DKOHOMHUKA U MATEMATHYECKHE METOZbI, 2018, mom 54, Ne 2, c. 71-88

MATEMATUYECKUU AHAJIN3
DKOHOMMWYECKUX MOJEJIEN

NTNHAMWYECKHNE CBOVICTBA MOJIEJIN TPEMHOPA—BJIDKA
© 2018r. C.B. Kypoukun™!

Mogens TpeitHopa—-biska, mo-BUAMMOMY, UCTOPUYECKU MEPBast MOJEb aKTUBHOI'O YIIPABJICHU S
nopTdeneM LHeHHbIX OyMar, B KOTOPOil B paMKaX ONpeae€HHbIX NPEANOJOXEHUH OTHOCUTEIbHO
BEPOSITHOCTHBIX paclipeae/ieHu i JOXOAHOCTe aKTUBOB (TaK Ha3bIBaeMOIi AUaroHaIbHON MoaeIu
IIlapma) 6b11 TOTy4YeH KOHKPETHBII KOJTMYECTBEHHBI OTBET Ha CIENYIOIIMIA BOIIPOC, KAKUM 00-
pPa30oM MPOTrHO3bI OYAYIIMX 1I€H AKTUBOB IOJIXKHbBI YYUTHIBATHCS TTpU (POPMUPOBAHUY MHBECTUIU-
oHHoro ntoptdens. B pabote npeactaBieH aHaaIu3 KaUeCTBEHHOTO TMHAMUUYECKOTO TTOBEAESHU ST
PBIHKA B 11€JIOM B MPEANOJIOXEHUU, YTO Bce (POpMUPYIOLIME PHIHOK MHBECTOPHI B CBOMX MOPTdhEb-
HBIX PELIEHUSIX MPUMEHSIOT TaHHYIO MOJeb. AHAJOTMYHOE MPEATOJOXEHHUE JEXUT B OCHOBE
knaccnyeckoit monenu CAPM, rioe noka3biBaeTcs CyIIeCTBOBAHHWE PaBHOBECHUSI pbIHKA U BHIBOIISIT-
csl IeHOOOpa3yolIe COOTHOIIEHU S IJ1s1 aKTUBOB B TIPEIAIOJIOKEHU U, YTO KaXXIblil UHBECTOP UC-
MOJIb3yeT B CBOMX MHBECTUIIMOHHBIX PEIIEHUIX MOPTdeTbHYI0 Teopruto MapKoBuUIa U BCe y4acT-
HUKM PhIHKAa UMEIOT paBHBIH 1ocTyn K nHbopMalum o6 akTuBax. Ocoboe BHUMaHUE yIeJIeHO
BOINPOCY, KAKMM 00pa3oM clieqyeT MepecuuThiBaTh LieJeBble (MJIU CITpaBeauBbIe) LIEHbl, KOTOpPbIE
aHAJIMTUKU UCHOJB3YIOT AJ151 GOPMYJIMPOBKU CBOUX OLIEHOK, U B KO PulieHTax ajabda, KOTo-
pbI€e SIBISIIOTCSI BXOMHBIMU MapaMeTpaMu Moaeau TpeiliHopa-biska. AHanu3 BO3HUKAIONIEH IMHA-
MMYECKOUN CUCTEMBl Ha YCTOMYMBOCTh ITOKa3bIBaeT, YTO Moaeab TpeiitHopa—-biska nmpuBoaut
K YCTOMYMBOMY LIEHOOOPA30BaHUIO TOJILKO JIJISI aKTUBOB, UMEIOIIMX 3HAYUTEIbHYIO MO0 Kanu-
TaJu3aluu pbiHKa (mpuoausutenbHo ot 10% u 6onee). [TonydeHHBIE BBIBOIBI 3aTEM COTIOCTABIIS-
IOTCSI C BMIIUPUYECKUMU TaHHBIMU O COBMECTHOU NUHAMUKE PBIHOYHBIX U LIEJIEBBIX (COTJIaCHO
KOHCEHCYC-TPOTrHO3aM aHAJMTUKOB) LIeH HanboJiee JUKBUIHbBIX pocCUiCKUX ak1uit. OKa3bIBaeT-
csl, 4TO (paKTUUECKOE MOBeIeHUE PHIHOYHBIX 1IEH OTHOCUTEIBHO IMTPOTHO3a, KaK MpaBUJIO, HE COOT-
BETCTBYET MOJIEJIbBHOMY: BMECTO HapacTamlMX KojJeObaHW I 1IeHbl HaOJII01aeTCsi MTHOPUPOBaHUE
11eJ1eBoro ypoBHs. Bo3aMoxHOe 00bsICHEHUE: POCCUNCKU T PBIHOK aKI[Mi1 HE CUMTAET MPOTHO3bI
AHAJIMTUKOB 3aCTyXUBAIOIIUMHU JOBEPUS.

