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Onenka (pMHAHCOBBIX AKTUBOB IO KPUTEPUIO

«PUCK — JOXOJHOCTH» C YI€TOM JJINTEJIHHOCTI

I/IHBeCTI/IpOBaHI/Iﬂ1

Bepszon H.I., Boaoguu C.H.

OpnHOV 13 OCHOBOIIOJIATAIOUIVIX KOHIIEMIMII (DMHAHCOBOV TEOPUM ABJIAET-
cA HaxXOKJeHVe KOMIIPOMICCA MEXKIY PMCKOM M JOXOZHOCThIO. IIpu Tpamm-
LIJIOHHOM IIOIXOZle K COOTHOIIEHVIO PUCKA ¥ JOXONHOCTM IIOJIydeHue Oosee
BBICOKOJ JIOXOIHOCTY COIPSKEHO ¢ 6ojiee BBICOKMM puckoM. IIpm sTom He
VUUTBIBAETCA BPEMEHHOJ TOpM30HT MHBecTMpoBaHuA llesb paboTel — mpo-
BECTV aHaJM3 COOTHOIIIEHMS PUCKA M JOXOLHOCTY (PUHAHCOBBIX MHCTPYMEH-
TOB B 3aBMCMMOCTY OT BPEMEHHOTO TOPM30HTa MHBECTMPOBAHMS HA Pa3BUTHIX
¥ pas3BUBAIOIIMXCA PbIHKAX. IIpoBeeHHbI aHAM3 [TOKa3aJl, 4YTo C yAJIMHe-
HIEM CPOKOB MHBECTVMPOBAaHNA IIOKA3aTes/ PUCKA CHUIKAIOTCHA, a JOXOIHOCTD
ocTaeTcd IIPaKTUYECK) Ha HeM3MeHHOM ypoHe. Ha NimTesbHBIX BpeMEHHBIX
MHTEpBaJiaX aKIuy oDecHeuyrBalOT IOJydYeHVe OOJIbINell JOXOOHOCTU IIPK
MEHBbIIIEM PUCKe.

Katouesvle caoga: COOTHOIIEHNME PICKA UM JOXOMHOCTY, BJIASHME NJIMTEJLHOCTHU IIe-
prona MHBECTMPOBAHMNA, CpaBHEHMe axrimili u obsmraimi, koadpcpuiment [lapra; momens
CAPM.

Onenka pucka B mogean CAPM

B ¢pyrmamenTasnbHoii pabore Y. Illapna u ap. [1] pacKpbITO IOHATIE PUCKA IJIA pas3-
HBIX TUIIOB MHBECTUIIMII ¥ HaHA METOAMKA €ro OIIeHKM. B Teopmu MHBECTUPOBAHUA PUCK
(PMHAHCOBOrO MHCTPYMEHTA OI[EHMBAETCS YPOBHEM BOJIATMJIBHOCTHM, M3MEPsIEMbIM II0Ka3a-
TeJIAMM UCIIEPCUM, CTAHJAPTHOIO OTKJIOHEHNS ¥ K03(p(pUIMEeHTaMy KOPPEJIAIMY, a 0K~
JaeMas JOXOAHOCTb — KaK MaTeMaTHYecKoe OKUIaHIE.

1 Pabora Oblia BLINOJHEHA B PaMKax [IPOEKTHO-y4e0HOl TPyl Ipy Kadeape OHIOBOTO PhIH-
Ka ¥ pbIHKA MHBecTHIMII ['ocyapcTBeHHOrO yHMUBepcuTeTa — BhICIIIEi MIKOJIbI SKOHOMMKN. TaksKke B
copMHAHCUPOBaHMI TIPOBEIEHHOTO MCCyIeloBaumsA yuacTBoBasia Kommnaunsa VK «<HETTPEVITEP».
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B xjaccrueckoit (pMHAHCOBOII TEOPUM 3aBUCUMOCTb MEKIY PUCKOM M JOXOJIHO-
CTBIO OIVICHIBAETCH JIMHEHON (PYHKIMEH, YTo Hambojee OTYETIIMBO JEMOHCTPUPYET MO-
nens CAPM (Capital Asset Pricing Model). B nanHOl Mojesm LOXOMHOCTE (PMHAHCOBOIO
VHCTPYMEHTA ABJAETCA (PYHKIMEN OT MTOXOMHOCTM OE3PMCKOBBIX BJIOMKEHWIT U MIPEMUN
32 PUCK VMHBECTUPOBAHMA.

7 :”f+Bi(”m_’f/),

rae 1y — 0e3pucKoBas CTaBKa JOXOAHOCTH; 7;, — YPOBEHb PBIHOYHONM IOXOHOCTH; ; — KO-
¢ pureHT P 110 i-My aKTMBY, XapaKTepMU3YIOIMiA PMUCK JaHHOIO aKTUBA.

Ecym 6e3puckoBas CTaBKa JOXOMHOCTY, B KAUECTBE KOTOPOI MOYKHO IIPMHATH JOXOZ-
HOCTB IT0 Kas3HauelckuM BekcesiaM CIIIA, cocrasiseTr 5%, YPOBEHb PBIHOYHONM JTOXOHO-
ctu (r,) paBeH 15%, a xoadpdpmimenT B mo xommanyy A HaxomuTcs Ha ypoBHe 1,3, To Tpe-
OyeMblil ypOBEHb TOXOMHOCTY OT MHBECTUIMII B aKIMY HAaHHOM KOMIIAHMM OINPEeJIaeTCs

A =5+ 1,3(15 — 5)=18%.

T'pacmueckn mMomesnb pbIHKA KammTaja 1M300paskeHa Ha puc. 1.
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Puc. 1. Mogens CAPM

PaccmoTrpenne 3aBucumocTy pucka 1 noxogHoct B moget CAPM Benetca B ofi-
HOJI IIJIOCKOCTM C KOOPAVHATAMM «PUCK — JIOXOZHOCTb». JlaHHaA MOZesb OTpaskKaeT (PyH-
JlaMeHTaJIbHBIA IOAXOJ K OI[eHKe PICKA ¥ JOXOLHOCTU: 4eM OOoJIbIlle PUCK, TeM 0ojiee BbI-
COKYIO JOXOJIHOCTb JOJIKEH IIOJIyYMTh MHBECTOp. B cBA3M ¢ TeM, YTO 3aBMUCUMOCTh PICKA
Y IOXOIHOCTY BBIPAYKAETCA JIMHENHOM (PYHKIMEN, TO MOBBICUTD JIOXOIHOCTE MOYKHO, TOJIBKO
NIPMHAB [ONOJHUTEJBHBII PUCK. Ecym mpy TeKyIlell cTaBKe SOXOTHOCTY Oe3PUCKOBBIX BJIO-
JKEHMII MHBECTOP XOYeT BMECTO JOXOJHOCTU Fi IOJYUUTb HOXONHOCTH 73, TO OH JIOJKEH
BMECTO aKT/Ba C PUCKOM X| MHBECTMPOBATH B aKTUB X, MMeIOIMiI Oosbimii puck. Ecom
MHBECTOP XOYeT CHUBUTH PUCK, TO OH JOJIKEH COIJIACUTBhCA Ha OoJiee HUBKYIO TOXOZ-
HOCTb.

IIpakTuyeckas MIIIIOCTPAIMA 3aBUCUMOCTY PUCKA M JOXOAHOCTM IIpPUBENEHa B
Tabs. 1, roe 1jeHHbIe OyMary paH;KMPOBAHBI [0 YPOBHIO PUCKA.

