. [llapna, NpUMEHUTENBHO K

[POLIECCy HOCTPOCHUS OITHMAIBHOIO aCCOPTUMEHTHOIO HOPT(EIIst TOPIOBOIO IPEIIIPUSTHSL.

Pe3yabTaThl HCCI€0BAHUS
OBOJIIOLUS YHIPABICHUS aCCOPTUMEHTOM BO MHOIOM CXOZHA C PAa3BUTUEM MHBECTULHOHHOM TEOPUH, KOTOPAst TPAAULMOHHO 1O HOSBICHUS COBPEMEHHOM TEOPHU MOPT(HEIbHBIX
MHBECTHLMH MMela JBa CyLICCTBEHHBIX HENOCTarka. Bo-NepBbIX, B Hell OCHOBHOE BHUMAHUE YICIIOCH AHAIM3y [OBCACHHS OTACIbHBIX AKTHBOB (AKLMM, OOIMrauuii).
Bo0-BTOpPBIX, OCHOBHOM XapaKTEPUCTHKOM aKTHBOB OblLla MCKIIOYUTENBHO JOXOAHOCTb, TOIA KaK APYroil pakTop — PUCK — HE MOTydas YETKOH OLECHKU HPH MHBECTULHOHHBIX
peutenusix.[3]

Hbinewmnuii ypoBeHb pa3paboTKK TeOpUM HOPT(ENbHBIX MHBECTHLUN HPEOopoJieBaeT TH Hegocrarky. PopMupoBaHHEM HOBOIO IOXOJA 3aBEPILIMICS JUIHTEIbHBII
niepuoz ¢ kKouna 20-x roxos XX B., Ha3BaHHBIN B PUHAHCOBOII TEOPUH «IIEPBOHAYAIILHBIM TAIIOM PAa3BUTHSI TEOPUH MTOPT(ETbHBIX HHBECTHLIHID.

CoBpemeHHasi Teopusi HOPTQENbHBIX MHBECTULMH Oeper cBoe Hadano u3 Hebombmol crarbu I. Mapkosuia «Bbibop moprdens», B KOTOPOH aBTOp HPEUIONKUIT
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MaTeMaTHYeCKyl0 MOZEIb (POPMHUPOBAHMS ONTUMAJIBLHOIO IOPTdENs LEeHHbIX OyMar, a Takke HPHUBET METObI OCTPOCHHUS TaKUX HOpTdeseil Ipy OIpeeNeHHbIX YCIOBUSX.
PaccmoTpeB 001y 0 IPAKTHKY JuBepcH KAy OpTdes, yueHblil HoKa3al, Kak HHBECTOP MOXET CHU3HUTB €r0 PUCK IIyTeM BbIOOpa HekoppeaupyeMsix akuuii. Ho MapkoBuiy
HE OCTaHOBUJICS Ha 9TOM, OH IIPOAOJDKHII pabOTaTh HaJl OCHOBHBIMH IIPUHIUIIAMU KOHCTPYUPOBAHHS HOPTQEIs.

OpnHako ero paboThl HE IPUBICKIM 0COOOr0 BHUMAHMS SKOHOMUCTOB - TEOPETHKOB M IIPAKTHKOB Toro Bpemenu. st 50-x roxoB XX B. camo 1o cebe HpUMEHEHHE
TEOPUH BEPOSTHOCTH K (PMHAHCOBOM TeopuH ObLIO JOCTATOYHO HEOOBIYHBIM JeiaoM. K ToMy ke Hepa3BUTOCTb BBIYUCIHTEIBHON TEXHUKH, @ TAKKE CIIOKHOCTD HPEUIOKEHHBIX I
MapKoBHIIEM aITOPUTMOB, IPOLEeAyp U (POPMY.T He HO3BOIIIN OCYIIECTBUTH (PaKTHUECKYIO peanus3aluio ero uaeil. He ciryuaiiHo 3aciiyru y4eHOro ObUIH OLICHEHbI 3HAUYUTEIBHO
HO3KE, YeM OIyOINKOBaHBI ero paboTsl, a HobeneBckas npemust eMy IpucyxaeHa Toasko B 1990 r[10]

