@ Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

NHBECTULMOHHBLIN aHaIN3.0U

Ecnn nHeectop ona opMmUpoBaHUSA KOMMNO3ULMOHHLIX MopTdenen
ncnonb3lyeT 3ppeKTnBHbLIM NopTdenb, cogepxawmnm 40 akumn, a
Tak>Xe MOXXeT UCNOoJIb30BaTb Kak npnobpeTteHne 6e3pnCKOBbIX LLEHHbIX
bymar, Tak n 3aem no ctaske rf., 1 U3BeCTHO, 4To Al B 06OMX 3TUX
C/ly4asX CTAHOBUTCS NPAMOWN JIMHNEN, TO YTBEPXAaTb, 4TO ANS OAaHHbIX
KOMMNO3NUMNOHHbLIX nopTdenen I B csiy4ae 6e3pnNCKOBOro Cy>KMBaHUA
n N gna 6e3pmnckoBoro 3anma byayT exxaTb Ha OAHOW NPSMOWN
NNHWN, ...

YTBEpXAaTb, 4TO npu cobnoaeHnmn HavdanbHbiX ycnosun moaenn CAPM
Ka)XAbll MHBECTOp byaeT CTpeMnTbCA CO34aBaTb PUCKOBYHO YacTb
KOMMO3MLUNOHHbIX NopTdenen Ha OCHOBE pPbIHOYHOro nopTdens M, ...

NMpuHMMas peweHne o POPMUPOBAHUN KOMMO3NLMOHHbBIX NopTdenen C
Ncronb3oBaHnem 6e3pnuCKOBOro Cy>KMBaHUSA U 3aMMCTBOBaHMS,
WHBECTOp ... UHBECTULMOHHOE U (PUHAHCOBOE peLleHuns

Ecnun nHBecTop npu hopMmnpoBaHUM pUckoBoro noptgensa ni 10 akuumn
pewmnn 3aHaTb 1000 py6. no ctaBke rf=8 %, TO ero peweHne 3aHATb
OeHbrn - ...

Ecnun ycTaHOBIEHO, 4TO A9 MHBECTopa A ypaBHEHME pbiHKa KannTaoB
nmeeT Bua: E(ri)=0.05+1.5*%ci , a gna gpyroro nHeectopa B B 3T0 xe
Bpemsa ypaBHeHune CML nmeeT Bnna: E(ri)=0.05+0.8*ci , 10 ...

Ha ocHoBaHWMN ypaBHeHNSA pbiHKa KanuTtanos: E(ri)=0.05+1.5*ci cyanTtb
O CKJIOHHOCTMU K PUCKY KOHKPETHOro nHeBecTopa ...

Ecnn nHuBecTopbl POPMUPYIOT KOMMO3ULIMOHHbIE MOPTdenun C
NCMoJIb30BaHNEM XOPOLLO ANBEPCUPULUPOBAHHOIO 3PPEKTUBHOIO
nopTtdens n 6e3pmnMckoBOro CCy>XMBaHUS, TO MEPON PUCKA TaKnNX
KOMMO3ULMNOHHbIX MOpTdenen MoXeT CNYXKNUTb ...

Ecnm koBapmaumnsa o(i,m) MOXXeT CNYy>XNTb NpMemMsieMon Mepon pucka
OTOE/IbHOW LeHHON ByMarn nnm He AMBepCcMpuLMpoBaHHOIo
nopTdens, To B LaHHOM CJ/ly4ae nMeeTCs B BUAY ... PUCK

OBNONOMOMONONO

Ecnn MHBECTOP AJid OUeHKWN pe3yJibTaToB OedATe/IbHOCTU
MHBECTULUMNOHHOIO Q)OH)J,a BblHNCIIN OeHEXHO B3BELUEHHYIO raB U
B3BelLUEeHHYIO Mo BpeMEHN reB AOXOOAHOCTU N CPpaBHWJT UX C
OI'Iy6J'IVIKOBaHHbIMVI OJaHHbIMMN O 0OXOOHOCTWN PbIHOYHOIO I'IOquDeJ'IFl rm -
TO CNTYauund, Korga npm cpaBHeHUnM 3T BEJNHUNH raB OKa>XeTCHA
bonble rm, a rBB MEeHbLUE M ...
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Ecnn ons oueHKN MHBECTULIMOHHOW OesTeNIbHOCTU NpUMeHeHa Mepa
TpelHopa, To yTBep»XAaTb, YTO TaknM ob6pa3omM MHBECTOP y4en pPUCK
WHBECTMPOBaAHNA B akUuMK nopTdens, ...

B3BeLLEeHHas BenYnHa KoappuLumeHToB «beTa» Kaxaon akumm
nopTdens, roe BECOM CNY>XUT 4018 HAaYa/IbHOW CyMMbI, nayLlas Ha
npnobpeTeHne KOHKpPeTHOW akuum noptdens Bnoptd=, n B Mepe
TpeHopa UCnosb3yeTcs BeInYMHa BnopTd. - TO 3TN BENNYMHDI ...

Ecnun n3BecTHO, 4TO NpY UCNoOJsIb30BaHUM Mep TpenHopa, )XeHceHa n
LLlapna cpaBHMBaETCA NpeBbilleHNe cpegHen oTAa4YuM yrnpaBasaemMoro
nopTtdens Hag cpeaHen Benn4nHom 6e3pnckoBo CTaBKU U PUCK
ynpaBaseMoro rnoptdgens, n ecim NHBECTOP peLUumns UCMosib30BaTb BCe
TpW Mepbl 415 OLEHKN OAHOr0 KU TOro Xe nopTdens 3a npowenwmnn
rog n ns coobpakeHnm yoobcrtea Bbibpan ons mepbl TpenHopa war
pacyeTa 1 kBapTan, a ansa mep )xeHceHa 1 TpenHopa war pacyeta 1
MecsL, - TO TakKas OUEeHKa ...

@ Ecnn n3BeCcTHO, 4TO «rnopTdenbHas 6eTa» oUueHUBaeTCa Kak

CuTyaums, Korga otaadva cobctBeHHbIx cpeacts ROE dhumpMbl
npes3ongeT rno abCcostoTHON BEJINYNHE MapPXXy YUCTON npubbiau,
TeopeTU4eCcKn CNOXKUTLCS ...

JInHNM BO3MOXXHbIX rnopTdenen (PPL), BBeaeHHble TpenHOPOM,
NCMoNb30BaTb AJ19 paHXXUPOBaHUSA nopTdenen ...

MeTobl TEXHUYECKOro aHaln3a UCMoJsib30BaTh AJ19 UCCel0BaHNSA
pbIHKa obnurauuni ...

Ecnun B perpeccMoHHOM ypaBHeHUN apbuTpa>kHon Moaenu
NMPUCYTCTBYET CNyYanHas owunbka €i, oxxmaoaemMmas BENMYNHa KOTOPON
E(ei) =0, 10 ...

®E6 G

CnTyaumns, Korga pblIHOYHas CTOMMOCTb aKLMN OKaXKeTCHA HNXKe ee
3KOHOMUYECKOW CTOUMOCTMH, ...

