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understanding of the investment process, the concept of <effective investments= clarified as 

suggested using the term <portfolio performance= to avoid terminological discrepancies. The 

classification of CII is improved by introducing an additional feature of <

=, which provides a more flexible tool for

refined definition of the concept of <asset allocation= as a dynamic proces





integrated <performance index= has been proposed to ensure a more balanced and 
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?>:07=8:8 7 465@5; 3 , I> 1C;8 B@0=AD>@<>20=V C 287=0G5=V D0:B>@8 

2?;82C =0 48=0<V:C 0:B82V2 B0 707=0G5=V 2 B01;. 2.8

!0ABC?=89 :@>: 3 ?>40;ьH0 B@0=AD>@<0FVO 40=8E 70;56=>W B0 =570;56=8E 

7<V==8E. /: 1C;> 287=0G5=> =0 5B0?V A?5F8DV:0FVW <>45;V, ?@>3=>7>20=>N 7<V==>N є 

@VG=0 :>27=0 4>EV4=VABь :>6=>3> 0:B82C. *59 ?>:07=8: 1C2 @>7@0E>20=89 =0 >A=>2V 

7V1@0=8E I>45==8E FV= =0 5B0?V 0=0;V7C 2 $>74V;V 2. �0=V =570;56=8E 7<V==8E (?@>:AV

V=48:0B>@8 D0:B>@V2) B0:>6 28:>@8AB>2CNBьAO C 283;O4V, >B@8<0=><C ?VA;O 

B@0=AD>@<0FV9, ?@>2545=8E C $>74V;V 2.

"4=0:, >A:V;ь:8 70240==O< <>45;V є :;0A8DV:0FVO @8=:>28E @568<V2 =0 >A=>2V 

7=0G5=ь D0:B>@V2, =5>1EV4=> ?5@5B2>@8B8 157?5@5@2=C 7<V==C @VG=>W :>27=>W 

4>EV4=>ABV =0 :0B53>@V0;ь=C. *5 4>72>;8Bь 45@52C @VH5=ь V45=B8DV:C20B8, O:V 

:><1V=0FVW D0:B>@V2 2V4?>2V40NBь ?52=8< 4V0?07>=0< >GV:C20=>W 4>EV4=>ABV.

#@>AB89 ?V4EV4 V7 DV:A>20=8<8 2V4A>B:>28<8 4V0?07>=0<8 (=0?@8:;04, 2V4 0% 4> 

+5%) є =5?@840B=8<, >A:V;ь:8 0:B828 <0NBь ACBBє2> 2V4<V==C 2>;0B8;ь=VABь. 

�0AB>AC20==O >4=0:>28E DV:A>20=8E V=B5@20;V2 ?@8725;> 1 4> =5@V2=><V@=>3> 

@>7?>4V;C A?>AB5@565=ь ?> :0B53>@VOE 4;O @V7=8E 0:B82V2 B0 C=5<>6;828;> 1 

?>@V2=O==89 0=0;V7 @57C;ьB0BV2 :;0A8DV:0FVW.

&><C 4;O 70157?5G5==O C=VDV:>20=>3> ?V4E>4C, I> 2@0E>2Cє V=482V4C0;ь=C 

<V=;82VABь :>6=>3> 0:B82C, 22060є<> 70 4>FV;ь=8< :0B53>@87C20B8 @VG=C :>27=C 

4>EV4=VABь =0 >A=>2V WW AB0=40@B=>3> 2V4E8;5==O 4;O :>6=>3> 0:B82C. �;O G0A>2>3> 

@O4C @VG=>W :>27=>W 4>EV4=>ABV :>6=>3> 0:B82C @>7@0E>20=> AB0=40@B=5 2V4E8;5==O 70 

D>@<C;>N (3.6):
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45 3 7030;ь=89 @>7<V@ 281V@:8, ąÿ 4>EV4=VABь 0:B82C 2 45=ь � 3 0@8D<5B8G=5 
A5@54=є 281V@:8.

