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A. . YxoB

CoBpemeHnHas Teopusi (UHAHCOB BO MHOTOM Oasupyercsl Ha craTUCTUKe. KOHIenTyajibHO MOXHO
paszmenuTh uccienoBaHusl B obnactu (UHAHCOB Ha 1Be Kareropuu: (1) skoHOMHUECKas OLIEHKa
NPEANPUSTHHA C LEeNbI0 MPUBJICUEHUs] (PMHAHCOB MyTEM BBINYCKA M Pa3MEINeHHUs LIEHHbIX Oymar u
(2) ouenHka LeHHBIX OyMar ¢ TOYKH 3pEHHUs] HHBECTOPA HAa MPEAMET OMpPEAETIeHHUs] XapaKTepPUCTHK
PHUCKa U TOXOJHOCTH.

Paccmotpum onHy u3 ocHOBHBIX (uHaHCOBBIX Teopuil - CAPM (Capital Asset Pricing Model -
Mopnens Ouenku llemHbix bymar) m Ha ee mnpuMepe MNPOAHATM3HPYEM Kak CTaTHCTHKA
UCTIOJIb3YEeTCsI HA NPAKTHUKE B (PUHAHCOBBIX MOJEIISX.

Perpeccus

BcrnoMHUM MOHSATHE JTHHEHHOW perpeccuu, U3BeCTHOE M3 CTaTUCTHKU. (O003HA4YMM LieHYy LIEHHOH
Oymaru B HaJyajie Kakoro-imoo nepuona BpemeHu Po; P; - neHa neHHoi Oymaru B KOHLIE IEpHOJA.
Torma, noxomnHocts 3a mepuon X Bbuucisiercss tak: X = (P; -Py) / Py B ¢unHancax
NPEANOoJaraeTcs, 4YTro JIOXOMHOCTh 3a mepuox (X) MOXKHO paccMaTpuBaTh Kak CIy4YaiHYHO
BennunHy. Hampumep, ecnu B3sTh JaHHBIE O OMPIKEBON LIeHEe KaKOH-INOO aKIMK B KOHLE JTHS 3a
OJIMH TOJ, TO MOXXHO BBIYHCIIHTD JOXOJHOCTD 33 KKABIN I€Hb U NMOJY4YHUTh cToNOe 254 3HaUeHH
ciy4aitHol BenmmunHbl X (Ha Ouprkax CIIA B romy obbrunO 255 Toproseix anei). Hrak, X - 310
Cly4aiiHasi BeIUYMHA, KOTOPAasi 32 OAUH roJ NPUHUMAET 254 Ccily4alHbIX 3HAYECHMUS.

Ecnu ecte nBe ciyuaiinbple BenuuuHbl X U Y (KOTOpBIE MPUHUMAKOT OAMHAKOBOE KOJIMYECTBO
3HAYEHUI), TO B cUCTeMe KoopauHaT XY MOKHO MOCTPOUTh MHOXKECTBO n Touek (Xi,Y1), ...,
(Xa,Yn), e Xy, ..., X, - 1 3HaueHudl ciaydaiHod BemudnHbl X, Yi, ..., Yy - COOTBETCTBYIOLIUE 71
3HAYEHUH CIy4aiiHON BEJINYUHBI Y2

*2

Ecnu cayuaiinele Benmmunasl X U1 Y “He CBsi3aHBI” (CTaTUCTHUECKH, Koppessyus mexncoy X u Y
pasua Hy10), TO COBOKYITHOCTh TOYEK BBITJIIAUT NMPUOJIM3UTENBHO TaK, Kak MokazaHo Ha I'paduxe
1. Ecnu npu Bo3pacTaHuU BeNUYHUHBI X BEIUYMHA Y TOXKE BO3PACTAET, TO TOBOPST, UYTO GeIUYUHbI
umeiom nonodicumensvuuiii kooguyuenm xoppensyuu (cMm. I'papuk 2 - ko3pPUIHEHT KOppeNsILuu
0.8). Ecnu BenmmuuHBI BCeria BO3PACTAOT M YMEHBLIAIOTCA BMECTE, TO KO3()HULIMEHT KOPPEISLIIH
paseH | (Ha rpadmike TOUKH BBICTPAMBAIOTCS HA TPSIMO).

