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B CILA sto B3aumusie ¢ponasl (mutual funds), B Poccum ato
Haeevie Hnueecmuyuonnvie @onodvr (ITAD). YacTHblii MHBECTOP,
nokynas oo (maii) B (oH/E, CTAHOBUTHCS OJAHUM M3 BIIAJCIIbLICB
TOW YacTH aKTUBOB (OHMA, KOTOpas 3aBUCHT OT KOJHMYECTBA MaéB,
npuoOpeTEHHBIX UHBecTOpoM. LleHa mast 3aBUCHT OT OOLIEeH CTOMMO-
CTH aKTHBOB (JOH/A M ONPEAENACTCS, KaK CYMMaA YUCHBIX AKINMUBOG
(CYHA) ¢donma (net asset value), paznenennas na yucno naés [1,2].
Ecnu maii MoxHO mpuobpecTu B 11000 MOMEHT BpeMeHH, TO (OHA
Has3biBaeTcsi OTKpbITHIM (Open-end fund), B mpoTHBHOM ciydae OH
sBisiercst 3akpbiTeiM (Closed-end fund). Kak mnpaBumio, 3akpbIThbie
¢douapl He ABIAIOTCS (OHAAMHM B3aUMHOTO BIIOKEHHS U CPEACTBA
coOMparOT OAWH pa3 MOCPENCTBOM HAYAIBHOTO MYyOJIMYHOTO Mpen-
noxenus (Initial Public Offering). B CILIA mmpoko pacnpocTpane-
HBI (OHABI, paboTaroIe C aKUUIMH, BXOISIIIUMHU B PACUET UHJICK-
coB S&P 500, DJI (Joy —dxonca) , NASDAQ u npyrux.

@oHJBI, aKUWU KOTOPBIX CBOOOTHO TOPrYIOTCS Ha OHpXax
CUIA, oobenmuens B rpynny ETF - Equity traded fund [3].

B Poccum Qonzapl, paboratoniyie ¢ akimusIMH, BXOISAIIMMU B
pacuér MHJIEKCOB, ABIAOTCI Omixpoimvimu Hnoexcnvimu Ilaegol-
mu Hneecmuyuonnvimmu @onoamu (OUIMN®D). Onn paccunTaHbl
B OCHOBHOM Ha paboTy ¢ MEIKMMH HHBECTOpaMH. 3aKOHOAATENbCTBA
no OUIIN® B PD moka Her. Ha ceromHsAImHWA A€Hb OCHOBHBIM
HOPMAaTUBHO-TIPABOBBIM ~ aKTOM, PETYJIHPYIOIIUM  JIeSITEIbHOCTD
[MND-oB, siBisiercs DenepanbHbiii 3ak0oH «O0 WHBECTUIIMOHHBIX
¢dormax» ot 29.11.2001r. Ne 156-®3, oxnako B 3TOM 3akone OU-
[MN® naxe He ynmomuHaroTcs. B Hacrodiee BpeMs TOTOBUTCS IO-
MpaBKa K 3aKOHY, B KOTOPYIO BOHIYT TaKKe M NPABOBHIE OCHOBBI
pabdoter OUIIM®. Ha ocHoBanuu 3T10# monpaBku B PO OynyT cos-
JaHbl U HA4YHYT (YHKIHMOHUPOBATH aHamoru (oHAoB rpynmsl ETF
[3,4].

[TockonbKy HHUTZE HE OTOBOPEHO COOTHOIICHHE aKTHUBOB, KOIH-
PYIOIINX CTPYKTYpPY HHIEKCa M aKTHBOB, HE CBS3aHHBIX C HUM,
BBIOOD WHBECTUIMOHHOTO MOPTQeENns OTHOCUTCA K KOMIICTCHIINU
ynpasisionieit kommanun (YK) donma. OObIYHO WHICKCHBIM Ha3bl-
BalOT (OHJ, B KOTOPOM 3HAUMTENbHAs 4YacTh €ro CPEACTB HAET Ha
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KonupoBaHue nuaekca. OObEM TaKMX CPENCTB, B IPUHIIHIIE, TOJKEH

OrOBapHBAaTHCS B MHBECTULIMOHHOM JeKiapannu GpoHAa.