�;O :>6=>3> 0:B82C D>@<CєBьAO 12 :0B53>@V0;ь=8E ?@><V6:V2 (:;0AV2), I> 

107CNBьAO =0 :@>FV 2 ?>;>28=C @>7@0E>20=>3> AB0=40@B=>3> 2V4E8;5==O (0,5σ) 

2V4=>A=> =C;O:

3σ < x < 5σ

5σ < x < 2σ

2σ < x < 5σ

5σ < x < σ

σ < x < 5σ

5σ < x < 0

5σ

5σ < x < +σ

σ < x < +1 5σ

5σ < x < +2σ

2σ < x < +2 5σ

5σ < x < +3σ

�;O ?@8:;04C, O:I> AB0=40@B=5 2V4E8;5==O 281V@:8 3 05, B> 2 ?@><V6>: =><5@ 

5σ) 2V4=>AOBьAO CAV 4>EV4=>ABV 2V4 0% 4> 2 5%. $57C;ьB0B8 >1G8A;5==O 

AB0=40@B=>W 4>EV4=>ABV 0:B82V2 ?@54AB02;5=V 2 B01;. 3.2.

&01;8FO 3.2

%B0=40@B=5 2V4E8;5==O @VG=>W 4>EV4=>ABV 0:B82V2
�:B82 %B4.2V4E. �:B82 %B4.2V4E. �:B82 %B4.2V4E.

�65@5;>: E>?489AB F4 DB;D4IB64AB 46FBDB@ A4 BEAB6V 84A<I 3

%:>@8AB02H8Aь DC=:FVO<8 ?@>3@0<=>3> 70157?5G5==O Excel, =0 >A=>2V <0A82C 

40=8E I>4> 4>EV4=>ABV 0:B82V2 1C2 AB2>@5=89 >:@5<89 <0A82 7 ?@><V6:0<8 



4>EV4=>AB59. %B0B8AB8:0 B0:8E ?@><V6:V2 2V4>1@065=0 2 �>40B:C �. /: 284=> 7 

B01;8Fь �.2 �.4, 1V;ьHVABь 0:B82V2 <0є 1V;ьH89 @>7?>4V; 2 AB>@>=C ?>78B82=>W 

4>EV4=>ABV, =V6 =530B82=>W. %D>@<>20=89 B0:8< G8=>< :0B53>@V0;ь=89 @O4 4>EV4=>ABV 

3>B>289 4> 28:>@8AB0==O O: FV;ь>20 7<V==0 4;O <>45;V :;0A8DV:0FVW. "4=0:, ?>AB0є 

?8B0==O 70157?5G5==O ?@>3=>AB8G=>W DC=:FVW <>45;V. "A:V;ь:8 <091CB=V 7=0G5==O 

=570;56=8E 7<V==8E (D0:B>@V2) =52V4><V, <>45;ь ?>28==0 1CB8 =02G5=0 287=0G0B8, O:0 

?>B>G=0 :><1V=0FVO D0:B>@V2 0A>FVNєBьAO 7 <091CB=ь>N 4>EV4=VABN. �@0E>2CNG8, I> 

FV;ь>20 7<V==0 2V4>1@060є @VG=C :>27=C 4>EV4=VABь, ?@548:B82=C 740B=VABь D0:B>@V2 

<>6=0 ?5@52V@8B8 H;OE>< 7AC2C C G0AV (;03C20==O) FV;ь>2>W 7<V==>W 2V4=>A=> D0:B>@V2.

�;O Fь>3> G0A>289 @O4 :0B53>@V0;ь=>W @VG=>W 4>EV4=>ABV 4;O :>6=>3> 0:B82C 1C;> 

7AC=CB> =0 256 B>@3>28E 4=V2 =0704 (I> ?@81;87=> 2V4?>2V40є >4=><C :0;5=40@=><C 

@>:C). *5 >7=0G0є, I> 7=0G5==O D0:B>@V2 =0 ?52=C 40BC (t) B5?5@ 1C4CBь 7VAB02;OB8AO 7 

:;0A>< @VG=>W 4>EV4=>ABV, O:0 A?>AB5@V30;0AO G5@57 @V: (t + 256 4=V2). �030;ь=0 AE5<0 

B0:>3> 7AC2C 40=8E 4;O 70157?5G5==O ?@>3=>7=>W 2V4?>2V4=>ABV, ?>G8=0NG8 7 5B0?C 

71>@C 40=8E, ?@>V;NAB@>20=0 =0 @8A. 3.3.
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� @57C;ьB0BV FVєW >?5@0FVW, <>45;ь 45@520 @VH5=ь 1C45 =02G0B8AO :;0A8DV:C20B8, 