B kauecTBe 0e3pMCKOBOrO (PMHAHCOBOIO MHCTPYMEHTa OepyTCA KPaTKOCPOYHBIE BEK-
ceJifl aMepPUKAHCKOrO IIPaBUTENECTBA, TAK KAK MHBECTOPBI CUMTAIOT PUCK JedOoJITa II0 STUM
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LIeHHbIM OyMaram paBHBIM HYJIIO, a JOXOIHOCTb rapaHTMPOBAHA, €CJIM aKTUB IMIPOJEPKATh
IO IaThI IoralleHnsa. boJjee MOXOMHBIMM SBJIAIOTCA JOJI'OCPOYHBIE TOCYapPCTBEHHBIE 00-
JIATalMy, HO OHM MMEIOT M OOJIBIINMI PUCK, YTO XapaKTepusdyercsa OoJjiee BBICOKMM 3HaUe-
HJEM CTaHJAPTHOIO OTKJIOHEHMS. OTO OOYCJIOBJIEHO TeM, UuTo, Npuobperas Takue obJmra-
UM CPOKOM Ha OOMH TOJI, MHBECTOP MOMKET MOJIYYUTb KaK JOXOI, TaK U YOBITOK BCJIELCT-
Bue KoJsiebauusa 1eH. Hanbosiee MOXOMHBIM (PMHAHCOBBIM MHCTPYMEHTOM OKAa3aJlACh aKIuUM,
KOTOpPBIE 33 PaCcCMaTPMBAEMbIi IEPUOJ IIPUHECI MHBECTOPAM CPEIHETOOBYIO JOXOIHOCTh
B pasmepe 10,18%. OqHaKko 5TOT (PUHAHCOBLIA MHCTPYMEHT MMEET Y HauOOJBbIIIIA PUCK, YTO
oTpaskaeTcA B ITIOKa3aTeJle CTAHAAPTHOIO OTKJIOHEHMA.

Taoanma 1.

Puck 1 10XOJHOCTH IEHHBIX OyMar Ha aMepUKAHCKOM (DOHIOBOM pPbIHKE
3a nepuoj 1928—2008 rr., %

Ilennrble Oymaru CpenneronoBas ITpemusa Puck (cranmaprtHOe
JIIOXOJIHOCTD 3a PUCK OTKJIOHEHME)
Kasnauerickne Bekcess 3,74 - 3,02

JosrocpoyHble rocyapCTBEHHBIE
obJraimmn 5,45 1,71 7,61

Ax1n 10,18 6,44 19,563

IIpuBeneHHbIe JaHHBIE OYEHb XOPOLIO ITOATBEPSKIAIOT JIOTUKY 3aBUCUMOCTY MEMKTY
PYMICKOM ¥ JIOXOJTHOCTBIO ¥ COOTBETCTBYIOT TPAJIMIIMOHHOM TOYKEe 3PEHMs, KOTOpasd OTHOCUT
(pMHAHCOBBIE MHCTPYMEHTHI JIM00 K HU3KOLOXOAHBIM M HUBKOPUCKOBLIM, Jib0O, Ha0O0pOT,
K MHCTPYMEHTaM, 00JI1a1afoIMM OOJIbIIMY BO3MOMKHOCTAMM IIOJIYYEHMUA TOXO0Za, HO SABJISA-
oumMiuca 1 0ojiee PUCKOBaHHBIMI. Tak, B KJIACCUMYECKON TEOpuUM MHBECTMPOBAHUSA aK-
I PacCMaTPUBAIOTCA KaK PUCKOBAHHBIE BJIOKEHNA, KOTOPbIE MOTYT IIPVHECTY M BBICOKUI
IOXO[I, U CylIecTBeHHbIe norepy. Obmraimn Ke CIYNTAIOTCA 3HAYUMTEJIBHO MEHee PUCKO-
BaHHBIM O0BEKTOM AJiA MHBecTHIM. OOHAKO MaHHbIE YTBEPIKIEHNUS CIPaBEIJIMBbI IIPK
VHBECTVPOBAHNM CPECTB Ha KOPOTKUI CPOK.

Yuer BPEMEHHOTO daaIcTopa IIPN OI€EHRKE pPMICKRa M JOXOAHOCTN

VIMmeeTcsa pAn MCCIIEIOBAHNMI, KOTOPbIe YTBEPIKIAIOT, UYTO CYIIECTBYET 3aBUCHMOCTD
MEXKIIy COOTHOIIIEHMEM «PMCKA — OXOMHOCTWU» aKTUBA ¥ BPEMEHHBLIM OPM30HTOM MHBE-
ctupoBanusa. Hanpumep, P. VI66orcon n II. Yen [6] mokasasm, 9TO IJIA OJIUTEIbHBIX CPO-
KOB MHBECTMPOBAHUA aKIUU ABJAIOTCA OoJjiee IPeANoYTUTENbHBIM (DMHAHCOBBIM MHCT-
PYMEHTOM, 4eM O0JMralnuy, IOCKOJIbKY B JIOJITOCPOYHOM IIEPUOZE PUCKM HUBEIMPYIOTCA.
K nomobubiM BeIBOZAM npuxonAT Takske P. T'mbcon [5], . Pobeprcon u C. Bpaiit [10].
IlosTOMy IIpVM MHBECTMPOBAHMM Ha AJIMTEJBLHBIE CPOKM OIPENiesIeHMe PUCKA MOKeT ObIThb
CBSA32HO C BIMAHMEM €Ille OZHOro (PaKTopa — MPOAOJLKUTENBHOCTBI0 CAMOro IIeprofia MH-
BECTMPOBaHUA

Mopens CAPM 6Gasupyerca Ha CIAEOYIOUMX OMYIIEHNAX:

e IHBECTOPHBI BeAyT cedA palioHaJIbHO U 130eraloT puUCKa;

e IHBECTOPBI MOTYT KPEAUTOBATH ¥ KPEAUTOBATHLCA 10 GE3PIICKOBBIM CTaBKAM,;

e JHBECTOPHI OJJMHAKOBO OLIEHMBAIOT BOJATMUJIBHOCTE JTOXOAHOCTY (PMHAHCOBBIX MH-
CTPYMEHTOB;
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e IleHHble Dymary GECKOHEYHO JeJIVIMEL,

e IHBECTOPBI MOTYT BKJAJbIBAaTh HEOTPaHNYEHHbIE CPEeCTBa B Jr0oboii Habop du-
HAaHCOBBIX VIHCTPYMEHTOB 683 CYILLIECTBEHHOI'O M3MEHEHNA X LIEHBI M TOXOJHOCTN,

e IHBECTOPBI Pa3MeLIaloT JeHeKHbIe CPEeJICTBA Ha OAVHAKOBBI BpPEMEHHON ropu-
30HT VI MMEIOT IIPMMEPHO OAVIHaKOBble B3IJIAAbI Ha IIOBEJ€HVEe PBbIHKA.

Eco 13 [aHHBIX IIPEJIIONIOMKEHNI VCKIIIOYATE OHO 13 HUX, CBA3AHHOE C OVHAKO-
BbIM IIE€pMOAOM JVIHBECTVMPOBaHMA, TO MOMKHO ITPEAIIOJIOMNNTD, YTO IIPV MHBECTMPOBAHNI Ha
pasauyHble CPOKM BPEMEHHOM (PAaKTOp CHOCOOEH OKas3aThb CYIIIeCTBEHHOe BJIMAHNME Ha
TpaHcdOPMaII0 COOTHOIIEHNA PUCKA U JOXOZHOCTM PA3JIMIHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB U NIPVHATYE VHBECTUIMOHHBIX PelleHnii. B 9Toil cBA3M BO3HMKAEeT HEOOXOVIMOCTE Olle-
HUTb BJISAHME BPEMEHHOTO TOPM30HTa Ha COOTHOIIIEHME PUCKA ¥ JIOXOLHOCTM Pas3IMYHbIX
(bMHAHCOBBIX MHCTPYMEHTOB.

VlccnenoBaHue 3aBUCHMOCTY PUCKA M JOXOJHOCTY (PMHAHCOBBIX MHCTPYMEHTOB OT
JUIATEJIbHOCTY VIHBECTMPOBaHMA TpebyeT pacCMOTPeHMA KaK MOYKHO 0OJIbIIIEr0 BPEMEHHO-
ro nepuoga. Ilostomy s aHa/m3a ObLI BhIOpAH aMEePMKAHCKMII (DOHIOBBLI PBHIHOK, KOTO-
PBII MMeeT OoYeHb IJIMTEJBHYIO VICTOPMIO PasBUTHUA. OTO II03BOJMJIIO OIEPMPOBAThH JTaHHBI-
MM OOCTaTOYHO OOJIBIIIOrO BpeMeHHOro nepuoza, ¢ 1928 mo 2008 rr.