PeIHKM akiuii B JONTOCPOYHON MEPCIEKTUBE pacTyT (B OTCYT-
CTBUM 3aTSDKHBIX (DMHAHCOBBIX KpHU3HMCOB), modToMy YK mpakrudye-
CKH HEBO3MOYKHO Mepeurpath (OHIOBBIN WHAEKC MO JOXOAHOCTH Ha
OoNpIINX MPOMEXKYTKax BpemeHH. OIHAKO B KPaTKOCPOYHOH mep-
CIIEKTUBE BO3MOXXHBI OIIyTHMBbIE KOJI€OaHUS CTOMMOCTH AKTHBOB,
KaK B CTOPOHY YBEJIMUYEHUs, TaK U B CTOPOHY YMEHBIIEHUS, TO3TOMY
MeHe/Kepbl (OHAOB M OCTaBJISIIOT YacTh CPEACTB JISi MIPHI «HA
KOPOTKMX AMCTaHIMAX», YTOOBI KOMIIEHCHPOBATH IOTEPU B CiIydae
najeHus phIHKA.

OtMmeruM psit 0COOCHHOCTEH, oTiHYaronux WHAeKcHbi [TND
ot apyrux tunos [IN®-oB:

1. Bes (wnm 3HayMTeNbHAs 4acTh) akTHBOB HHAEKcHoro I[TH®-a
KOIIUPYET B CBOEM MOPTQese CTPYKTYPY TOro MHIEKCa, KOTOPOMY
OH COOTBETCTBYyeT. Hampumep, Aeknapupyercs, 4To B UHAECKCHOM
¢donne MMBB nHe menee 85% ero moptderst B TeueHUe ABYX Tpe-
Teil pabo4ynx IHEW B MecsIe COCTABISIOT UMEHHO Te Oymarw, 1o
KOTOPBIM 3TOT MHIEKC paccuuThiBaercs [5].

2. Yupasnenne uHACKCHbIM [IM®-0M 4YacTHYHO WM IOJHOCTBHIO
SBISIETCS TACCHBHBIM (HE TpeOyeT aKTUBHBIX ACHCTBUI MeHeN-
xepoB YK). IlockombKy cCTpyKTypa YacTH WHBECTHLIMOHHOTO
noptdens onpeneneHa, To A paboThl ¢ 3TOH YacThio He Tpedy-
ercsi KBATM(UUMPOBAHHBIM IEPCOHAN, YTO CYLIECTBEHHO Yje-
LIEBIISIET MPOLIECC YIPABIECHUS, KOTOPBIM €II€ 4acTo yAaeTcs aB-
TOMATU3HPOBATh, TO ECTh CBECTU K MUHUMYMY 3aTpaTel. [loaTomy
eXerofHoe BozHarpaxxaenue nepconany YK ¢onna, o0br4Ho, He-
BEJIMKO.

3. B cBs3u ¢ TeM, YTO CTPYKTypa MHJIEKCa MEPUOINYECKH MEHSETCH,
32 COCTOSSHHEM HHJIIEKCHOW YacTH HHBECTHLHOHHOIO MOPTdens
HEoOXO0IMMO CIEAUTh, OOHOBJISISL €€ COOEPKUMOE U MOJICPKUBAsT
COOTHOIICHHUE PA3IMYHBIX aKIUHA TaKUM 00pa3oM, 4TOObI 3TO CO-
OTHOILIEHHE COBIIAJAJIO CO CTPYKTYPOH MHAEKCA.

4. Hexoropyro cBobony aeiictBuii MeHemkepam YK dorma maér o,
4yT10 B P® npm pacuére CHA ucnone3yercss «rpuzHaBaeMas KOTH-
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POBKa», TO €cTh CpelHEeB3BEIICHHAs IIeHA aKIUH 3a JIeHb. Takas
LIEHa OTJIMYAeTCsl OT LEHbl MOKYNKU. [109TOMy BO3MOXKHBI HEKO-
TOpBIC BapHAaLUU C ONpelesieHueM 4yuciia naéB Ajsl BHOBb BCTY-
naronmx B OUIIN®. Kpome Toro, ectb HeKoTOpas 3aaep:kka Io
BpEMEHH MPHOOpETEHUs aKIHi, BXOMIIIMX B pacdeT WHAEKCa,
YTO MPUBOAMUT K HECOBIIAZACHUIO PACUETHBIX 3HAUYCHUN U3MECHEHHS
uHAeKca 1 naée Qonza.

