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NMoHsTMe, TUNBLI U Lenu d)OpMVIpOBaHVIH UHBECTULMNOHHOIO nopchen;l

AHHOmMauyus: Cmambs rocesiueHa uccriedosaHuro rnpobrem hopmuposaHusi UH8eCMuUyU-
OHHO20 ropmebersisi, ucxo0s u3 yesel u muros uHeecmopa. PaccMompeHbl OCHO8HbIE Mpo-
651eMbl COBPEMEHHO20 POCCULICKO20 pbiHKa uHeecmuuyud. lNpoaHanu3upoeaHbl pasudyHble
nodxo0kbl K ghopmuposaHUto nopmepesnedl, Ucxoost U3 yesiesbix yCmaHO80K, 803MOXHOCcmMeu
uHeecmopa, oxudaeMbix 00X0008 U 803MOXXHbIX PUCKOS.

Knroyeesblie crnoea: UHBECMUUUOHHbIU rnopmaerib, puck, 00Xo0HOCMb, TUKBUOHOCMb, UH-
CMpyMeHMbI.

Pa3den: (04) akoHOMUKa.

B nocnegHee agecatmneTtue B Poccum NpomcxoanT He TOSNbKO KONMMYECTBEHHbIN, HO U Ka-
YECTBEHHbI POCT PbIHKA UHBECTULMIN, OTPACSb CTAHOBUTCS BaXKHbIM (0akTOpPOM pa3BuUTUS ou-
HaHcoBOW cuctembl PO. OCHOBHOE MECTO cpean POCCUNCKUX MHBECTULMOHHBIX OHO0B 3aHU-
MatoT NnaeBble, B KOTOPbIX CKOHLIEHTPUPOBaH OCHOBHOM Kanutan 1 OCHOBHOW NMoTeHuman pas-
BUTUS OTPaACnM KOMMEKTUBHbLIX MHBECTULMA. MOMEHTbI nepenoma AOSroCPOYHOro BOCXoas-
wero TpeHaa, kpmsncHole 1998 n 2008 roabl 1 X NocneacTBnsA Nokasanu, YTo HeaoCTaTo4HO
TONbKO KYNMUTb akUMK C LENbo NPUYMHOXEHUA KanuTana, Heobxoaumo npogymMaHHoe ynpas-
neHve noptdenemMm MHBecTUUMA. HeadpdeKTMBHO chopMMpoBaHHbIE MOPTAENN NpuBenn K
rpaHAMO3HbIM NOTEPSAM NanLWMKOB. 'pamoTHas cuctema ynpasneHust nopTdenbHbIMU MHBE-
CTULUMSMWU HanpaBrieHa Ha NPOTUBOCTOSIHNE MOTEPSIM UMK, MO KpanHeEn Mepe, MUHUMU3aLMIO
ybbITKOB MHBECTOPOB NaeBbIX POHAOB. 3akoHOA4ATENbHbIE OrPaHNYEHUS, B YACTHOCTN, MaKcu-
MarbHO pa3peLLeHHas Aonsa HeNPOMUIbHbIX aKTUBOB, HE MO3BONSAT MHBECTULIMOHHBLIM GOOH-
AaM UCnonb3oBaTb MHOMME BO3MOXXHOCTM OOHAOBOMO PbiHKA AN MUHUMM3aLUMM PUCKOB CBOMX
noptdenen, B TOM YMCIE 1 3a CHET XEOKUPOBAHUS.

Tem He MeHee, Jaxe NpU CYLLEeCTBYHOLLMX OrpaHUYEHUX, POCCUNCKUE NaeBble UHBECTU-
LUMOHHbIE OOHAbI arpeCCUBHBIX MHBECTULIMIA UMENIN BO3MOXXHOCTb OrPaHMYnTb YObITKM MO NopT-
densm B npegenax 40-50% npu nageHun pbiHka Ha 75%. VIHBeCcTupoBaHue ¢ KaabiM gHEM
npuobpeTaeT Bce 60nMbLUYH0 NOMNYNSAPHOCTL, BEAb NP 6r1aronpMsaTHOM U NpaBUITbHOM NaHu-
pOBaHUW Aesl, MOXHO NOMYyYnUTb BMOSHE NPUNNYHYLo Npubbins. Ho mexay Tem, B Poccum ewle
OTCYTCTBYHOT HEOOXOAMMbIE YCIOBUSA ANs NPaBUNbHOIMO BeAeHUSA NopTdenbHOro MHBECTUPO-
BaHWS, HEAOCTATOYHO yYacTue rocyaapcTea B paboTe pblHKa LieHHbIX Bymar [1].