AHaJ3 IPOBOAMIICA Ha OCHOBE CJIENVIOIINX JAHHBIX:

e DBLIHOK aKIWiI aHAJM3MPOBAJICA Ha OCHOBE IIPOMBIILIEHHOrO mHzAekca JJoy-IxoHca
(DJ1A);

e PBIHOK ODJMranmii aHaJIM3MPOBAJICA Ha OCHOBE JaHHBIX II0 10-sieTHMM Kas3Ha-
yerickuMm obsmranmam (10-y Treasury bonds);

e B KayecTBe 0DE3pPMCKOBOI CTABKM JICIIOJB30BAJACH JTOXOOHOCTb II0 TPEXMECAIHBIM
KasHavelicKkuM BekcesiaM (3-m Treasury bills).

Vcenenyembnt nepuon npeacrasseH 80 rogammu. Ha maHHOM BpeMeHHOM TOPU30HTE
paccMaTpMBaJIOCh M3MEHeHNe IToKa3aTesell CpeIHEr0I0BOl TOXOIHOCTM Y BOJATUIILHOCTA
STUX (PMHAHCOBBIX MHCTPYMEHTOB Ha Pas3/IMYHBIX BPEMEHHBIX MHTepBaJsax: 1, 5, 10, 20 u
30 jet. ITpu sTOM MHTEepBaJbl (POPMUPOBAIIMCH KaK CKOJIb3AIIAA BEJIMUMHA CO CIABUIOM
Ha 1 rox. B pesysbTaTe 9TOro moJsryumisoch 75 MATUIIETHUX Nepuonios, 70 mecATUIeTHUX,
60 nBaguatuieTHux, 50 TPUAIATUIIETHUX II€PUOIOB.

IIpu cpokax MHBECTMPOBaHMA OoJee OJHOTO rofia IIOKa3aTesM CPEeIHEroI0BOi J0-
XOIHOCTY TI0 aKIVAM ¥ O00JIMTanyaAM BBIYMCIIAICH 110 METONLY CJIOXKHBIX IIPOLIEHTOB, KaK
KOPEHb I-J1 CTENleHN U3 JOXOMHOCTH, IIOJIyYeHHO! 3a IepMOJ MHBECTMPOBAHNA, B KOTOPOM
HACUMTHIBAETCA i JIeT, 110 popMyJie

Ie 7; — CPenHsAd roJoBadA LOXOJHOCTb.

TlokaszaTenn pMcKa M JOXOMHOCTY JJIs KPATKOCPOUHBIX IIEPVOJIOB MHBECTMPOBAHMA,
PaBHBIX OHOMY TOMY, IIPEeACTABJEHbI B TabJL 2.

Kak cBMIeTeNbCTBYIOT MPENCTaBJIEHHbIE JaHHbIE, [IPY MHBECTMPOBAHUM CPOKOM Ha
1 rox cpemHAsA MOXOMHOCTH akImii 6ojiee yeM B 2 pasa MPEBOCXOANMJIA JOXOJHOCTH TOCY-
JapcTBeHHbIX obsmraimii. OqHaKo pasdbpoc MOXOAHOCTHM II0 JaHHOMY MHCTPYMEHTY COCTaB-
aAx ot —46,57 mo 67,84%, uro xapakTepusdyeT 6ojiee BBICOKMII PBIHOYHBIN PUCK aKIINIA,
CTaHIAPTHOE OTKJIOHEHME I10 KOTOPbIM paBHO 19,53%. Bapmaimsa moxomHocTy obJmralmii
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3HAYNTENLHO MeHbIlle. Ha OCHOBaHMM 3TOTO B KJIACCMUECKON TEOPMM MHBECTMPOBAHMS aK-
UM PaccMaTPUBAIOTCA KaK OoJjiee PUCKOBAHHBIN (PMHAHCOBBI MHCTPYMEHT II0 CPaBHEHMIO
¢ obsmrarsaMy, TakK Kak aKlIyUy MOTYT IIPUHECTVM MHBECTOPY KaK BBICOKMII JOXOH, Tak U
cyuiectBeHHble notepu. OQHAKO JaHHOE YTBEPIKIEHME CIIPAaBEIJIMBO TOJBKO IIPU pac-
CMaTPUBaEMOM CPOKE MHBECTUPOBAHMA, a MMEHHO, 1 Tof.

Tabanma 2.

IlokazaTes rogOBOI JOXOJAHOCTU 1 PUCKYM MHBECTUPOBAHIA
B roCyJapCTBEHHbIE OOJIMraniy M aKkmy Ha aMepUKaHCKOM PhIHKE
3a nepuoj 1928—2008 rr., %

Buap! 11ieHHBIX Oymar T'omoBas mOXOOHOCTH Puck (o)
min max cpenHAA
TpexmecauyHble Ka3HAUENICKIIE BEKCEJIA 0,03 14,30 3,74 3,02
10-JsleTHME TOCYHapPCTBEHHBIE OOJIUTAITN —8,25 32,81 5,45 7,61
Axim —46,57 67,84 10,18 19,53

Ilpn yajavHeHNM CPOKOB BJaIEeHMs IeHHbIMM OymaraMmm pas3dpoc ITOXOIHOCTEN Cy-
IIIECTBEHHBIM 00pPa30M COKPAIIlaeTCsd, YTO OTPAKAETCA B YMEHbIIIEHUM [I0Ka3aTeJisd CTaH-
JapTHOTO OTKJIOHEHMA, O UEM CBUJETEJILCTBYIOT JIaHHbIE Ta0JL 3.

Tabanma 3.
IlokazaTesmn cpegHErog0BOI TOXOAHOCTU U PUCKM MHBECTUPOBAHIA
B roCyJapCTBEHHbIE OOJIMraniy M aKmyi Ha aMepUKAHCKOM pPhIHKE
HA Pas’JMYHBLIX BPEMEHHBLIX ropu3oHTax 3a nepuon 1928-2008 rr., %

80 omnosetnux | 70 mecartuierux | 60 mBamuatmier- | 50 TpuauaTUIeT-

TIepyoI0B TIepI1OoJIOB HUX IIePIOJIOB HUX IIePHUOJIOB
Obauraimm
JloX0oHOCTD
max 32,81 13,67 10,66 8,95
min —-8,25 0,78 1,60 1,90
cpenHAa 5,45 5,17 5,13 4,92
Puck (o) 7,61 3,30 3,02 2,48
Axin
JloX0IHOCTD
max 67,84 18,27 17,36 13,32
min —46,57 -1,20 2,58 7,56
cpenHAa 10,18 10,54 10,79 10,37

Puck (o) 19,53 5,20 3,45 1,59
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Kak cBuzeTesbCTBYIOT IIpeCTaBJeHHble B TabJl. 3 JaHHbIE, IPY YJIMHEHNM CPOKOB
VHBECTMPOBaHMA Pa3dbpoC MOXOMHOCTEN pacCMaTPMUBAEMbIX (PMHAHCOBBIX MHCTPYMEHTOB CY-
I11IeCTBEHHBIM 00pa30M COKPAIIAeTCd, YTO HAIJIANHO AeMOHCTpUpYeT puc. 2. OfHAKO CIIpenbl
JIOXOZHOCTE} 110 aKIMAM COKPAIAI0TCA 3HAYNTEJbHO OoJiee BBICOKMMM TEMIIAMM, YEM II0
obsmraryaM. AHAJIOTMYHbIE BBIBOJbI ObLIM ITOJYyYEHbI ¥ IPYTMMM VMCCJIENOBATENAMA, 3a-
TparMBaBUIIMM NaHHYIO npobsemy (Hampumep, P. Hapmapmu u Ik T. Crpyrre [9]). Takske
MOJKHO 3aMeTUTh, YTO [Py HamuboJee JIJIMTeJbHBIX CPOKAX MHBECTMPOBAHMA JIJIA aKkIii cTa-
HOBUTCS HEBO3MOYKHBIM IOJIYUNTb XOTs ObI HEOOJBIIION OTPUIIATEBHBIA TOXO/.

60% “\
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-
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-~
\ N\
20% S e eEEEESSSESE e T MuHUMYyM
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Puc. 2. MakcumasibHbIE ¥ MUHUMAJIbHbIE TOXOMHOCTY I10 aKIMAM ¥ OOJIUTaAIMAM
Ha aMepUKAaHCKOM (POHZOBOM PBIHKE B 3aBMCMMOCTM OT AJUTEJbHOCTM MHBecTHpoBaHmsA, 1928—2008 rr.

