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In the article to be resulted the technique of management by the investment portfolio consisting of
municipal bonds, based on allocation of factors a little time-dependent and their removal for limits of
model of decision-making. Results and the laws received by the author during calculations are resulted.
Opportunities of management by the investment company with application of the technique of management
suggested by the author by investment portfolios are examined.

, -
, -

-

http://www.vehi.net/nlossky/index.html
http://www.vehi.net/vehi/kistyak.html


7 0

-
. -

. -

, ,
. . -

-
 15% -

 24% . -
, -

-
, 

. -
, -

 8,5% -
-

, -
-

 10% , -
-

 11,18% . 
,  

. -
, -

-
. , -

-
, -

. 
-
-

.
-

 – -
. 

-
, -

, -
-

. -
,   1998  .  -

-
-

, -
, -

. -

-
, -

.
-

, -
, , -
, , 

.
, 

, -

, , 
, , -

. -

. -
-

.
-

, -
, 

. -

-
, 

. 
-
-

-
. 

, 
. -

. -
, -

-



7 1

,  
-
-
.
-

, -
-

. 
-

, -
. -

 – , -
-
,
-

, , -
-
-

. -
-
-
-
-

. -
, 

-
, , 

-
-

, -
. 

. 
-
-

, 
1–4  20–50 -

. 
-

,  -
.   –  -

 – -
, -

. 
-
-

-
 (

).  
-

.
-

, 
.

-
 10–35%. 

.
-
-

. , -

, -
-

.

, 
, 

. -
-

, 
-
-

, -
-

.

-
-

. , -
-

.
, -

-
. ,

-



7 2

. -
-
-
-
-

. -
-
-
-

. -
-

. 
-

, , -
, 

.

, -
-

, ,
, -

. -

. -

-
. 

-
. 

, -

, -
, -

.
-
,
-
-
-

, -
-

. , 
-

. , -

-
, -

, -
. , -

, -
-

, 
.

-
-

,  

-
.

. . 

. . : 

.
 – , . . 

-
. , , -

. . 
,  XIX ., 

.