DKOHOMMYECKast CTOMMOCTb aKLMK onpenensieTcs Kak npneBeneHHas
cTouMocCTb PV byayLiero notoka AUBUAEHOOB U LEHbI NPOAAXW, U B
3TOM cniy4ae 6paTb AOXOAHOCTb r 06anraymMm C aHaornyYHbIM
XOJIAVHIOBbIM NMEPMOLAOM M YPOBHEM PUCKa B KAYeCTBE CTaBKU
OVNCKOHTA ...

® ©

OnpepenaTb KanuTaan3aumio KOMNAHMM Ha OCHOBaHUN
3KOHOMUYECKON CTOMMOCTU ee aKLuum ...

Hanbonee Hage)xHbIM opnMeHTnpoM anada npnMHATUNA MHBECTULLIMOHHOI O
peweHnsda MOXKET CJITYXUThb ...

® 66

Mo SKOHOMNYECKON CTOMMOCTbLIO aKL UMW MOHUMaEeTCS ...
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@ B mogoenun M. NopAaoHa TeMnbl NpUpPOCTa AUBNOEHAOB g ...

B KOHEYHOM UTOre aHaAUTUK, NPOBOASALMA PyHAAMEHTASIbHbIN
aHanu3, NpecnenyeT uesb NCCNefoBaHNs (haKTOpPOB, BO3AENCTBYIOLLNX

®

MNpn oueHKe CTOMMOCTU akKunu pupmbl «Bera» ¢ ncnonb3oBaHnem
dyHOaMeHTaIbHOro aHasn3a NPoOBOAUTbL UCC/Ief0BaHNe
3KOHOMMYECKOW CUTyalunn B OTpacaun, rae 3aHsaTta gpupma «Bera», ...

dyHOaMeHTasIbHbI aHAIMTUK OLLEHUBAET LieHY akuuu C
NCrMoJIb30BaHMEM MeToaa ...

IOna aHanm3a CTOMMOCTU aKLUM NOBOAUTb OLEHKY CTaBKMU
KanuTanm3auumm k ...

Cny4an, korga ans Kakon-nnbo pmpmbl KoappuumeHT abCconoTHON
JIMKBNOHOCTW NPEBbLICUT 3HaYeHMe Ko3hdpuumeHTa NnpoMexyTO4YHOMN
JINKBUOHOCTH, ...

CuTtyaumsa, korga 6anaHcoBas CTOMMOCTb aKLUK 6yneT npesBbilLaTb ee
O9KOHOMMNYEeCKYIO CTOMMOCTD, ...

Ecnn ona akyunm A 3HadveHune KoapduumeHTa Ba = -1,7, 3To 03HavaeT,
4yTO ...

Ecnu nHBeCTOp peLuns OUEHNTb 0OXXNOAEMYIO NOXOAHOCTb aKLUUN
thbnpMbl A Ha OCHOBAHUM AAHHbBIX O OXOAHOCTAX 3TOW akLUUK 3a
nocnegHue 12 neT, To BEPOATHOCTb AO0XOAHOCTU, HabnoaaBLIencs 6
neT TOMYy Ha3aj, paBHa ...

O OO

Ecnm n mepa TpenHopa, n mepa [>KeHCeHa OJ19 OLLEHKN pUCKa
nopTdens NCrnonb3yT KOIPPUUMEHT Bi, 3HAYMUT nonaraTb, YTO B 3TUX
Mepax 0OMHAKOBO YYUTbIBAeTCHA PUCK rnopTdens, ...

Ecnu nueBectop hopMupyeT KOMNO3NLMOHHbIE MOPTHENIN Ha OCHOBE
3¢hhekTnBHOro noptdensa A, o1 KOTOPOro Bbl4UCAEHa 3Ha4YeHns E(rA)
= 0,16 n 0A=0,08, - To Torga cuTyauus, NpPmM KOTOPON OOXOOHOCTb
6e3puckoBoro cpeacTBa rf=0,2, To ecTb NpeB3ongeT E(rA), ...

Ecnun nHBecTop hopMupyeT KOMMNO3ULMOHHbIE NOPTHEsIN Ha OCHOBE
3(hpekTnBHOro noptdensa A, o1 KOTOPOro Bbl4UCEHA 3Ha4YeHNns E(rA)
= 0,16 n 0a=0,08, n3BeCTHO, 4TO AOXOAHOCTb 6€3PNCKOBOro cpeacTBa
rf = 0,08, n ecnn Ha 6e3pncKoBOe CPeCTBO HanpaBsieHa CyMMa,
cooTBeTCcTBYOWasa secy Wf = 0,3, To oXXugaemasa JOXOOHOCTb
KOMMO3nUMOHHOro noptdens C, cogep>xauwiero noptdens A v
be3punckoBoe cpeacTBO, COCTaBUT ...
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@ Ecnn nHeectop popMupyeT KOMNO3ULNOHHLIN nopTdens C Ha OCHoBe
punckoBoro noptgens M nytTem BKAOYEHNSA 6E€3PNCKOBbLIX LLEHHbIX
bymar n »xenaembln ypoBEHb PUCKa onpeaesieH MHBECTOPOM
BenmymHom ocC=0,08 (cM. Ha puc. '3, NOCTPOEHHYIO C
ncnosb3oBaHmem mogenu I'. MapkoBsuua), To oxXxnpgaemas LOXOLHOCTb
E(rC) Takoro komMmno3nunoHHoro noptdena bynert paBHa ...

@ Ecnm npn hopMmpoBaHnNm KOMMO3NLMOHHbLIX NOpTdenen Ha OCHOBE
PbIHOYHOIO NopTdens yCTaHOBJIEHO, YTO yBe/IM4YeHne puckKa
KOMMO3MLUMNOHHOIo nopTdens Ha 1 % Bbi3biBaeT POCT AOXOAHOCTU
KOMMO3MLUNOHHOIo nopTdens Ha 1,5 %, To Torga, Nnpu oXXnoaeMmomu
AOXOOHOCTU pblHOYHOro noptgensa E(rM)=0,15 n ctaHgapTHOM
OTKJIOHeHUN cM=0,15, Benn4ymnHa rf paBHa ...

Ecnn npun popMmnpoBaHUM KOMMNO3ULNOHHLIX NOpTdenen Ha 0OCHOBe
PbIHOYHOIO NMOpPTdens yCTaHOBJIEHO, YTO yBesIMYeHne pucka
KOMMO3ULMNOHHOro noptdensa Ha 1 % Bbi3biBaeT POCT AOXOAHOCTMU
KOMMO3MLUMNOHHOIo nopTdens Ha 1,5 %, oxxmaaemas OXOLAHOCTb
pbliHOYHOrO nopTdens E(rM) = 0,15, a cTaHAapTHOE OTKJIOHEHNe oM =
0,08, n ecnn pna nHBecTopa NpuemMsieMbll YpOBEHb pUCKa
KOMMO3MLUMNOHHOIo nopTens coctasndaeT onoptd. = 0,05, To oT
Takoro noptdens MOXXHO OXXMaaTb AOXOOHOCTD ...

