TEIH Vol.28 (2) 2026 TEIH Vol.28 (2) 2026

Proceedings of Azerbaijan High Technical Educational Institutions Azarbaycan Ali Texniki Maktablarinin Xabarlori

THE ROLE OF CRITERIA IN PORTFOLIO SELECTION PROBLEM:
COMPARATIVE ANALYSIS OF CLASSICAL AND FUZZY APPROACHES

Leyla Rufat HASANOVA
Educational affairs coordinator
Azerbaijan State Oil and Industry University
Email: hasanova.leyla@asoiu.edu.az

Received: 12 May 2026 Revised: 4 June 2026 Accepted: 25 June 2026

UOT: 658.148 JEL: D81 DOI:https:/doi.org/10.32010/CIBZ4637

Abstract: Purpose: The aim of this paper is to explore the identification, structuring and evaluation of the
criteria for portfolio selection in an uncertain environment. It analyzes shortcomings of the traditional mean-
variance framework - especially the lack of information, multidimensional risk, and multiple decision criteria,
and explores how fuzzy extensions of this framework can enhance classical approaches rather than replace
them.

Method: The method is based on research in the domains of multi-criteria portfolio choice, interactive decision
support, fuzzy portfolio evaluation and results in the development of a comparative analysis between the tra-
ditional and the fuzzy approaches. The process of portfolio selection is divided into two stages: 1) the identi-
fication of efficient portfolios and 2) the ranking of efficient portfolios according to a coherent system of
measures that includes the expected return as well as differentiated risk measures, diversification features and
other financial metrics.

Findings: Classical models have analytical superiority and computational transparency, while fuzzy models
offer a higher level of flexibility and careful consideration of uncertainty, especially in cases of market insta-
bility, imperfect information and expert judgment. However, both are not mutually exclusive, oppositely they
are dealing with two different levels of the same decision problem. The conclusion of the article is that the
choice of methodology of optimization is not the only factor affecting the quality of the portfolio - the identi-
fication, organization, weighting, and interpretation of assessment criteria are also important.

Keywords: portfolio selection, mean-variance model, fuzzy approach, efficient frontier, multi-criteria deci-
sion making

Introduction portfolios [1, 2]. However, in real-world condi-
The selection of a portfolio is a critical part of  tions investment portfolio selection is not re-
financial decision making considering trade-off  stricted with the developing efficient frontier.

between investment goals and uncertainty, re-  The next step is for investors and managers to
source allocation, and risk tolerance. In the tra-  determine which of the available portfolios is the
ditional framework the process is considered as ~ most reasonable — and that choice is more likely
a choice of the portfolio that maximizes ex-  to be influenced by a variety of factors rather
pected return for a given level of risk or mini-  than uniformed by risk and return.

mizes risk for a given level of required return. This assumption is supported with the rele-
The most popular analytical framework that can  vant studies. Once risk is considered multidi-
be used in this problem is the mean-variance ap-  mensional and it is turned into risk criteria that
proach. It introduced diversification and put the = are understandable to real investors, portfolio
concept of efficient frontier into practice in ad-  support becomes more practical, argues Hurson

dition to the basis for comparison of different = and Ricci-Xella [3]. Similarly, Polyashuk [4]
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presents portfolio selection as a real multiple cri-
teria problem, and divides the criteria into those
that describe individual portfolio components
and those that describe the portfolio as a whole.
These contributions focus the discussion from
optimization alone to the preceding question:
how the relevant criteria must be formulated and
structured. The author has done some previous
research which is helpful for the present article.
Hasanova [5] showed the possibility of building
fuzzy efficient frontier if the return and risk are
represented with fuzzy value with the inclusion
of historical information and expert judgment. In
a direct comparison, Hasanova [6] remarked that
the fuzzy formulation provides interval valued
return and risk information and possible false
precision of crisp estimates is avoided. The
question raised in the present article is: how do
the criteria of portfolio selection get identified,
evaluated and interpreted in an uncertain envi-
ronment?