B pesysbTaTe MOMKHO 3aMETUTH HEKOTOPBII MapaloKc. Tak, COrJIACHO KJIACCMYECKUM
MpeACTaBIEHNUAM, aKIMM ABJIAITCA 00Jiee PUCKOBAHHBIM (PMHAHCOBBIM MHCTPYMEHTOM, a
3HAYNT, NOJIKHBI MMETH DOJIBIIIYIO TOXOMHOCTb. JTO yOeIMTENbHO [IOKa3aHO U B paboTax
COBPEMEHHBIX JICCJIeIOBATEEN, HAIPUMep B cTaTbhAX Bapbepnca, Xyaura u Canrtoca [4].
PaccmaTtpuBaeMble ke rpaddyKM HATJIATHO MILIIOCTPUPYIOT, YTO TaKad CUTyals CIpaBem-
JIMBa TOJIBKO JIJIST KPATKOCPOUHBIX II€PMOJIOB MHBECTMPOBAHMS. IIpy IJIMTEJBbHBIX $Ke CpO-
KaX yIepeKaHMs MMO3UIMY aKIMM VMEIOT MEHBIIUI PUCK ¥ IIPM 3TOM 00JiamaioT 0osbIiesi
JOXOOHOCTBIO. HOSTOMy MOKHO YTBEPKIOATb O HaJMYMM CUJIBHOI'O BJIMAHVA CPOKOB JVIH-
BECTMPOBaHNA Ha COOTHOIIIEHNE PUCKA M JOXOIHOCTIAL

YJmHeHre BPEMEHHOrO TOPM30HTa VMHBECTMPOBAHMSA IIPUBOIAT K CHVUKEHMIO BOJIA-
TUJILHOCTY, YTO Xapakrepuayercs Gojiee HM3KMM II0Kas3aTesIeM CTaHAAPTHOIO OTKJIOHEHNS
[0 paccMaTpUBaeMbIM (PMHAHCOBLIM MHCTPYMEHTaM. IIpy 3TOM BOJIATUJIBHOCTb aKI[MIi CO-
KpalllaeTcs 3HAYMTEIbHO 0oJiee ObICTPhIMM TEMIIAMM, YEM IO OOJIMTAI[MAM.

Bansanane BPEMECHHOI'O TOPM30HTA VMIHBECTVIPOBAHIA HA SML

B TpammimoHHOI crucTeMe KOOPAMHAT MOJIOMKEHNE JIMHMM PhIHKA IIeHHBIX OyMmar (Se-
curity Market Line — SML) onpenessaeTcsa BIMAHMEM IABYX OCHOBHBIX (DAKTOPOB — MHM-
JIAIN U O?KI/IILaH]/HZ VHBECTOPOB.

Daxmop unPasyuu oTpaskaeTca B YPOBHE IIPOI[EHTHBIX CTaBOK, B TOM YMCJIE U B
YPOBHE [IOXOIHOCTY 0E3PMCKOBBIX BJIOKEHU. VIH(IIAIMOHHAA COCTABIAIOIIAA [TIepeMellia-
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€T JIMHUIO BBEPX MJIM BHM3 [apaJljesbHO ee IIepPBOHAYAJLHOMY COCTOSHMIO. JJOXOMHOCTS,
TIOKaB3aHHasd HAa BEPTUKAJIBHOM OCH, SBJAETCA HOMMHAJBLHONM [TOXOIHOCTBIO. BhIIaunBae-
MbIiI BMUTEHTOM MOOXOM YUMTHIBAET MHQJIAIMOHHYIO COCTAaBJIAMOIIYI0. Ecim mpoucxomnut
pocT MHIIAIMN, TO JMHNUA I[€HHOI OyMaru repeMelaeTcs BBEPX Ha BEJMUMHY yBeJde-
HuA nHIAm. Ecomr nHQIAImMA cHMKaeTcd, TO JIMHUA CMEeNIaeTcs BHU3 MapaJlyielIbHO
CBOEMY IPEeAbIAYIIEMY MOJOMKEHMIO. IIpy 3TOM yroJ1 HaKJIOHA JIMHUM HEe MEHAETCA.

Bropoit pakTop, KOTOPhIT OKa3bIBAET BJIASHME HA TIOJIOKEHNE PhIHKA I[EHHBIX OyMar,
9TO OMHOweHUe uHBecmopos K pucky. IIpy GIArONPMATHOM IPOTHO3E HKOHOMIYECKOTO
PasBUTUA U ONTUMMCTUYECKON OlleHKe OYIYyIIero (oMHaHCOBOrO PBHIHKA YTOJI HAKJIOHA PhI-
HOYHO JIMHVMM I[eHHOV OyMary yMeHbIIaeTcA. B ycJIoBMAX XOpOIlel PBIHOYHOM KOHBIOHK-
Typbl MHBECTOPHI COIJIACHBI MHBECTMPOBAThH CBOM CPEJICTBA B IIEHHbIe OyMaru C aHaJO-
IMYHBIM YPOBHEM PMCKA, COIJIAINASCH HA MEHBIIYIO IIPEMMIO 3a PucK. Ilpu ommummcTi-
YEeCKOM IIPOTHO3€ MHBECTOP CUMTAET, YTO BEPOSTHOCTb Pa3BUTHUA COOBITMII IO HebJaro-
IPUATHOMY CIIEHAPMIO CHIKaeTcdA [losTomy OH TpebyeT MeHbIIel NMpeMuyu B KadecTBe
KOMIIEHCAIIMY 32 YPOBEHb PICKA.

EcJn1 HECKIJIOHHOCTB MHBECTOPOB K PUCKY BO3pacTaeT, TO YToJI HaKJIOHA JIHVM PBIHKA
LIeHHbIX OyMar yBeJMUMBaEeTCdA JTa CUTyalMs BO3HMKAET, KOIJla Ha PBIHKE [IPEBAJIPYIOT
[IeCCUMICTUYECKNE OIEHKM ¥ VHBECTOPBI IIPYM 3aJaHHOM YPOBHE PuCcKa TPeOyroT OoJbIiieri
npevy 3a puck. Ha puc. 3 mokazaHo nameHeHne noJioskerns SML oTHOCHTeBHO TTepBOHA -
YaJIbHOTO ITOJIOYKEHMA IIPY POCTe HECKJIOHHOCTY MHBECTOPOB K PUCKY IIPM 33JJaHHOM YPOBHE
JOXOMHOCTM DE3PUCKOBBIX VHBECTUIMIL

NoxoaHocTb, Y% e

S -7
ry - o - /,; """
7 Hoeas
7 npemusa
/// HavanbHasn 3a puck
s npemusi
s 3a puck
4 N
%o X4 Puck

NMepBoHavanbHoe nonoxexHne SML

"""""" SML npun pocTte necCCMMmUcTUHECKNX oxxmngaHmm

Puc. 3. VI3MeHeHMe NOJIOMKEHNA JVHNUY PbIHKA II€HHBIX OyMmar
[Py yBEJWYEHNI HECKJOHHOCTH MHBECTOPOB K PUCKY

Ecom B Mozmesb BBecTn (PaKTOp BpeMEHM, TO MOYKHO OXKMJIATh, UTO YIoJl HAKJIOHA
JIMHIY PBIHKA IIeHHBIX OyMar Oy[leT M3MeHATHCA B 3aBUCUMOCTM OT CPOKA MHBECTVPOBAHUA,
TaK KaK IIOKa3aTesl PUCKA M JOXOMHOCTY MEHSIOTCA C Pas3HOil CTeleHBbIO0 MHTEHCUMBHOCTIL
Ha ocHOBaHMM [aHHBIX O CPEIHETOZIOBOM JOXONHOCTM M CTaHAAPTHOIO OTKJIOHEHMA aKLIMiA,
NIpUBeZeHHBIX B TabJ. 3, Ha puc. 4 IMOKa3aHO M3MEHEeHe JIMHMUM PBhIHKA I[eHHbIX OyMar B
3aBMCHUMOCTY OT BPEMEHHOT'O F'OPM30HTa MHBECTUPOBAHMNA

I'padux namocTpupyeT MOKasaTeNlM CTaHAAPTHOIO OTKJIOHEHMA NJIA Pa3JIMYHbIX
CPOKOB MHBecTHpoBaHMA. Touka A IOKas3blBaeT CTaHAAPTHOE OTKJIOHEHME IIPM CPOKe MH-
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BecTtupoBaHuA 1 rox, Touka B — 10 jer, Touka C — 20 jet, Touka D — 30 Jet. Kax MmbI
BUIVM, [IOKa3aTeJ PUCKa BEChbMa CYIIIECTBEHHO COKPAIIAIOTCA IIPU YIJMHEHMUM CPOKOB
VHBECTMPOBAHMSA, & [IOKA3aTE M CPEIHEr0I0BOM MOXOMHOCTY OCTAIOTCA MPAKTUYECKM Ha
HEM3MEHHOM ypoBHe. Takum obpa3oM, BBeOA B MOZeJb (PaKTOpP BPEMEHHOIO IOPM30HTA,
MOYKHO IIpM pas3paboTKe MHBECTUIIMOHHOM CTPaTErny AOOMUTHCA 3aQaHHOM TOXOLHOCTM IIPK
MEHBIIIEM PUCKe.