MHBecTUumMm 9Bnsa0TCs HEOO6XOANMBIM SNEMEHTOM pa3BUTUA BM3Heca Ansi BCEX CTO-
POH 3TUX OTHOLWEHU. DOPMUPOBAHNE NHBECTULIMOHHOIO NOPTAesNs BbICTYNaeT anbTepHa-
TMBOW NPSIMOrO BIIOXKEHUA KanuTana B NPOM3BOACTBO, HANpUMep, ropasgo npolie pasmMe-
ctnTb kKanutan B NMA®bI, yem npnobpectn ppaHwmnay [2] nnm HayaTb HOBOE NMPOU3BOACTBO.

NHBecTuumMOHHBIN nopTdens (¢ aHrn. investment portfolio) npeacrasnsaet cobon co-
BOKYMHOCTb LEHHbIX Bymar u gpyrmx aktmBoB, KOTOpble cObMpaloTcs BMECTe U Hanpasns-
HOTCA Ha AOCTUXKEHNE KOHKPETHbIX LieNen.

Kak roBopun sBenuknn I'ete: «bonbwas 4actb 6eg Bo BCEM MUpPe NPOUCXOAUT OT TOro,
YTO JIOAN HeJOCTAaTOYHO TOYHO MOHUMAKOT CBOW Lenny.

YMmeHne hopmMmmnpoBaTh YETKME N OOCTUXKUMbIE LIENM MHBECTUPOBAHUS — CaMbll Nep-
BbI/ 1 BaXXKHbIW LWIAr B MHBECTULMOHHOM npouecce. MIHBecTopy Heo6xoauMo onpenennTbcs
C MPUOPUTETHBIMU LIENAMU, YYUTbIBAS COXUBLLUMECS YCITOBUS HA UHBECTULNMOHHOM PbIHKE.
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Llenb ynpaBneHust oMHaHcaMn — 3T0 Makcummsaumst 6narococtosHnA cobCTBEHHU-
KOB, PbIHOYHOW CTOMMOCTW, NpUOLINK, peanusauum [3], a uens popMnpoBaHna MHBECTULIN-
OHHOro noptdens — 3To Nogdop ONTUMAanNbHbIX WHCTPYMEHTOB M MPOMOpUMKA B MNOPT-
dene. STOT Nnpouecc onpeaensaeTcs TeM, YTO KOHKPETHO Bbl XOTUTE NONYYNUTb B pe3ynbtaTte
CBOEro UHBECTUPOBAHMS.

MoMNUMO MHBECTULIMOHHOW NPUBNEKATENBbHOCTU BHELLHMX (DaKTOPOB, BbI6OP MHBECTU-
LUMOHHOrO nopTdena Hanpamyro 6OyaeT 3aBuceTb OT BO3MOXHOCTEW CaMoOro WHBE-
ctopa. OBbLIYHO Uenu 1 3agavv MHBECTOPA 3aknablBaloTCs B (PyHOAMEHT BCEW ero UHBe-
CTMLMOHHOM NONUTUKN. YKe Ha 3Tu uenu 6yayT HaknagbiBaTbCA cTpaTernm, cnocobbl Co-
3[aH1S UHBECTULMOHHOIO noptdens u T. A.

[na doopmMmpoBaHua Lenen n 3agad MHBECTUPOBAHWS, KaXXabli UHBECTOP MOXET pa-
B6oTaTb Cco cneumanucTamu, NMBo onpeaenuTb MHBECTULMOHHBIE LIEeNW CaMOCTOATENbHO.