! TIpu 3TOM CleyeT MOMHHTH O BHYTPEHHEM KOH(IHKTE. 10 ONpEIeICHHIO, CTATHCTHYECKHE TAHHBIC - 3TO TAHHBIE O
npoutiom. A 3ajava (PHHAHCOBOTO QHANM3A 3TO 3aJa4a aHANH3A 6yOyuezo. Bo3HHKaeT ()yHIAMCHTATBHBIH BOMPOC -
HACKOJIBKO TOYHO MOXKHO MPEICKA3aTh OyayIIee, OMMPasICch Ha HHPOPMALHIO 0 mponuioM? 310 (rrocockuit BOMPOC U
€ro pacCMOTPCHHUE BBIXOAMT 34 PAMKH 3TOH cratbu. OAHAKO O HEM HY)KHO NOMHHTH, YTOOBI OCO3HABATh, UTO JAKE
TaKWE W3BECTHBIC U moJe3HbIc Moend kKak CAPM HMeErOT CBOM OTpaHHICHIS.

* Hampumep, X; MOKET ObITh JOXO KAKOH-THOO aKiuy 3a JcHb 2 STHBaps, a Y, H3MCHEHHS CPEIHEro Kypca GOIbIuoi
COBOKYIHOCTH akuui (HampuMep unackca Dow Jones) 3a 2 SuBapsa. X, u Y, - JOXOAHOCTb AKLIUH U U3MEHEHHE Kypca
3a 3 SIHBaps, COOTBETCTBECHHO, H TAK Jajce.

Crpanwa 1
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I'pa¢ux 1. I'padux 2.

Cnyuaiinbie Beaununsbl X u Y. Cayuaiinbie Betuunnsl X u Y.
Koppeasimusa = 0 Koppeasiuus = 0.8
3 2
1.5
% 1
1 0.5my
- 2% £ = Nl ~ 10 R
-4 2 5% 0] 4 -4 2005 2 4
| -1
-2 T -1.5
3 =2
X X

JluneliHasg perpeccusi 5TO MOMNBITKA BBIIBUTH JIMHEHHYK) 3aBUCUMOCTb MEXIY CIy4alHBIMU
BemunHaMu X U Y. 3amada JMMHEHHOHW PerpeccHy BbIIBUTH ypaBHEHHE MpsiMOil B ¢opme Y =
a+bX, xotopast Obl HAMIY4LTUM 00Opa30M OIMHUCHIBAJIAa 3aBHCUMOCTh MEXIy NepeMeHHbIMU X 1 Y.
HyxHo BRrumcIuTh K03(pduumentsl a u b tak, uToObl MOACTABUB M3BECTHYIO BEIMYHHY X;i U3
nansbix (X;, Y;) monyuuts 3Hadenue Y;° = a+bX; Haubonee Onuskoe Kk JaHHOMY 3HadeHuo Y; U
Tak aus Bcex Touek (X, Yi). T'OBOpSAT, 4TO HY)KHO PEIINTh 3a7ady MUHHMH3ALHUU. HAHUTH Takue
3HaueHust KO3pPUUMEHTOB a W b, YToOBl CymMMa KBaJpaToOB OIIHOKH (PasHULBl MEXIY
BBIYUCJIEHHBIM 3HAUeHHEM Y;° ¥ U3BECTHBIM 3HaYeHHEM Y;) Obljia MUHUMAJILHOM:

n

MHUHUMH3H Z(Y _YO)2
pOBaTh i i

i=1
Pemrast 3amady MUHIMH3ALHMH, TIOJYYUM CIIeAyromnue GOpMyJIbl sl BEIYUCIEHHUS] KO3(PPUIIHEHTOB
aub:

9 — 1=
rme X 3To cpenHee apudmernueckoe 3HaueHnit Xy, ..., Xyt X = ———

*2

Kosdduument a Beraucisiercst mo Gopmyie:
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a=Y-bX (

rae Y 37O cpennee apudMerHueckoe 3HaueHuii Y, ..., Yy

Ilepemennyro Y Ha3bIBalOT 3aseucumoil nepemennoil (dependent variable), mepemennyo X
HA3bIBAOT He3asucumoil nepemennoil (independent variable), mocTossHHbIE a W b Ha3bIBAIOT
Koahpuyuenmamu pecpeccuu (regression coefficients).