Kuiouesbie cjioBa: ynpaBiieHMe WHBECTUIIMOHHBIM MopTdeneM, Moaens TpeliHopa—biska, nuHa-
MUYECcKasi CUCTEMA, YCTOMYMBOCTb.
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1. BBEIEHUE

OnuH u3 pesyabratoB Mogean CAPM, a uMeHHO — BbIBO/I 00 ONTUMaJbHOCTU MHAEKCHOTO MHBE-
CTHPOBAHUS, CONCPKUT TUATCKTUIECKOE IPOTUBOPEUME: €CIIN BCE YIACTHUKHU PBIHKA OYIYT COTJIACHBI
C paBHOBECHBIMU IIeHAMHM BCEX aKTUBOB, TIOJYUYAIOIIUMUCS M3 COOTHOIIeHNsI SML, To cnenku Ha pbIH-
K€ coBeplIaThCs HEe OyoyT, a cliefoBaTeIbHO, OyAeT yTpadeHO LiIeHOOOpa3oBaHUE. DTUM OOCTOSITEb-
CTBOM OOBSCHSIETCS MHTEPEC K HAYUYHOMY UCCIIETOBAHUIO BOITPOCOB aKTMBHOTO YIIPaBJICHUSI MHBECTH-
LIMOHHBIM MOpTdeneM (IpU TOM YTO MHTYUTUBHOE aKTUBHOE yIpaBjeHue ObIJIO pacpoCcTpaHEHO
3aJ10JITO 10 CO3/aHUsI MaTeMaTUYeCKUX OCHOB TeOprUU (DMHAHCOB U IIMPOKO MPAKTUKYETCS IO cei
JIeHb). HeoO0XoauMo OTMETUTD, YTO B CBOEI CYIIECTBEHHOI — MOPT(deabHONM — YaCTU BOITPOC KacaeTcs
He COOCTBEHHO BbIOOpA HENOOLIEHEHHBIX aKTUBOB (MMKKMHTA), a TOr0, KAKUM (palluOHAJIbHBIM U KOJIU-
YeCTBEHHbBIM) 00pa30oM cliefyeT YYUThIBATh pe3yJIbTaThl aHAIM3a UHBECTULIMOHHON MpUBJIeKaTeIbHO-
CTH aKTHBOB IIpU (GOPMUPOBAHUN/KOPPEKTUPOBKE NUBEpCcUUIIMPOBAaHHOTO TTopTdensa. Tak,
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HampuMep, MyCTh aHAJU3 BbISIBUJ HEJOOLIEHEHHOCTh aKIIU KOMIaHUU A (B TEpMUHAX OTJIUYMS 1ie-
JIEBOI LIEHBI OT PHIHOYHOM MO0 MOJOXUTENbHON eX ante ajabdbl U T.11.); MYCTh TaKKe U3BECTHHI OLICH-
KU KOppeIsaLuii 10XomHOCTeil A ¢ pbIHKOM, KO3 DUILIMEeHTH OeTa U ApyTrie HeOOXOaUMEbIe ITapaMeTPhl
(B 3aBUCHUMOCTH OT UCIIOJIb3yeMoii Moaean). Kakum oOpa3oM noj1KHa ObITh CKOPpPEKTUpOBaHa goas A
B nopTene?

[Mo-BuaMMOMY, IIEPBOI MOJETBIO, KOTOPAsI — B KOHKPETHBIX TPEATNOIOXEHUSIX O MOJAETU JOXOTHOCTEM
AKTHBOB Ha pPhIHKE U LIeJISIX MHBECTOPOB — JaBalia ONpeIeIEeHHBIN OTBET Ha MOCTaBJICHHBIN BOIIPOC, CTa-
na monenb TpeitHopa—-biska (nanee — Th) (Treynor, Black, 1973). K HacTosiieMy BpeMeHU MOJieJIb BIOJI-
He BOCIIPMHSITa UHBECTULIMOHHOI Cpeoil, U3/10KeHa B YHUBEPCUTETCKUX yU4eOHMKAX ITPOJBUHYTOTO YPOB-
Hs (Bodie, Kane, Marcus, 2014), a B TeOpeTU4eCKOM OTHOIIIEHUY CcTajia 0a30ii IJISI HOCTPOeHMS psiga Ooee
CIIOXHBIX MOJIEJICH, B YaCTHOCTH TIOJTYYMBIIIEH G0JBITYIO M3BeCTHOCTH Mofenn biaska—JIutrepmana (Black,
Litterman, 1992), BkJitoualolieit 10BepuTeIbHOE OLIECHUBaHME OLIEHOK aHATUTUKOB.

[IpeaMeToM JaHHOI CTaThbU SIBJASIIOTCSI paBHOBECHBIE cBoiicTBa Monesn Th. Jlornyecku rnmoctaHOB-
Ka BOIIpOca BO MHOTOM aHaJJOTMYHA TOMY, KaK OT MopTdebHOi Teopuu MapKoBUIIa IPOUCXOIUT Tie-
pexon K monenau CAPM. Mogens MapkoBuila — MOJEIIb AJIs1 OOHOIO MHBECTOPA, OHA TTO3BOJISIET MHBE-
CTODY, pacriojiararmliiemMy MHpopmaluein 06 oxxuaaeMblX TOXOOHOCTIX aKTUBOB U UX KOBapuallUsIX,
MOCTPOUTDH ONTUMAJbHBIN (1751 ceds1) mopTdenb. [Ipyr 3ToM MHBECTOP MpeAnogaraeTcsi 66CKOHEUHO
MaJibIM, T.€. TAKUM, UTO €I'0 IeHCTBUS Ha phIHKE He BIUSAIOT Ha LIeHbl. Monenb CAPM ucxoaut us cie-
IYIOIIe TOCTAHOBKHU BOIIPOCA, UYTO IMIPOM3O0MIET, €CJIM He ONMH, a BCE MHBECTOPHI OyayT 06J1a1aTh Ta-
KoM e nHdopMalireit 1 KOMIIETEHTHOCTbIO U CTAHYT (DOPMUPOBATH KaXK/1blii CBO MOPT(hEab ONTU-
MaJbHBIM oO0pa3doM. Ha a3ToT Bompoc gaeTcsi (B paMKax IMpeanojoxXeHuit Teopun MapkoBula,
JIOTTOJTHEHHBIX MPEATIOI0XEHUEM O OECKOHEYHOM N€TMMOCTU AaKTUBOB U OJTHOPOJAHOCTHU OXUIaHUM UH-
BECTOPOB?) UCUEPIIBIBAIONINIA OTBET: «TEOPEMA Pas3leJIEHUI» U OLIEHUBalollee CoOoTHoueHne SML.