Biusinne noprdensroit Teopun I. MapkoBuna 3HAUMTENBHO YCHIMIIOCH IIOCHE HOsiBIEHUS B koHLe 50-x - B Hadaime 60-x romoB XX B. pabor k. ToOuna mo
aHAJIOrMYHBIM mpoOnemam. Mexny mnoaxomamu I. Mapkosuna u Jx. ToOuHAa CyIIECTBYIOT HEKOTOpble pasianuusi. IIepBblii M3 3THX MOAXOIOB JEGKHT B pycle
MHKPOIKOHOMHYECKOIO aHAIM3a, IOCKOJIbKY aKIIEHTHPYeT BHUMAHHE HA OBEJCHUH OTACIbHOIO HHBECTOPA, KOTOPBI (JOPMHUpPYET ONTHMANIBHBIH, C €0 TOUYKH 3peHHs, OPTdhens
Ha 6a3e cOOCTBEHHOW OLICHKH JOXOIHOCTH M PUCKA BHIOpAHHBIX aKTUBOB. K TOMY e repBOHAYaIbHO 3Ta MOJEJb Kacajiachb B OCHOBHOM IOPT(eNst aKkiHii, T0 €CTh PUCKOBBIX
aktuBoB. J[xx. TOOMH TOKe MPEIUIOKII BKIIOYUTh B aHAIN3 OE3pUCKOBbIE aKTUBBI (HAIIPUMEp, rocynapcTBeHHbie obnuraiun). B padorax I. MapkoBHIa aKIeHT Jealcs He Ha
OKOHOMHUYECKOM aHaIN3€ MCXOAHBIX IIOCTYJIATOB TCOPUH, a HAa MATEMaTUYCCKOM aHaJIU3€ UX HOCHCHCTBI/IPI u pa3pa60TKe AJITOPUTMOB PEUICHUS ONTUMU3ALIMOHHBIX 3a7ay. B
noaxoze Jhx. ToOMHA OCHOBHON TeMOH cTaj aHanu3 (aKTopoB, BHIHYXKHAIOIIMX UHBECTOPOB (HOPMHPOBATH HOPTQEIb aKTUBOB, a HE AEPXKATh KAIUTAl B KaKOH-TO OIHOMN
(nanpumep, HamuuHoi) ¢popme. Kpome Toro, J[x. ToOMH HpoaHAIM3UPOBANl aJE€KBATHOCTb KOJIMYECTBEHHBIX XapaKTEPHCTUK AKTHBOB H HOPT(EIs, KOTOPbIC SIBISIOTCS
HCXOIHBIMH JaHHbIME B Teopuu I. Mapkosuna. Bozmoxuo, nosromy J[x. Tooun nomyunn HoGenesckyto npemuto Ha 9 net panbiue, yeMm I. Mapkosuil. [4, c. 33]

C 1964 r. nosBisrOTCS HOBBIC PAabOTHI, OTKPBIBLINE CIICAYIOLIMI 3Tall B Pa3BUTHU HHBECTULMOHHOH TEOPHH, CBSI3aHHBIH C TaK HA3bIBAGMON «MOJEIBIO OLECHKU
KaruTanbHbeIX akTuBoBy (i CAPM - or anmmiickoro capital asset pricing model). Yuenuxom I. Mapkosuna V. Ilaprnom Obuia pa3spaboTaHa MOAEIb PhIHKA KAITHTAJIOB .
DopMyIupysi ee, OH IIOHMMAJI, YTO a0CONIOTHO HAICKHBIX KLU I oOnurauuii He ObiBaeT. Bee OHU B TOM WM MHON CTENICHH CBSI3aHBI C PUCKOM ISl KOPIIOPALIMU: OHA MOXKET
HOTy4UTh OOJNBIION J0XOH WM OCTarbes Oe3 Hudero. PassuBas mogxox I. Mapkosuua, V. Hlapn paszmennmn Teopuio moprdeins LEHHbIX Oymar Ha JBE 4YacTH: IepBas -
CHCTEMATUYECKUil (MM PHIHOYHBINA) PUCK JUlsl aKTHBOB aKLMii, BTOpas - HecucreMarndeckuid. s OOBIYHOM aKiyKi CUCTEMATHYECKHI PUCK BCEr/a CBS3aH C U3MECHEHHUSMH B
CTOMMOCTH LICHHBIX OyMar, HaXO[SIIUXCs B 00palleHUU Ha phIHKe. VIHa4e roBopsi, JOXOAHOCTb OJHOM aKLUU MOCTOSHHO KOJIEOIETCst BOKPYT Cpe/Heil JOXOMHOCTH BCEro aKTuBa
LEHHBIX OyMar. DTOro HUKaK He H30eKaTh, II0CKOIbKY JCHCTBYeT CJIeNoi MEXaHH3M PhIHKA.

3ajaua npu GopMUPOBAHUM PHIHOYHOIO MOPT(Es 3aKII04acTCs B yMEHBIICHUN PUCKA [IyTeM NMPHOOPETeHHs Pa3InYHbIX LEHHbIX Oymar. U nenaercst 9T0 Tak, 4To0bl
(akTopsl, crieruduueckue s OTACIBHBIX KOPHOPALHii, ypaBHOBEIIMBAIH APYT Jpyra. biarogapst 3ToMy JOXOLHOCTH HOPTQEIis IPUOIMKACTCS K CPEIHEH IUIsL BCErO PhIHKA.