Ha npaktuke penko momiw3yrorest popmynamu (1) u (2) mnsa serancinerns kod3pPuIueHToB a u b.
Kak mpaBujio, HCIOJNB3YIOT KOMIIbIOTepPHbIE mporpammbl (Hampumep, Excel), koTopsie umeror
BCTpOEeHHBbIE (PyHKIMU A mpoBeneHus perpeccuu. Ilomumo koadduumeHToB a u b nporpaMmel
BBIUUCIISIIOT JAHHBIE, KOTOPBIE IMO3BOJISIIOT OINPENEIUTh HACKOJIBKO XOPOINO MpsiMasl Perpecchu
OTHCHIBAET 33a/laHHYI0 COBOKYIHOCTb TOYEK. TakuMHU MapaMeTpamMu SIBIISIIOTCS. CHIAHOAPHIHAA
omubra pezpeccun (Standard Error of the Regression, SER), koadpunuenm onpeoenennocmu
(Coefficient of Determination, R nmu R Square), cmanoapmuas owubxa xodpduuuenma a
(Standard error of a), cmanoapmuana owuoka kodppuyuenma b (Standard error of b).

CrannmaptHas ommubka perpeccun (SER) ommceiBaeT HAcCKOJIBKO XOPOLIO TpsiMasi PErpeccHu
OTIMCBHIBAECT B3aMMOOTHOLICHHE MEXAy MEePEeMEHHbIMH X U Y, XapakTepu3ys TUIIUYHYIO OLIHOKY.
SER BbIpakaeTcs B TeX jke eqUHHIAX, 4TO U nepeMeHHast Y. Hampumep, eciau nepemenHast Y - 310
JIOXOIHOCTh LIeHHOH Oymaru 3a 1 nenp B mpoueHTax, To SER Toxe B mporeHTax. Mbl MOXeM
OTIpeNeNNTh KauecTBO perpeccun cpaBHUB SER co cpemrmm 3HaueHuem Y. Hampumep, eciu

SER=0.416, a Y =0.56, To Tunu4Hast OIMOKa JOCTATOYHO BBICOKA, YTO TOBOPUT 00 OTHOCUTENILHO
HU3KOM Ka4eCTBE PETrPECCHH.

Kospduument onpenenennoctr - 310 unciao or 0 mo 1. Uewm Ommke 3HavyeHune koddduimeHTa
ONPCACIICHHOCTU K €AMHULIC, TEM JIYULIC NMpAMasa PErpeCCUu OMUCHIBACT B3AUMOOTHOILICHUE MCXKIOY

X u Y. [ns moboro 3HaueHUs: Y; OTKJIOHEHHE Y; OT CPEIHEro apu(pMeTH4eckoro Y MOXKHO
BBIPA3UTH CIEAYIOIINM 00pa3oM:

(¥ =Y)=(¥"=Y) +(¥ =¥°)

_ s _
Urak, otkioHeHue Y; oT Y paBHO OTKJIOHEHHIO, KoTOopoe yureHo perpeccuei” (Y° —Y) mmoc

HeyureHHoe (HeoObsicHenHOe) perpeccueii oTkiaonenre (Y —Y.°) (cm. T'paduk 3). Kosdpurment
onpenenennoctn (R?) mokaseiBaeT Kakas uacTh KoneOaHMil mepeMenHON Y 00BsICHeHa perpeccueii
- Kakas 4yacTb kKosnebanuii Y oOwsicasercs X. Hampumep, ecnu R* = 0.443, TOBOPAT, YTO perpeccus
obbsicHsieT 44 mporenTa Korebanmit Y.

? MHOT/1a BMECTO TEPMHHA yumeno pezpeccueil YIOTPeOIAIOT TEPMUH 06bscHeno pezpeccueii. 'JTO BHI3BAHO TEM, UTO
MPOBEACHHUE PETPECCHU 3TO MOIBITKA OOBSICHHUTH IIOBEACHHE IMEPEMEHHONH Y TOIB3YsCh NMEpeMEHHOH X, TO €CTh
TIOTIBITKA OTBETHTH HA BOIPOC: CCIIM MBI 3HAEM KAK CeOs BEJCT MepeMEHHAs! X, YTO MBI MOKEM CKa3aTh O MEPEMEHHOH
Y?