ITpumenuTenbHo K Mozaenu Th nmoctaHoBka Bompoca ciaeaytoiias. [Ipeamnoysioxkum, 4To BCe yyacT-
HUKHW pbIHKA (TTPEeICTaBUTEIBHBIII MHBECTOP) 3HAIOT MHEHNE aHATUTUKOB 00 OTHOCUTEILHOM HeIo0-
WUJIU TIepeOlIeHEHHOCTU OTAEJbHBIX OyMar 1 UCMOJb3YIOT KOHCEHCYC-ITPOTHO3 (MHEHUE MPEACTaBUTENb-
HOT'0 aHaJUTHKA) Tpy HOPMUPOBAHUM CBOUX NOpTdeneii. JeiicTBYSI MHBECTOPOB OUYEBUAHBIM 00pa3oM
MPUBOIST K U3BMEHEHUSIM PHIHOYHBIX 1IeH aKTUBOB. DTH U3MEHEHUST MOTYT MUMETh XapaKTep MOACTPOIi-
KM K KOHCEHCYC-TIPOTHO3Y, X TOT/Ia CUCTeMa OyAeT YCTOMUMBOIM, 100 OBITh Ype3MEPHBIMH, B 3TOM CITY-
yae aMIJIMTYyAa U3MeHeHu i1 1eH Oynet HapacTaTh. [IpeacTaBisieT UHTEpeC BbIICHUTD, KaKoit XapakTep
MOBEACHUSI ppIHKA UMEET MECTO 1 OT KaK1X MapaMeTPOB CUCTEMBI 3TO 3aBUCUT.

B poccuiickoM KOHTEKCTe 3TOMY BOIIPOCY HEMaBHO MpUAaHa TOMOJTHUTENbHAS aKTYaJIbHOCTD C 10CTa-
TOYHO HEOXMIaHHO# cTopoHbl: BaHK Poccuu BUIUT MOTEHIIMAIBHYIO YIPO3y B paCIIPOCTPAaHEHUU PO-
00-31Bali3epoB (CUCTEM KOMITHIOTEPHOTO MHBECTUIIMOHHOIO KOHCYIbTUpoBaHus). Kak 3asBui 3amecTu-
tenb npeacenares LIb P® C. IlIsenos, «...3To OYAET BAUSITh HAa PBIHOK, TIOTOMY YTO PBIHOK CTa0UJIEH,
KOrjJa B HEM MHOTO UTPOKOB C pa3HbBIMU MHBECTULIMOHHBIMU cTpaTerusiMmu. Koraa MHOro UrpokoB ¢ of-
HOI1 MHBECTUILIMOHHOM Mpo0JieMoii, — 3To KaTtacTpoda. Baaugaiuus Takux mporpamm — 3To 3aJa4da pery-
naropa» (PUA Hosoctu, 2016). Takke moTeHLIMalbHOM TpobieMoit, mo muenuio C. [lIBerioBa, saBisieTcs
BMeIIIaTeIbCTBO B paboTy po00-31Baii3epoB, MOPOXIatoIIee HOBbIC TUITHI MOIIEHHUYECTBA.

W3 u3BeCTHHIX aBTOPY HAYUHBIX ITyOIMKAaIIMil Hanbojee OJIM3KOIM K TeMe JaHHOI CTAThU B aCIEKTe
MOBeAEHMSI MHBECTOPOB sABIsieTcd pabora (Cvitanic et al., 2006) (comep:KUT OOIIMPHBII CITUCOK JIUTE-
parypsl), a Takxe (Zhongzhi, 2007). ITpu 3ToM OCHOBHOIf MHTEPEC aBTOPOB CBSI3aH C ONTUMaJIbHBIM I10-
BeleHUEM MHBECTOPA B HEKOTOPBIX MOJIEJIbHBIX TIPEANOJIOKEHUSIX O AUMHAMUKE LIeH U (PYyHKIIUU T10JIe3-
HOCTH. DMITMPUYECKIE UCCIIETOBAHUS B3aUMOCBSI3€il phIHOYHBIX U LIEJIEBBIX 1IeH (B KOHTEKCTE TaHHOM
CTaTbU — COOTHOIIIEHUE PE3yJbTaTOB pa3i. 4 U 5) MpeAcTaBieHbI B psije paboT, OTMETUM, HAIIPUMED,
HenasHIoI0 (Bradshaw, College, Huang, 2013). B mocTtaHoBKe, c(popMyJIMpOBaHHOI BHIIIE, BOIIPOC, Ha-
CKOJIBKO U3BECTHO aBTOPY, HATIPSIMYIO HE pacCMaTpPUBAJICS.