Pa3nuia Mex1y MOXOAHOCTBIO PHIHOYHOrO HOPTQeNs U HPOLECHTHOW CTaBKOW Ha3bIBAaeTCs IpeMHEl 3a phIHOYHBIA puck. BeiBoxst V. Illapna cTaiu U3BECTHBI Kak
MO/IC/IH OLICHKH JOJITOCPOYHBIX aKTHBOB, 0a3HPyIOIHecs Ha IPEIIOIOKEHUH, YTO Ha KOHKYPEHTHOM PhIHKE OXKUJaeMasi IPEMHUst 32 PUCK U3MEHSETCS IPSIMO HPONOPLUOHAIBHO
xoo¢duimenty B. Ha ocrose stoil Mmozgenu VY. [lapn npeuioxul yIpoILEeHHbIH METO BEIOOpa ONTUMAILHOrO HOPTdEis, KOTOPbIil CBOMII 3a/[a4y KBAJPATUYHOI ONTHMH3ALUN
K JiHelHol. Takoe yrpoleHne ceaao MeTo (bl TOPT(eIbHON ONTHMH3ALMY IIPUMCHUMBIMY Ha IIPaKTHKE.

B 60-x romax XX B. padots! VY. llapna Osutn pazsutsl asropamu k. Jluntaep u SI. Moccun. B 1977 1. Teopust Oblia HOABEPrHYTA KECTKOM KpUTHKE B paborax P.
Posia, KoTOpbIii BbICKa3ajl MHEHHUE, YTO €€ B IPUHLIMIIE HEJIb3sl SMITUPUYECKH [IPOBEPUTD.

B 1977 r. aTa Teopus Oblia IOABEPrHyTa KeCTKOI kpuTuke B padorax P. Poiuta. O Beickasan muenue, uto CAPM HyKHO OTOPOCHUTS, IOCKOJIbKY €€ B IPHHIUIIC HEJIb3s
smmupuyecky nposeputs. Hecmorpst Ha 310, CAPM ocraercs, BeposiTHO, HanOoJee 3HAYUTEeIbHON 1 HauOonee BIMATEIbHON COBPEMEHHOIT (rHaHCOBOM Teopueil. bonee Toro,
Ha ee OCHOBe ObliIa pazpaborana GopMyria 1IeHO0Opa30BaHys Ha ONMOHBI, HA3BAHHAS B 4eCTh aMePUKAHCKUX yueHbiX . Bioka u M. Ckoyi3a - epBbIX, KTO ee BbIBellL. [9, ¢.69].
Ora (bopmyna OCHOBbIBAJIaCh HA BO3BMOXXHOCTH OCYIIECTBIICHUSA 663pKCKOBOﬁ CICJIKA C OQHOBPEMEHHBIM UCIIOJIb30BAHUEM AKIUU U BBIIIMCAHHBIM Ha HEE OILIHOHOM. CrouMocCTh
(LeHa) Takoil CleJKH JO/DKHA COBIAJATh CO CTOMMOCTBIO OE3PUCKOBBIX aKTUBOB Ha PBIHKE, @ OCKOJIbKY LICHA aKLUU CO BPEMEHEM M3MEHSETCS, TO U CTOUMOCTh BBIIHCAHHOTO
OIIIHOHA, 06ecnetua}OLuer0 683pMCKOBy[0 CIEIKY, TOXKE NOJDKHA COOTBETCTBEHHO M3MEHATHCS. U3 stux npe;:lnmcaﬁuﬁ MOXKHO IOITYYUTH BEPOATHOCTHYIO OLICHKY CTOMMOCTH
OINLHMOHA.

Ceronnst Mogens I. MapkoBHIIa HCIIONB3YeTCsS B OCHOBHOM Ha IEpPBOM dTame (HOpMHpOBaHUs MOPT(EIist aKTUBOB IIPU PacpeeIeHUH HHBECTHPOBAHHOIO KalUTala 0
UX PA3IMYHbIM THIIAM (AKIHUM, OOIMralysM, HeABIKUMOCTH U T. I1.). OxHodakropHas moaeins Y. Illapna ucrnons3yercs Ha BTOPOM 3Tarle, KOIja KaluTall, HHBECTHPOBAHHBIH B
OIpe/ICTICHHbI CErMEHT PBhIHKA aKTUBOB, PACIpPEACISCTCS MEXKIYy OTACIbHBIMH KOHKPETHBIMH aKTHBAMH, COCTAaBIISIOIIMMH BBIOPAHHBI CErMEHT (TO €CTb II0 KOHKPETHBIM
AKIUAM, OOJIUralysiM U T. I1.).