5. OOpyHO KpuTEpueM «mpaBwibHOro ympasieHus» OUITND
aBisiercs: OM30CTh COBMAACHHS TUHAMUKMA U3MEHEHHS 1IeH MacB
W IWHAMHUKH MHJEKCa B JOJATOCPOYHOH mepcnektuBe. CylecTBy-
er kod(duuueHt, oObIYHO HA3BIBAEMBINA «OIIMOKA CIEIOBAHUS»
(tracking error — TE), KOTOpBIii MOKa3bIBaET, HACKOIBKO OJM3KO
JaHHBIH (OHA MOBTOpPSAET TUHAMHKY HHJIekca. Uem Mmenbue TF,
TeM MeHbIle OTKIOHeHuE U TeM nydime OUIIN®. B uneane TE
JIOJDKEHA PaBHATHCS HYIIIO.

AHaJIOTHYHBIM SIBJISIETCSl TTapaMeTp CPelHEeKBaJIpaTUYHOrO OT-
kioHenus (R-squared wiu R2), xapakTepu3yomuil TOYHOCT MTOBTO-
penust uHnekca ¢oHaoM. MHorga sToT mapaMerp HasbIBalOT KO3(¢-
¢unuentom nerepmuHanui. Koadgduunent R2 nokaspiBaer cTeneHp
cBs3u (poHma ¢ BeIOpaHHBIM HMHAEKCOM. llokazaTens OOBIYHO BhIpa-
JKaeTcs B MPOIIEHTaX U MOXKET HaXoauThes B npeaenax ot 0% (cBs3p
orcyrcrByer) 10 100% (monnas ¢yHKumoHanbHas cBsi3b). Koaddu-
nueHT paBHbi 90% o3naugaer, yto 10% KoneOaHWil TOXOAHOCTH
(doHIa HE CBA3aHBI C MHAEKCOM, a SIBISIOTCS PE3yJbTaTOM palboThI
VK. EcrectBeHHO, yeM ko3duureHT Oonplie, TeM JydIIie noxkasa-
TEMW HMHIEKCHOro ()OoHAa M TEM MEHbLIE BIIMSHUE 4YEIOBEYECKOIO
daxropa [6].

B nutepatype He yIeneHo NOKHOrO BHUMaHHS (YHKLHMOHU-
POBaHUIO MHAEKCHBIX HaeBbIX (GoHIOB Poccuu, He cunTast pexnam-
HBIX MaTEpPHAaJIOB JUISl TPUBJICUCHHUS CPEACTB YaCTHBIX MHBECTOPOB,
KOTOpBIE HE OTPa)karoT OOBEKTUBHYIO KapTHUHY COCTOSIHHS (DOHIIOB.
Kax mpasuno, OUIIN® nybnukyer ABa mMoOKaszaTesns: CTOMMOCTD
YHCTBIX aKTHBOB M LIEHY Ias Ha TeKyllyto aaty. OmHako 3THX JaH-
HBIX HEJOCTATOYHO JUIS MPHUHATHS peleHUs 00 WHBECTUPOBAHHUU
cpencts B OUIIND.
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OCHOBHO#1 LIeNbI0 HacToALIeH pabOThI SBISETCS OLEHKA JOXOM-
Hoctu mavimuka OUIINA® u pa3paboTka moka3aTesnei, TO3BOJISIO-
mux 3¢ (GeKTUBHO BEIOMPATh KOHKPETHBIN (POHI 111 MAKCUMU3ALHUN
JOXOOHOCTH MHBeCTHpoBaHUs. Hike OyayT paccMaTpuBaThCs JIMIIb
T€ MHICKCHBIC (OHMBI, B KOTOPHIX HHJEKCHAs 4acTh OOJbIIe BCEX
JOpYyrux aKTUBOB (OHAA.

2. Cea3b cmoumocmu 4Yucmbix akmueoe (CYA) c
uUHOeKkcomMm

HNunekc MMBB 00b19HO paccuuThIBaETCS CIASAYIOIUM 00pa3oM

u
D) 16) = (A W)V IR )
=1 =1

rae Kj — BecoBoii koaddunment (koapdunuent kanuranuzanuu); V —
MONPABOYHBIA KOA(P(PHUINEHT, KOPPEKTUPYIOMINI 3HAYCHHS MHICKCA
NpY U3MEHEHHH 0a3bl ero pacuera; a TaKKe:
- Ha MOMEHT t; pacuéra unnekca: N — KOIUYeCTBO Pa3IHMyYHbIX BUIOB
akuuii (koMmmanumii), Bxomsaumx B 0a3y pacuéra muuekca; Aj(t) =
Qj(t)Pj(ti) — crommocTn akmmii j-ro Buga, rae. Qj(t) — xomudecTBo
axuuit j-ro Buga; Pj(t}) — cpenHeB3BelIeHHas [IeHA aKIMU |-TO BUJA;
- HA MOMEHT ompeseneHus 1-ro 3uavenus unexca: Q,’ — KOTHICCTBO
axumit |-ro Buna; P — cpemmersBemennas nena akiuu |-ro Buna;
L — konruecTBo akuuii, BXOIAIIMX B 0a3y pacyéra WHICKCA,