CTpyKTypa HacTos el ctaTbu ciaenyiouas. B pa3a. 2 onucana moaenb Th. DTo caeaHo TOJIBKO
JIJISI 3AMKHYTOCTH U3JIOKEHU ST — HOBBIX PE3YyJIbTATOB pa3es He COAEPXKMUT, 32 UCKITIOUYEHUEM, BO3MOXK-
HO, cooTHolleHNd (6), HY>XHOro B malibHeleM. B pasn. 3 paccMoTpeH ciaeayoomunii, mpakTuuecKu

2B ¢BA3M ¢ JalbHERIIMMY TIOCTAHOBKAMY BOIIPOCOB 3[€Ch YMECTHO BCIIOMHUTD, UTO IIPEANOIOXEHNE 00 OMHOPOTHOCTH M H-
BECTOPOB OBLJIO INIABHOM PUYMHOIM, 110 KoTopoit penakuust Journal of Finance orkionuina ctatbto Y. lllapna o moneniu CAPM.
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BaxXHBI Borpoc. Crneuudukanus moaenu Th mpeamnonaraet, 4To nHdopMaIus 0 HEMPaBUJIbLHO OLie-
HEHHBIX aKTUBaXx MpeAcTaBjeHa B TepMUHAX UX KO3(hUILIMEHTOB ex ante ajabda. B To ke Bpems peko-
MEHJIaluK aHAJTUTUKOB MPaKTUUYECKHU Bceraa (popMyaupyroTesl B TepMUHAX LieJeBoit 1ieHbl. Heobxomu-
MO UMETh crocob NepecueTa oJHOI BeJUYMHBI B IpyTY10. Bonpoc oka3piBaeTcs HETpUBUAJIbHBIM. Tak,
B YACTHOCTH, MPEACTABISCTCSI CIIOPHBIM paclpocTpaHeHHOe MHeHue (cM., HarmpuMep, (Stowe et al.,
2002, Ch. 1, Problem 6)), 4TO IIpu rOPpU30HTE OLIEHKM B OIMH Ioj eX ante ajabda paBHa U30LITOYHOM
O0XUAAEMOI TOXOAHOCTH (T.€. JOXOMHOCTHU MCXO/SI U3 1LIeJeBO LIeHbI 32 BBIYETOM TPEOYeMOil TOXOTHO-
ctu mo CAPM). INonyuyeHHbIe B pa3a. 3 COOTHOLUICHUS SABISIOTCS JOTUYECKUMMU CICSACTBUSIMU CIIOCO-
00B, KOTOPbIC UCITOJb3YIOT AaHAJTUTUKHU, 1 TTIO3BOJISIOT 3aIIMCaTh UCCIENYEMYIO TUHAMUUYECKYIO CUCTEe-
MY B 3aMKHYTOM Bue. Jlanee, B pa3a. 4 U3y4yarTcsl CBOMCTBA YCTOMUMBOCTH 3TOI CUCTEMBbI B TMHEHHOM
npubauxeHuu. Oka3biBaeTCsl, UTO BOMPOC YCTOMYMBOCTHU LIEHBI PeLIaeTCs I KaXI0ro akTUBa OT-
JeJbHO, BHE CBSI3U C IPYTUMU, a2 YCTOMYMBOCTD 3aBUCUT OT OTHOCUTEJIbHOM KaluTaanu3aluu akTHBa Ha
PBIHKE.

B pasn.5 naercs comepxarenbHas MHTepHpeTallds U MpakKTUyecKasi MpoBepKa yCIOBUI YCTOMYU-
BOCTH, TIPUBOISIINE K eIlle OMHOMY BBIBOLY, UTO JUIS PeaIbHBIX PHIHKOB aKIIN TMHAMWYecKast CHCTE -
Ma JIOJT3KHa OBITh HEYCTOMYMBOI. B pa3m. 6 moay4eHHBIe pe3yJIbTaThl COMMOCTABISIOTCS ¢ SMITUPHICCKI-
MU JaHHBIMU 10 POCCUMCKOMY PBIHKY akliuii. OKa3bIBaeTCs, UTO B LIEJIOM XapakTep (haKTUYeCKOM
peakliMu pblHKa Ha MPOTHO3bl aHAJIUTUKOB CYIIECTBEHHO OTJIMYaeTcs OT MoleJbHOoro. B pa3a. 7 06-
CYXJal0TCsI BO3MOXHbIE MPUUYNHBI U UCTOYHUKU TAKOTO HECOOTBETCTBU S, MPENCTaBJIEHBI BbIBObI
1 0003HAYEeHbl HEKOTOPbIE OTKPBITHIE BOITPOCHI.

2. MOAEJb TPEMHOPA-BIBKA

HcxonHoii Toukoit monenu Thb siBnsieTcs nuaroHanbHas (OHa Xe pblHOUHas1) moneab [llapna nis oy-
dyuiux T0XOIHOCTe aKTHUBOB

rk=rf—|—ock—|—Bk(rM—rf)—|—sk. (1)