1079% # 30ner 20net
10,54% 3
10,37%
10,18%

3,74%

A 4

1,59% 3,45% 5,20% 19,53%

D = B A

Puc. 4. ITonosxkeHne JMMHUY PBIHKA II€HHBIX OyMmar
NIpY Pas3JIMYHBIX BPEMEHHBIX TOPUBOHTAX MHBECTMPOBaHMA AJA perHKa CIITA

Boabmiasa AOXOAHOCTH PV MEHBIIIECM PUCKE

Yuer BpeMeHHOro (paKTOpa OKa3bIBAET CYIIIECTBEHHOe BJIMAHME Ha BHIOOpP O0OBeKTa
JIHBECTVPOBaHU . Tpa,I[I/IIU/IOHHO O6JII/II‘aLH/H/I CUUTAIOTCsA MeHee PUCKOBaHHBIM qﬁ)I/IHaHCOBbIM
VHCTPYMEHTOM, YeM aKIMM, [I03TOMY KOHCEPBATMBHBLIM MHBECTOPAM PEKOMEHIYETCs IIpU-
obperaTb obJMraimy, Tak Kak BOJIATMUJIBHOCTbL DTOTO (PMHAHCOBOIO MHCTPYMEHTA MEHBIIIE.
AKIMn Kax OOBEKT MHBECTMPOBAaHNUSA PEKOMEHIYIOTCA AJIA arPeCcCUBHBIX MHBECTOPOB, KO-
TOpPbI€ T'OTOBLI IIPMHNVMATL PUCK M MUPUTBCA C BOSMOMKHBIMM IIOTE€PAMU. IIaHHaH TPaKTOB-
Ka PUCKOBaHHOCTY (PMHAHCOBBLIX MHCTPYMEHTOB BIIOJIHE CIIPABEIJIMBA MIPY KPATKOCPOUHOM
VHBECTUPOBaHMI. BBezieHne B MHBECTUIMOHHYIO CTPATEIUIO0 BPEMEHHOrO (PaKTopa CII0cob-
HO B KOpPHE MIOMEHATDH IIPE/ICTaBJEHNME O PUCKE M MTOXOTHOCTM DTUX (PMHAHCOBBIX MHCTPY-
MEHTOB.

Paccmotpum, Kak MEHSAIOTCA IIOKAa3aTeNy PUCKA M JTOXOAHOCTY aKIui M obJmralii
C VIJIMHEHMEM IIEPUOAa MHBECTUpPOBaHMsA. ['padMK CTaHAAPTHOrO OTKJIOHEHMA TOXOJHOCTA
10 aKIMAM M 00ymranmam (puc. 5) MOKa3bIBAET, YTO CTAHIAPTHOE OTKJIOHEHME JTOXOIHOCTU
aKUMII TPV YIJIMHEHMM CPOKOB VMHBECTMPOBAaHNA CHIMKAETCA 3HAUUTENLHO Oojiee ObICTPHI-
MM TEMIIAMM, YEM DTO MMEET MECTO B cJiydyae ¢ obsmrammamy. Tax, yBeadeHue IJIUTeb-
HOCTM MHBeCTMPOBaHNMA ¢ 1 roga no 30 JierT NpuBOIUT K CHUIKEHMIO CTAHAAPTHOTO OTKJIO-
HEHMs JTOXOIHOCTM II0 aKIuAM B 12 pas, B TO BpeMA Kak I10 00JmMraisaM — BCEro B 3 pasa.
OTO TOBOPUT O TOM, YTO B KPATKOCPOYHOM ITepMofie aKkiyy o0JaaioT OOJIbIIel BOJIATUIIb-
HOCTBIO, YEM 06HMFaHMM. B TO K€ BpeMsdA IJIA OJIMTEJIbHBIX IIEPMOJ0B VMIHBECTVMPOBAHNMA Ha-
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GarofaeTcsA ysKe MPOTMBOIIOJIOMKHAA KapTUHA — CTAHAAPTHOE OTKJIOHEHME JTOXOMHOCTM aK-
Ui CTAaHOBMUTCA MEHBIIIE, YeM Y OOJIMraIimii.
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Puc. 5. VI3mMeHeHNe CTaHAZAPTHOTO OTKJIOHEHVA JOXOMHOCTY IO aKI[MAM ¥ O0JIMUranyiaM
Ha aMEpPUKaHCKOM (POHJIOBOM PBIHKE B 3aBUCUMOCTM OT JJIATEJLHOCTY MHBECTUPOBAHMS,
1928—2008 rr.

Bmecre ¢ TeM MaTeMaTU4eCKOe OKMIaHME MTOXOTHOCTM IO aKIMAM M OOJIMTraliaM
NPy yIUIMHEHNM PacCMaTPUBAEMOro epuoa U3MEHAEeTCsT He3HAUYNTEIbHO, YTO XOPOIIIO
3amMeTHO Ha puc. 6. TakiKe MOMKHO BUIEThb, YTO I10 aKIMAM OHO BCerga OOoJbIlle, YeM II0
obJIMrarsam.
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Puc. 6. MaTtemaTnyeckoe OKumaHmue ITOXOIHOCTU IO aKIMAM U OO0JIUTalsaM
Ha aMEpPUKaHCKOM (POH/IOBOM PBIHKE B 3aBUCUMOCTY
OT AJUTEJILHOCTY MHBecTMpoBauud, 1928—2008 rr.

ITO MO3BOJIFAET CJlleJIaTh BBIBOJ, YTO yBeJIMYEeHVEe CPOKOB MHBECTUPOBAHUA IIPUH-
IUIIMAJIBHO MEHSAET COOTHOIIIEHME PUCKA M JOXOMHOCTM MJA aKimii u obsmrammit. B pe-
3yJbTaTe Yero IpU JJUTENBbHBIX IepMOoJlaX MHBECTUPOBAHMUA VMEHHO aKIMM BBINIALAT
BoJiee MPeAIIOYTUTENBHBIM MHCTPYMEHTOM.
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CpaBHeHMe akimii 1 oOJMranyii ¢ TOUYKM 3PEHMUA ITOKPBITIA PUCKA MIPeMueil B [0-
XOIHOCTM TaKsKe ITOKa3bIBAET, UYTO yBeJMYeHJe CPOKOB MHBECTMPOBAaHMA OKasblBaeT 3Ha-
qyMoe BJMAHMe. AHAM3NPya AMHaMMKY Koadpdpuimenta [Ilapna mpy ya/mHEHNM CPOKOB
MHBECTUPOBaHUA (puc. 7), MOKHO OTMETUTDb, YTO AKIMM HAUMHAIOT IIPEeBaJIMPOBATL HaJ
obymraraMn yaKe NPy AJUTeJbHOCTY MHBecTupoBanus 1 rox. Ilpu gasnbHeiiieM yBesm-
YEHMY CPOKOB MHBECTVMPOBAHMA aKIMM BBINIALAT ABHO OOJIee HPEIIouTUTENbHBIM (PMHAH-
COBBIM MHCTPYMEHTOM, YeM ODJIMTall/N.
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Puc. 7. VIsmenenne koadpdpuumenta Mlapna no akiumaM 1 06auranmam
Ha aMEepPUKaHCKOM (POHIOBOM PbIHKE B 3aBUCUMOCTM OT JJIATEJBLHOCTY MHBECTUPOBAHMS,
1928—-2008 rr.