O:0 :><1V=0FVO 7=0G5=ь D0:B>@V2 Aь>3>4=V 287=0G0є, 4> O:>3> ?@><V6:C (:;0AC) 

?>B@0?8Bь @VG=0 :>27=0 4>EV4=VABь 0:B82C G5@57 >48= @V:. *8< :@>:>< D>@<CєBьAO 

>AB0B>G=89 =01V@ 40=8E, 45 :>6=><C 25:B>@C 7=0G5=ь D0:B>@V2 =0 <><5=B G0AC t 

2V4?>2V40є :;0A @VG=>W 4>EV4=>ABV =0 <><5=B G0AC t+256. �0=89 <0A82 3>B>289 4> 

28:>@8AB0==O 4;O ?>1C4>28 B0 >FV=:8 <>45;V.

�025@H0;ь=8< :@>:>< B@5Bь>3> 5B0?C 3 ?V43>B>2:8 40=8E 3 O2;OєBьAO WE 

@>74V;5==O =0 281V@:8 4;O 70157?5G5==O >19є:B82=>W >FV=:8 <>45;V. !02G0;ь=0 281V@:0 

28:>@8AB>2CєBьAO 157?>A5@54=ь> 4;O ?>1C4>28 ?@028; 45@520 @VH5=ь =0 >A=>2V 

VAB>@8G=8E 40=8E. &5AB>20 «out sample» 281V@:0, I> A:;040єBьAO 7 40=8E, I> =5 

1C;8 28:>@8AB0=V <>45;;N ?V4 G0A =02G0==O, є :@8B8G=> 206;82>N 4;O >FV=:8 WW 

?@>3=>AB8G=>W 740B=>ABV B0 28O2;5==O ?5@5=02G0==O. �0=V, 735=5@>20=V <>45;;N 4;O 

B5AB>2>3> ?5@V>4C, @>73;O40NBьAO O: ?@>3=>7=0 281V@:0, 0=0;V7 O:>W 4>72>;Oє >FV=8B8 

?@0:B8G=C 5D5:B82=VABь <>45;V. !02G0;ь=C 281V@:C 287=0G8<> 4;O :>6=>3> 0:B82C O: 

=01V@ 40=8E I>4> 4>EV4=>AB59 4> 01.01.2019 @>:C. �0=V ?VA;O FVєW 40B8 V 4> >AB0==ь>W 

4>ABC?=>W 40B8 287=0G8<>, O: B5AB>20 281V@:0, O:0 1C45 70AB>A>20=0 4;O >FV=:8 

5D5:B82=>ABV <>45;V.

+5B25@B89 B0 >AB0==V9 5B0? ?5@5410G0є 157?>A5@54=N ?>1C4>2C, B5ABC20==O B0 

70AB>AC20==O <>45;V 4;O 35=5@0FVW ?@>3=>7V2. $>7@>1;5=89 ?@>3@0<=89 :>4 2 

A5@54>28IV , I> 2V4>1@060є ?@0:B8G=C 0@EVB5:BC@C @VH5==O, @>7<VI5=> 2 

�>40B:C  . �0AB>AC20==O 28I5>?8A0=8E =0C:>2> <5B>48G=8E ?V4E>4V2 4>72>;8;> 

@>7@>18B8 A?5F8DVG=C <>45;ь ?@>3=>7C20==O 4>EV4=>ABV 0:B82V2 4;O FV;59 B0:B8G=>W 

0;>:0FVW. �;O ?>7=0G5==O 70?@>?>=>20=>W <>45;V 1C45 28:>@8AB>2C20B8Aь 01@52V0BC@0 

3 1030B>D0:B>@=0 <>45;ь 

?@>3=>7C20==O 4>EV4=>ABV 0:B82V2).