3necy 1, — Z[OXOZ[HOCTI) akTuBa k; r; — 6e3pUCKOBas TOXOLHOCTb; rjy — NOXOLHOCTb PBIHKA;
Be = Cov(r,ry) / o3 Y — Koad)(bnuneHT OeTa akTUBa k; 0, — ex ante KoapduiueHT anbda (Mencena)
aKTHBA k; OCTaTKU €, MUMEIOT HYJIEBbIE CPEeAHUE U (Hanbosiee CyecTBEHHOE MPeIIoJI0KeH e MOIEIN)
MpeaIoiaraloTcs HEKOPPEJIMPOBAHHBIMU MEX Iy CO00i Tpy pa3audHbIX k. Momens Illapmna B cepenu-
He 1960-x romoB cTajia IepBOi TOYKOI B3aMMOIIOHUMAaHUS TPAaKTHKOB (DMHAHCOBOTO PHIHKA U MCCIe-
JIoBaTesieil, pa3BUBaBIINX MOPTGhebHYI0 Teopuio I. MapKoBUIIa, TTOTOMY YTO OHA TTO3BOJISIET MOJTYYUTh
siBHbIC (DOPMYJIBI 47151 Joieit OyMar B TaK Ha3blBaeéMOM KacaTeJbHOM nopTdene. Monens [lapna u agex-
BaTHOCTb €€ TIPEINOJIOKEHU I pacCMOTpEeHa B MHOTOUMCIEHHBIX TEKCTaX, BKJIIoUast ydeOHUKU, 1 311eCh
obcyxmarbes He OymeT. OTIUYHBIN OT HYJIST KO3(PPUIIMEHT ¢ A KaKOr0o-TO aKTHBa SABIISIETCS HepaB-
HOBECHOI cuTyauueil ¢ Touku 3peHns momgeaun CAPM wu BbIpaxkaeT HeIO- WJIU MepeOlleHEHHOCTh
aKTUBa.

Cnenys mogenu Th B o6o3nauenusix (Bodie, Kane, Marcus, 2014), mpeanoaoxuM, YTO THBECTOP
YIIpaBjIsieT IMUPOKO TUBEPCUPUIIMPOBAHHBIM (T.€. MTHICKCHBIM) ITOpTdeeM (coxpaHseTcss 0603Ha-
yeHre M) m paccMaTpuBaeT BO3MOXHOCTH IepedaTaHCUPOBKH TEKYIIETO MOPTQhEIIs C UCIIOIb30Ba-
HHEM pacCUMTaHHOro (KOHKpeTHee 00 3TOM CM. HUKE) aKTUBHOTO IopTdeis (o0o3HaueHue A),
o4 > 0. BosHuKaeT Bompoc, B KaKAX TOJISIX HOBBIM ONTUMaJbHBINA opTdenb P OyoeT COCTOATH U3
craporo (M) u aktuBHoro (A) noptdeneit. HauBHEIT oTBeT — moytHas 3ameHa M Ha A — sABAsIeTCS
HETIPaBMJIBHBIM KaK B IPAaKTUUYECKOM OTHOIICHUM (3a UCKIIOYeHUEM XeIXK-(DOHIOB, HUKTO HE MO-
3BOJIUT YITPABJISIONIEMY TTOJTHOCTBIO TIepeOpMUPOBATH MOPTMENBh), TAK U B MATEMAaTUUEeCKOM, KOJIb
CKOpO KpHUTEpUEM CYUTaeTCss Makcumu3anus kospouunenra Wapna (E(rp) —rf) / 0 p. Ilpsimoii
BBIKJIAJIKOMT MOXXHO ITOKa3aTh, UYTO ONTHMAaJIbHASA OOJII aKTUBHOTO MOPTQEIs OIlpeneisaeTCs
o popmyne

w [E(”A)—”f]GM [E(rpr) — rplCov(ry,ry) @)
AT E(ry) — 1710% + [E(y) — 1716 — [E(rg) — 17 + E(ray) — r71Cov(rgrag)
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E(r)

E(ry)

Puc. 1. ITocTpoeHue onTumaibHOro nmoprdens B momeau TpeiitHopa-biska

Hns ynpolueHus 3anucy OyneM UCIoIb30BaTh 0003HAYeHME AJIS1 CPEAHUX OXKMIaeMbIX TOMOJTHU-
TEJIbHBIX (EXCESS) TOXOMHOCTEN CBEPX OE3PMCKOBOI 1J1 BCEX YUACTBYIOIIMX B pPACCMOTPEHU U aKTHBOB:
Ry =E(ry) — rr MT.O. Torma, mocJiie Bcex BBIKJIAIOK, TTOJIYIUM

— OCA /02(£A) ) (3)
(g /S E))(1 =B+ Ry /6%

IoncTraHoBKa moay4YeHHBIX I0JIeit B BeIpaxeHue A1 KoadduinenTa [lapma ntorosoro nmoprdenst
MPUBOIUT K CIENYIONIEMY YPaBHEHMUIO:

Wy

S} =83 +loy / oe )P )

B cBoto ouepenn, nmocienHsast ¢popMysia JaeT K04 K MOCTPOSHUIO0 aKTUBHOro nmoptdens. OueBu-
HO, OH JIOJIXKeH OYJIET COCTOSITh U3 aKTUBOB, KOTOPbIE 10 pe3yjibTaTaM aHain3a MpU3HaHbl HEIOOLEHEH-
HbeIMU: Oy >0, k=1,...,n (BoOOWE roBops, MOIMHOXECTBO MPOAHAJIU3UPOBAHHBIX aKTUBOB
k =1,...,n cOCTaBJSIET JINIIIb YACTh BCEX aKTUBOB, BXOISIIIIUX B PIHOYHBII MOpTdennb). B kakux konu-
YeCTBEHHBIX JOJSIX ClIeNYyeT COCTaBJSATh M3 HUX aKTUBHBIN nopTdens? CoriacHo (4) — B TaKMX, KOTO-
pble MAKCUMU3HUPYIOT BeIpaxkeHue o 4 / 6(€ 4) . CTaHIapTHOE pelieHre ONTUMU3aLMOHHOM 3a1a4u ve-
pe3 MHOXUTenn JlarpaH:ka IMMpUBOIUT K OTBETY:

we = oy / 02e0)| /|1 04 / 67 e)), )

i=

W, — IOJIST aKTHBa k B HiopTdene A.