IIpoBeneHHBIT aHAM3 COOTHOLIEHNA PUCKA M TOXOIHOCTY (PMHAHCOBBIX MHCTPYMEH-
TOB Ha IPMMEpe aMePMKAHCKOro (DOHIOBOTO PhIHKA YOEIUTEJHbHO IIOKA3bIBAET, YTO Y JIMHe-
HI€ CPOKOB MHBECTVPOBAaHMA CYIIECTBEHHO BJIAET Ha OLEHKY MHBECTMIMOHHOV MpUBJIEKa-
TeJIBHOCTY (PMHAHCOBBIX MHCTPYMEHTOB, 00OCHOBaHIME MHBECTUIIMIOHHOM CTpaTernu 1 BhIOOP
00beKTOB MHBecTHpoBaHA. IIpoliecc aHamM3a 0XBATUII TOCTATOUHO IJIATEJLHBLI MCTOpUYe-
CKMII TIepmoy (PYHKIMOHMPOBAHMA aMEPMKAHCKOrO (POHZOBOTO PBIHKA, BKJIIOYAA KpaX (POH-
JIOBOrO PBbIHKA B 1929 r., pacTAHYBIIYIOCA 3aTeEM HA HECKOJIbKO JIeT BeqmKyio merpeccuto,
rocJieAyIoIe MaleHNs M B3JIeThl PhIHKA IIeHHbIX OyMar, a TakiKe TeKYIIii 9KOHOMMYIe-
ckuii kpusuc. Hecmorpsa Ha 5TO, IpOBENEHHBLII aHAJM3 IIOKA3BIBAET, YTO Ha OOJIBIIIOM
BpPEMEHHOM MHTEpBaJIe CTpaTerus IacCUBHOrO yMHBecTMpoBanua (buy and hold) B axkimm
IIOJIHOCTBIO OmmpaBabiBaeT ceba Ha orpeske 20 1 OoJiee JieT aKIUyM OPUHOCAT HE TOJILKO
OOJIBIIINIT TOXOZ, TI0 CPABHEHMIO C ODJIMTalMAMM, HO ¥ 0OJIaZlal0T MEHBIIIMM PUCKOM.

Taxum 06pa3oM, UccIeOBaHMe COOTHOIIEHN PUCKA M JOXOLHOCTY Ha Pa3BUTHIX
PBIHKAX KamMTaJa, K KOTOPbIM OTHOCUTCA aMEPUKAHCKMII PBIHOK, IIOKa3bIBaeT IIPeyMy-
1I1eCcTBa aKIMII KaK MHBECTUIMOHHOIO MHCTPYMEHTA IIPM JIOJTOCPOYHOM MHBECTVMPOBAHNM.
PasBuBaronmecsa peIHKM XapaKTepU3YIOTCA OOJIbIIIE) HEYCTONYMBOCTBIO M BBICOKON BOJIa-
TUJIBHOCTBIO, YTO ABJIFETCA OCHOBAaHMEM JJIA OTHECeHUdA UX K OoJsiee prckoBaHHBIM. B aToik
CBA3Y IIPEZICTaBJIAET MHTEpPEC IIPOBEPKA TMIIOTe3bl M3MEHEH)A COOTHOIIEHMA PyCKa U J10-
XOJIHOCTM aKIMii ¥ 0bJralIimii Ipy yBeJMYeHNM CPOKOB MHBECTVPOBAHNA B IIOJIb3Y aKI[Mii
Ha Pas3BUBAIOIIMXCA (POHIOBBIX PHIHKAX.
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BausaHue cpoka MHBECTUPOBAHUA HAa COOTHOIIIEHUE PUCKA
M JOXOMHOCTU (PMHAHCOBBIX MHCTPYMEHTOB
Ha POCCUIiICKOM (DOHOBOM pPBHIHKE

Poccuricknit pOHIOBBI PBIHOK ABJIAETCA JIOCTATOYHO MOJIOJIBIM, €T0 BO3PACT COCTaB-
JadeT HeMHOrMM Oojiee 15 ser. PerynsapHble HaOMOmeHMA IO PBIHKY aKIMiI BEAYTCA C
centsa6pa 1995 r., xorma Havas paccumtbiBaThca MHAEKC PTC. PBIHOK KOPIOpPaTMBHBIX
obJmrarmii MOsSBUJICA I03%Ke, IIEPBBIE PHIHOYHbIE Pa3MeIIeHA KOPIIOPATUBHBIX O0JmraIiii
6b1 mpoBenensl B 1999 r., a ctatmMcTuKa 1m0 puIHKY Bemercs ¢ 2002 r. AHasms poccuii-
CKOTO PBbIHKA aKIuil npoBoawmicA Ha ocHoBe mHiekca MMBB, peiHOK obsmiranmii aHasm-
3upoBaJicsa Ha ocHOBe mHnekca Rux-Cbonds. ViccrenoBannem oxBaueH Iepuof ¢ 1 gHBapA
2002 r. o 1 oxTadpsa 2009 r. Jata Havyasa OaHHOrO Ieprona oOyCJIOBJEHa TEM, YTO OlleHKa
POCCHMiICKOro phIHKA oOJmraimii ¢ romorisio muaekca Rux-Cbonds Bo3MOKHa TOJBKO OJIs
BPEMEHHOro IIeprozia ¢ HavaJla pacdeTra MHAeKkca — T.e. ¢ 1 auBapa 2002 r.

PacueTsl 3HaYeHMII MapaMeTPOB, XapaKTEPU3YIOIMX COOTHOIIIEHME PUCKA M ITOXOZ-
HOCTH, IPOBOAWJIVICh aHAJIOTMYHO pacdeTaM npu ucciengoBanum pbiHKa CIITA. OgHaxo,
YUUTBIBasA KOPOTKMUII IIepros HaOJIOae A, BMECTO TOZ0BON TOXOHOCTY MCIIOJIb30BAJIICh
3HAYEHMA MECAYHON JOXOMHOCTH. VIcmosb3yeMble MaHHbIE 38 PacCMaTPMBAEMbI IEPMOL,
KOTOPBII oxBaTbBaeT 94 Mecsdlla, JaJiM BOSMOMKHOCTB OLIEHUTH PUCK U TOXOIHOCTH BJIOMKE-
HUII B aKIuyM ¥ o0JMranmy Ha pasJyiMyHble BpeMeHHbIe mepunonb! oT 1 10 18 mecsAries.

HecmoTps Ha KOPOTKMII MIepuoJ,, OXBadYEHHbII aHAJIM30M, POCCUICKIIA PHIHOK MMEET
JIBE YETKO BbIpasKeHHbIe (pasbl: CTayuA CTaOMJIBHOIO PasBUTUA U cTaiuA Kpusuca. Ilepmon
cTabMyIbHOrO pas3BUTKUA BKJIOYaeT B cebda 6,5 jer ¢ 1 auBapa 2002 r. mo 1 uiona 2008 r.
B wmione 2008 r. poccuiicknuit (oOHOOBBIN PBIHOK JOCTUT' CBOEJ BBICILIEN TOUKM, II03TOMY
VIMEHHO 9Ta JaTa CUMTAETCs OKOHYAHMEM ITepMona CTabMJIBHOIO PasBUTUA POCCUIICKOrO
donznoBoro peHKa. [locne sToro HauMHaeTCA CTagMA CIaza, KOTopasd Pe3ko obocTpuiach
ocenbio 2008 r., u HekoTOpOe BoccTaHOBJIeHNe pbiHKA B 2009 T