Thus, the paper constructs a criteria-based
analysis of portfolio choice in the context of un-
certainty. The main idea is that the choice of the
portfolio should be considered as a two-stage
process. First, a set of feasible or efficient port-
folios are formulated. Secondly, the portfolios
are assessed and chosen according to a carefully
developed set of criteria that have to be ex-
plained, weighted, and interrelated. From this
point of view, the classical and fuzzy methods
are not precluding one another, they are dealing
with different levels of the same decision prob-
lem.

1. Classical portfolio theory as the ana-
lytical foundation

The first step is to adopt classical portfolio
theory as the analytical basis due to its analytical
clarity. Portfolio return is treated as a weighted
average of the expected returns of the securities
comprising portfolio and portfolio risk is meas-
ured by variance or standard deviation, which
considers variability of securities and correlation
between securities. The efficient frontier is de-
fined as the combination of portfolios that offer
the maximum expected return for a given level
of risk. This is necessary as a simple mathemat-
ical standard for the more elaborate approaches
to compare. Many research studies continue to
use this baseline even if the main goal is not the
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classical optimization. Biswas et al. [7] for ex-
ample, in their study, focus on performance
measures like annualized return, the Sharpe ra-
tio, Sortino ratio, information ratio, alpha, beta,
and R-squared for a staged approach to mutual
fund selection. The persistent presence of these
indicators confirms the ongoing relevance of
mean-variance and CAPM argumentation in a
portfolio analysis. Similarly, Derya et al. [8]
build their intuitionistic fuzzy models directly on
the Konno-Yamazaki MAD formulation [9],
which preserves the traditional risk-minimiza-
tion objective in linear form while extending the
return constraint to an intuitionistic fuzzy num-
ber representation - a choice that demonstrates
how advanced fuzzy methods reinforce rather
than discard the classical structure.

However, the limitations of the classical ap-
proach are obvious. It is difficult to follow un-
conditionally the assumption that expected re-
turns are forecasted based on historical observa-
tions, and covariance are treated as stable guides
to future behavior. The market environment
fluctuates, firm-specific prospects evolve, mac-
roeconomic shocks influence the behavior of as-
sets, and some information relevant to the future
performance incorporated to the decision mak-
ing process due to managerial interpretation or
partial qualitative assessment. Once this is rec-
ognized, the portfolio selection problem is no
longer a purely mechanical optimization of fully
known values. Thus, the classical framework is
best viewed as an analytical baseline rather than
a complete decision framework.

1.1. Designing a well-structured set of
criteria

The argument that portfolio selection cannot
be limited to an undifferentiated list of metrics is
an important contribution of the multiple-criteria
related literature. Decision criteria differ not
only in content but also in logical role. Pol-
yashuk [4] suggests aa especially useful distinc-
tion by dividing criteria into two groups: criteria
specifying both the entire portfolio and its indi-
vidual items, and those that applicable only to
the portfolio as a whole. This separation pre-
vents the decision maker from handling every
criterion as operating at the same decision level.

Since both individual assets and portfolios
have return and risk properties, expected return
and several risk indicators referred to the first
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group. By contrast, diversification features may
be considered as relevant only at the portfolio
level. Thus, determination of criteria in portfolio
selection problem requires a coherent structure
that reflects the economic meaning and decision
role of each criterion.

This assumption was reinforced by Hurson
and Ricci-Xella [3] from a different perspective.
They demonstrate that risk is not conceptually
homogeneous: there are common risks across
the whole market and residual risks, but these
two types of risks play different roles in portfolio
evaluation. Moreover, if each common-risk
component is included separately into the deci-
sion model, then its may outweigh others simply
through numerical multiplication. The solution
provided by authors is a synthesis criterion for
common risk and a trichotomic assessment ap-
proach consisting of expected return, common
risk, and residual risk. The implication of the
methodology is unambiguous: the creation of a
valid criterion system requires that its concep-
tual symmetry be designed, not spontaneously
achieved through the addition of metrics.