Ecnun npn oueHkKe BO3MOXXHOCTM MHBECTUPOBAHMSA B akumio A (ans
KOTOPOW BblYNC/IEHbI cneaytowne gaHHele: E(ra) = 0,13; Ba =-1,2 ; oa
= 0,08) xapakTepuUCTUKN PbIHOYHOI 0 NOpPThEeNs OLEHNBAOTCSA
BennynHamm E(rm) = 0,10 n om = 0,06, a rf = 0,03, TO MOXXHO
yTBEep>X4aTb, 4TO ...

NycTb ypaBHeHMe pbiHKa KanuTasios B Mmogenu CAPM 3anucoiBaeTcs B
Buae: E(ri)=0,05+0,07*B, Toraa, ecnm cornacHo onyb/iMkoBaHHbIM
OAaHHbIM MO aKUMAM KoMnaHun «Bera» koacduuneHT «beTta» paBeH
0,825 n oxxmnpaemas oXoaHoOCTb 16 %, TO ...

® ©

MycTb UMeTCS ABE aKUUM (M3MEHEeHUNs UX LeH yKa3aHbl B Tabnuue) -
Torja, ecqiu UHBECTOP BOCMNOJIb3yeTcs apbuTpakHbiMuK
BO3MOXHOCTSAMMU, OH ...

MycTb ONs KAKOW-TO akKuuK i ypaBHeHMe B mogenn APT 3anucbiBaeTcs
cnepywowmm obpasom: ri=B(i,0)+p(i,1)*F1+B(i,2)*F2+¢<i, roe B Ka4yecTse
hakTopa F1 BbibpaH TeMn nHpAAUMN, a F2 - NpoOUEHT MO AEMO3NTHLIM
BKNagam, n nyctb B(i,1)=1,5, a B(i,2)=2 - Toraa, ecam oba pakTopa
BO3pacTyT Ha 1 %, TO ...

MyCcTb HOMUHaNbHAA CTOMMOCTb akuun dupMel «CantoT» coCTaBnseT
25 pybnen, n nyctb oHa paBHsAeTCA n 6anaHCOBON CTOMMOCTU aKLMKN -
TOorga, ecnu B obpaweHun Haxoantca 1 MaH akyuin «CantoTa»,
yTBep>XAaTb, 4To cobcTBEHHbIE cpencTBa «CantoTa» COCTaBNAT
MUHUMYM 25 MAH pybnen, ...

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)

&) WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

Disynergy.ru - Coa4da TectoB 6e3 npegonsaThbl

Ecnn npu rpaduyveckom otobpakeHuUn mepbl [I>KeHCeHa NnHUN,
COOTBETCTBYHOLME BO3MOXXHbIM MopTdensam, NpoxoaaT napasienbHo
ApYr opyry, caydan, korga ons oueHMBaeMblX nopTdenen st aMHum
rnepecekyTcs, ...

nopTdgenemM ncnosib3oBaHme Mepbl TpenHopa NoOKa)kKeT, 4TOo
oL.eHMBaeMbIN NopTdesib Xy>XKe pbIHOYHOro, a Mmepa LWapna - nydwe
PbIHOYHOrO, ...

Mepy [>XeHCeHa MOXXHO BbIYUCANTb ABYMS crnocobaMum - Kak
CcBOOOAHBLIN YNieH Ji perpeccuoHHoro ypasHeHus r(i,t)-r(f,t) = Ji +
BI*¥[r(m,t)-r(f,t)] + €(i,t) , n n3 ypasHeHusn Ji=(F(i,t)-r(f,t))-Bi*(F(m,t)-r(f,t))
- N yTBep>XAaTb, 4TO B 000MX 3TUX Cnyvasx OAas 0OOHOr0 N TOro e
nopTdens BeaNYUHbI Ji, N0OSy4eHHbIe 3TUMK crnocobamn, 6ynoyT
OANHAKOBbIMUA ...

Cnyyan, Korga npuv CpaBHEHUN OLEHMBAeMOro nopTdens ¢ pbiIHOYHbIM

JINHNM BO3MOXXHbIX nopTdenen PPL npuMeHaTb ANnA nccnenoBaHus
nopTdenen B Tex caydasax, Korga KoaduumeHTol Bi oLeHnBaeMbIxX
rnopTdenen oTpuuaTesbHsl, ...

B cooTBETCTBUM C NPUHLIMNAMM TEXHUYECKOrO aHaIM3a LeHa LLeHHOoN
bymaru onpepenseTcs ...

K meTofaM, OCHOBaHHbIM Ha pacyeTe OCLUANATOPOB, OTHOCAT ...

K MeToiaM, OCHOBAHHbIM Ha aHann3e rpauKkoB ABUXKEHUSA LEH aKLURA,
OTHOCHAT ...

Mopaenb C «<HyneBon 6eTon» NOSABASETCH B C/lyHae ecau ...

B moagenun APT pbiHOK LieHHbIX BymMar gosxeH 6biThb ...

MocTynatowas Ha PbIHOK LLeHHbIX 6yMar MHopMaumnsa BO3£I,€VICTByET Ha
LEeHbl aKUunn MOCKOJIbKY ...

B mogoenu I'. MapkoBuua npegrnonaraeTrcs, 4To ...

Moo «oXXuaaemowm 0oxXoaHOCTbo E(r)» oToenbHOM akumm B moaenn I,
MapkoBuLa NoOHMMaeTCs ...

NHBecTop 09.10. hopmumpyeT nopTtdhens n3 Tpex akumn A.B.C., LueHbl
KOTOpPbIX 3a MocaegHne Mecsilbl MEHANNCHL creaytowmm obpasom: Ecnm
MHBECTOp pacnosiaraeT 2 ThiC. pybnen n HamepeH BKYNTb B
noptdens 10 akumnm A, 20 akunn B n 30 akuun C, To BeC akumm A B
TakoM nopTdene byneT paBeH ...

HOOOOO OO G
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«[paHnLa 3pPeKTUBHLIX NopTgenen» B mogenu . Mapkosuua - 370 ...
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CncremMaTmMyeCcKom MOXKHO CHMTaTb 010 PUCKa, ...

B ocHoBe MeTogda Y. LWapna nexxnuTt MeTton JIMHENHOIrO perpecCMoHHOro
aHannsa. YpaBHeHMe IMHENHOWN perpeccumn B AaHHOW Moaenu
CBSA3blBaEeT MeXOy cobon BEeNNYUHDI ...

Ecnm ona kakon-To akuum A 3HadyeHume KosdpgpunymeHta a = -1,7, 3710
O3Ha4aeT, 4YTo ...

CuTyauus, Korga KoaddULNEeHTbI U A1 OOHON U TOW XXe aKLuun
OJIHOBPEMEHHO CTAHOBATCSA OTPULATEIbHBIMU C/IOXKUTHLCS ...

NHBecTop pacnonaraeTt 1000 pybnen n opmupyeT 3QPEKTUBHLIN
noptdens n3 akuymm A, B, C. I3BECTHO, YTO LeHbl 3TUX aKUWUW PaBHbI:
PA = 10 py6.; PB = 20 py6.; PC = 25 py6. Beca akuun npn stom WA =
0,3; WB = 0,2; WC = 0,5. Echm nueectop 3anmeT no 6e3pnckoson
ctaBke rf = 0,07 gpeHbrn B cymme 500 py6., To OH npuobpeTeT akuum A
B KOJINYecTBe ...