ITpu 3TOM 1JIsI MOCTPOEHHOrO TaKUM 00pPa30M aKTUBHOIO IMopTdeisi A, KaK MOXHO IIPOBEPUTH
NPSIMOM BBIKJIAIKOM, BBITIOJHSIETCSI COOTHOILICHUE

n
2 2
0y /07 (g) =D 0y /G°(€), (6)
i=1
KOTOpOE€ MOHAA0OMUTCS B JajbHEHIIIEM.

3aBeplluM JaHHBIU pa3nesl KAHOHUUYECKUM PUCYHKOM, COITPOBOXIAOIIUM U3jloxeHre Moaenau Th
BO MHOTMX UCTOYHMKaX (puc. 1).

3aMeTUM, YTO XYHOXHUK IMOMECTUJI aKTUBHBIN nopTdens Boilre Capital Market Line ToJbKoO 110
npu4YMrHe (IO ero MHEHM0) O00JIblleii BBIpa3UTEIbHOCTHU: B IeICTBUTEIBHOCTU MOPTGhEnab A BIIOJHE
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MOXET pacroJiaraTbcsl Ha MIOCKOCTU «PUCK — JOXOAHOCTb» HUXe CML. OgHako npu 3TOM KYCOK T'U-
nepOoJIbl, MpeacTaBISIOMNN NopTdean U3 akTuBoB A U M, 00s13aTeJIbHO YaCTUYHO OYIET JieXaTh
Boiie, yeM CML, 4TO ITO3BOIUT MOCTPOUTH YIyUIIEHHBIN ITOpTdhens P.

3. COOTHOIIEHUWE MEXJY LEJEBOM LIEHOU
N KOODODPUIINEHTOM AJIb®A

PeanbHble MPOrHO3bI aHATUTUKOB (DOPMYIUPYIOTCS B TEPMUHE «1IejIeBasi lieHa aKTUBa», T.e. TAKOI,
KOTOPYIO TaHHBINM aHAIUTUK CUYUTAET CIIPABEIINBOMI, afeKBaTHOM OymymuM goxomaM. OOGBIYHO TIPO-
THO3 COITPOBOX/IAETCSI PEKOMEHIALMSIMU (POpMaTa «ITOKYITaTh», «IepXaTh» U T.M. [T0CKOIbKY B MOJ€e-
nu Th B kauecTBe BXOAHOM MH(MOPMALIMU UCITOIb3yeTcs KopuiineHT aabda, HeodbxoauMo UMeThb hop-
MYJy IJIs TiepecyeTa ogHoro B apyroe. Kak oka3piBaeTcsl, JaHHBIII BONPOC B JIUTEPATYPE OCBEIIECH
HEJIOCTAaTOYHO, OOILIEIMTPUHSTOTO cIlocoda ero pelieHnus He BBIpaboTaHO, a UMEIONIMECs IIPpUMeEpPHI JIO-
ruyecku ysa3BuMbl. PaccMorpum paszoop 3amaun u3 (Stowe et al., 2002, Ch. 1, Problem 6B). Ycinosus ta-
KOBBI: TeKylIllas [ieHa akiuu paBHa 53,12 gonn. [1o MHEHWIO aHATUTUKA, CIIpaBeAIMBas [IeHA aKIIUU
B HACTOSIIIIIT MOMEHT COCTaBjIsieT 56 moyul. B TeyeHue Gimkaiiero roga aHaIUuTUK OXUIAeT pOCTa
LieHBI Ha 4,87 HOJUI. U AMBUICHIHBIX BhITIAT B pa3Mmepe 0,28 moji. Ha akuuio. TpebyeMasi 1OXOAHOCTD
o CAPM pasHa 9,2%. Yemy paBHa ex ante aibda?

IIpennaraemoe pewenue: (56—53,12 + 4,87 + 0,28) / 53,12—-9,2% = 5,9%.
IpencraBisgercs, YTO TAKOM MOAXON UMEET CIELYIONINE IBa HENOCTATKA.

1. HemHBapraHTHOCTh OTHOCHUTEIbHO MHBECTUIIMOHHOTO TOPU30HTA: €CJIU BMECTO HESIBHO MOM-
pa3yMeBaeMOro OJHOIO roja B34Th KaKOi-1100 Npyroi, Hanpumep 0oiee KOPOTKUI IIPOMEXYTOK, TO
paccuMTaHHas TaKuM ke oOpa3oM anbda (Imociae mnepecuyera B TOOOBBIE TOXOMHOCTU) OKaXETCS
IpyTOM.

2. ?),Z[CCL NUTHOPUDPYETCA, YTO B cnocobax TIOJTYYECHU A OLICHOK LeJIEBOM IIEHbI, p€aJIbHO UCIIOJb3YyC-
MbIX MHBECTUIIMOHHBIMU aHAJIUTUKaAMHU, KO3(1)(1)I/IIII/IGHT am)q)a YK€ ABHO MJIN HEABHO ITPUCYTCTBYCT.