* Koa(¢umment R* paen kBampaty k03((HIHEHTA KOPPEIAIIH MEKIY MepeMeHHbIME X 1 Y.
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I'padux 3.

i >
Xi X

BeruncieHHble 3HAa4YeHHMs CTaHOAPTHOW OMMOKKM Ko3(p(UIMEeHTa @ M CTaHJAPTHOW OIIMOKH
k03¢ puumenTa b Mo3BOISIIOT ONPEAETUTD, SBISIFOTCA CTATHCTUYECKH 3HAYMMBIMH. [IpoBepsroTcs
runore3bl a=0 u b=0. Ecmu b=0, To mepemeHHass X HE OKa3bIBAET BJIMSHHS HA TIEPEMEHHYIO Y.
Jlyist 5TOrO HCMOMB3yeTcs f-pacnpenenenue (f-distribution). CHauaa BHMHUCIAIOT 3HAYCHNUS

rne O, - 5T0 BbUMCIEHHAas cTaHgapTHas omubka kospduuuenta a, T - 5T0 BbIUHCIEHHAS

cTaHaapTHas oumnoka KosdpduureHta b. 3arem, pemarT ¢ KAKOH TOYHOCTBIO HY)KHO YCTAHOBHTD,
yro k03pduumentsl a u b ornuyarorcss ot Hyns (00brdHO, BbIOMparT ypoBeHb 90%, 95% wmmu
99%). Ilocne yero, w3 TaOMIl JUIsI KPUTHYECKUX 3HAYCHHN ! pacrlpenesieHus BHIOMPAIOT TaKoe
KPUTHUYECKOE 3HAYEHHE ', UTO BEPOSITHOCTH CJIy4aiiHOW BENUYMHBI C PACIpPENENIEHHEM ! ObITh
Gonbine  wnu MeHblne -f° paBHa O, rae O0=1-(BbIOpaHHBIN YPOBEHb TOYHOCTH) (Hampumep, 0=1-
0.95=0.05):
Pr(=6)=a

Jlst BBIOOpA #° U3 TaONUIIBI HY>KHO 3HATH KOJIMYECTBO cmenenetl ceo600ul (degrees of freedom vnn
df) perpeccun. KonmdecTBo creneHeit cBoOomel s perpeccun Y Ha X paBHO n-2. Hampumep,
s n=102 konmuecTBo creneHer cBodonabl pasao 102-2=100 u mist 00=0.05 u3 Tabaums! moIy4YumM
KPUTUYECKOE 3HAaYeHHE 1 = 1.984.° Tenepp, cpaBHMBasl BBIYUCIEHHBIE paHee 3HAYCHUS I, U [, C
KPUTUYECKHM 3HAUYEHHEM /., Mbl OTBEPraeM MPEAroIokKeHne 0 ToM, uto a=0 ecnu |f,| > 7. (Tak Kak
a#0, TOBOPST, UTO KO3(hPHUILIUEHT a SBJISIETCS 3HAYMMBIM) M MBI OTBEPIraeM IMPEATIOIOKEHHE O TOM,
uyto b=0 ecnu |t;| > 1, (roBOPAT, 4TO KO3GPULMEHT b SIBISETCS 3HAUUMBIM).

°  Excel BBMHCIAET 3TH 3HAYCHHA ami Kod((HIMEHTOB ¢ W b NpPH NPOBEICHHH PETPECCHH, PE3yIbTATHI

MPSAOCTABILIIOTCA B KOJIOHKE t Stat.

® Tompsosarenu Excel Moryr Bocmoms3oBathesa (yrkimeit TDIST() a1 HAXOKACHHS £, u onepanueii Solver H3 MEHIO
Tools (uyxu0 Haiith Takol mepBbiii aprymeHT (yHkmmm TDIST(), urobbl A 3a1aHHOTO BTOPOTO ApryMEHTA -
CTEIICHEHW CBOOOIBI M TPETHETO APTYMEHTA PAaBHOTO 2, pe3ybTar BeruuciaeHwst Gpyaknun TDIST() 01 paBeH 3a1aHHOMY
0. Hatinennoe mocpeactsoM Solver 3HAUCHHE MICPBOTO ApTyMCHTA (DYHKIMH H €CTh TPEOYyEeMOC 3HAUCHHC 7).
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Moaeas CAPM