NHBecTop ons hopMmMpoBaHMSA KOMMO3ULMOHHbBIX NopTdenen
ncrnosb3yeT 3hpeKTMBHbIN NopTdenb, cogepxawmm 40 akumu, a
Tak>XXe MOXXeT UCMO/Ib30BaTb Kak npnobpeteHne 6e3pncKoBbIX LLEeHHbIX
bymar, Tak 1 3aem no ctaske rf. U3gecTHO, 410 '3l B 060MX 3TUX
C/ly4asiX CTaHOBUTCA NPAMON IMHNEN. YTBEpXAaTb, 4TO A1 OAHHbIX
KOMMO3ULUMNOHHbIX nopTgenen NI B cnydae 6e3pnuCcKOBOro Cy>KMBaHus
n NN pna 6e3pmnckoBoro 3anma byaoyT siexxaTb Ha OAHOW MPSIMOWN
JIVHUN ...

NHBecTop hopMupyeT KOMMNO3ULMOHHbIE MOPTdenn Ha ocHoBe
3ppeKkTnBHOro noptdens A, 419 KOTOPOro Bbl4NCAeHa 3HavYeHns E(rA)
= 0,16 n = 0,08. Cntyaumsa, Nnpn KOTOPON AOXOAHOCTb BE3PNCKOBOIro
cpeactsa rf = 0,2, To ecTb npes3onaeT E(rA) cnoxmntbcs ...

NHBecTop hopMupyeT KOMMNO3ULIMOHHbIE MOPTdenn Ha ocHoBe
3¢hhekTnBHOro noptdensa A, 4N KOTOPOro Bbl4UCAEHa 3Ha4YeHns E(rA)
= 0,16 n = 0,08. N3BeCTHO, 4TO AOXOAHOCTb 6e3puckoBoro cpenctea rf
= 0,08. Ecnn Ha 6e3punckoBoe CpeACTBO HanpasBsieHa CyMMa,
cooTBeTcTBYlOWas secy Wf = 0,3, To oxxmagaemMmas 4OXOOHOCTb
KOMNo3uunmoHHoro noptdens C, cooep>xawero noptdens A v
6e3puckoBoe cpencTBo, COCTABUT ...

YTBepXAaTb, 4TO npu cobnoaeHnn HavyanbHbIX ycnosumn mogenn CAPM
Ka)XAbIl UHBECTOp byaeT CTpeMnTbCA CO34aBaTb PUCKOBYIO YacTb
KOMMNO3NLUMOHHbIX NOopTdesien Ha 0OCHOBE PbIHOYHOro nopTdena M ...
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Hw>xe Ha pucyHke npeactasneHa 301, nocTpoeHHas ¢
ncnosb3oBaHnem mogenu I'. Mapkosuua: IHBecTop chopmMupyeT
KOMMO3MUNOHHBLIN nopTdenbs C Ha 0CHOBE PUCKOBOro noptdens M
nyTeM BKJIIOYEHUSA Be3pUCKOBLIX LLeHHbIX ByMar. XenaemMbll ypOBEHb
pucka onpepnesieH nHeectopom sennydmHon = 0,08.

Mpwu popMNPOBaHNM KOMMNO3ULMOHHBIX MOpPT(desien Ha OCHOBE
pPbIHOYHOIO NopTens yCTaHOBJIEHO, YTO yBe/IM4YeHNe pucKa
KOMMNO3NLUMOHHOIro noptdena Ha 1% Bbi3biBaeT POCT 4OXOAHOCTHU
KOMMO3MUMNOHHOIro nopTdens Ha 1,5%. Ecnn oxxnpgaemas OXO0OHOCTb
pblHO4YHOro nopTdens E(rM) = 0,15, a cTaHgapTHOe OTKJ/IOHEHUE SM =
0,08, To Benn4ymnHa rf pasHa ...

Mpn bopMmnpoBaHUM KOMMO3ULMOHHBIX NOpT(desen Ha OCHOBE
PbIHOYHOIO NopTens yCTaHOBJIEHO, YTO yBeJIMYeHNne puckKa
KOMMNO3NLUMOHHOIro noptgensa Ha 1% Bbi3biBaeT POCT LOXOAHOCTHU
KOMMNO3UUMOHHOIro noptdens Ha 1,5%. Oxnoaemasa 0OXO4HOCTb
pblHOYHOro nopTtgens E(rM) = 0,15, a cTaHAapTHOE OTKJIOHEeHUe sM =
0,08. Ecnan gnga nHeBecTopa NpueMsemMbll YpoBEHb PUCKaA
KOMMO3MLUMNOHHOIo nopTdens coctasngaeT snoptd. = 0,05, To oT
TaKoro noptdens MOXXHO OXXMaaTb LOXOOHOCTD ...

MpunHMMasa peweHne 0 GOPMUPOBAHUN KOMMO3ULMOHHbBIX NopTdenen C
NCnoJsib30BaHMeM 6e3pnCKOBOro Cy>XMBaHNS U 3aMMCTBOBaHUA,
WHBECTOp ... UHBECTULMOHHOE N (PUHAHCOBOE peLleHune

NHBecTop npu hopMmnpoBaHUM pNCKoBoro rnoptdens ns 10 akynmn
pewwnn 3aHaTb 1000 py6. no ctaBke 8%. PelueHne 3aHATb AEHbLIN ...

YcTaHOBNEHO, 4YTO AJ19 MHBecTopa A ypaBHEHME pblHKa KanmTasioB
nmeeT BuAa: Ecnm ona gpyroro niBecTtopa B B 3TO XXe BpeMs ypaBHeHuMe
CML nmeeT BUA: TO ...

Ha ocHOBaHMW ypaBHEHNS pblHKa KannTanoB: CyAuUTb O CKJIOHHOCTU K
PUCKY KOHKPETHOro MHBEeCTopa ...

Ecnum nHeecTopbl GopMUPYOT KOMMNO3NLMOHHBLIE MopTdenu C
NCMoJIb30BaHNEM XOPOLLO ANBEPCUPULNPOBAHHOIO 3PPEKTUBHOIO
nopTtdens n 6e3pncKoBOro CCy>XMBaHuMs, TO MEPON pUCKa Takux
KOMMO3ULNOHHbIX MOpT@enen MoOXeT CNYXKNUTb ...

Kosapuauusa [Ji,M MoXXeT C/yXXUTb NpnemMsemMon Mepon pucka
OTAESIbHOW LeHHOoM ByMarn nam He gneBepcnpuLMpoBaHHOro
noptdgena. B naHHOM ciyyYyae nMmeeTca B BUAY ... PUCK

Mpn oueHKe BO3MOXXHOCTU MHBECTUPOBAHUSA B aKLUUIO A, 419 KOTOPOW
Bbl4YMCJIeHbl criegyowme gaHHble: E(ra) = 0,13; a =-1,2; = 0,08. Ecan
XapaKTepUCTUKN PbIHOYHOIO MOpPTdeNns oLeHUBATCA BEJIMYNHAMN

E(rm) = 0,10 nsm = 0,06, a rf = 0,03, TO MOXXHO yTBEp>XAaTb, 4TO ...
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NycTb ypaBHeHMe pbiHKa KanuTasios B Mmogenu CAPM 3anucoiBaeTcs B
Buae: Ecnn no akumsam komnaHun «Bera», onybamkoBaHbl cnegytouimne
OaHHble: KO3 purumneHT 6eTa=0,825 n oxxngaemas 4OXO04HOCTb 16%,

TO ...