Llenn, npecneayemble 4eNOBEKOM NPY UHBECTUPOBAHUU, MOTYT BbITb pasHbiMu. K npu-
Mepy, Ballen Lenbio MOXeT ObITb XenaHne JOCTUYb KakoM-1IMBO KOHKPETHOW CYMMBbI, BO3-
MOXHO, Bbl CTPEMUTECH K YBENNYEHUIO CBOEIO KanuTana B ABa pasa v Tak ganee. Npecne-
Ay nobyo 13 ceounx Lenen, obasatenbHbIM yCrnoBrMeM ansa ee oopMynupoBku ByaeT yyet
BaXkHbIX dpakTopoB. K TakMm ¢hakTtopam OTHOCATCA: CyMMa OOCTUXKEHUS LIENN, CPOK UHBE-
CTMPOBaHUA UNN UHBECTULMOHHBIA FTOPU3OHT, NMPUEMSIEMbIN YPOBEHb pucka u T. nN. IMeHHO
nocTaHoBKa 3agad no 6onblomy cueTy 6yaeT BnuATb Ha TMN NopTdenst U ero CTpyKTypy.

K npumepam uenen 4acTHOro MHBECTOpa MOXXHO OTHECTH:

— HaKoNseHune cpeacTB Ha NPUoBpeTeHmE KPYNHOWM NOKYMKM (aBTOMOOUIb, HEABXMMOCTb);

— nonyveHne goxoda oT BIIOXKEHHbIX cpedcTB cBbiwe 5%, 10% u 6onee, yem Ha ae-
no3uTe B HaAeXHOM DaHkKe;

— HakonmneHne HeobxoaMmon cyMMbl Ha 00y4veHne pebeHka, yunTbiBasd Heobxoaumble
perynspHble BbinnaTbl;

— co3gaHue «abCconTHONY» BENMYUHBI KanuTana, C MOMOLLbIO HAKOMMEHU B TEeYeHNEe
HECKONbKMX NeT;

— dopmmpoBaHmne coO6CTBEHHOIO NEHCMOHHOIO KanuTana ¢ Lenbio obecneyeHuns cebs
N CBOEN CEMbW C BO3MOXHOCTbIO BbIXO4A Ha MEHCUI0 paHee «MNEHCUOHHOro Bo3pacTay,
YCTaHOBJIEHHOIO rocyJapCTBOM.

B uenom, Lenb MHBECTULMOHHOIO NOpPTAdENA OTHOCUTCS K KAaTErOPUM COXPaHNUTb, yBe-
AMYUTb Kanutan, a Takke nony4nTb TeKYLMN JOX04 O4HOBPEMEHHO C POCTOM CTOMMOCTM
OCHOBHOrO KanuTana.

B coctaB MHBECTULMOHHOIO NOpTdENA MOryT BXOAUTL N0ObIE akTUBbI, K NpUMeEpy, ak-
LUK, HEOBMXKUMOCTb UIK 30510TO.

Kak npaBuno, Ha coctaB MHBECTULIMOHHOIO NOPTAENA CEPbEe3HOE BNIUSHNE OKa3blBaeT
cTpaTterns Ballero UHBECTUPOBaHUS, UMeKoLasa NnpuemsieMbln 45 Bac YPOBEHb pucka.

HeobxoanmbIiM yCnoBMem rpamoTHO COCTaBNEHHOrO MHBECTULIMOHHOIO NopTdhens siB-
nsetcs anBepcudmrkaums, To ecTb 3alumTa Balmx cbepexeHnin OT PUCKOB KOHKPETHbIX UH-
CTPYMEHTOB. B TO Bpems Kak OgHW aKkTUBbI CTPEMUTESbHO NajdatoT B LiEHe, ApYyrMe MOryT,
HaobopoT, NOAHATLCA. (PaMOTHbIM NOABOP MHCTPYMEHTOB B NOPTdENb NO3BONSET Nony-
YyaTb 4OX04 Aake BO BPEMS KPU3UCOB.

CyLiecTtByeT ABa OCHOBHbIX TUMa MHCTPYMEHTOB, KOTOPbIE BXOAAT B COCTaB MHBECTU-
LMOHHOro nopTtdens:

PuckoBble nHCTpyMeHTbI [4]: akumn, MADLI, UHCTPYMEHTbLI CPOYHOro pbiHKa. OHM no-
TeHLManbHO CNOCOBHbBI NPUHOCUTL BOSbLLYI0 NPUBLINbL, HO HYXKHO ObITb FOTOBLIM K COOTBET-
CTBYIOLLMM pUCKaM.
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KoHcepBaTuBHbIE MHCTPYMEHTbI: BaHKOBCKME Aeno3nTbl, obnurauumn, 301070, HeaBK-
XnmocTb. OCHOBHOM naeen AaHHbIX UHCTPYMEHTOB siBnsieTca obecneyeHne 6e3o0nacHoOCTM
N COXpaHeHue Kanutana.