I. MapkoBuI[ YTBEpXK/IaeT, YTO HHBECTOpP JOJDKEH OOOCHOBaTb CBOE PELICHHE OTHOCUTEIBHO BBIOOpA ONTUMAIBLHOrO HOPTQENs HCKIIOYUTEIBHO OXUIACMOIt
JIOXOOHOCTBIO U CTAaHJAAaPTHBIM OTKJIOHCHHUEM [OXOJHOCTH. D10 03HA4acT, YTO MHBECTOP NOJ/DKCH OLECHUTH OXKUAAEMYIO JOXOAHOCTH M CTAHAAPTHOE OTKIOHCHHE NOXOAHOCTH
KaXJ0ro u3 noprderiei, a 3areM U3 HUX BbIOPATh JIydlInii, 6a3UpysCh Ha COOTHOLICHHH 3THX ABYX IapamMeTpoB. [Ipu 9TOM MHTYHIMS UTPAET OLPEACISIONnyIo poib. Oxugaemas
JIOXOJIHOCTH MOJKET ObITh IIPE/ICTABICHA KaK Mepa IIOTCHIMAIBHOIO BO3HATPAXKACHHS, CBSI3aHHAs ¢ KOHKPETHBIM MOPT(ENeM, a CTaHIapTHOE OTKIOHEHUE JOXOIHOCTH - KaK Mepa
pucka, cBsi3aHHas ¢ 9TuM noprdenem. Takum 00pa3oM, HOCIE TOro, KaK Kbl HOPT(EIb UCCIENOBAH ¢ TOYKH 3PEHUS HOTCHIHAIBHBIX BOSHATPAKICHUS U PUCKA, HHBECTOP
JIOJDKEH BbIOpATh MopTQesib, KOTOPBI SIBJISETCS Jisl Hero Hauboee moaxoasmumM. [8, c.4]

OCHOBHBIE BBIBOJIBI TEOPHH HOPT(EIBHBIX HHBECTHIMIT MOXXHO C(HOPMYIMPOBATH TAK:

1) adppexTuBHOE MHOXKECTBO COAEPIKAT T€ HOPTQENH, KOTOPbIE OJHOBPEMEHHO 00ECICUNBAIOT 1 MAKCHMAIIBHYIO 0XKHIAEMYI0 JOXOMHOCTh PH (PUKCHPOBAHHOM YPOBHE
pHCKa, U MUHUMAJIbHBIA PUCK [P 3alaHHOM YPOBHE OXKHMAaeMOI J0XOAHOCTH;

2) mpeAroiaraeTcsi, YT0 HHBECTOP BBIOUPAET ONTUMAIIBHBIN OpTdess u3 noprdernei, cocTaBasomux 3GpHeKTHBHOE MHOXKECTBO;

3) onTuManbHbIHA NOPTEns NHBECTOpa HACHTU(PULUPYETCS ¢ TOUKOI KaCaHUsI KPUBBIX PaBHOMYIINS HHBECTOPA ¢ 3(QPEKTHBHBIM MHOKECTBOM;

4) xak 1paBuiio, AuBepcuUKaL¥s BIeYeT 3a cO00il yMEHbILIEHNE PHCKA, HOCKOIbKY B OOLIEM CIy4ae CTaHIaPTHOE OTKIOHEHHE JOXOJHOCTH HOpTdes OyaeT MeHblie,
4YEM CPEAHEB3BCIICHHBIC CTAHAAPTHBIC OTKJIIOHCHUS JTOXOAHOCTH LIEHHBIX 6yMar, KOTOPBIE COCTABIISIKOT 3TOT nopT(bem,;

5) cooTHOLICHHE JOXOAHOCTH LIEHHON OyMaru 1 J0XOAHOCTH Ha MHJCKC PHIHKA M3BECTHO KaK PHIHOYHASI MOJIEIIb;

6) JIOXOTHOCTh Ha HHJACKC PbIHKAa HE OTPaxaeT HOXOAHOCTH uennoﬁ 6ymar14 MOJHOCTBIO; HEOODBSICHEHHBIE JJIEMEHTH BKIIIOYAIOTCS B cny‘{ai/iﬂyio IOIrpeIIHOCTh
PBIHOYHOM Mopeu;

7) B COOTBETCTBUM C PIHOYHOM MOJIENBIO, OOIIHI PUCK LIEHHO OyMaru COCTOUT U3 PHIHOYHOIO PHCKA U COOCTBEHHOTO PHCKA;
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8) nuBepcudUKalys IPUBOAUT K YCPEIHCHHUIO PHIHOYHOIO PHCKA;

9) nuBepcupUKALUS MOXKET 3HAYUTEILHO CHU3UTH COOCTBEHHbIN PHCK.