NmetloTcs aBe akUUM, LLeHbl KOTOPbIX MEHANCH Ccnepytowmm obpasom:
Ecnn nHBecTop BOCMONb3yeTcs apbuTpakHbIMN BO3MOXKHOCTAMMN, TO OH
LLOJIKEH ...

MycTb ONs KAKOW-TO aKuuK i ypaBHeHMe B mogenn APT 3anucbiBaeTcs
cnepywowmm obpasom: MNpeanonoxxmm, 4To B KavyecTBe pakTopa F1
BbiOpaH TemMn nHpAauUnn, a F2 - NpoueHT No AeN03UTHbIM BK1aAaM.
Myctbi,1 =1,5,ai,2 = 2. Ecnn oba pakTopa Bo3pacTyT Ha 1%, TO ri
rnpwv 3TOM ...

Ecnn B perpecCMoHHOM ypaBHEHNN apbutpa>kHon Mmogenu
MPUCYTCTBYET Cay4anHasa owmnbka [Ji, oxmpoaemas Besm4nHa KOTopomn
E(Qi) =0, T0 ...

NHBECTOp ANS OLEHKN Pe3y/ibTaToOB AEATEe/IbHOCTU NHBECTULIMOHHOIO
hboHAa BbIYUCANA AEHEXHO B3BELLUEHHYIO I[1.B N B3BELUEHHYIO NO
BPEMEHMW rB.B JOXOAHOCTU N CPABHUA NX C 0NyHBIMKOBAHHbLIMK
NAHHBLIMU 0 OOXOAHOCTU PbIHOYHOIO NopTdensa rm. CuTyauus, 4To nNpu
CPaBHEHWUN 3TN BENNYWMH IA.B OKa)keTcs 6bonblie rm, a re.B MeHbLUE rm
CNOXXUTbCH ...

Ecnn ons oueHKN MHBECTULIMOHHOW AesTeNIbHOCTU NpuMeHeHa Mepa
TpenHopa, To YTBEPXAATb, YTO TakUM 06pa3oM UHBECTOP Y4Yen pucK
WHBECTUPOBAHUSA B aKL UK NopTdens ...

N3BecTHO, 4TOo nopTdenbHas 6eTa oLeHNBAETCS KaK B3BeLLeHHas
Be/IMYNHa KodhdpuumneHToB BeTa Ka)Kaon akunm noptdens, roe BeCom
CNIY>XKUT 009 HaYaslbHOW CyMMbI, nayuias Ha npunobpeTeHne
KOHKPEeTHON akumnm noptdens . B mepe TpenHopa UCMoOsb3yeTCs
BeJ/INYMHA NMOPTY.. DTN BEJIUYUHDI ...

N3BecCcTHO, 4TO Npu ncnonb3oBaHun mep TpenHopa, [xeHceHa n LLapna
CpaBHMBAETCA NpPEBbILLIEHME CpefHEN OTAa4uYn ynpaBaseMoro noptdgens
Hag cpenHen Benn4nHom 6e3pnckoBO CTaBKU U PUCK YyNpPaBASIEMOro
nopTtdensa. NHBeCcTOp pewwnn NCrosib30BaTb BCe TPU Mepbl /19 OLLEHKN
OOHOr0 N TOro e nopTdens 3a npowenwmnn roq. N3 coobpakeHnn
ynobcTtBa oH Bbibpan onga mepbl TpenHopa war pacyeTta 1 kBapTan, a
ansa mep IxeHceHa u TpenHopa - 1 mecsuy,. Takas OUEHKa ...

Mepy [>KeHCeHa MO>XHO BblYUCNAUTb ABYMS cnocobamu: - Kak
CBOOOAHbIN YSEeH Ji perpecCMoHHOro ypaBHEHUS - U3 YyPaBHEHUS
YTBEpXAaTb, 4TO B 060UX 3TUX CAyYasax Asa8 O4HOro U TOro e
nopTdens BeaNYuHbI Ji, NosyHeHHbIe 3TUMK crnocobamn, bynoyT
OOWHAKOBbIMMU ...
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JIHNM BO3MOXXHbIX rnopTdenen (PPL), BBeaeHHble TpenHopoM,
NCMoNb30BaTb AJ19 paHXXUPOBaHUSA nopTdenen ...

JINHNM BO3MOXXHbIX nopTdenen PPL npuMeHaTb ANna nccnenoBaHus
noptdenen B Tex ciydasax, korga KoappuumeHTsl [Ji oueHnBaeMbIX
nopTdenen oTpmuaTesbHbI

N mepa TpeliHopa, 1 Mepa [>eHceHa A5t OLLEeHKM pUCKa NopTgens
NCMNONb3YIT KO3PMULMEHT [Ji, 3HA4YUT NoJslaraTh, YTO B 3TUX Mepax
O[INHAKOBO Y4YMUTbIBAETCS PUCK MopTdens ...

Mpwn rpadpnyeckom oTobparkeHnn Mmepbl [>KeHCEeHa INHUN,
COOTBETCTBYIOLLMNE BO3MOXHbLIM MOpTdensam, MPpOXoAAT napassieNbHo
apyr apyry. Cnydan, Korga o oueHmMBaeMbIx nopTtdenen st JINHNN
nepecekyTCa TeopeTnyecku ...

Cnyyawn, korga rnpu cpaBHeHUU oL.eHMBaeMoro rnopTgens ¢ pbIHOYHbIM
nopTdgenemM ncnosib3oBaHme Mepbl TpenHopa NoOKa)KeT, 4TOo
oL,eHMBaeMbI NopTdesib Xy>Ke pbIHOYHOro, a Mmepa Lapna - ny4we
PbIHOYHOIMO NPONU30NTU

YT06bl PbIHOK aKLUM Obis1 3PhEKTUBHBIM AOCTAaTOYHO BbIMOJIHEHNE
YyeTblpex ycnoBuii. CYnTaThb, YTO PbIHOK OCTAHETCS 3PPEKTUBHbLIM,
ecnn, Hanpumep, He ByneT BbINOJIHATLCS YC0BME AOCTYMNHOCTU
Ka>X[10ro MHBecCTopa K /1060l MHopMaL N O PbIHKE aKLUNA ...

CI/ITyaLI,I/IFI, Korga pblIHOYHaA CTOMMOCTb aKLUUN OKa>XeTCA HUXKe ee
3KOHOMUNYECKOWN CTOUMOCTHU BCTPETUTDLCA ...

JKOHOMMYECKasa CTOMMOCTb akLUMM onpenenseTca Kak npuseaeHHas
CcTOMMOCTb PV Byayuiero notoka AMBMAEHAOB U LeHbl Npoaa<u. B
3TOM ciiy4ae 6bpaTb OXOAHOCTbL r obanraunm ¢ aHaaorn4YHbIM
XONONHIOBbIM MEPMOLOM N YPOBHEM pPUCKA B Ka4YeCTBE CTaBKM
OVNCKOHTa ...