CTpyKTypa MHBECTMLMOHHOIO NOpTdEns A0ofMKHa NoAOMpaTbCs KOHKPETHO MOA KaXKO0ro UH-
BECTOPA, Y4UTbIBas €r0 MHBECTULMOHHbIE LIENN, OTHOLLEHME K pUCKkam 1 NpoYmMm doaktopam.

HagexHoCTb 1 NMKBMAHOCTb ONpPeAErieHHOro akTMBa B3aMMOCBA3aHbl Mexay cobow.
3apava noboro MHBeCcTopa — BMOXNUTb AEHbMN C MUHMMAarnbHbIM PUCKOM (BbICOKasi HaaexX-
HOCTb), UMETb BO3MOXXHOCTb BbICTPO OB6HANMUYUTL BNOXEHUS (BblCOKas JIMKBUAHOCTb) U Mo-
Ny4nTb XOPOLUYIO NpunbbING (BbICOKast AOXOOHOCTb).

ConocTaBnsia cBOM (PUHAHCOBbIE LENU C BO3MOXHOCTAMMU TpeyronbHuka «[oxoa-
HOCTb — HAaAEXXHOCTb — NIMKBUOHOCTbY, crieayeT BbibupaTb cebe YyeTkne nponopumm ero CTo-
POH, rae Npu yMEHbLUEHUN OOHOW CTOPOHbI TPEYrofibHUKa, MPOMCXOANT YyBENUYEHNE OBYX

apyrux. (puc. 1).

JIMKBMAHOCTb [0X0AHOCTb

HaAeXHOCTb

Puc.1. Llenesbie opueHmupb! gpopmuposaHusi nopmebesnss uHeecmuyuli

[oxogHocTb nopTdens onpeaenseTca OTHOCUTENbHO KOHKPETHOrO MHTepBana wnm
MOMEHTa BPEMEHMU, TaK Kak B pas3HOe BpeMs pasfnyHa M 3aBUCUT 3HAYUTESNBLHOMO Yucna
drakTopoB. Kak npaBuno ans onpeneneHna OOXO4HOCTb M3MEHEHME MnokasaTerien Teky-
Lero nepmoa cpaBHMBAOT C Ba3NCHLIMK NoKasaTensaMmn Unn NosnyvyeHHbIX 3a nepuog go-
X0 COOTHOCAT C cpeacTBamu.

JIMKBMAOHOCTL XapakTepusyeTca rpynmnown nokasaTtesnen NMMKBUOHOCTU, — 3TO abCOMTHbIE
N OTHOCUTESbHbIE XapaKTePUCTMKN, MO0 OAMH COBOKYMHbIV arpernpoBaHHbIV NokasaTesb.

[MoHATME HaOEeXXHOCTb COMPSHKEHO C NOHATUEM puUcKka. HagexXHOCTb XxapakTepusyeTcd
nony4YeHnem HeBbICOKOrO 40X0Aa, NPU HE3HAYUTENbHbLIX BIOXEHWUS, KaK NpaBunio, aTo WH-
BECTMLMN OONTOCPOYHOrO Xapakrepa, NoABePXXEHHbIE CUCTEMATUYECKOMY PUCKY, HO C MU-
HUManbHOW Yyrpo30M HECUCTEMATMYECKOrO ANBEPCUMOULIMPOBAHHOIO prUcka (puc. 2).

K OCHOBHbIMY MpuHUMNAMK SONTOCPOYHOro hOPMUPOBAHNA MHBECTULMOHHOIO NOPT-
densa MOXXHO OTHECTM MPUHLMN U3MEHEHWS LieHbl NopTdens BO BPEMEHW U MPUHLMM BO-
XXEeHUs cpeacTB B pa3Hble akTuBbI, B pasHbIX cepax AesaTenbHOCTH.

OcHoBHas 3agada nopTdenbHOro MHBECTUPOBaHUS — obecneynTb NOPTgENto UHBE-
CTULUUIN TakMe MHBECTULMOHHBIE XapaKTEPUCTUKN, KOTOPbIX HEBO3MOXHO A40OUTLCS MeTo-
AOM pa3MeLleHNs CBOUX CPEACTB B KAKOW-TO OOUH OOBEKT.