ITpu »TOM CcpenHeB3BelIeHHAs 1IeHa Jt00o0# akimu P, onpenens-
€TCS COOTHOIICHUEM

@) P=(k§_lpqu)/k§_lqk,

r1e Py — eHa akiuu B K-oit cienke B pyomsx; gy — oobem K-oit crmen-
Ki B ITykax; K — KONMYECTBO 3aKIIOYEHHBIX CACIOK B Mpeienax
AHAIM3UPYEMOH CECCHUU.

Beipaskenue (1) MOXKHO MPEACTABUTH CIACAYIOIIUM 00Pa3oM:

(3) 1) = 22K A ),
j=1




L
rae Hopmupyroumid ko3dduuent A paser A =1/V ZQ,bF’,b , — BCe
=1

obo3HaveHus u3 (1).

PaccMoTrpum Tenepp OTKpBITHIE HHIEKCHBIE MTAEBHIE HHBECTHUIIH-
onnbie ¢Gouasl (OUIIN®D). [ns mHmekcHOro (oHaa CIpaBeIHBO
COOTHOILIEHHUE!

(4) YkiB; (1) + D kaDo (1) = (L),
i1 m-1

N M
rae. > K;B;(t;) — mumexchas yacte ponma; » K,D,(t) - Heun-
j=1 m=1

nekcHas yacth (onpa, ucnonbsyemas YK ¢onma no ceoemy ycmor-
penuro; N(t) — obmee yncno naés, a C(t) — ueHa mas B TeKymmi
MOMEHT BpPEeMEHH ;.

Ecnu croumocts aktuBoB onna ommuaerca or CHA, To peaib-
Has nena nas Cg(tj) Oyner:

N
(5) Calt)=— < X KB, () +£(t )],
n(t) =2

rae &(t) — 3aBHCAIIME OT BpEMEHH aKTUBBI (DOHZIA, HE BXOAALIME B
MHJICKCHYIO YacTh (oHaa (MHAeKcHas 4acTh hoHaa — Habop aKuuii,
COOTBETCTBYIOIIMX HHACKCY). [IpeactaBum &(t) B Buge Tpéx cocras-
nsrotux &(t;) = e1(t) + &x(ti) + e3(ty), roe:
&(t) — aktuBbl (pe3epBHBIC NETIO3UTHI, JCHEKHBIC CPENCTBA OT HE
OCHOBHOW [ICATEINBHOCTH, JNEOUTOPCKAsl 3aJ0JDKEHHOCTh WM TIp.) H
MACCHUBBI, a TAKKE — KPEIUTOPCKasl 3aJ0JDKEHHOCTD, PE3epBbI MPe/-
CTOSILIMX PACXOJIOB M TUIATESKEH;
&(t) — BosHarpaxxaenue YK, pacxoayemoe Ha HEKOTOPOE IOCTOSH-
HOE UMYILECTBO (hOHMA, OIIaTa MEHEPKEPOB H T.II.;
&(t) — cromMocTh aKTHBOB HewHiEKCHON uactu [IM®d-a, 1O ecTh

£3() = S KknD ().



3. Cessi3b HeuHOeKkcHOU 4Yacmu ¢hoHOa CO CMOUMOCMbIO
YucmbIX aKmueos

Paccmorpum miist mpumepa mHaekcHbii pong MMBB. TTockosns-
Ky ungekc MMBDB omnpenensiercs B3BelIEHHON IO PIHOYHON Kalu-
Tajau3anuu cyMMmoi aktuBoB 30 KOMIAHUH, TO BENUYMHA MpUparie-
Hus uHAekca Al s mocnenoBaTenbHBIX MOMEHTOB BpeMeHH 1 U tivg
¢ yuérom (1) 3anwuiercs B BUJE:

(6) Al :[I(ti+1)_|(ti)]/|(ti):

I3 A () - KA 1 Sk A (L),
=1 j=1 j=1

rze Bce o0o3HaueHus u3 (1).