Addressing abovementioned to the present
topic, criteria for portfolio selection under un-
certainty may be classified into four coherent
groups. The first group includes core financial
criteria- principally expected return and broad
risk measures. The second contains risk-struc-
ture criteria, such as common versus residual
risk or systematic versus specific exposure. The
third includes portfolio-structure criteria, includ-
ing diversification, the number of securities, and
sector balance. The fourth group contains sup-
plementary financial and market indicators that
may guide pre-selection or refined ranking. This
organization maintain the primary basis while
acknowledging that portfolio selection process
is significantly broader than a standard bi-crite-
ria optimization.

2.  An importance of criteria determina-
tion

The subsequent step following the identifica-
tion of portfolio selection criteria is determina-
tion of their relative importance. Throughout
this process, a clear logic of weighting is estab-
lished, rather than following a linear sequence.
In the Polyashuk framework [4], the first set of
criteria is more important than the second set.
This assessment should begin with the "primary"
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criteria domain. After that, a “ordered” set of cri-
teria is used for the final selection of the portfo-
lio. This means that not all criteria will balance
each other out.

Staged empirical methods illustrate a similar
idea. Biswas et al. [7] suggest a two dimensional
approach, that is, screening of mutual funds us-
ing Data Envelopment Analysis (DEA) and then
rank the funds using MABAC that considers en-
tropy-based criteria weights. Although this
framework focuses on mutual fund selection ra-
ther than direct stock portfolio selection, the
methodological approach is quite relevant: cer-
tain criteria more applicable for elimination or
screening, while others are better positioned for
comparative ranking. Merging everything into a
single undifferentiated step is adversely influ-
encing the conceptual clarity of the model.

An importance of each criterion should be de-
fined based on three considerations at least. The
primary consideration is conceptual centrality:
criteria that reflects the investment goal. The
second is reliability of measurement: criteria that
are crucial and highly relevant should not be-
come a decisive criterion, if they are estimated
inaccurately. The third one is the decision con-
text: long-term strategic capital allocation, tacti-
cal positioning and conservative capital preser-
vation strategies are not imply similar priority.
While uniform weighting is convenient from a
computational standpoint, it is often not justified
as a general rule.

The weighting of the components of a crite-
rion should not be carried as a purely statistical
operation added on to the end of the substantive
design stage. It is a decision-making act in itself,
and is important objective procedures for
weighting criteria can be supplemented by ex-
pert judgment regarding their hierarchy and im-
portance in uncertain environment. In this con-
text, determining the importance of criteria is an
integral part of identifying criteria themselves.

2.1. Assessment of criteria in an uncertain
environment: Application of fuzzy ap-
proaches

The most substantial argument for fuzzy port-
folio approaches is not that classical portfolio
optimization is incorrect, but that many of the
portfolio metrics cannot be properly expressed
using crisp measures. Both classical and fuzzy
approaches have been applied to the same eight
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asset portfolio problem, previously, by the au-
thor in a comparative study. The crisp formula-
tion resulted in a set of point-valued efficient
portfolios and the fuzzy formulation, in an inter-
val-valued return and risk for each efficient port-
folio and a fuzzy efficient frontier with core and
bounds. The comparison demonstrated that the
fuzzy model has more and cautious presentation
of the uncertainty estimation [5, 6]. This differ-
ence relates to the status of the criteria outlined
and it is not merely a matter of calculation. Alt-
hough there is clear observation of variance es-
timates, covariances and historical returns, even
using their values as estimates in the future gen-
erates uncertainty. Even some of the things that
impact portfolio selection importance like future
resilience assessments of the company or the
quality of the data supporting expectations are
subjective. Hasanova [5] and Pos$piech [8] agree
that fuzzy representations enable the inclusion of
uncertain or expert-based evaluations into the
decision model. In order to get complementary
evidence, Po$piech [8] compares the results of
the fuzzy TOPSIS (FTOPSIS) with the out-
comes of the standard TOPSIS in the context of
the companies belonging to WIG20.