B mMupe cyuwiecTByeT OrpoOMHOE KONIMYECTBO Kaccudmkaumm MHBECTULNOHHBLIX NOPT-
drenen, B 3aBUCUMOCTU OT TOTO, Kakue rnokasaTtenu cpaBsHmBarTcs. Mbl pacCMOTPUM TOSNbLKO
HeKoTopble, Hanbornee pacnpoCTpaHEHHbIE Ha NPaKTUKe.
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Puc. 2. Cmpykmypa UH8eCMUUUOHHO20 opmebesisi Mo cmeneHu pucka

Mo uensmM NHBECTMPOBaHMSA BbIAENSIOT ABAa OCHOBHbIX BUAA MHBECTULMOHHBIX NOpTdEneN.

MopThenu pocta — rMaBHOM LIENbIO CO34aHNA Takoro noptdens sBfseTca pocT ero
cToMMoCTU. NX cobupatoT U3 UeHHbIX Bymar, LieHbl Ha KOTOpble pacTyT B JOMTOCPOYHbIE U
cpegHecpoYHble nepuoapl.

MopTdrenun pocTta AendaTcs B CBOK ovepeb Ha crnefylowme TUnbl.

MopThens BbICcOKOro pocta. B Hero BXogaT UeHHble Bymarn cambix NEPCNEKTUBHBIX
NN HeJOOLEHEHHbIX KOMMaHuK. MNoTeHuuanbHO 30eCb MOXHO NOMNYyYNTb CEPbE3HYIO A0XO0A-
HOCTb. [la, 3TO pUCKOBaAHHbIN LLar, HO pUCK geno énaropogHoe.

MopTdhenb ymepeHHoOro pocta. B Hero BkMOYEeHbl akuumn «ronybbix guweky». 3aecb
He CTOUT OXMAaTb CBEPXNPUDLINEN, 3aTO NPUCYTCTBYET POBHbLIN NONOXUTENBHbBIA YPOBEHb
poxona. 3agadva Takoro nopTderns — COXpaHsTb KanuTan U NOCTENEHHO ero HapalmBaTb.

MopTdhenu goxoga — bopMUpyOTCS AS1S NOAYyYEHNA NOCTOSTHHOIO NPUTOKa HanM4yHoO-
CTW, Hanpumep, B B1Ae NPOLEHTOB C 0bnuraumi n aMBMAEHA0B MO akUUAM.

MopTdenu goxona GbiBatoT:

MopTdhenb noctosiHHoro goxoaa. OH COCTOUT M3 MHCTPYMEHTOB BbICOKOW HaAEXHO-
cTn. OH NPUHOCUT CTabWNbHbIM JOX04 MPU HANMMYUU MUHUMASBLHOTO pucka. IHCTpYMEHTbI:
GaHKOBCKME Aen03UTbl, HEABWXUMOCTb, 0bnurauuu.

MopTdhensb puckosoro goxofa. B ero coctaB BKIOYEHbI LieHHble ByMarn BbICOKOOO-
X0A4Horo Tnna. Hanpumep, npuBmnerMpoBaHHble akumn. NMomumMo nonyvyeHns goxona B Buae
AeHer, Takon noptdenb MOXeT MPUHOCUTL MpubbiNb 3a CYeT pocTa ero CTOMMOCTM.
MpaBaa, CTOMMOCTb NOPTAENS MOXET U CHUXKATLCA. TO CPEAHUN YPOBEHb pUCKa C MOny-
YeHneM BbICOKOro goxoaa.

PaccmaTtpuBas MHBECTUUUM C TOYKM 3pEHUS puUcKa, MOXHO BblenuTb cregyoline
TUMbl MIHBECTULMOHHLIX nopTdenen (puc. 3).

ArpeccuBHbIN MHBECTULNOHHBLIN MOPT(ENb — BbICOKUN PUCK, PE3KUMA POCT OOXOO0B.
AKTUBbI UMEIOT CNEKYNATUBHLIN XapakTep. [pn BbICOKOM pUCKe eCTb BO3MOXHOCTb Mosy4e-
HUSA cBEpPXNpUObINW.
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Tun
WHBECTULIMOHHOTO
noptdens

cOanaHCMpPOBaHHbIN
(ymepeHHbIN)

arpeccuBHbIN

KOHCEPBATUBHbIN

Puc. 3. Tunbl uH8ECMUUUOHHO20 Topmaessi C MOYKU 3pEeHUs pucka

CbanaHCcupoBaHHbIN MHBECTULMNOHHLIN NopTdenb — naeanbHOe codeTaHue NUKBUA-
HOCTW, HAOEXHOCTN N foxoaHoCcTU. CoyeTaeT PUCKOBbIE U KOHCEPBATUBHbLIE MHCTPYMEHTHI.