PaccmoTpuM, Kak BaMAET YIJIMHEHVE CPOKOB MHBECTUPOBAHMA Ha CIPSIbLI JOXOL-
HOCTEN 110 aKUMAM M OOJIMraiysaM Ha POCCUICKOM (DOHIOBOM PhIHKE IIPM HAJMUUM CUJIb-
HBIX Pa3HOHAIIPABJIEHHBIX KOJIe0aHMIL.
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Puc. 8. MakcuMyMbl ¥ MMHMMYMBI TOXOZHOCTEN IJIA aKIuii ¥ 00JMranmii Ha POCCUIICKOM PBIHKE
B 3aBJMCUMOCTY OT AJMTEJBHOCTV MHBECTHpPOBaHMA 3a nepuox ¢ 1 auBapa 2002 r. mo 1 oxtadpsa 2009 r.
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Puc. 8 nokaswIBaer, 4YTO yIJIMHEHME CPOKOB MHBECTMPOBAHMA TOPa3/l0 CUJIbHEE OT-
paskaeTcsa B Cy:KEHMM CIPEJIOB JOXONHOCTEN II0 akuMaAM, 4eM 110 obsmranmam. OpgHako
HaJM4uMie Ha PbIHKE CUTYal[MM APKO BBIPAYKEHHOTO IaJIeHMUA KOTMPOBOK aKIMil B yCJIOBUAX
Kpu3uca IpUBOAUT K TOMY, YTO Ha JII0OOM paccMaTpMBaeMOM BPeMEHHOM MHTepBaJie pas-
Opoc MaKCUMAaJIbHBIX ¥ MUHMMAJIbHBIX JOXOIHOCTEN 110 aKIMAM BBIIIE, YEM I10 OOJram-
aAm. ITpy 3TOM MaTeMaTHdecKoe OKMJIaHMe OXOJHOCTY aKIi PaCIOJIOMKEHO BCETIA BBIIIIE
aHaJIOTMYHOTO ITapaMeTpa I o0JmMralpii, Ho pa3HuIla MeKIy STUMM IIOKa3aTeJIAMM JJIA
aKIuit u obsmraryii ABjgeTcsa HeboJbIlnoil. B To BpeMsa Kak 3HaYEeHMA CTAHJAPTHOTO OT-
KJIOHEHMA JTOXOMHOCTY AJIA aKIVI BO3POCIIV CYIIECTBEHHO OOJIbIIE, YeM JIJIA O0JIATaIniL.

OT0 00YCJIOBJIEHO TEM, YTO Pa3pPa3UBIINICA KPU3UC B [IEPBYIO OYepPelb 3aTPOHYJI
PBIHOK akimii. POHIOBEIE MHAEKCHI aKIMI II0 CPABHEHMIO C MX MAaKCUMAaJIbHBIMM 3Hade-
HIUAMM BO BpeMs Kpuauca pyxHyau B 5 pad. IleHbl KOPIIOpaTMBHBIX O0JIMralinii TOMKEe CHU-
3MJICh, HO He CTOJIb 3HAYMTEJLHO. B pesysbrare mokasaresm 3¢(eKTUBHOCTY MHBECTV-
it (koadppuriment Illapra) HA mMccIeqyeMOM BPEMEHHOM MHTEPBAJIE TOKA3bIBAIOT JIyd-
mye 3Ha4YeHUdA I10 O6HMFauMHM, 4geM I10 aKIMAM.

IIpoBeneHHOE MCCIIEIOBaHME Ha IIPVIMEpPe POCCUIICKOrO PBIHKA IIOATBEPIKAAET Ha-
JUMe 3aBUCUMOCTY MEXKAY PUCKOM, TOXOZHOCTHIO ¥ BPEMEHHBIM TOPM30HTOM JMHBECTM-
POBaHNA. C yYAJMHEHVIEM IIepyroJa VMHBECTMPOBAHMA CIIP3/Ibl MaKCUMAaJIbHOM ¥ MMHMMAJIb-
HOI MEeCAYHONM JOXOAHOCTY (PMHAHCOBBIX MHCTPYMEHTOB cokpartaiorcd. IIpm sTom coxpa-
LIIeHMe CIIpeJia II0 aKIuAM uzaeT 6osee nuHamMyyaHo. OJHAKO B CBA3YM C KOPOTKMM IIEPUO-
JIOM VICCJIE[IOBaHMsA, Ha KOTOPBIM IIPUIIIEJICA SKOHOMUYECKMI KPU3UC, YTO PE3KO0 yBeJIMd-
JIO BOJIATUJIBHOCTD II0 aKIMAM, He YIAJIOCh BBIABUTHL BPEMEHHO MHTEPBAJI, IPY KOTOPOM
JIHBECTMPOBaHME B aKIIUM ABJAETCA 60J1ee IIpearnodYTITeJIbHbIM II0 COOTHOIIIEHMIO PUC-
Ka ¥ JOXOJHOCTU IIO CpaBHEHUIO ¢ obsmrarnmamvu. g 5Toro HeobXoaMMo paccMaTpUBaTh
OoJiee AMTEJNBHBIA ITIEpMoJ Pas3BUTHA (POHAOBOrO pbiHKA. OJHAKO BPEMEHHOJ aHAJM3
PBIHKA KOPIOPATMBHBIX O0JIMTalinii OrpaHndeH, er0 MOYKHO IIPOBOJMUTE TOJIBKO ¢ 1 AHBaps
2002 r., T.e. c MoMeHTa pacueta nHAekca Rux-Chbonds.

Ecimm anammaupoBaTh 3pPEKTMBHOCTD MHBECTUPOBAHNA B akiymu 110 uunexkcy PTC
C HayYaJja ero pacdyera, TO BPeMEHHOJ MHTEepPBaJl yBeJIMIMBaeTcA A0 14 JeT, 4To I03BOJIAeT
npoBecTy 0OoJiee [eTaJbHbIA aHAJMI3 M PACcCMOTPeTh M3MeHeHne koadpduimenTa ITlapna Ha
0oJlee NJIATENILHBIX [IEPMOAAX VMHBECTMPOBAHNUA OTOT IIEPYO AJIA aHaJM3a ABJIAETCA BeCh-
Ma MHTepPeCHBIM, TaK KaK OH BKJIoudaeT B ce0a Kpuauc 1998 r., xorma muanexc PTC pyxuay ¢
550 mynkTOoB 0 38, T.e. B 15 pas, nocJjenyroliee BOCCTAHOBJIEHE PBIHKA M POCT MHJIIEKCA
o ypoBHA 2488 B 2008 r., mocJie yero peskoe IajieHre MHIIEKCA B CBA3M HBIHEIIHUM KpU-
31cOM 10 ypoBHA 498 1 rocTeneHHb pocT POHOBOTO PhIHKA.

YBesueHne paccMaTpPMBAEMOro IIepMOoJa [aJI0 BO3MOYKHOCTD OLIEHUTHL PUCK U JI0-
XOIHOCTDb BJIOYKEHMII B aKIy Ha OoJiee IPOIOJLKUTENbHBIE BpeMEHHbIE ITepuosl: 1, 6, 12,
24, 36, 48 n 60 mecsAieB.

PesysbTaTel IPOBEEHHBIX PAaCUETOB IIPECTaBJEHbI Ha puc. 9.

Kaxk moxaseiBaeT puc. 9, Ipy yBeJMYeHUM CPOKOB VMHBECTMPOBaHMA Ipadmk Koad-
durmenta Ilapra, IOCTPOEHHBII Ha OCHOBaHMM NTaHHBIX PbIHKA akumii PP, maumHasa c
[Ieproia MHBECTVPOBAaHNA, [TPEBLIIIAIOIIET0 12 MecAIleB, IMEeT YCTOMUMBYIO TEHIEHIMIO K
pocTy, ” IIpu CpoKe MHBecTHpoBaHuA 60 MecAleB KoapduimeHT npubirKaeTea K eIUHALLE.
MoOKHO OKMIATh, UTO 3TOT YPOBEHb ABJIAETCA PYOEsKHBIM, IIPY KOTOPOM 3(PEeKTUBHOCTD
VHBECTUPOBAHMA B aKiym 1 obsmraimm 1mo Koadpdpuimenty [Ilapna cpaBHAIOTCA.
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Puc. 9. Koacppunment Mlapna no akipuaM B 3aBUCUMOCTHM OT JJINTEJLHOCTY MHBECTUPOBAHUA
1A POCCUIICKOTO (pOHAOBOTO pblHKA, 1995—2009 rr.