ITo mpaBunam ¢opmupoBanus nHaekcHor yactu [1Ud-a, xonu-
YeCTBO KaXJOI0 BUAA AaKIUH JOKHO OBITh MPONOPLUOHAIBHO
aknusaM uHuekca, T.e. Bj(t) = oAj(t), mosTomMy s MHIEKCHOrO
¢donna, ¢ yaérom (4) u (5) nonyuaem:

(32t A, (b.0) + )]~ L3k A (1) + ()
(7) Al, == )=

30
[2ak;A(t)+&(t)]

j=1
[Tocne mpeoOpazoBaHmii BeIpaskeHUs (7), TOTYyYHM:

S ok A (L . _Sak A t
(8) Al(i):‘gia Ailha) JZ‘ia 1A )+ e(tiy) —e(t)

Zaijj(ti)+g(ti) %aijj(ti)+g(ti)
= j=1

Bennunna &(t) mns uaaexkcaoro gonga MMBB cymectBenHO
30

MEHbIIIE Zak ;A (t;) . Crenosatensro, ¢ yuérom Bhipaxenus (8)
-1
OLICHKA CBEPXY BEIMYMHBI Tpupamenus Al, wumeer Bux



30
Aly, = Al +[e(t,y) — @)/ ak;A;(t) +&(t)]. Ecnu npenebpeus
j=1
«pounmu pacxomamu» (e1(ti) + &x(ti) << &3(ti)), To Al MoxHO 3amu-
cath B BHJC!

9) Al, = Al +Agl[§:kj8j(ti)+ %kmDm(ti)],
j=1 m=1

rae Ae =[ e(tivg) — e(t)] =
~a(t) =638 = 3Ky Dp(t.0) ~ 3k, Dy (8

To ectb BrOpoe crnaraemoe B (9) mpuOIH3UTEIBHO PAaBHO OTHO-
IICHUIO Pa3HOCTH HE BIIOKCHHBIX B WHJIEKC aKTHBOB 3a (i+1)-bIif 1 i-
bIii MOMEHTHI BpeMeHH, K CHA B i-blif MOMEHT BPEMEHH.

JlpyruMu clioBaMu: OTHOCHUTEIBHOE H3MEHEHHE aKTUBOB (OHIA
npuOMKEHHO (OLIEHKa CBEpPXY) PaBHO M3MEHEHHUIO MHIEKCA IUIIOC
OTHOCHTEIBHOMY HW3MEHEHHIO aKTHBOB, HE BJIOKEHHBIX B AaKIHUH
nHeKca (HeWHCKCHAS YacTh).

W3menenne nHaekca — 3TO BEIMYHMHA, JIETKO OLIEHMBaeMas, Io-
CKOJBbKY TpadUKd W 3HAUCHUS MHJIEKCA IIMPOKO MYOTUKYIOTCS.
Benununna xe Ag u e€ Oonbinas yacth Ags(t) — M3MeHEHHEe CTOMMO-
CTH aKTUBOB HemHaekcHoW yactu OUTIND-a, Hurae He myOIuKyIOT-
csl.

Kak npaBuino, BK1agunky BEIOMPalOT IMEHHO WHAEKCHBIN QOH.
JUIs. ”HBECTUPOBAHMsI Ha JUINTEIbHBIE IPOMEKYTKHA BPEMEHH TOPS-
ka 5-10 ner. Yucno Takux madmmkoB ObIcTpo pactér. Bce oHum
MOJIArarTCsd Ha OUYEBHMIHBIN®» MOCTYJAT, — PHIHKM aKIUi B JONTO-
CPOYHOH TepCleKTHBE pacTyT, U YK HEBO3MOXHO Tmepeurpartb
(OHIOBBIH MHIIEKC N0 JOXOAHOCTH Ha JJIMHHOM IPOMEXKYTKE Bpe-
MeHd. Kpome Toro, mHIeKcHbIE MaeBble (QOHIBI JEKOAOCTYIHBI H,
MPEAINOoNaraercsi, YTo B HUX OTCYTCTBYET «UEJIOBEUECKHU (haKTOp».
Bcé 310 1 nmpuBiekaer noaeil co CpeaHUM AOCTATKOM, HE HMEIOIINX
JOCTaTOYHBIX PKOHOMHYECKUX 3HAaHWHU i paboTel Ha Oupxke. On-
HAKO BCE PEKJIaMHBIE «Pa3roBOPHI» O IOJHOW TPaHCIOPEHTHOCTU
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OUIIN®D sBnsroTcd MyCTBIMU CIOBAMHM, IOCKOJBKY YIpaBIISIONMIAs
(OHIOM KOMITaHUSI MOXKET B JIIOOOH MOMEHT COBEPIIMTH OLIMOKY
IIpH MCIIONB30BaHUMM HeWHAekcHOM wactu OUIIN®D-a u HaHecTH
ymep6 maimukam (MHOTAa BecbMa CyNIeCTBEHHBIN). Takum o0Opa-
30M, MAHIIMKOB CO3HATEIBHO BBOAAT B 3a0myxaeHue. Iloka nndop-
Manus o ToM, uto OUIIND comep:kut B CBOEM COCTAaBE 3HAUUTEIb-
HYI0 HEHMHJICKCHYI0 4acTh, HE OyneT MyOJIMKoBaThCs (BKIrOYas e
BEJTMYMHY), TOBOPUTH O MPO3PAYHOCTH TaKUX (POHIOB M OLICHUBATH
UX Ka4eCTBO YPE3BBIYAWHO CIOKHO. JTO TMOJ CHIIy TOJIBKO OWpiKe-
BBIM aHaJUTHKaM BBICOKOTO Kilacca, BIAJCIOUIMM MOJIHOW HHGOp-
MaIel 0 COCTOIHUU (OHAA.