KoHcepBaTUBHbBIN MHBECTULMOHHBIN NOPTdENb — MUHUMANbHbBIN PUCK, HU3KUI JOX04
C LeHHbIX bymar. Co3gaH gnga 6e3onacHoro BroXeHust kKanurtana.

B uenom xe, uenun noptenbHOro MHBECTUPOBaHUS MOTyT BbITb BeCbMa pa3Hoobpas-
HbIMU, 3TO U NOAAEPKAHME NMUKBUAHOCTU, U NOMy4YeHne oXo4a, U ONTUMU3aLmMsl akTUBOB U
naccuBoB, nepepacnpegeneHne cobCTBEHHbIX KanuTana n akTMBOB, MNorawleHne oxuaae-
MbIX JOMrOB, NOMy4YEHNE AO0SNN B Yy>KOM COOCTBEHHOCTU C LEfblo yNpaBreHnsa u pocta go-
xoda, cbepexeHune n HakonmneHne cpeacTB 1 Tak ganee.

3agaya noboro nHBecTopa — co3gaTb noptdens, Habonee TOYHO NOAXOAALLMIA LIENsIM
N BO3MOXXHOCTSAIM MHBEeCTOopa. HeT ngeanbHOro pellenns ans Bcex. Kaxxabin MHBECTULIMOHHbIN
noptdens — yHukaneH. Beab noptdernb — 3To PMHAHCOBOE OTpaXKeHWe Ballemn FIMYHOCTMW.

OcHoBHOW Lenbio 0BOro NPOMbILLNIEHHOTO NPEANPUATUSA ABMSETCA MonydYeHne npu-
ObININ OT OCHOBHOWM OEATENBLHOCTU — NPOM3BOACTBA U MOCMEAyLWEN peanu3aunn cobCcTBeH-
HoM npoaykumn. CnegyeT OTMETUTb, YTO B COBPEMEHHOW 3KOHOMUYECKOW NuTepaType Takou
noaxon HOCUT Ha3BaHUE KNaccu4eCcKoro Unm pyTMHHOMO NpeanpuHnMmaTtenscTea. B atom cny-
Yae OCHOBOMoMaralwLWMMM Ha NPeanpuUATUM CTaHOBATCH BHelHue ¢hakTopbl (CybcnampoBa-
HMe, NPOTEKUMOHN3M), N OCHOBHAs AeATENbHOCTb HANpPaBieHa Ha MakCUMKU3aUmlo oTaauum ot
pecypcoB. OgHaKo B COBPEMEHHbIX 3KOHOMUYECKNX YCIOBUSAX TaKOW NOAX0A oKasarncs Heam-
deKkTMBHbLIM. B aKkOHOMUYECKON nuTepaType CyLecTByeT 1 apyron, 6onee coBpeMeHHbI Noa-
X0 — NHHOBALMOHHOE NMpeanpUHUMAaTEnbCTBO, K KOTOPOMY, B YHACTHOCTU, OTHOCUTCS MHBECTU-
LUMOHHasA AesaTenbHOCTb. [1pn 3TOM MHBECTMLMM CNOCOBHBI 06ECneYnTb KOMMNIEKCHOE pa3Bu-
TUe NpeanpusaTus B TOM criydae, Korga oTaesbHble NPOeKThl MpeBpaLlaoTCcs B afieMeHTbl eau-
HOro ynpaBngaemoro npouecca, CyLecTBYs napannenbHO, U CMeHAsa apyr apyra [5].

[MpOMbILLNEHHBbIM NPEaNPUATUSM PEKOMEHOYETCS Co34aBaTb UHBECTULMOHHBLIA MNOPT-
denb He3aBMCUMO OT UX TEKyLLEro (OMHAHCOBOIO NMOMOXEHUS.
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based on the goals and types of investor. The main problems of modern Russian 7723040120142

market of investments. Analyze different aproaches to the formation of portfolios
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