Evaluation criteria are fundamental and mar-
ket indicators such as return on assets (ROA),
return on equity (ROE), price/Book Value
(P/BV) and price/Equity (P/E) are considered.
Multi-year values are represented as triangular
fuzzy numbers with their lower, middle and up-
per parameters representing the pessimistic, ex-
pected and optimistic estimates respectively. For
each of the pre-selected portfolios the classic
Markowitz framework is used to create the port-
folio. But the logic is important: there does not
need to be a "crisp average" when it comes to
criterion evaluation. In fuzzy representation,
when the informational environment is either
unstable or multi-period, the nuance that is rele-
vant to decision-making is preserved. The
choice of a well-balanced position is better than
methodological narrow-mindedness. However,
not all criteria have to be fuzzified. For instance,
budget share, realized historical values may be
considered in crisp representation. Others re-
quire to be dealt with as interval-valued, fuzzy,
or judgment sensitive. Therefore, a mixed
framework is the most suitable framework under
uncertainty: crisp- for well-observed and stable
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criteria, and fuzzy for imprecise and confidence
dependent.

3. Generation of the efficient frontier
and the final selection of the portfolio.

A major limitation of the conventional port-
folio analysis is the transition from a set of effi-
cient portfolios to the choice of a single portfolio
for implementation. Another major concern is
that the efficient frontier only shows feasible al-
ternatives and will not establish which is the best
option accordingly the number of other consid-
erations, including additional criteria, preference
structures, and uncertainty. An illustration of
this assumption is provided by Hurson and
Ricci-Xella [3]. They first estimate the return on
the portfolio, identifying the risk sources, using
Arbitrage Pricing Theory (APT), then they use
ELECTRE TRI to select a synthesis criterion
from a multitude of common risk dimension and
finally, they use MINORA as an interactive tool
for choosing an appealing portfolio. The method
is not just a extension of the frontier analysis, the
method is a complete route from generated alter-
natives, through a considered final decision. The
similar reasoning is observed in other staged
frameworks that do not "combine" screening,
weighting, and ranking into a single action.

The classical and fuzzy approaches are also
linked by means of this bridge. Classical optimi-
zation has been very effective with structuring
the feasible set and expressing the efficient fron-
tier, while the use of fuzzy and multi-criteria
techniques is most valuable when uncertainty,
certainty level and the importance of the criteria
are variable. The efficient frontier is essential
but it is not complete- the geometry applies to
what portfolios can be, but not to how to select
the most suitable accordingly to preferences.
Therefore, any extensive treatment of portfolio
selection criteria should not be just a list of met-
rics, or a frontier graph- it should explain how
each of these criteria leads from the optimization
output to a choice among the various possibili-
ties. The contrast between classical and fuzzy
can be now precisely defined. The classical
method is analytical transparent, easily com-
puted, and interprets the return-risk trade-off ex-
plicitly. It is still an essential foundation for the
construction of efficient frontiers and for defin-
ing the set of feasible portfolios. The fuzzy ap-
proach provides flexibility in the representation
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of uncertain criteria, allows expert judgement
and avoids the contamination of the precision
that can take place in the representation of vola-
tile estimates.

To summarize, the two frameworks cannot be
viewed as alternatives to each other. They, on
the other hand, treat different facets of the same
kind of decision problem. Understand im-
portance of classical optimization for generating
and organizing feasible portfolios, and utility of
the fuzzy extensions and multi-criteria ap-
proaches when the analyst has to discover which
criteria are important, how they are defined, how
they should be grouped together or weighted and
how one of the various efficient portfolios
should be evaluated under imperfect infor-
mation. Fuzzy approach does not reject the clas-
sical portfolio theory, rather it only enhances
conditions of its applicability.