[Tybnukyemas ke MHPOpPMAIUs O TOM, YTO OLIEHOYHAS CTOM-
MOCTb LIEHHBIX OyMar, Mo KOTOPhIM PacCUUTBIBACTCS HHACKC, JOIK-
Ha coctaBiATh (Hampumep, i MMBB) He menee 85% croumoctu
aKTHBOB, HE UMeeT MoJ co00i HUKAKOH MPaBOBOW 0a3bl U HUYETrO HE
TOBOPUT O pPEAJbHOM BETMYMHE HEUHAEKCHOW YacTH KOHKPETHOTO
OUTTND [8]. Ouenka ke KayecTBa HHIEKCHOTO MaeBOro (Qommaa
JUILG 0 MyONHKyeMbIM TpadukaM cyObeKTHBHA, U OyJeT 3aBUCETh
OT KBaIM(UKALNN aHATUTHKA U BHIOPAHHOTO BPEMEHHOI'O HWHTEpBa-
na.

4. JoxodHocmb MND

Kak uzBectHo, [4] [T ®-b1 MOryT OBITH C TaK Ha3bIBAEMOM IIe-
penHell wnM 3agHel Harpyskoil. IlepenHss Harpys3ka — 3TO BBIUETHI
Ha HyXIbl ¢poHma npu Berymiiennu B IIM®D, 3amusas Harpyska — 310
BbIYeTHl Npu Bhixone u3 [1Md-a npu nponaxe (Bo3Bpare) nas. bes
orpaHu4eHusi OOIIHOCTH, Jlajiee pacCMaTpUBAaeTCsl BTOPOM BapuUaHT
Harpysku. [Ipu nponaxe noxomHocts (unctas mpuosuip) [TUd-a ms
94acTHOTO MHBECTOPAa MOKET OBITh IpEACTaBIICHa CIIEAYIOMIUM 00pa-
30M:

(10) H(t;) =[1—m, (t;)Ik(t;)S—m, (t)(k(t;)S—m, (t)k()S-S),

rae: S — neno3ut; My(ti) — koaddument ckuaku (BenuumHa CKHIKH
3aBUCHT OT BPEMEHH BJAJCHUS IMaeM J0 ero mpoxpaxu); my(t) —
9



KO?((UIMEHT, 3aBUCSIIMNA OT BEIMYHHBI TOI0X0AHOTO Hanora; K(t;)
= C(t)/C(to) — xordduuument noxomuocry, rue C(tp) — neHa mas Ha
naty npuoOperenus nas B [IMd-e, C(t)) — neHa mas Ha MOMEHT
Beixona u3 [IHM®-a (mpomaxku mas). Bemmumny Hs(t) = (K(t)S —
my(t)k(ti)S — S) 0ObIYHO Ha3BIBAIOT OATAHCOBOM MM SKOHOMHUYECKON
NpuOBLIBIO, OHA SIBJISCTCS HajloroodiiaraeMon 0a3oil Ui onepanuii
1O MOKyIKe-Tipoaaxke naés. Torma ycioBHEM MOJOKUTEIBHOH J0-
xonHocTH onepauun sBisiercs H(t)>0, mocie HecnoxHbIX mpeoldpa-
30BaHUI MOJy4aeM MPOCTOE YCIOBHE TS MOJIOKUTEIBHOM J0XOIHO-
CTH:

(11) k() >1/A-m,).