Mon «9KOHOMMYECKOW CTOMMOCTbIO» aKLUUN NMOHNMaeTCA ...

PbIHOYHas CTOMMOCTb akuuu pupmbl «CantoT» cocTaBnseT 25 pybnen.
MycTb OHa paBHSAeTCs U BanaHCoBOWM CTOMMOCTU akuun. Ecnm B
obpaweHnn HaxognTca 1 MaH. akumnm «CanoTa», TO yTBEpPXAaTb, 4TO
cobcTBeHHbIE cpencTBa «CantoTa» COCTaBNAT 25 MAaH. pybnen ...

Mo>xeT Cntyaumns, korga 6anaHcoBas CTOMMOCTb akuuun byneT
NnpeBbilaTb €e SKOHOMUYECKYH CTOMMOCTb C/IOXKUTbLCS TEOPETUYECKN

B KOHEYHOM UTOre, aHaNUTUK, NPOBOASALMNIA PYHOAMEHTAbHbIN
aHanus, npecnenyeT Luesib UCC/Ief0BaHUA (PaKTOPOB, BO3AENCTBYOLLNX
Ha ...
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Mpn oueHKe CTOMMOCTU akumn mpmbl «Bera» ¢ ncnonb3oBaHneM
dyHOaMeHTalbHOro aHasan3a NPoBOAUTbL UCCief0BaHMe
SKOHOMUYECKOW CUTyauun B OTpac/n, rge 3aHdaTta pupma «Bera» ...

B KOHe4YHOM uTOrE, QJyH,D,aMeHTaJ'IbeIIZ aHaJINTNK oUueHMBaeT ...

MycTb No oueHKaM pyHOaMeHTa/IbHOro aHa/IMTUKA LLeHa akumun
OOJI)KHa COCTaBnATb 25 pybnen. ECm B 3TOT MOMEHT Ha pPblHKE AaHHas
akumnsa ctout 20 pybnen, To aHaIMTUK O0/KEH BblAaTb
pekoMeHOauuio:

Cny4an, korga ons Kakon-Hmbyab pupmbel KospuumeHT abcontoTHON
JIMKBNOHOCTW NPEBbLICUT 3HAaYeHMe Ko3hdpuumeHTa NpoMexyTOHYHOMN
JINKBUOHOCTN TeopeTnYeCKn BCTPeTUTbLCA ...

CuTyaums, Korga otaadva cobctBeHHbIX cpeacts ROE dhumpMbl
npes3ongeT no abContoTHOM BEINYMHE MapXXy YNCTON npubbiin
TeopeTU4ecKn CNOXUTLCS ...

MeToAbl TEXHNYECKOr0o aHaM3a NCMNOJ1b30BaTb AJ19 NCC/Ie40BaHNS
pbiHKa KO ...

Ecnn nHeectop ona opMmUpoBaHUSA KOMMNO3ULMOHHBIX rMopTdenen
ncrnosb3yeT ahpekTMBHbIN NopTdenb, cogepxawmm 40 akumu, a
Tak>XXe MOXXeT UCMOb30BaTb Kak npnobpeTeHne 6e3pncKoBbIX LLEeHHbIX
bymar, Tak 1 3aem no ctaske rf., n n3eBectHo, 410 '3l B 060UX 3TUX
C/ly4asiX CTaHOBUTCSA NPAMOWN JIMHNEN, TO YTBEepPXAaTb, YTO AN1A OAaHHbIX
KOMMO3ULUMNOHHbIX nopTgenen NI B cnydae 6e3pnuCKOBOro Cy>XKMBaHms
n NN pna 6e3pnckoBoro 3anma byaoyT siexxaTb Ha OAHOW MPSMOWN
NNHUNY, ...

YTBEpXAaTb, 4TO npu cobaogeHnm HadanbHbiX ycnosumn mogenn CAPM
KaXXabll MHBECTOp ByaeT cTpeMnTbCA Co34aBaTb PUCKOBYIO YacCTb
KOMMO3ULNOHHbLIX NopTdenen Ha 0OCHOBE PbIHOYHOI O rnopTdens M, ...

MpuHUMas peleHne o GopMUPOBAHNN KOMMNO3ULIMOHHbLIX NopTdenen ¢
Ncnosib3oBaHNeM 6e3prMCKOBOr0 CY)XKMBAHUA 1 3aMMCTBOBAHMS,
WHBECTOP ... UHBECTULIMOHHOE 1 (DMHAHCOBOE peLleHnn

Ecnn nHeectop npun hopMmpoBaHUN pUCKOBOro noptgens n3 10 akuynm
pewwnn 3aHaTb 1000 py6. no ctaBke rf=8 %, To ero pelweHne 3aHaTb
OeHbrn - ...

Ecnun ycTtaHoBsIeHO, 4TO 19 MHBecTopa A ypaBHeHMe pblHKa KanmTaoB
nmeeT BnAa: E(ri)=0.05+1.5*%ci , a ona gpyroro nHeectopa B B 3To Xxe
BpeMs ypaBHeHne CML nmeeT Bna: E(ri)=0.05+0.8*ci , 10 ...

Ha ocHOBaHWMM ypaBHEHMA pbiHKa KanuTanos: E(ri)=0.05+1.5*ci cyanTb
O CKJIOHHOCTU K PUCKY KOHKPETHOro MHBecTopa ...
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Ecnu nueBecTopbl POopMUPYIOT KOMMNO3ULMOHHBLIE MOPTdENn C
MCNOJIb30BaHMEM XOPOLLO ANBEPCUNPULIMPOBAHHOIO 3PPEKTUBHOIO
nopTtdens n 6e3pncKkoBOro CCy>XMBaHUS, TO MEPON PUCKA TaKnNX
KOMMO3ULMNOHHbLIX MOpT@enen MoXeT CNYXKNUTb ...

Ecnun koBapuauymsa o(i,m) MoOXXeT CNyXUTb NpUeMsieMon Mepon pnucka
oTAEeNIbHOW LeHHOoW ByMarn nnm He anBepCcnPLMpPOBaHHONoO
nopTtdens, To B AaHHOM C/lly4Yae MMeeTCs B BUAY ... PUCK

Ecnn nHeecTop 019 OLEHKMN pe3yibTaTOB AeATEeNbHOCTU
WHBECTULMOHHOIO poHOa BbIYUCANA OEHEXHO B3BELUEHHYIO rAB U
B3BELUEHHYIO N0 BPEMEHW BB AOXOOHOCTU N CPaBHU UX C
onybMKOBaHHbIMN AAaHHbIMWN O AOXOAHOCTW PbIHOYHOrO rMopTdens rm -
TO CUTYyauuns, Korga npu CpaBHEHNN 3TN BEIMYUH rOB OKa)KeTCs
bonbwe rm, a rBB MeHbLUEe rm ...

Ecnn ona oueHkKn MHBECTULMNOHHOW OeATesIbHOCTU NpUMeHeHa Mepa
TpenHopa, TO yTBep>XAaTb, 4TO TakKMM 06pa3oM MHBECTOP y4en pUCK
WHBECTUPOBaHMSA B aKuuUn nopTdens, ...