PaccmoTpum, kak perpeccusi NPUMEHSETCS Ha MPaKTHKe, HA TNpUMepe ONHOW u3 Hambosee
U3BECTHBIX W PACHpPOCTPAHEHHBbIX (UHAHCOBBIX Teopur, CAPM. CAPM -310 M™MOzmenb
¢dopMupoBaHUs LIEH HA LeHHble OyMarn Ha (PMHAHCOBBIX PBIHKAX. MoOAeNb MPEennoyaraer, 4To
(buHAHCOBBIE PBIHKU HAXOAATCS B COCTOSIHMU paBHOBeCHs. B Mopenu Takke Mmpeamnosiaraercs, 4To
UHBECTOPBI OIICHUBAIOT KAXKAYIH0 PHUCKOBYIO LEHHYIO OyMary C TOYKH 3pEHHUsI €€ JOXOAHOCTH
(TIpOLIEHTHI 3a OMpeneNeHHbIH Nepruo) U pUCKa (PUCK M3MEPSIeTCs] KaK CTAHJAPTHOE OTKJIOHEHHUE
noxoaHocTH). Kpome Toro, B MOJENN MPEAINOJaraeTcs, 4YTo Ha PhIHKE CYIIECTBYET He3puckosas
uennasn 0ymaza (riskless asset) - nennas Oymara, KOTOpasi BOCIIPUHIMAETCS] BCEMH HHBECTOPAMHU
KAK HE Hecymas pHucKa (HAmpuMep, roCymapcTBeHHbie obmuranmm).”  IIpemmonmaraercs, 4To
CYIIECTBYET PBIHOK LIEHHBIX OyMar M 4YTO WHBECTOPBI MOTYT BIJIOKUTh CBOHM KamlWTaj B pa3HbIE
Oymarn. HHBeCTULIMOHHBIN MOPTQENb, B KOTOPOM JEHBI'H BJIOXKEHBI BO BCE IICHHbIE OyMaru Ha
PBIHKE HA3bIBAIOT PbIHOYHBIM nopmdperem (market portfolio). Teopernuecku, Mox PbIHOYHBIM
noptdenemM moapasyMeBaeTcs MOpTdenp WHBECTULUH BO BCE PUCKOBBIC aKTHBBI B Mupe. Ha
NPaKTUKE CO3/1aTh TAKOH MOPT(ETb HEBO3MOXHO - TaKOW MOPTQENb JOJDKEH COAEPIKATh aKLHH
BCEX CTPaH, BCEBO3MOXKHBIE [OJITOBBbIE OOS3aTENbCTBA M AK€ BIOKEHHUS B HEOBHKHUMOCTb H
UHTEJUIEKTYaIbHYI0 COOCTBEHHOCTb. [l MPOCTOTHI, PACCMOTPHUM CTpPaHy, B KOTOPOH €CTb m
aKIMOHEPHBIX KOMIIAHWH, aKIUU KOTOPBIX TOPTYyIOTCS Ha Oupskax. Ilyctb B komMmnaHww i, Tae i
NPUHUMAET 3Ha4YeHus 1,...,m BhINMyIleHO k; akuuii. OO003Ha4YMM LIeHy OJHOW KUK KOMIaHuu i P;.
Torna, pplHOYHAsI CTOMMOCTD BCEW KOMITAHUH i, J; paBHa:

I/rlipl*k,

CroumocTh BCex akLUi Ha pbIHKE, M, paBHa:

M:Zlvi:

m
Rk

=1

HHBecTop MOKET pa3apoOUTh UMEIOIIUICS KAMUTal W BJIOXKUTH €r0 B aKIUU BCEX KOMIIAHUH,
nponopuuoOHaJIbHO CTOUMOCTU Ka)K,[[OfI KOMIIaHUU K CTOUMOCTH BCEI'O PBIHKA. To €CTb, €CJIN
HHBeCTHLIPIOHHbeI Kamnurtajyl COCTaBJIACT X AOJUIApOB, UHBECTOP BJIOKUT W,X B KOMITaHUIKO le rae i
NPUHUMAET 3Ha4YeHus 1,...,m, w; - 370 “Bec” KOMMaHWU Ha pbiHKe (“Bec” 0003HAYAET MOJKO aKI[Hif
KOMIIAHWUH i Ha PBIHKE BCEX aKIUil):

m

BrinonHsercs: COOTHOLIECHKE Z W, =1. JleficTBUTENBHO:
1=1

m

-V, _ 1 &, 1 _
W, :Z__V;Vi —VM =1

=1 1=1

i . .
' TlomHOE PACCMOTPCHHE MPEINON0KCHIHA 1 BEIBOAOB CAPM BBIXOIUT 3a PAMKH 3TOH PaOOTHI, 34CCh OMHCHIBAKOTCA H
HLTFOCTPUPYIOTCSI OCHOBHBIC TTOJIOKCHHSL.