Hpyrumu cioBamu ycioBue (11) BBHIOTHSIETCS, €CIH IeHA Tast
B MOMEHT BpemeHH {j Oyzxer B 1/(1 — my) pa3 Oosblie, ueM Ha naty fo
nokynku nas. Tak, Hanpumep, ans OUIIUND «Paiiddaiizen — Un-
nekc MMBB» (YK Paiipdaiizen-Kanuran) senmmuanna m;=0,02,
toraa 1/(1 — my) = 1,0204, 1. e. 1ieHa MPOAAXKH Tasi AOHKHA OBITH
Oonpiue neHsl Nokynku Ha 2,05%.

WuHorma i XapakTepUCTHKU JHHAMHKH COOTBETCTBYIOLIETO
¢duHaHCOBOrO phiHKA HMcnonb3yercs BenmuanHa OHs(ti) = [Hos(tik) —
Hs(t))/ Hs(ti) oTHOCMTENBEHOrO M3MEHEHMsI MPUOBLIM HA WHTEpBaje
BpeMeHH (ti— tj).

Kak ynmomuHasock BbIlIe, HE BCSI CyMMa JeHeT MaiimkoB Gona
UJeT Ha TOKYNKY LEHHBIX OymMar B COOTBETCTBHUH C HHJICKCOM.
Ucnone3yst popmyisr (7)-(9) u (10),(11), MOXKHO MOITYYHUTH yCIOBHE
OpUOBUTBHOCTH  (IOJIOKHUTEIBHONW JOXOMHOCTH) Uil TMadIIuKa B
YCIIOBHSX, KOTJIa HEWHJAEKCHas 4acTh (oHIa (Tak Ha3bIBaeMbIe,
CBOOO/IHBIE CPE/ICTBA) COCTABISIET 3aMETHYIO YacTh CPEACTB (hoHa:
(12) A ()+A,(t)>m, /L-m,),
rae Af(ti) = AC(t)/C(t)) — oTHOCHTENBEHOE TPUpAIICHNE UHIICKCHOM
YacTH CTOMMOCTHU Tasi ¢ MOMEHTa ty MOKYIKHM masi K MOMEHTY tj ero
NPOAAXHU; aHAJIOTUYHO ompenenserca BenuunHa Ay(t), xapakrepu-
3yIOlIasi OTHOCUTENBHOE MPHUPAILICHIE HEWHICKCHON YacTH CTOMMO-
cru nas. 3aeck AC(t)) = C(t)) — Ci(to) , Benmmuuna ACy(t;) onpenens-
eTCsl aHAJIOTUYHO.
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W3 (12) HemocpencTBEHHO CIIeAyeT, YTO YCIOBHE NPUOBLIBHOCTH
naiinuka B OUIIN® cymiecTBeHHBIM 00pa3oM 3aBUCHT OT 3(dek-
TUBHOCTH paboTsl ympasistonieii kommnannu (YK) ¢ HenHmekcHoM
gacTeio ¢onma. K coxanenuio, mpaktuka pabOThl C HEMHIEKCHOU
noneid (oHga He SCHA, YTO HE TO3BOMSET JeNaTh OAHO3HAYHBIE
BBIBOABI 00 yBenMuYeHWH MpHObLIM (oHAa. B CBS3M ¢ oTCyTCTBHEM
3akoHoAaTenbHOM 0a3zpl mo OUIIN®D MOXHO NPEnmonoXHUTh Clie-
IyIoliee pa3BUTHE cuTyallud. [Ipy yCmemHbIx necTBUsSX MEHEemKe-
poB YK (mpuObLIb MO HEMHIEKCHOM YacTH BBINIE, Y€M 110 MHICKC-
HOI), BCS JIONOJHUTENbHAs TPUOBLUIb WM ONpPEACIHCHHBIN ©&
MPOLIEHT TMOJ Pa3HBIMHU MPEAJIOraMd HM3BIMAETCs U3 AajbHEHIIEro
obopora (HempeIBHICHHBIC PACXOMbl, ITOOIPEHUE MEHEIKEPOB,
KOTOpBIC MPOBENM YCIEUIHYIO ONEpanuio U T.4.). B cBoro ouepens,
MpU HEYCIHENIHbIX AeHcTBUsAX MeHemkepoB YK Moxer HabmonaThes
oOpaTHasi KapTuHa, — ACPUIUT NPUOBUTH MOXKET TMOKPHIBATHCS 3a
CYET MaNIIKKOB.