!0 5B0?V D>@<C20==O B5AB>28E ?@>3=>7V2, 4;O 70157?5G5==O =04V9=>W >FV=:8 

?@>3=>AB8G=>W 740B=>ABV B0 V<VB0FVW @50;ь=>3> 28:>@8AB0==O <>45;V, 1C;> 70AB>A>20=> 

VB5@0B82=89 ?V4EV4 7 @>7H8@N20=8< 2V:=>< 4;O D>@<C20==O ?@>3=>7=8E 281V@>: =0 



>A=>2V B5AB>2>W 281V@:8. *59 ?V4EV4 ?5@5410G0є ?>A;V4>2=5 ?5@5=02G0==O <>45;V G5@57 

DV:A>20=V ?@><V6:8 G0AC 4>268=>N 3 <VAOFV 7 4>4020==O< =>28E 40=8E 4> =02G0;ь=>W 

281V@:8 B0 35=5@C20==O< ?@>3=>7V2 =0 =0ABC?=89 @V:, O:V D>@<CNBь ?@>3=>7=C 

281V@:C. �;O D>@<C20==O ?@>3=>7=8E 40B0A5BV2 4;O «out sample» B5ABC20==O, 

=02G0==O <>45;V 70?CA:0;>Aь :>6=>3> @07C 7 4>4020==O< =>28E 3 <VAOFV2 40=8E 4> 

=02G0;ь=>W 281V@:8, V<VBCNG8 @50;ь=5 28:>@8AB0==O <>45;V. #VA;O :>6=>3> B0:>3> 

I>:20@B0;ь=>3> ?5@5=02G0==O <>45;ь 35=5@C20;0 ?@>3=>7 ?@><V6:V2 4>EV4=>ABV =0 @V: 

C?5@54 (256 B>@3>28E 4=V2). �06;82>, I> 4;O 35=5@0FVW F8E ?@>3=>7V2 

28:>@8AB>2C20;8AO 7=0G5==O D0:B>@V2, O:V =5 2E>48;8 4> @>7H8@5=>W =0 40=V9 VB5@0FVW 

=02G0;ь=>W 281V@:8, 70157?5GCNG8 C<>28 «out sample».

�;O 0=0;V7C 4>23>AB@>:>2>W 5D5:B82=>ABV <>45;V B0 WW @57C;ьB0B82=>ABV =0 @V7=8E 

?@><V6:0E ?@>3=>7C20==O, :>65= >B@8<0=89 @VG=89 ?@>3=>7 2V4@07C A53<5=BC202AO =0 

G>B8@8 :20@B0;ь=V ?5@V>48: 0 3 <VAOFV =0?5@54, 3 6 <VAOFV2 =0?5@54, 6 9 <VAOFV2 

=0?5@54 B0 9 <VAOFV2 =0?5@54. #@>3=>78 4;O :>6=>3> 7 F8E G>B8@ь>E A53<5=BV2, 

>B@8<0=V =0 :>6=V9 VB5@0FVW ?5@5=02G0==O, ?>A;V4>2=> 4>4020;8AO 4> G>B8@ь>E 

>:@5<8E, =0:>?8GC20;ь=8E ?@>3=>7=8E 40B0A5BV2. &0:8< G8=><, ?0@0;5;ь=> 

D>@<C20;8AO G>B8@8 G0A>2V @O48 «out e» ?@>3=>7V2, I> >E>?;NNBь 25Aь 

?5@V>4 B5ABC20==O, 0;5 :>65= 2V4?>2V40є A2>є<C ?@>3=>7=><C 3>@87>=BC (0 3 <VA., 3

<VA., 6 9 <VA., 9 12 <VA.). 

�V;ьH 45B0;ь=5 AE5<0B8G=5 7>1@065==O Fь>3> ?@>F5AC D>@<C20==O 

B5AB>28E/?@>3=>7=8E 40B0A5BV2 =02545=> =0 @8A. 3.4.
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?@>3=>7V2 0;3>@8B<C =0 >A=>2V 45@520 @VH5=ь
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A8=E@>=V7>20=8E 40=8E (D0:B>@8 =0 40BC t, :;0A 4>EV4=>ABV =0 40BC t+256) 4> 

?>G0B:>2>W 40B8 01.01.2019, D>@<CNG8 AB0@B>289 =01V@ ?@028; :;0A8DV:0FVW.



�5=5@0FVO @VG=>3> «out sample» ?@>3=>7C: =02G5=0 <>45;ь 

70AB>A>2CєBьAO 4> 7=0G5=ь D0:B>@V2 70 =0ABC?=89 @V: (7 01.01.2019 ?> 31.12.2019), O:V 

=5 28:>@8AB>2C20;8Aь ?@8 =02G0==V, 4;O 35=5@0FVW ?>A;V4>2=>ABV ?@>3=>7=8E :;0AV2 

4>EV4=>ABV =0 ?5@V>4 G5@57 @V: ?VA;O =02G0==O (7 01.01.2020 ?> 01.01.2021).