Crpanwnma 5
Copyright © 1997, Andrey D. Ukhov. All Rights Reserved.



Takoif WHBECTMLMOHHBIH MOPT(dENb, I'le BIOXKEHHUS B HMEIOIIUECS HA PBHIHKE AKLWU CHETaHbI
NPONOPILHOHATBPHO JOJe aKuMi KOMIAHMM Ha pbIHKE, W OyIdeT pPBIHOYHBIM HOpTdheneMm.
O603HaYMM OXHIAEMYIO JOXOAHOCTh aKIHMHA KOMITAHWUHU i 7; (OKumaemas DOXOOHOCTb 7y, 3TO
JOXOAHOCTb, KOTOPYIO MHBECTOPBI OXKUAAIOT MOJYUYUTh OT BJIOKEHHS CPEIACTB B aAKLIUH KOMIAHUU
i). Torma, oxunaemMast JOXOJHOCTb PHIHOYHOTO MOPTQENS 75, BBIUUCIACTCS TaK:

m
r‘m = Z\Niri
i=1

Ha npaktuke, yacTo CTOMT Ipyras 3ajada - HalTH OKHAAEMYI0 TOXOAHOCTh aKIUi ONpeaeIeHHON
KOMIaHWY, 7;, Hampumep, mpu OLEHKE MPEennpuATHsS NPU BBIMYCKE aKUUH HYKHO OIPEIENUTh,
KaKOH JOXO1 MHBECTOPHI OKUIAIOT TMOJYYUTh OT BJIOXKEHHS B BBINTyCKaeMble akiui. Ha mpaxTuke
IUIS HAXOXKIEHHSI 7; B KaYeCTBE OXKHIAEMON JOXOTHOCTH PBIHKA BLEJIOM (PBIHOYHOTO MOPTQhEs)
paccMaTpUBAIOT OJKUIAAEMYIO0 NOXOTHOCTh MHAEKCA aKUMH Ha pbiHKe, Hampumep NYSE - mHnmekca
axiuit Ha Heto Hopkckoit Bupsxe (New York Stock Exchange) wmu mnnexca 500 kpymHeHminx
xomnanuii CIIA: S&P 500.

OcuoBroe ypaBHeHre CAPM OMHUCHIBAET OKUIAEMYI) HHBECTOPAMHU MOXOMHOCTb OMpPENEIeHHOM
aKLWU CIeAYIOIUM 00pa3om:

s =1 +ﬁs(rm_rf) 3)
rae rs - OXKHngaceMast MHBECTOPaAMU JOXOAHOCTD aKLIUKU KOMIIAHUHU §
I - O’KHZaeMasi JOXOAHOCTh Oe3pUCKOBOH LIEHHOH Oymaru

I - oKnmaeMas TOXOQHOCTb PHIHOYHOTO TOPTdENs (PLIHKA)

,8 s- koapuument Oata akumu s (beta of security s)

Koadpumment Oora akium s u3MepsieT HACKOJIBKO AOXOMHOCTb aKLUUHU § M IOXOMHOCTH BCEro
PBIHKA I€HHBIX Oymar CBsi3aHbl Mexay coboit. Axuwmsi ¢ =1 MOOHMMAETCS W OMyCKAaeTCs Ha
CTOJIBKO K€, HACKOJBKO MOJHUMAETCS MM OIyCKAaeTCsl BeCh PbIHOK. Kornma peIHOK mogHHMaeTcs,
akuwmsi ¢ B=2 nogHumaetcs B 2 pasza OoJiplie yeM PBIHOK (M magaeT B 2 pasa OOJblie YeM PBIHOK,
KOTJIa pbIHOK magaet). st BeraucneHus kosgpduiuenta 63ta UCONb3YIOT perpeccrto. [IpooasT
perpeccuro JOXOAHOCTH aKIMH § HA JOXOJHOCTh PhIHKA. BBIMUCIEHHBIH B IpoOLecce perpeccuu
koddduupent b u sipnsiercst k3GpunmerTom LS.