LenTpaibHoil npo6ieMoil B TeOpuH MOPTQEIbHBIX WHBECTHLHMN SBISIETCS BBIOOP ONTHUMAIIBHOTO MOPTQEs, TO eCcTh OmpeielicHne Habopa aKTHBOB C HAMBBICIIMM
YPOBHEM JOXOAHOCTH IIpY HAaWMMCHBIIEM HJIM 3aJaHHOM YPOBHE WHBECTULHOHHOIO pHCKa. Taxoit IIOAXON ABJIACTCS «MHOTOMEPHBIM» KaK II0 KOJIMYECTBY IIPUBJICYCHHBIX B
aHaJIU3 aKTUBOB, TaK U I10 YYTCHHBIM XapaKTCPHUCTUKAM.

Kak BuiHO H3 0030pa 9BONIOLUH TEOPUH IOPT(HEIbHBIX HHBECTUIMI, OHA BO MHOIOM IIEpEeCeKaeTcsi ¢ MpobieMaMH M 3aJadaMd [OCTPOCHHUs ONTUMAJILHOIO
accoprumeHTHOro noprdesns. CoBpeMeHHass TEOpUs KaTeropHilHOIO MEHEKMEHTA IIPU YNPABICHUH aCCOPTHMEHTOM YiKE PACCMAaTPHBACT B3aHUMOCBS3b OTHEIBHBIX IPYIII
accopruMenTa U 3(G(EeKTUBHOE paclpeleeHUe PECypCOB MEXKILy KaTErOPUSIMHU, OJHAKO HE YYHUTBHIBACT PUCKH, HOTECHIMAI IPOJAXK KaXIOH OTIAEIBHO B3STOH aCCOPTHMEHTHOM
CIUHULBI U €€ BIIMSIHUE HA JOXOAHOCTH BCEro aCCOPTUMEHTA B LICJIOM, a TAKKE UMECT OrpaHUYCHUS 10 IPUMECHEHUIO Cy6’beKTaMl/l XO3sICTBEHHOU ACATCIIbBHOCTH. L[enuo pa60Tx>1
SIBISIETCSL aJaNTalus WHCTPYMEHTOB M METOJHK MHBECTHLMOHHON HOPTQENbHOH Teopuu, B yactHOCTH, Teopur . Mapkosuua u V. Illapna, npuMEHHTEIEHO K IpOLEcCy
[OCTPOCHHS OLNTUMAIBHOIO aCCOPTUMEHTHOTO HOPT(ESIsi TOProBOro MPEeAIPUITHSL.

OCHOBHBIMH  XapaKTEPUCTHUKAMH aCCOPTHMEHTHOM CIMHHIBI B HOpTQese SBIAETCS €€ JOXOAHOCTh M IOTEHIHMA] HPONAX eIMHULBL IIpoBOIS aHAJIOIUI0 C
I/IHBCCTHL{I/IOHHOPI Teopueﬁ, IOTEHIHAJI IPOJAaX COIIOCTaBUM C PUCKaAMU I10 T()BapHOl‘;l €IUHULIE — MNOTCHUHAJ IIPOAaX TEM BBILIC, Y€M HIIKE PUCKH IIOTYYCHHUS 10XO0Ja OT
OT/IeJIbHOM €IMHMILBI acCOpPTUMEHTa. B CBOIO oyepeip, yeM BbIlIE JOXOAHOCTH €IIMHMIBI ACCOPTHUMEHTA, TEM HIDKE €€ IPOrHO3HBIM MoTeHuuan npojax. [laHHoe npaBuio
AKTyaJIbHO JUIsL OOJIBLIMHCTBA TOBAPOB HA KOHKYPEHTHBIX PHIHKAX.

JIOXOHOCTb OT/ENIBHOM aCCOPTUMEHTHOMN €IMHULIBI MOKET ObITh PACCUMTAHA CICAYIOLMM 00pa3oM:

rae
P JIOXO/ITHOCTb,
W0 — ceGecronmocts ACCOPTUMEHTHOM eAMHULBI (ce0eCTOMMOCTD IPOM3BOJCTBA UM 3aKYIIKH),

Wi- [IPOTHO3HAs LIeHa pealn3aliy.