%53<5=B0FVO B0 =0:>?8G5==O ?@>3=>7V2: 735=5@>20=89 @VG=89 ?@>3=>7 

@>71820єBьAO =0 G>B8@8 :20@B0;ь=V A53<5=B8 (0 3 <VA., 3 6 <VA., 6 9 <VA., 9 12 <VA.), V 

:>65= A53<5=B 4>40єBьAO 4> 2V4?>2V4=>3> 7 G>B8@ь>E >:@5<8E =0:>?8GC20;ь=8E 

40B0A5BV2 ?@>3=>7C.

�B5@0B82=5 @>7H8@5==O B0 ?>2B>@5==O: =02G0;ь=0 281V@:0 @>7H8@NєBьAO 

=0 =0ABC?=V 3 <VAOFV 40=8E; <>45;ь ?>2=VABN ?5@5=02G0єBьAO =0 >=>2;5=V9 281V@FV; 

35=5@CєBьAO =>289 @VG=89 «out sample» ?@>3=>7 =0 =0ABC?=89 ?5@V>4 7 

28:>@8AB0==O< 2V4?>2V4=8E D0:B>@V2; =>289 ?@>3=>7 A53<5=BCєBьAO, V A53<5=B8 

4>40NBьAO 4> =0:>?8GC20;ь=8E 40B0A5BV2. *59 F8:; ?>2B>@NєBьAO, <>45;NNG8 

28:>@8AB0==O <>45;V ?@>BO3>< CAь>3> B5AB>2>3> ?5@V>4C.

(V=0;V70FVO B5AB>28E 40B0A5BV2: >AB0==O VB5@0FVO 28:>@8AB>2Cє 2AV 

4>ABC?=V 40=V 4;O =02G0==O. � @57C;ьB0BV 7025@H5==O 2AVE VB5@0FV9 D>@<CNBьAO G>B8@8 

?>2=V G0A>2V @O48 «out sample» ?@>3=>7V2 (4;O 3>@87>=BV2 0 3 <VA., 3 6 <VA., 6 9 <VA., 

12 <VA.), I> >E>?;NNBь 25Aь ?5@V>4 B5ABC20==O (7 01.01.2020 ?> 01.01.2025) V 3>B>2V 

4;O >FV=:8 5D5:B82=>ABV <>45;V.

#VA;O 7025@H5==O ?V43>B>2:8 40=8E B0 287=0G5==O 2AVE ?0@0<5B@V2, <>45;ь 

MARPFM 1C;0 @50;V7>20=0 B0 70AB>A>20=0 2 @0<:0E >?8A0=>W VB5@0B82=>W ?@>F54C@8 

«out sample» B5ABC20==O. "AB0==V< :@>:>< Fь>3> 5B0?C є >FV=:0 5D5:B82=>ABV 

<>45;V. *O >FV=:0 ?@>2>48BьAO =0 >A=>2V 735=5@>20=8E «out sample» ?@>3=>7V2 
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?5@H><C 5B0?V: MSE, MAE B0 Hit Ratios. ":@V< >FV=:8 D0:B8G=>W B>G=>ABV @>7@>1;5=>W 

<>45;V MARPFM, 4;O :>=B5:ABC0;V70FVW >B@8<0=8E @57C;ьB0BV2 ?@>2545=> ?>@V2=O==O 

WW 5D5:B82=>ABV 7 ?>:07=8:0<8 V=H8E <>45;59 ?@>3=>7C20==O 4>EV4=>ABV 0:B82V2, 
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:;0AB5@0<
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#@8<VB:0. &8? <>45;V 3 =59@>==0 <5@560: 3 3
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3
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"A=>2=0 ?5@52030 MARPFM ?>;O30є C 7=0G=> 28IV9 B>G=>ABV ?@>3=>7C20==O 

=0?@O<:C @CEC 4>EV4=>ABV 0:B82V2. *5 ?V4B25@46CєBьAO AB01V;ь=> 28I8<8 
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9 B0 9 12 <VAOFV2). �>:@5<0, MARPFM 4>AO30є 7030;ь=8E 7=0G5=ь �ý, I> 
?5@528ICNBь 59%, 7 ?V:>28< ?>:07=8:>< 71% 4;O =09:>@>BH>3> 3>@87>=BC 0 3 <VAOFV. 
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