Ecnm n3eecTHo, 4TO «nopTdenbHas 6eTa» oueHMBaeTCa Kak
B3BelleHHas BeNn4nHa KoahpuuneHToB «beTa» Kaxaon akunm
nopTdgens, roe BeCoOM CNYyXUT L0189 HAa4YaJIbHOWN CyMMbl, nayuias Ha
npuobpeTeHne KOHKPETHOW akuuu nopTdensa Bnoptdh=, n B Mepe
TpenHopa ncnosib3yeTcs Bean4mnHa BnopTd. - TO 3TN BEJINYNHDI ...

Ecnun n3BecTHO, 4TO NpY UCNOJSIb30BaHUM Mep TpenHopa, [)XeHceHa un
LLlapna cpaBHMBaeTCA MNpeBbILLEHNE CpefHen OTAa4Yn yrnpaBasieMoro
nopTdens Haa cpeaHen BennyYnMHonm 6e3pruckoBon CTaBKU U PUCK
ynpaBnsieMoro rnoptdgens, n ecim NHBECTOP peLUumns UCMoJsib30BaTb BCe
TPW Mepbl O4J19 OLLEHKM OOHOI0 U TOro e noptdend 3a npoweawmnmn
rog n ns coobpakeHunim ynobctea Boibpan onsa mepbl TpenHopa war
pacyeTa 1 KBapTa/, a ana mep I)xeHceHa n TpenHopa war pacyeTta 1l
MecsAL, - TO TakKas OUeHKa ...

CunTyaums, korga otaada cobctBeHHbIx cpeacts ROE dpmpmbl
npes3onaeT rno abCcontoTHON BEINYNHE MAPXKY YNCTON Npubbinu,
TEOpeTUYECKM CIIOXKUTLCS ...

JInHUKM BO3MOXHbIX nopTdenen (PPL), BBegeHHble TpenHOPOM,
NCNOJIb30BaTb A1 paHXMpPoBaHUA nopTdenen ...

MeToAbl TEXHMYECKOro aHasan3a NCnosib3oBaTb 419 NCCNeL0BaHNSA
pblHKa obnnrauvn ...

Ecnn B perpecCnoHHOM ypaBHEHNN apbuTpa>kHOM Moaenn
NMPUCYTCTBYET CNly4YanHas owunbka €i, oxxmagaemMas BenmynHa KOTopon
E(ei) =0, 1O ...
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CI/ITyaLI,I/IFI, Korga pblIHOYHaA CTOMMOCTb aKLUMN OKa>XeTCA HUXKe ee
SKOHOMUYECKON CTOUMOCTH, ...

DKOHOMMYECKas CTOMMOCTb aKLUK onpeaenseTcs Kak npusegeHHas
CTOMMOCTb PV Byayliero notoka AMBUAEHOO0B U LieHbl MPoaaXku, 1 B
3TOM cJlydae 6paTh AOXOAHOCTb I 06UraALMK C aHANOrNYHbBIM
XONAVIHIOBbIM MEePUoaoM N YPOBHEM PUCKA B KAYecTBe CTaBKU
OUCKOHTA ...

OnpepnenaTb KanuTaansauuo KOMNaHUM Ha OCHOBaHUN
SKOHOMUNYECKOWN CTOUMOCTU ee aKLun ...

Hanbonee Hage>XHbIM opUeEHTMPOM Ond NpnMHATNA MHBECTULMNOHHOIO
peweHnsda MOXXET CJITYKUThb ...

Mon SKOHOMUYECKON CTOUMOCTbLIO aKLUMMN MOHMMaeTCA ...

B mogoenun M. NopaoHa TeMnbl NpUpPoOCTa AMBNOEHAOB g ...

B KOHEYHOM UTOre aHaNUTUK, NPOBOASALLMA PyHAAMEHTASNbHbIN
aHanu3, NpecneayeT Uesb UCCNeNoBaHNs (aKTOPOB, BO3AENCTBYIOLLNX

Mpu oLeHKe CTOMMOCTU akuun pupMbl «Bera» ¢ MCrnosib3oBaHNEM
byHOAaMeHTa/IbHOro aHaIn3a NPOBOANTL UCC/Ief0BaHNE
3KOHOMMYECKOW CUTyaLU MmN B OTpacau, rae 3aHsaTa ¢pupma «Bera», ...

dyHOaMeHTaNIbHbI aHANIMTUK OLLEHUBAET LieHY akuuu C
MCNOJIb30BAaHNEM METOoAa ...

0na aHanmsa CTOMMOCTU aKLUUM MOBOAUTb OLEHKY CTaBKU
Kanutanmsauum k ...

Cnyyan, korga ansa kakon-nnbo pupmel KoadpdmnumneHT abcontoTHoOM
JINKBNOHOCTW MPEBbLICUT 3Ha4YeHne Ko PuumMeHTa NpoMeXKyTOHHON
JINKBNOHOCTMN, ...

CI/ITyaLI,VIﬂ, Koraa 6anaHcoBas CTOMMOCTb akKUumn 6y,ﬂ,€T npesBbilLlaTb ee
OKOHOMUN4YeCKYH CTOUMOCTD, ...

Ecnun ona akynm A 3Ha4YeHne KoapduumeHTa Ba = -1,7, 3To 03Ha4vaeT,
yTo ...

EC/in HBECTOpP peLUun OLEeHUTb OXXNAAeMYI0 OOXOAHOCTb akLuun
bpMbl A Ha OCHOBAHUM AAHHbIX O OXOAHOCTAX 3TOW akLU UK 3a
nocnegHue 12 neT, To BEPOATHOCTb AOXOOHOCTU, HabnogaBLencs 6
neT TOMy Ha3aj, paBHa ...
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Ecnn n mepa TpenHopa, n Mmepa [)XeHCeHa A5 OLEeHKN pUCcKa
nopTdens NCrnonb3yT KOIPPUUNEHT Bi, 3HAYUT nonaraTb, 4TO B 3TUX
Mepax 0AMHAKOBO y4YUTbIBAeTCHa pUCK nopTdens, ...

@ Ecnun nHBecTop hopMupyeT KOMMNO3MNLMOHHbIE NopTdesin Ha OCHOBE
3(hpekTnBHOro noptdensa A, o1 KOTOPOro Bbl4UCeHa 3Ha4YeHns E(rA)
= 0,16 n cA=0,08, - To TOrga cUTyauus, Npm KOTOPON JOXOAHOCTb
be3puckoBoro cpeactea rf=0,2, To ecTb npes3onaget E(rA), ...

Ecnn nHeecTop hopMupyeT KOMMNO3ULMOHHbIE NOPTdeNn Ha oCHoBe
3pheKkTnBHOro noptdens A, 419 KOTOPOro Bbl4MCAeHa 3HavYeHnsa E(rA)
= 0,16 n 0a=0,08, N3BECTHO, 4TO AOXOAHOCTb BE3PNCKOBOro cpeacTBa
rf = 0,08, n ecnn Ha 6e3pnUCcKoBOE CpeaCcTBO HanpaBsieHa CyMMa,
cooTBeTcTBYloWwas secy Wf = 0,3, To oxxmgaemMmas 4OXOOHOCTb
KOMNO3numMoHHoro noptgensa C, cooepxxawiero noprtgens A u
be3puckoBoe cpencTBo, COCTABUT ...