W3 dopmyIibl BUAHO, YTO JOXOAHOCTH MOXET OBITh PA3IMYHON B 3aBUCHMOCTH OT LICHBI, YCTAHOBJICHHON Ha TOBap. 3a4acTyl0 B PHIHOYHON SKOHOMHKE LICHA HPOLAKH
(opmupyercs CyObEKTOM, BIAJCIOLIMM TOBAPOM, CAMOCTOSTENbHO. HO KOHKYpEHTHBIE YCJIOBUS 110 OOJIBIIMHCTBY TOBAPHBIX IPYII 00ECICYNBAIOT HEOOXOMMMOCTD yYUTHIBATH
HEIOAKOHTPOJIBHBIC CyOBEKTY PHIHOYHBIC (haKTOPBI IPU 3(P(HEKTHBHOM LIEHOOOPA30BAHHH.

IpakTyka PHIHOYHOIO LIEHOOOPA30BaHMs — OTAENIbHAs CIOXKHAs Tema. JlIs MpOCTOTHI pacyeToB OyAeM IPUHUMATH, YTO LIEHA B KaXKJOM IIEPHOZAC YCTAHOBIICHA
MaKCHMaIbHO 3 eKTHBHAs, 00ECIEUNBAIOLIAs HOTHYIO PEaIH3aLUI0 PHIHOYHOTO IOTEHIINANA IPOJAX TOBapa. B OTe/bHbIe IepUO/Ibl LIeHa MOXKET U3MEHSThCS 0] ACHCTBHEM
pasnM4HbIX (haKTOPOB LeHOOOpa3oBaHus. CYMTast JOXOJHOCTb B KAXIOM HEPUOJE, MOXKHO MOIYUYUTh PsiJ JOXOLHOCTEH 3a Oonbinii nepuon. Hampumep, 3a oquH rox psij Oyner
COCTOATL M3 JBCHaALaTH 3HAYEHUH JOXOAHOCTH, IMOCYHMTAHHBIX 3a MECHL. Ecau JIOXOAHOCTH paccMarpuBarb Kak cnyqaﬁﬂme BEIWYUHBI, TO U3 Kypca MareMaTH4eCKOM
CTaTHCTUKH HMX HAbOp OyAeT MMeTb pPsijfl CTATHCTHYECKHX XapaKTePHCTHK. DTO - apu(pMeTHYecKoe CpeiHee, reOMETpPHYEecKOe CpelHee, AUCHEPCHs, CPEAHEKBAJPATUYHOE
OTKJIOHCHHUE U MEJIhMaHa.

B 9KOHOMEKE U MHBECTULHSAX YAaCTO MCIOIB3YIOT [BE XapaKTEPHCTHKU - apu(METHUECKoe CpeiHee U CpPeAHEKBaapaTHuHOe OTKIOoHeHwe. Ilox apudmernyeckum
CpEeIHMM IOHHMACTCS OXHJaeMas JOXOAHOCTb, a IO CPEAHEKBAAPATUYHBIM OTKIOHEHHEM - pHCK. [TOHMMas, YTO PHUCK IPH XapaKTEPUCTHKE ACCOPTHMEHTAa OTPaXKaeT
MOTEHLHAI [IPOJaX ¥ 00PaTHO IPOHOPLHOHAIBHO CBSI3aH C JOXOJHOCTBIO, PACCYUTATH MOCIEIHUN MOMKHO KaK BEIMYHHY CPCIHEKBAJPAaTHYCCKOrO OTKIOHEHHMs HOKa3arelieit
JIOXOIHOCTH 3a repuon. Takum o0pa3soM, MOKHO MareMaTHYeCKH CBs3aTh W YHCICHHO OLEHUTH JOXOIHOCTh W MOTEHLHAI MPOJaX KaxXIO0il acCOPTUMEHTHOH EAMHHIbI U
oprdest B LEIOM.

OHTI/IMM3aLlI/Iﬂ ACCOPTUMEHTHOTO nopTd)em{ IIPOBOAUTCH B [IByX HAIIPABICHUAX — YBEJIIMYCHUE JOXOMAHOCTH U CHHIKCHHUE PUCKOB, T.€. YBEJINMYCHUEC ITOTCHIIMAIA IIPOJAXK.
JluBepcudukanys TOBAPHOro HopTdes, T.e. BKIIOYCHHE B COCTAB ACCOPTUMEHTA MPOJAXK PA3INYHBIX TOBAPHBIX €IUHHUII, Ja€T 3aLUIICHHOCTb CYObEeKTy HIPEIIPUHIMATEIILCTBA
OT Ce30HHBIX KoJIeOaHHuil Ipojiax, MajeHus CIIpoca, U3MCHEHHS MOJBI M APYTUX PUCKOB MaJEHUS LIeH OAHON U3 eAUHHUL MOPT(EIIs, YTO NOBbILIACT HOTSHIUAI IPOJAK HOPTdhes.