Practical Implications and Directions for
Further Research

The main implication for researchers is meth-
odological. Portfolio selection studies may make
it explicit in their approach both the explicit de-
cision modeling used as well as the manner in
which the criteria were organized and how they
were prioritized. This should separate criteria
that are considered to be stable observations ver-
sus criteria that involve some uncertainty. With
that lack of transparency it is impossible to make
comparisons between the alternative portfolios
because the varying outputs could be more a re-
flection of what criteria are being used in the
models than on the optimization procedure. For
practitioners, the results are no less tangible: If
the portfolio manager uses classical risk-return
estimates alone, the clarity of those estimates is
an advantage but they leave out the impact of re-
sidual risk, common risk, diversification struc-
ture and supplementary indicators on the attrac-
tiveness of efficient portfolios. On the other
hand, if a manager adopts explicitly advanced
multi-criteria fuzzy methodology without main-
taining the simplicity of the classical one, deci-
sion-maker may end up losing this interpretabil-
ity. The proposed integrated approach is a solu-
tion between two extremes: over-simplification
on one hand, and on the other hand unnecessary
methodological fragmentation. It is natural that
several new domains for research arises from it.
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A first step would be to conduct additional re-
search on the criterion hierarchies that could be
comprehensible even for investors but still suffi-
ciently analytical. Second, comparative studies
should also assess the impact of various ways of
structuring the same criterion (crisp version, in-
terval version, fuzzy version, reliability
weighted version) on the final rank of feasible
portfolios.

Findings

The analysis outlined in this paper leads to
three main conclusions. Although expected re-
turn and risk continue to be the basic analytical
concept, in the portfolio selection process these
measures should not be used as the sole criteria
in portfolio selection process. The problem of
application is broader: the criteria vary with re-
spect to economic substance, logical structure,
measurement accuracy and investor sensitivity.
Determination of the proper criterion is a pri-
mary task, not secondary technique adjustment.
Secondly, there must be coherence in the evalu-
ation of the criteria. It is conceptually useful to
make a distinction between criteria that apply to
an asset and to a portfolio, and between common
risk and residual risk. These frameworks illus-
trate that a proper portfolio-support system de-
pends less on the number of metrics, than on the
coherence with which they organized and inter-
preted.

Thirdly, uncertainty alters the assessment of
criteria. In classical mean-variance framework,
it is the starting point, but when the criteria can-
not be represented by a crisp estimate the fuzzy
extensions will come into play. In such cases, the
fuzzy techniques enhance the performance of the
model and make the choice realistic. The quality
of the decision, however, depends not only on
optimization algorithm but also on the identifi-
cation, grouping, weighting and proper interpre-
tation of selection metrics under uncertainty.

To conclude, findings suggest an integrated
framework for portfolio choice. The feasible set
should be may be generated and structured using
classical optimization. When uncertainty and
lack of information are important and the role of
the different criteria is not clearly determined,
fuzzy and multi-criteria techniques should help
in the selection and final assessment of portfo-
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lios. Such a framework is theoretically more bal-
anced, and more likely to reflect actual condi-
tions of investment decisions.
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PORTFEL SECIMi PROBLEMINDO MEYARLARIN ROLU: KLASSIK VO QEYRI-SOLIS
YANASMALARIN MUQAISOLI TOHLILI

Leyla Riifot HOSONOVA
Tadris iglari lizra koordinator
Azarbaycan Dovlot Neft vo Sonaye Universiteti
Email: hasanova.leyla@asoiu.edu.az

Xiilasa: Tadqgigatin maqgsadi: Maqalonin magsadi geyri-miioyyanlik soraitinds investisiya portfelinin se¢im
meyarlarinin miioyyan edilmasi, strukturlagdirilmasi ve giymatlondirilmasi masalslarinin tadqiqidir. ©nanavi
“orta-dayiskonlik” modelinin mahdudiyyatlari- natamam mslumat, ¢oxol¢iilii risk vo miixtalif giymatlondirma
meyarlarinin nazara alinmamasi baximindan aragdirilmisdir. Qeyri-salis genislandirmalarin snanavi yanagma-
lar1 avaz etmakdon daha ¢ox, onlarin nozsri-metodoloji asaslarin1 tamamlayaraq geyri-miioyyanlik soraitindo
tatbiq imkanlarini neco genislondirdiyi aragdirilmigdir.