@ Ecnn nHeectop popMupyeT KOMNO3ULMOHHLIN nopTdens C Ha OCcHoBe
puckoBoro noptgens M nytTem BKAOYEHNA 6E€3PNCKOBBLIX LLEHHbIX
bymar n »xenaembln ypoBEHb pUCKa onpeaesieH MHBECTOPOM
BenmymHom ocC=0,08 (cM. Ha puc. '3, NOCTPOEHHYIO C
ncnosb3oBaHmem mogenu . MapkoBsuua), To oxxngaemas LOXOLHOCTb
E(rC) Takoro komMmno3nunoHHoro noptdena bynert paBHa ...

Ecnm npn hopMmpoBaHnNm KOMMO3NLMOHHbBIX NOpTdenen Ha OCHOBe
PbIHOYHOIr 0 NnopTdens yCTaHOBJIEHO, YTO yYBe/IMYeHne pucka
KOMMO3MLUMNOHHOIo nopTdens Ha 1 % Bbi3biBaeT POCT AOXOAHOCTU
KOMMO3MLUNOHHOIo nopTdens Ha 1,5 %, To Torga, Nnpu oXXnoaeMmomu
ANOXOOHOCTU pbIHOYHOrO nopTdensa E(rM)=0,15 n ctTaHaapTHOM
OTKJIOHeHUN cM=0,15, Benn4ymnHa rf paBHa ...

@ Ecnn npun popMmnpoBaHUM KOMMNO3ULNOHHLIX NOpTdenen Ha 0OCHoBe
PbIHOYHOIO MOpPTdens yCTaHOBJIEHO, YTO yBeJIMYeHne pucka

KOMMNO3ULMNOHHOro noptdena Ha 1 % Bbi3biBaeT POCT AOXOAHOCTMU
KOMMO3NLUMNOHHOIo nopTdens Ha 1,5 %, oxxmaaemas OXOLAHOCTb
pbliHOYHOro nopTtdens E(rM) = 0,15, a cTaHAapTHOE OTKJIOHEHUe oM
0,08, n ecnn pna nHBecTopa NpueMsieMbll YpOBEHb pUCKa
KOMMO3MLUMNOHHOIo nopTens coctasndaeT onoptd. = 0,05, To oT
Takoro noptdens MOXXHO 0OXXNaaTb AOXOOHOCTL ...

Ecnun npn oueHkKe BO3MOXXHOCTU MHBECTUPOBAHMSA B akumio A (ans
KOTOPOW BblYMNC/IEHbI cneaytowmne gaHHele: E(ra) = 0,13; Ba =-1,2 ; oa
= 0,08) xapakKTepuUCTUKN PbIHOYHOI 0 NOpThens oLEeHNBAOTCSA
BenndymnHamm E(rm) = 0,10 un om = 0,06, a rf = 0,03, TO MOXXHO
yTBEep>X4aTb, 4TO ...
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NycTb ypaBHeHMe pbiHKa KanuTasios B Mmogenu CAPM 3anucoiBaeTcs B
Buae: E(ri)=0,05+0,07*B, Toraa, ecnm cornacHo onyb/MkoBaHHbIM
OaHHbIM MO aKUMAM KoMMaHun «Bera» koacduuneHT «beTta» paBeH
0,825 n oxxmnpaemas [OXoOAHOCTb 16 %, TO ...

MycTb MMeTCS ABE aKUUM (M3MEHEeHUNs UX LeH yKasaHbl B Tabnuue) -
Torpga, ecnv UHBECTOpP BOCMOJIb3yeTCcs apbuTparkHbIMK
BO3MOXXHOCTSAMMU, OH ...

MycTb ONs KAKOW-TO aKuuK i ypaBHeHMe B mogenn APT 3anucbiBaeTcs
cnepywowmm obpasom: ri=B(i,0)+pB(i,1)*F1+B(i,2)*F2+¢€i, roe B Ka4yecTse
hakTopa F1 BbibpaH TemMn nHpAAUMN, a F2 - NpoUEeHT Mo AEMNO3NTHbIM
BKNagam, n nyctb B(i,1)=1,5, a B(i,2)=2 - Toraa, ecam oba pakTopa
BO3pacTyT Ha 1 %, TO ...

MyCcTb HOMUHaNbHAA CTOMMOCTb akuum upMel «CanoT» coCcTaBnseT
25 pybnen, n nyctb oHa paBHsAeTCca n 6anaHCOBON CTOMMOCTU aKLUMKN -
TOorga, ecnu B obpaweHun Haxoantca 1 MaH akuuin «CantoTa»,
yTBep>XXAaTb, 4To cobcTBEHHbIE cpencTBa «CanoTa» COCTaBNAOT
MUHUMYM 25 MAH pybnen, ...

Ecnn npun rpacdmnyeckom otobpakeHnn mepbl [>KeHceHa JINHNMK,
COOTBETCTBYOLLME BO3MOXXHbIM NOPTdeEnsaM, NPoxXoaaT napainesbHo
OpYyr Apyry, cnyYan, Korga ans oueHUBaeMbIX nopTdenen 3Tm AMHUN
nepecekyTcs, ...

Cny4ai, Korga npu cCpaBHEHUN OLLEHMBAEMOro NopTdesist C PbIHOYHbIM
nopTdenem Ncnoab3oBaHne Mepbl TpenHopa NMOKa)keT, YTo
OLlEHVBAEMbI MOPTHEsb Xy>XKe pbIHOYHOro, a Mepa LLapna - nyywe
PbIHOYHOrO, ...

Mepy [>KeHCEeHa MO>XHO BblYMCANTb ABYMS cnocobamm - Kak
cBO6OOHbIN YNEH Ji perpeccnoHHOro ypasHeHus r(i,t)-r(f,t) = Ji +
BI*[r(m,t)-r(f,t)] + €(i,t) , u n3 ypasHeHwus Ji=(r(i,t)-r(f,t))-Bi*(r(m,t)-r(f,t))
- N yTBEPXAaTb, 4TO B 060MX 3TUX CNy4dasx AN OOHOIMO U TOro e
nopTdens BeNnYmnHsbl Ji, Nosy4eHHble 3TuMu cnocobamn, byayt
OONHAKOBbLIMU ...

JInHM BO3MOXKHbIX nopTdenen PPL npuMeHATb aNns nccienoBaHus
nopTdenen B Tex cayyaax, Korga KoaxqpuumeHTbl Bi oLeHnBaeMbIX
nopTdenen oTpuuaTenbHsl, ...

B cooTBeTCTBUM C NpUHLMMNAMN TEXHNYECKOr0 aHa/n3a LeHa LeHHOWN
bymaru onpepenseTcs ...
K meTofnaM, OCHOBaHHbIM Ha pacyeTe OCUUINATOPOB, OTHOCAT ...

K MeTonaM, OCHOBaHHbIM Ha aHann3e rpaukoB ABUXXEHUNSA LEH aKLWUn,
OTHOCHAT ...
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Mogenb C «HyneBon 6eTon» NOSABASETCS B CJly4ae ecnu ...

@ B mogenu APT pbIHOK LLeHHbIX BymMar gosixeH 6bIThb ...
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