B uMHBECTHLHOHHON NpakTHKe Haubosee dPPEKTUBHBIM M IPAKTUYHBIM CYMTACTCS MOJAXOI K AuBepcU(UKALMU akTHBOB 10 Teopuu I'. MapkoBuua. s co3naHus
noprdenst MapkoBuua (BIpoYeM Kak U OLEHKH JitoOoro moprderns) HEOOXOAMMO yMETh OLECHHTh MATEeMAaTHYECKYIO B3aHMOCBS3b MEXy [ByMs aKkTUBaMH, BEpHEe UX
JoxonHocTsIMU. Takasi B3aMMOCBSI3b B MATEMATHYECKOIl CTATUCTHKE HAa3bIBACTCS KOBAPUALMEH, KOTOPYIO MOXHO MPEACTABUTh B BUJIC IPOU3BENCHHS KOIDDHULMEHTA KOPPEILUY
U CTaHAAPTHBIX OTKIOHEeHHIT. KoahduiuenT koppesiuy sSBiseTcs OTHOCUTEIBHO MEpOil B3aMMOCBS3HU ABYX CJIy4ailHbIX BEJINYHH (B HALIEM CIIy4ae CIy4aiHbIMU BeINYMHAMA
SIBJISIIOTCSL JIOXOZAHOCTH aCCOPTHUMEHTHBIX efuHull). Koadduuuent koppesiunu MoXeT NpUHUMAaTh 3HaueHue B uutepsaie ot -1 xo 1. Eciau on paBeH 1, TO roBOpsT, 4TO JBE
Cﬂy‘{aﬁﬂble BE€JIMYUHBI BEAYT cebs HUJACHTUYHO, €CIU -1, TO HaO60p0T. HCHOﬂbSyﬂ CTaTUCTUYCCKUE BECJIMYUHBI, OIIMCAHHBIC BBIIIE, C NIPUMECHECHUEM METOJ0B ONTHUMAJIBHOTO
[POrPaMMHPOBAHHS MOXKHO HOIy4YHMTh HaGOp mopTderneil, MMEIOMUX ONPEIeICHHbIC 3HAYCHUs] PUCKA, JOXOMHOCTH U IPOLEHTHOE PacHpeieIeHUe JCHEXHBIX CPEACTB MO
ce0eCTOMMOCTU PA3IMYHBIX ACCOPTUMEHTHBIX eAMHHUI. Jlanblie CyObeKT IpeAIPUHUMATEIILCTBA MOXKET BEIOPATh HOAXOSAIINN eMy MOPT(hEb.

Ho MOXXHO IOHTH OT 0OPaTHOro, Paclpe/e/IB B IPOLEHTHOM OTHOLICHUH [0 aKTUBAM JCHEXKHbIC CPEICTBA B COOTBETCTBHY C CYIIECTBYIOIICH CTPYKTYpOil IPOax 1
paccuynTarb, KakuM OyIeT COOTHOLICHHE «IOXOIHOCTb-IIOTEHIHMAT MPOAaX» B JAUHAMMKE WIH CIPOrHO3UPOBaTh d(P(PEKT OT IOMOIHUTENBHOH aCCOPTHMEHTHOH IO3HLHUU B
noprdeie IpY IPUHATUU PELICHUS O 3aIlyCKe.

Eme omuu mapameTp, KOTOPBII MOMKHO PacCYMTarb B IIpolecce yrpapieHus noprdenem - xoddduuuent P. JlaHblii kod(OHUIMEHT MONIyYaeTCs U3 JIMHEHHOI
perpeccun. ITo ananorum ¢ BBHIBOZAMH TEOPUHM NOPT(HEIbHBIX HHBECTULMM, IuBepcH(HKALMSA [OMOraeT H30eKaTh CHeLU(UYCCKOr0 TOBAPHOIO pPHUCKA (BHYTPEHHUI
KaHHUOAIN3M U 3aMElleHHe HOBOW TOBAapHOW eIMHHIBI Goyiee TOXOIHOIO TOBapa B CYLIECTBYIOILEM accopTiuMenTe). B CBfA3M € 3THM BO3HHKAET BO3MOKHOCTH BBIBECTH

3aBUCHUMOCTH:
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a) JOXOIHOCTH KOHKPETHON aCCOPTUMEHTHOM eIMHHILbI WIH MOPT(esss OT PHIHOYHONW JOXOAHOCTH, KOTOpPas MOXKET 3a/@aBarbCs MPOrHO3HBIMH KOd(HIEeHTaMU
pocTa/mnajeHust ONpeeNCHHOIO TOBAPHOIO PhIHKA;

6) moTeHNKaNa IPofaX KOHKPETHOH aCCOPTUMEHTHOMN €IMHULIBI OT ABYX COCTABISIONIMX - PHIHOYHON U Crielu(pUIHOM TOBAPHOI.