OOpaTtuMcs K 9TUM crioco6am. BoJIbIIMHCTBO U3 HUX UCXOAUT U3 TOTO, YTO 1IeHa aKIIMU paBHA Mpo-
JUCKOHTHUPOBAHHOMY MOTOKY AuBUAeHA0B (DDM-Monenn). [IporHo3upoBaHue 3TOTO MOTOKA SIBISIET-
Cs OTIEJIbHOU HETPHMBUAJILHOM 3a7a4eid, a MPY ONPEACIEHUM CTaBKU JUCKOHTUPOBaHUS (TaK Ha3blBa-
eMOIi TpeOyeMOoIi TOXOAHOCTH) UCIIOJb3YeTCsl cooTHoleHne SML ¢ onleHeHHBIMU TTapaMeTpaMu (CM.,
HarmpuMep, (Jamomapan, 2016)). Hanboiree ynaaHoit 1 pactipocTpaHeHHON Ha IMTPaKTUKE SIBISIETCS MO-
nenb ['opaoHa (MOCTOSTHHOTO pocTa), B KOTOPOW Ayisl nuBUAeHAa D, , KOTOPBII OyAET BBITJIaYeH B IO 7,
nonaraetcst D, = Dy(1+ g)’, g —TeMIl pocTa, Dy — IUBUIEH], BBITIAYEHHBIA 110 UTOTAaM IOCIEIHE-
ro roga. Torma cyMMHpOBaHUE FeOMETPUYECKOI ITporpeccuu 1aet GopMyay (B o0LIEeNpUHSITHIX 000-
3HAYEHMUSIX) AJ151 UEHbl aKLIUU:

Vo =Dy(1+8)/(k—g) =Dy /(k—2g), (7)
rae k — TpedyeMasi 1OXOAHOCTb akiinu 1no moaeau CAPM.

Mogenb ['opnoHa, B OT/IMYME OT psiga APYTUX MoeNieil TUCKOHTUPOBAHUS IUBUICHIOB, B YaCTHO-
CTU MHOTO3TAITHBIX, 00JI1aJaeT CIeIYIOIMIUM BaXXHBIM C MAaTEMaTHYECKOM TOYKU 3PEHUSI CBOMCTBOM
KOHCEPBAaTUBHOCTH (MJIX, TOBOPS IIPSIMO, HEIIPOTUBOPEYMBOCTHU): €CJIU BCE ITapaMETPhl OCTAHYTCS He-
M3MEHHBIMHU B TeYEeHME OAHOIO IIeproaa OleHK! (OOBIYHO — To/ia) M 110 UCTEYEHU U 3TOTO Iepuoaa ak-
1K OyIeT BHOBB OlLIEHEHA 110 MO/, TO ee haKTHuuecKast JOXOMHOCTh 3a TaHHBII NEPUO C YUETOM M-
BUJICHIOB OKaXeTCd paBHA TPeOyeMOIA.

3aMeTUM — 3TO TPUBUAJILHO CJIEAYET U3 YPaBHEHUI, HO PEIKO OTMeUYaeTcsl IBHO, — YTO TEMIT POCTa
LIEHBI aKIIUU B Monen ['opmoHa mojy4yaeTcs paBHBIM TEMITY pocTa IUBUACHIOB g.

B nHBeCTUIIMOHHOM aHAJIM3€ UCITOIb3YIOTCS TaKXKe 00Jiee ITPOCThIE METOMBI, T BMECTO ACHEXKHBIX
IIOTOKOB — arperarsl, TaKue Kak P/E (OTHOIIeHMe PEIHOYHOM IIEHBI aKITUH K TOTOBOM IMPUOBLIN Ha aK-
uuto) u EV/EBITDA (oTHOLIEHUE PHIHOYHON CTOMMOCTHU KOMITAHUY K MPUOBLIN 10 MPOLIEHTHBIX BbI-
1J1aT U HaJIOr0O0JI0KEH U ST).
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Hanee 6YI[GM paccmatpmuBaTb UMEHHO MOIC/Ib rOp,[[OHa Kak Haubonee COOTBETCTBYIOLIYIO (l'lO ME-
TOgaM M I10 pe3yﬂbTaTaM) JNEHCTBUSAM IPEACTABUTEIBHOIO aHAJIUTHUKA.

ITycTh mepBoOHAYaJIbHO aKIIMs OLIEHeHA PHIHKOM CIIpaBeIJIUBO, T.€. B COOTBETCTBUMU C (7) MPU KOH-
CEHCYCHBIX 3HAUEHU SIX TapaMeTpoB k, g, D;. 3aTeM, Mo MHEHUIO aHAJIUTHUKA, KaKUEe-TO U3 TapaMeTPOB
MpaBoii YacTu MepeoleHuBaTcsa. PaccMOTpUM NMoapoOHO MOCISACTBU S U3BMEHEHUS 110 OTASAbHOCTU
KaXKJ0I0 13 TPeX BXOMHBIX MapaMeTpoB ¢opmyJbl (7).