Ha ocHoBanum ypaBHeHus (3) MOKHO OCTPOUTH IpaduKk 0KUAAEMON HHBECTOPAMHU JOXOJHOCTH B
saBucumoctt ot [ (cm. I'padux 4). I'paduk wumocTpupyer TO, YTO HHBECTOPHI TPEOYIOT
OOMBIIYI0 KOMITEHCALIUIO OT BJIOKEHUH akiuii ¢ 66mpmum koddduimentom B Takum oOpasom,
3Hast KOAPPUIHEHT 5 MOKHO PaCUUTATh JOXOAHOCTh, KOTOPYI) MHBECTOPBI OKUIAIOT MOJYYHTH B
Ka4eCTBE KOMIEHCALMN TPH WHBECTHPOBAHMM B aKUWU Kommnauu s. llpu sToMmM, mist pacuera
HY’KHO 3HATb 3HAYEHUS Iy U Iy, (OOBIMHO IOJIB3YIOTCS UCTOPHUUYECKHMHU JAHHBIMU - JOXOIHOCTBIO
Oe3pUCKOBBIX BJIOJKEHUH B MPOIIJIOM U TOXOAHOCTBIO PHIHOYHOTO MOPTQEIs B MPOIILIIOM).

Crpanwuma 6
Copyright © 1997, Andrey D. Ukhov. All Rights Reserved.



I'paduxk 4

A
I's
e
i Preirounriii noprgens
It i
1 ] »
0 1 2 bata

IIpumep BbIuHCIeHUS1 03Ta

Jns mpumepa BeraucanM koddduuuent 03ta kommnanun Potash Corporation of Saskatchewan
(PCS). PCS sBnsiercst KPyIHEHITUM TPOU3BOAUTENEM KAJIHHHBIX YAOOPEHHH B MUpE; KOMIAHHS
3aHMMaeT TPETbE MECTO IO NPOM3BOACTBY (POCHOpPHBIX yHOOpeHUNl U sBIAETCS OAHUM U3
OCHOBHBIX TIOCTaBIIMKOB a30THBIX ymoOpeHmil.  AktuBbl PCS mnpeBplmaror 2 Muudapaa
nosnapoB. Akuuu komnasuu (cumson POT) Topryrores va Heto Mopkckoit Bupixe.

Jlns BbruucieHus: 03Ta HCIOJB30BANUCH CIIEAYIONIHE MaHHble. EjkeqHEBHAst MOXOMHOCTb AKIIUI
PCS u unnexca S&P 500 3a 206 nueii (Perpeccus Ne 1); exxeHenenbHas 10XoaHOCTh akiuii PCS u
unnexkca S&P 500 3a 43 uemenu (Perpeccusi Ne 2).  Pesynbrarhl NpUBEIEHbI B CIIEAYIOLICH
TaOIuLIE:

Pe3yabTaThl perpeccuu

Perpeccust Ne 1 Perpeccust Ne 2
Iloxa3arenn (esxeHEBHbBIE TAHHDbIE) (esxeHene/IbHBIE JAHHDbIE)
a -0.000237671 0.000507309
b (B 0.405245858 0.11222656
n 206 43
R 0.057 0.0051
O, 0.001070906 0.005188295
Op 0.115126562 0.245921588
1 -0.221934285 0.097779429
1y 3.520003107 0.456350991
 (90%) 1.652 1.684
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Ananmu3 pesynbratoB perpeccuu Ne 1 mokaswiBaer, uTo perpeccusi oObsicHseT 5.7% xoneOaHuit
exxenHeBHOM noxonHocty akuuit PCS. Tax kax [t > t° (3.5 .5 TO BBIUKCIEHHOE 3HAUeHHE 3
SIBJISIETCS] 3HAYMMBIM [3 Kosdpdunment He sABIAETCS 3HAUUMBIM COOTHOIIEHHUE He
BBIMOJIHSIETCS]  OJHAKO JJIsl BBIUUCICHUS [3 3TO HE UrpaeT posiu