JList peleHust TaKKX 3a/1a4 MOKET ObITh paccurTa KodpULUUEHT 3, KOTOPBIN ¢ MATEMATHYECKON TOUKH 3PCHUSI ABISIETCS KOO(DDHLUHEHTOM HAKIIOHA JINHHU PErPEeCCUH.

Dopmyrna pacuéra kodddunrenta f 11s OTAeNbHOIT ACCOPTUMEHTHOM eIMHUIIBI B COCTaBE HOPTQers:

_ Cov(rg,p)

e VaR(r) , ®

rae
I'a — 10XOHOCTb ACCOPTUMEHTHON €JMHULIb

I'p — HOXOAHOCTb ACCOPTUMEHTHOIO HOPTdhEIIs

Dopmyrna pacuéra kodddunrenta f 11 OTAENbHOIT ACCOPTUMEHTHOM eIMHUIIBI (MM HOPTdeIist) OTHOCUTEILHO PhIHKA:[6]

B Cov(rg, Tm)

B,
' D(rm) , 3)

hyi (&
T'a — J0XOAHOCTH ACCOPTUMEHTHOM €XMHULBI (MK TTOpT(eris)

I'm — 10XOIHOCTD PhIHKA

D — LHUCIICPCUA

CymHocTs K03 dHULHEHTa B MOXHO OOBSICHUTH TAK:

a) ko3 duureHT B u3MepsieT NOTCHINAN IPOJaX OTICIbHON TOBAPHON eAMHUIIBI MCXOs U3 MOTeHIMana noprdens (hopmyia 2) nim norenuuaia peiaka (dopmyina 3);

6) ko3 duimeHT B XapakTepu3yeT U3MEHYMBOCTD JOXOAHOCTH OTAEIbHON aCCOPTHMEHTHOH SAMHULbI WIHM MOPTdENIs B 3aBUCUMOCTH OT KOJIeOaHUH OOIephIHOYHON
noxonuocTu (hopmyra 3).

O60611eHHO, eciu >1, TO aCCOPTHUMEHTHBIE IO3ULIMH HA3bIBAIOTCS arPECCUBHBIMY, ecii <1, To 06opoHuTeIbHBIMU. TO e camMoe MOXKHO CKa3aTh U O MOPTQersx.

BoiBoaBI
TaxuM 00pa3soM, HCIONb3Yys MPOBEPEHHBIC ONBITOM H BPEMEHEM METOAUKH KIACCHYECKOH HOPT(EIbHOH TEOpHH K IPAKTHKE YHIPABICHHS ACCOPTHMEHTOM TOPIOBOIO
HPEAIPUSITHS MOXKHO OLPENCSINTh 0XKUIAEMYIO JOXOAHOCTb aCCOPTUMEHTHOTO IOPTetsi Ha OIpeeIeHHbI MOMEHT WM CIIPOrHO3UPOBATH JOXOJHOCTh HPU MPHHATHH PELICHHS
00 U3MEHEHUH 1 JOIIOJIHECHUH HOpTd)eﬂﬂ. HOJ’Iy‘{eHHbIe UHCTPYMCHTBI OIIUCBIBAIOT CBA3L MEXKAY MOXOIAHOCTBIO U IIOTCHIHAIOM IIPOJaX OTLleﬂbHOPI accop‘mmem‘noﬁ CIMHHUIBI B
pamkax noprdenst. Ha nepBom sTare OLeHHBACTCS JOXOAHOCTb MOPT(Est IPU ero H3MEHEHHH WK Ha TEKYIHid MOMEHT. Jlasiee ¢ oMoIIbi0 K03 duieHTa 3 MOKHO OLEHHTH
CTEIEHb JOIOIHUTEILHON JOXOJHOCTH OT OTAEILHON ACCOPTHMEHTHOM eMHUILBI B paMKax HOpTdest uiu Bcero noprders B paMkax pbIHKA.

CrieIyIoIMM 3TaroM, KOTOpbIi OyeT pealn30BaH B X0/ JaJIbHEHIIEero HCCIeJOBaH s, CTaHEeT pa3paboTka HHCTPYMEHTOB U METOAUK ONTUMH3ALUN aCCOPTUMEHTHOIO
noprdenst MyTeM aJanTaluy TEOPUH OITHMAIBHOIO HHBECTHLIMOHHOTrO noptders no padoram @. Moxwissuu, M. Mumiepa, @. Biska, M. Cxoynsa u P. MeproHa k npakTuke

YIPaBICHUS aCCOPTUMEHTHBIM HOPT(EIeM TOPrOBOIO HPEAIPUSITHS.
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