AHaJjornyHasg KapTMHA HAOJIO#Aach IPY PacCMOTPEHMN AVHAMUKY M3MEeHeH)A KO-
spcprimenTta [Mlapna mo akimaM 1 oOJIUralyAM B IEPUOL BOCCTAHOBJIEHNM 1 CTAOMIILHOTO
Pas3BUTUA POCCUIICKOTO pPBIHKA Iocye Kpuauca 1998 r. (mepuon c¢ 2002 mo 2008 rr.). Her-
HEIIIHMII Tall PasBUTUA POCCUICKOrO (POHIOBOTO PBLIHKA B OIPEEJIEHHON Mepe Oyner Io-
BTOPATH Pas3BUTHME PhIHKA Iociie Kpuanuca 1998 r. 3a OypHBIM POCTOM pPBIHKA aKIMii B
2009 r., Korza PBIHOK OTHIIPAJI ITIOJIOBMHY CBOETO IIaJ€HNA, II0CJelyeT MeIJIEHHBI POCT C
HeboBIIMY KOppeKIyAMI. 1109ToMy BecbMa MHTEpPECHBIM IIPEJICTABJIAETCA PaCCMOTPEHNe
U3MEHEHM PUCKA M JIOXOLHOCTYM aKLMii ¥ obsmraipii Ha pasJyiMdHbIX BPEMEHHBIX MHTEP-
BaJlaX B II€PMOJ BOCCTAHOBJIEHNA PHIHKA.

Ha puc. 10 npezncraBaeHno uamenenne kospdpuumenta [Mlapna ama akimit u obsm-
rayii B 3aBUCUMOCTY OT JIJIATEJIHOCTY VMHBECTUPOBAHNA B IIEPUOZ CTAOMIILHOTO Pa3BUTHA
dornoBoro pemKa ¢ 1 auBapa 2002 r. o 1 urora 2008 r. I'padwmxk rosdduimenta Illapna
JIEMOHCTPMPYET, YTO IIPY CPOKAX MHBECTMPOBAHMA 12 MecAIleB BJIOMKEHVA B aKIVM CPaBHU-
BAIOTCA C BJIOXKEHMAMM B OOJIMraIyy 10 IIOKPBITUIO PUCKA IIpeMmeil B poxonHocTu. Ilpnm
HaJIbHef/hlIeM yBeJMYEeHN OJIMTEJIbHOCTM MHBECTVMPOBAaHNMA VIMEHHO aKIMM VMMEIOT JIydllye
II0OKa3aTes IPeMUY B JOXOJHOCTY Ha eIVIHUITY PUCKA.
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Puc. 10. Kosppunment Hlapna amad akumit 1 oOamurainii B 3aBUCYMOCTH
OT IJINTEJILHOCTY MHBECTUPOBAHUA B IIE€PUOJ CTAOMIBHOIO Pa3BUTHU POCCUIICKOro (POHIOBOTO PHIHKA
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Pe3ysbTaThl IPOBEZEHHBIX MCCIENOBAHNI ITOKA3bIBAIOT, UTOo Koadpdpuiment [Ilapna
1o obJMranyaAM penKo AocTuraer enuuuibl Hampumep, Ha poiake CIIIA mpu cpoke nHBe-
ctupoBanusa Ha 30 JeT JaHHBII KOBQPUIIMEHT 10 O0JIMUralyAM BCErla MEHbIIEe eOVHUIIBL
AHaJM3 POCCUIICKOTO PhIHKA IIOKa3bIBAET, YTO IPY OJIATONPUATHBIX 9KOHOMUUECKUX YCJIO-
BuaAx Koadpduiment Mapmna mo nugekcy Rux-Cbonds npy MHBeCcTHMpPOBaHMM Ha CPOK 6o-
Jlee ToJla HEMHOrO IpeBblIaeT eauuuily. OgHako koadpdpurment Ilapna mo akmaAM Ipu
aQHAJIOTMYHBIX YCJIOBUAX IIPEBOCXOAUT o0Jmranyy u mpubimikaercs K 1,5.

B sT0i CBA3M MOYKHO OXKUJIATh, YTO II0 Mepe BBIXOZa U3 Kpuauca KodPuimeHT
IMTapma no axkiyaAM O6yzxeT pacTy ¢ 60JbIIell CKOPOCTHIO, YeM I10 OOJIMTAlMAM, U Ha AJIA-
TeJIbHOM BPEMEHHOM TOPM30HTE IIOKPBITVE PUCKA IIPEeMMell B JOXOLHOCTY II0 aKIVAM Oy-
JeTr OOoJIbIIe aHAJIOTMYHOrO ITOKA3aTeJ s IJIA OOJIMralIuii.

3akJaodeHne

IIpoBenenHoe MccaenoBaHME ITOKA3aJI0, YTO CYIIIECTBYET YEeTKO BBIpasKeHHadA 3aBU-
CUMOCTBb MEKIY PMCKOM M JIOXOIOHOCTBIO aKTVBOB I BPEMEHHBLIM I'OPM30HTOM JMHBECTUPO-
BaHMA. YJMHEHME CPOKOB MHBECTVPOBAHMSA IOJIOYKUTEJBHO BJMAET HA COOTHOIIEHNME J10-
XOIHOCTM ¥ PUCKA. BbIcOkasa BOJATUIBHOCTE (POHIOBOTO PHIHKA B KPAaTKOCPOYHOM IIEPMO-
Iie oDycJioBneHa Hed((PEKTVBHOCTHIO PHIHKOB, HAMYMEM MH(OPMAIMOHHOIO LITyMa, MTPOii
CIIEKYJIAHTOB M PANOM APYIUX (PAKTOPOB, NEMCTBYIONMX B TedeHMEe KOPOTKOIO Iepuozia
BpeMeHN. B mosirocpodHoii nepcriekTuBe (POHOBBIE PHIHKM OTPasKaloT COCTOAHME JeJ B
peaJsibHOM CeKTOpe SKOHOMMKM. B cBA3M C TeM, YTO BKOHOMMKA Pas3BMBAETCHA II0 DBOJIO-
IVIOHHOMY ITyTM ¥, HECMOTPS Ha IMKJMYECKMe CIafbl U IIOIbEMBI, VIMeeT TeHIEHINIO K
POCTy, MHBECTUIIMM B aKIMM Ha NIJNTEJIBHOM BPEMEHHOM T'OPM30HTE BCETZa JaioT II0JIO-
SKUTEJIBHBI pe3yJsbTaT. Pe3ysbTaThl MCCIEN0BaHMA, IIOJyYeHHbIe Ha POCCUMIICKOM (DOHZIO-
BOM PBIHKe, COBIIQJIAIOT C peldyJibTaTaMy, osydeHHbIMU ['mOcoHoMm, Xapseiiem, Hapnapnm
v CKpyTTCOM [1JIA OLIEHKM PVCKOB M JIOXOIHOCTE) aKTVBOB Ha Pa3BUTBIX PHIHKAX KaIliTaJja.

BosatusibHOCTE aKLMii — HETaTUBHBII (PaKTOp IJIA KPATKOCPOYHBIX MHBECTUIIVINL
B posrocpouHOM Iepuonie BOJATUIBHOCTD MMeeT IIO3UTMBHBIA aKIEHT, TaK KaK ABJAETCA
OCHOBOJI BBICOKOJ JTOXOJHOCTM. B 8TOM cBA3M akimu OynyT Gojiee BBITOJHBIM aKTVBOM
JLJI MHBECTMPOBaHNA Ha JJIMTEJbHBIA IIePMO. OTO JOKa3bIBaeT, UYTO aKTUBEI, OoJsiee puic-
KOBaHHbIE B KPATKOCPOYHOM IIEPUOJZE, MOTYT ObITh IOAXOAAIIMM MHCTPYMEHTOM JJIA KOH-
CEepPBaTMBHOIO MHBECTOPA, KOTOPhI MHBECTUPYET CBOM CPEACTBA HA AJUTEJbHBI CPOK.

Y niuHeHMe BPEMEHHOTO0 TOPM30HTa MHBECTMPOBAHMA OKas3blBaeT CYIIeCTBEHHOE
BJIMAHME Ha YTOJI HAKJIOHA JIMHMM PBIHKA IeHHBbIX OyMmar. ITokazaTesy pucKa BecbMa Cy-
LIeCTBEHHO COKPAILAIOTCA NPY yAJMHEHNM CPOKOB MHBECTMPOBAaHMA, a II0Ka3aTe CpelHe-
TOZOBOM JOXOJHOCTY OCTAIOTCA IMPAKTMYECKV Ha HEM3MEeHHOM ypoBHe. Takum obpasoM,
BBeJA B MoZieJib (PAKTOP BPEMEHHOTO FOPM30HTA, MOYKHO IIPY pas3paboTKe MHBECTMUIVIOHHO
cTparermu HOOUTHCHA 3aJJAHHOM TOXOLHOCTH PV MEHBIIIEM PUCKE.
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