Tadgiqatin metodu: Tadqgiqat ¢coxmeyarli portfel se¢imi, interaktiv qorar destoyi vo qeyri-solis portfel
giymatlondirilmasi sahalorinds mévcud elmi odebiyyata ssaslanir vo onsnovi yanasmalarla qeyri-salis
metodlarin miiqayisali tohlilini ohats edir. Bu ¢ar¢ivads portfel se¢imi strukturlagdirilmis iki marhalali proses
kimi nozardan kegirilir. Birinci moarhalode miimkiin vo ya samarali portfellor miioyyanlagdirilir, ikinci
moarhalado iso hamin portfellor gozlonilon goalirlilik, differensiallagdirilmis risk 6Slgiilori, diversifikasiya
xiisusiyyotlori vo olave maliyys gostaricilorini 6ziindo birlesdiron ardicil meyarlar sistemi osasinda
qiymoatlandirilir.

Tadgiqatin naticalari: Tohlil gostarir ki, ananavi modellar analitik daqiqlik vo hesablama soffafligi baximin-
dan 6z elmi-praktiki shomiyyastini qoruyub saxlayir. Qeyri-salis yanasmalar isa xiisusilo bazar geyri-sabitliyi,
natamam informasiya va ekspert miithakimasinin nazors alinmasinin zeruri oldugu hallarda daha yiiksok ¢evi-
klik tamin edir va geyri-miioyyanliyin daha doaqiq giymatlondirilmasine imkan yaradir. Bu baximdan, hor iki
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yanagma bir-birini istisna etmir - oksina, eyni qorar gabuletmo masolonin miixtslif soviyyslorini tamamlayir.
Tadgiqatin naticalaring asason, portfel se¢iminin keyfiyyoti yalmz totbiq olunan optimallagdirma metodundan
deyil, ham do giymstlondirme meyarlarinin diizgiin miisyyanlosdirilmesindon, sistemlosdirilmasindon,
cokilandirilmasindon va tofsir olunmasindan shamiyyaetli deracads asilidir.

Acar sozlar: portfel secimi, orta-doyiskonlik modeli, qeyri-salis yanagma, samaralilik serhadi, ¢oxmeyarl
gorar gobuletma

POJIb KPUTEPHUEB B 3AIAYE BBIBOPA IIOPT®EJISI: CPABHUTEJIbHBIN AHAJIN3 KJIAC-
CUYECKUX U HEYHETKHUX ITIOAXOA0B

Jleitna Pygarona TACAHOBA
Koopnunarop 1o o6pa3zoBatesibHbIM BOITPOCAM
Azepbaiimkanckuii ['ocymapctBennsiii YauBepcutetr Hedtu u [IpomeimuienHOCTH
Email: hasanova.leyla@asoiu.edu.az

Pesrome: Llenn uccaenoBanusi: B ctatbe uccnemyercs mpodiieMa GOpMUPOBAHUS, CHCTEMATU3AIMN U OLICHKU
KpUTEPHEB BHIOOpA MHBECTUIIIOHHOTO MOPTQENs B YCIOBUIX HeonpeaeieHHocTH. Oco0oe BHUMaHUE Y IeNs-
€TCSl OrpaHUYCHUSIM TPAJUIIUOHHON MOJCTH «CPEIHSISI JOXOIHOCTh — JUCIIEPCUs», KOTOpas, HECMOTpPS Ha
CBOIO METO/IOJIOTHYECKYIO 3HAUUMOCTh, HE B MIOJHOW MEpPE OTPakaeT MPAKTHUUCCKUE YCIIOBUS MPUHSATUS HH-
BECTHIIMOHHBIX peliecHui. B yacTHOCTH, JJaHHAS MOJIENb OTPAHUYCHHO YYUTHIBACT HETIOJIHOTY UCXOHOM WH-
(dhopMaluu, MHOTOMEPHYIO MIPUPOTY PUCKA U HEOOXOAMMOCTh OJTHOBPEMEHHOTO COTJIACOBAHUS HECKOJIBKHUX,
HEPEJIKO KOHKYPHUPYIOIIUX, KpUTEPHUEB. B 3TO# CBsA3M paccMaTpUBaeTCs MOTCHIIMAT HEUYETKUX PACIIUPEHUH
TPAJUIIMOHHOTO TIOAX0/]a KAK MHCTPYMEHTA €ro JOTONIHEHHS U METOJI0JIOTMYECKOr0 Pa3BUTHS, & HE 3aMCHBI.
Meton ucciaenoBanusi: VccienoBanie onupaeTcsl Ha Hay4HbIe Pa0OTHl B 00JIACTH MHOTOKPUTEPHATLHOTO
BBIOOPA IOPTdEJIs, MHTEPAKTUBHBIX CHCTEM IOIJICPIKKU MPUHATHS PEIICHUH U HEUETKON OI[CHKH WHBECTHIIN-
OHHBIX aJbTepHATHB. Ha 3TON OCHOBE MPOBOAUTCS CPABHUTEIBHBIN aHATN3 TPAJAUIIHOHHBIX U HEYSTKUX MOJI-
XO07I0B K BBIOOpPY TIopT(ens. B craTbe BeIOOp MOpTdEs paccMaTpUBaeTCs Kak CTPYKTYPHUPOBAHHBIN ABYXITAIl-
HbIH Tiporiecc. Ha mepBom 3tame ompenensercss MHOKECTBO 3P PEKTUBHBIX MOPTQeield, Ha BTOPOM - OCY-
HIECTBIISIETCS X OI[CHKA Ha OCHOBE COTJIACOBAHHOW CUCTEMBl KPUTEPUEB, BKIIIOYAIOIIEH 0KUAAEMYIO TOXO/-
HOCTh, UG hepeHIIMPOBAHHBIC TOKA3ATEH PUCKA, XaPAKTEPUCTUKHU TUBEPCUDHUKAIINY, & TAKXKE TOTTOTHUTEb-
HbIe (PMHAHCOBBIC UHIHUKATOPBI.