AHanu3 pe3ynbTaToB perpeccuu Ne  MOKa3bIBa€T YTO perpeccusi OObsSCHSET KoJeOaHui
€KEHENeJIbHON AOXOAHOCTH aKLHI Tak Kak He BBINOJHIETCA COOTHOLIEHUE
MOCKOJIbKY TO BBIUHCIIEHHOE 3Ha4YeHWe [3 He SBISETCS 3HAYUMBIM
CrnenoBaTenbHO MbI HE MOYKEM TOJIb30BATHCS BbIUMCICHHbIM 3HaueHHeM 3 KoadduuueHnt He
SIBJISIETCS 3HAUMMBbIM TaK KaK HE BBITIOJHSETCS COOTHOIICHHE MOCKOJIbKY

[Tonw3ysick pe3ynbTaToM perpeccu N MOKHO CKa3aTh 4YTO KO3(PHUIIMEHT 03Ta aKIuil KOMITAHUN
paBeH Hanpumep ecnu rocyaapcTBEHHbIE OOJUTALIMU BHITUIAYHBAIOT FONOBBIX U

HHBCCTOPbBI OKUOANOT OT MHBCCTHUPOBAHUA B PBIHOK aKI_II/Iﬁ TO MOKHO BBICHHUTATH KaKYyHO

AOXOAHOCTb MHBECTOPBI OKHUAAKOT MOJYUUTh OT UHBCCTUPOBAHUA B aKLII/II/Iﬁ KOMIIAHUU

MOJIB3YSICh YPAaBHEHUEM

Torga npu pasMeIIeHUN aKLH Y IPU aHAJIN3€ MPOEKTOB MOJKHO OIMUPATHCS HA TO YTO
WHBECTOPBI OKUAAIOT HOJIYUUTH rOAOBBIX IPU UHBECTUPOBAHUU B aKIUHU
Broisoa

HOHBSYﬂCb AaHHBIMH O NPOLIJIOM MOBCACHUN aKLII/IfI OHpeHeHeHHOfI KOMITaHHUU U PbIHKA LCHHBIX
6YMaF MOKHO OIPEACTIUTD O}KI/II[aeMbeI HHBCCTOPAMHU YPOBCHb JOXOAHOCTHU IMPU MHBECTUPOBAHUU
B aKIIHH" 3TON KOMITAHUH 3HaHue O)KPII[aeMOfI AOXOOHOCTHU TIIOMOTACT TIIPU BbIIIYCKE
JOITOJTHUTEJIBbHBIX aKLII/IfI 3TOW KOMIAHUHM U aHATH3E MPOCKTOB KOMIIAHUH

Cucremaruueckuii cOOp HaHHBIX O (PMHAHCOBBIX PBIHKAX HWIPAET OTPOMHYIO poib  BaxHO
coOupaTh NaHHBIE O I[IEHAX aKLUil Ha PbIHKE MO CBEPIUAOIIMMCS CHENKaM ¢ 00beMy TOPTOBIH
akuusiMu  Jlaxke KOrAa pBIHOK HAaxOAWTCS B HA4albHOM CTaAMM M KOJUYECTBO CHEJNOK Ha
BTOPUYHOM PBIHKE LIEHHBIX OyMar HEBEJIMKO CYIIECTBYIOLINE OUPIKU JOJUKHBI BECTH yUET CAENOK
U 3TH JaHHBIE JOJUKHBI ObITH JOCTYIHBIMH JJIsl YYaCTHUKOB pbIHKa Hanmnume Takux MaHHBIX
YAYYLINT Ka4eCTBO M TOYHOCTb aHANW3a NPH pa3MEIleHWH HOBBIX IIEHHbIX OyMar M aHaiu3a
MPOBOAUMOIO HHBECTOPAMHM IIPU BJIOKEHHHM CPEACTB HA BTOPUYHOM DPBIHKE Hanuuue
CTaTUCTHYECKUX MAHHBIX SIBIISIETCS TPUBJIEKATEIbHBIM (AKTOPOM U UISI MEXKIYHAPOIHBIX
WHBECTOPOB Ul KOTOPBIX Hamuuue WHPOPMALMH OOJNerdaer MPUHSATHE PEIICHUH O BIIOKEHHH
CPEACTB B Pa3BUBAIOIIMECS PHIHKH LIEHHBIX Oymar
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