OddexkruBrocts padorel YK (oHIA MOXHO OIIEHWUTH, HAIpPH-
Mep, B MpPOLEHTax Ui OJHOTO M TOro X€ MOMEHTa BPEMEHH IO
OTHOCHTEIbHOMY HW3MEHEHHIO BENMYMHBI MMas M HWHAeKca. Eciu
W3MEHEHHE TMasi 3HAYNTENbHO MEHbIE W3MEHEHUs WHJIEKCa, TO
BO3MOXKHBI CIIEAYIOLIHE CIIEHAPUU:

1. UWnpekcHas 4acTh akTUBOB (PaKTHUECKH HE COOTBETCTBYET Habo-

Py aKuuii i pacuera WHJIEKCa,

2. HeunnekcHas 4acTh aKTUBOB COM3MEpUMa C MHIEKCHOW YacTbhIO

n YK B nporiecce paGoThI MoHECIa OONBIION YOBITOK;

3. Ilo kakuM-100 NMPUYMHAM COKpPATHIACh CTOMMOCTb YHCTBIX
aKTHUBOB (hOH[A.

Korna orHocHTeNnbHOE M3MEHEHHE Mas 3HAYUTEIBHO OOJbIIe U3-
MEHEHHUsI MHJEKCa, BO3HUKAeT 00paTHAs KapTHHA!

1. UWnpaekcHast 9acTh MOJHOCTBIO COOTBETCTBYET HAOOPY aKuMK 1ist
pacuera MHJEKCA;
2. HewnnekcHas 4acTh aKTUBOB COM3MEpUMa C MHICKCHOW YacTbhIO

n YK B npotecce paboThl noaydnia OONbLIyIO MPUOBLIL;

3. Ilo xakuM-mub0 NpPUYMHAM YBEIWYMIACh CTOMMOCTH UYHCTBIX
aKTUBOB (hOH[A.
11



B kauectBe npumepa paccmorpuM naHHble mo OUINND «Paiig-
¢aitzen — Uanekc MMBbB», VK Paiiddaiizen-Kanuran ¢ 14.04.2011
no 13.05.2011r. Ha puc.l mpuBeneHbl M3MeHEHHs (B MPOLICHTAX)
najaekca MMBB u nas B ponzge. Cnemyer OTMETUTE, YTO Ha 3TOM Ke
BPEMEHHOM WHTEpBaJIe HHBECTOpP OyleT MMETh KaK NpUObLIb, TaK U
yObITKH (pHC 2). DTO 3aBHCUT OT BETHYMHBI KOI(PPHUINCHTA CKHIKH
m; (ans yrkazansHoro OUTTU® m; = 0,02).

Puc. 1. Hamenenus 6 %: unoexca (pomb), senuuunvt nas (keaopam)

T N
N\
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Puc.2. Jloxoonocms uneecmopa ¢ %

W3 puc. 2 cneayer, 4To U IS MaJIBIX CPOKOB MHBECTUPOBAHUS
MpH JOCTaTOYHOM KBanudukaiuu uHBecTopa (M MeHemkepa YK)
MOXHO TMOJYYHUThH BITOJHE MPUEMIIEMYIO HOXOAHOCTH (3a 14 nmeit —
5%). Omnako B mojaBistoiieM uucie ciydaeB man OUIIND Ha
()MHAHCOBBIX PBIHKAX SBJIAIOTCA WHCTPYMEHTaMH JIOJITOCPOYHOIO
VHBECTUPOBAHUSL.

5. 3aknroyeHue

Jns BeIOOpa KOHKPETHOI'O MHAEKCHOro ()OHIa C LENblo JOJTo-
CPOYHOTO WHBECTUPOBAHMSI HEOOXOAMMO HA MOMEHT HMHBECTHPOBa-
HUSl UMETh MH(OPMALIMIO O CTOMMOCTH HE MHJICKCHOM YacTH aKTH-
BOB (OHAOB-TIpeTeHAeHTOB. Hannuune 3Toi nHpopMauuu pacmupser
BO3MOYKHOCTH TpPaJULMOHHBIX METOAOB aHaJIN3a, OCHOBAHHBIX Ha
ucnonb3oBanuu kodxpdunuentos lapma, CoptuHo, S, a Takke Ha

aHanu3e BonatuiabHOCTH, VaR, R2 u t.1. [9].
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