Pe3yabTaThl uccaenoBanus: [IpoBeeHHBINA aHAIN3 CBUIACTEILCTBYET O TOM, YTO TPATUIIMOHHBIC MOJIEIU
MO-TIPEKHEMY COXPAHSIOT HAYYHYIO M MPAKTHYESCKYIO 3HAYUMOCTb, TOCKOJIBKY OMUPAIOTCS HA YETKO Gopma-
JIU30BAHHBIN MEXaHHU3M, 00CCIICUMBAIOT AHATUTHYECKYIO CTPOTOCTh U 00ECIIEUNBAIOT MPO3PAYHOCTh BBIUHUC-
JIUTENIbHBIX TpoIeayp. B To ke BpeMsi HeYeTKHE MMOAX0/IbI PACIIUPSIOT BO3MOXKHOCTH aHaIN3a HHBECTHIINO-
HoOro noptdersi, odecreunBas 00jice TMOKHIA W B3BEIICHHBIN y4eT HEONPEIeIeHHOCTH, OCOOEHHO B YCIOBHSIX
HECTaOUIIBHOCTH PBIHKA, HENOJHON HH()OPMAIIMK U HEOOXOIMMOCTH y4eTa SKCIIEPTHHIX OIleHOK. Tpaaunnon-
HbIE ¥ HEUYETKHE MOIXObI HE CJICIyeT pacCMaTPUBaTh KaK B3aUMOUCKIIIOYAIOIINE- OHU PACKPBIBAIOT Pa3jiny-
HbIE aCIICKThI OJTHOM U TOM )K€ 33J]a4/ IPUHSATHS MHBECTUIMOHHBIX pellieHui. B cTaThbe 000CHOBBIBACTCS BbI-
BOJI O TOM, YTO Ka4eCTBO BbIOOpa mopTders onpeaenseTcst He TOIbKO MPUMEHSIEMbIM METOJIOM ONITUMH3AIIIH,
HO ¥ CTETIeHbI0O 000CHOBAHHOCTH BBISBIICHHS, CTPYKTYPHPOBAHHUS, B3BEIIMBAHUS U HHTEPIIPETAIINN OI[CHOY-
HBIX KPUTEPHEB.

KuaroueBsble ciioBa: BEIOOpP MOPTQENst, MOJCIh «CPEIHSIS JOXOAHOCTh — JUCIIEPCHUs, HEUSTKUH MOIX0/, Tpa-
Hu1a 3QPEKTUBHOCTH, MHOTOKPHUTEPHATHLHOE PUHSATHE PEIICHUH.
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