1. Usmennnace oueHka Dy (u cornmacHo cootHowenuto D, = Dy(1+ g) ~!' _ takxe u Beero mocie-
nytouiero noroka ausuaeHnos). [lycts Vy = Dy / (k — g) — HOBasi OLleHKa CNpaBelJIMBOI LIEHbI aK-
unu, npu 3tom Dy / Dy =1+ 7, Yy — OTHOCUTEIbHOE yBEJIWYEHUE pa3Mepa nuBUIAeHIa. Torma
Vo=Dy /I(k—g)(1+y]=D;/(k+ vk —g)—g). Takum obpa3om, pu mexyujeil LieHe aruu ¥

U npocHo3upyemom NoToke nuBuaeHaoB D, = Di(1 + g) ~! oxumaemas TOXOIHOCTD aKIMH cBepx SML,
T.e. ex ante ajib(da, U OTHOLIEHHME 1LIeJIeBOi LIeHbl aKIIMU K €€ pPhIHOYHOI1 LIeHe CBSI3aHbl COOTHOILIEH UEM

o=(k—gWy /Vy—1. )

3aMeTuM, 4TO LiesieBas LeHa akuuu Vo= V(1 + y) uMeeT ciaenyolmmnii CMbICI: ecliv Obl LIeHa aK-
al 0 0

LIMU celiyac UBMEHWJIACh C V) 0 V), TO MPpOrHO3UPYyEMBbIii TIOTOK AMBUACHAOB Peaan3oBall Obl Tpedye-

MY10 1OXOAHOCTb.

2. I3aMeHeHMIach OlleHKa nmapameTpa k : k — k=k + 6. Torma, mpeHebperast MaJIbLIMU BTOPOTO
1 60Jiee BBICOKHMX TOPSIAKOB I10 0, IOy YUM
Vo=D /(k—g)=D /(k+8—g) =Vy(k—g) /(k+5—g) =

=W /1+8/(k-l=Wll-35/(k-2g)l
T.C.

Vo/Vy—1~-8/(k—g). )

OnHoBpemeHHo, Vy =D, /(k—g)= D, / (k — 38— g), T.e. o= —8, uto BMecTe ¢ (9) maet (8) ¢ 3aMeHOii
3HaKa TOYHOI'0 PaBEHCTBA Ha MPUOJIMKEHHOE.

3. sMeHumack orieHka mapameTpa g: g — g = g + 0. Torma, Tak ke ipeHeOperasi MaJIbIMU BTO-
poro u 60Jiee BRHICOKUX IOPSIIKOB T10 O 1 JOIIOTHUTEIBLHO YUYUTHIBAsI, YTO B peaIbHBIX YCIOBUSIX BEJIH-
yuHa (k — g) Ha IOPSLIOK MEHbIIIE eAMHUIIBI, MTOJIydaeM

Vo = Dy(1+8)/ (k=g =Dyl +g+8)/(k—g-8) =
= Dp{l+ QU +8/ A+ I /{tk—8) /11 =8/ (k- g} ~
re. RVl +8/(+8) +8/ (k== Vll+38/ (k—g)l,
Vo /Vo—1%8/(k~g). (10)
ITpu atom
Vo=Dyl+8)/ (k-8 =Dy(l+g-8/k—g+8 =D+ -8/A+I/(k—g+8~
~ Dy(l+g) Ak =g+ +38/ 1+~ Dy(1+8) /k+8—g+(k—83/(1+ o]~
~ Dy(l+8) / (k+3—g),

T.. 0, =~ 0, uTo BMecTe ¢ (10) cHoBa maer (8).

W310XeHHBI METOI BOCCTAHOBIIEHUS a1b(bl, KOTOPYIO aHAJTUTHUK UCIIOJH30BaJI B CBOUX BHYTPEH-
HUX pacyeTax [eJIeBO LEeHbI, TOMUMO JIOTHYECKON 3aMKHYTOCTH, a€T B PeaJIbHbIX CUTYalUsIX Oojiee
OCMBICJIEHHBIE Pe3yabTathl, 4eM popmyna o =V / ¥y — 1. Tax, Ha pbIHKE TOCTAaTOYHO YaCTO MOXHO
HabJII0JaTh CUTYal M0, KOTIa HE TOJbKO ITPOTHO3bI OTAEJbHBIX aHAJIUTUKOB, HO M KOHCEHCYC-ITPOTHO3
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OKa3bIBaeTCs BHIIIE TEKYIlell phIHOYHOM IIeHBl aKI[Mif Ha IBY3HAYHYIO BeJIUYUHY B % (CM. pas. 5,
puc. 3—10 u pa3z. 6, Ta6:. 3), 4TO MO NPUBEAEHHON paHee (opMyJie JaeT HepeaTUuCTUIHbIE 3HAYEH U ST
anbdbl.

B npuHIune, paccCMOTpEHHbBI B JaHHOM pa3jielie BOIPOC KacaeTcs CBSI3M ABYX IoKa3aTtesieii, uMme-
IOIIMX COBEPILEHHO Pa3IMUHYIO MPUPOAY: B TO BpeMsI KaK liejieBast lieHa UMEET CMbICT KOHKPETHOTO
YHCJIOBOTO 3HAUYEHU I, KOTOPOE JOJIXKHO TOCTUTATHCA B KOHKPETHBINI MOMEHT BpeMeHU (HEMeIJIEHHO
100 Ha yKa3aHHOM I'OPU30HTE), IOKa3aTelb ajibda saBjsgeTcs Ko3(hOUINEHTOM B perpeCCUOHHO MO-
JeJIV U TEM CaMbIiM OTHOCUTCS K BpeMeHHOMY psiny. OueBUIHO, BCIKMI coco0 yCTaHOBJIEHU S COOT-
BETCTBUS MEXIy HUMH TOJIXKEH MCITOJIb30BaTh TY MM NHYIO MOIEIb.

Tak>ke HEOOXOAMMO OTMETUTh, YTO MPEACTABJICHHbIN B CIeAYIOIIEM pa3elie aHaIu3 yCTOMNUNBOCTH
monenu Th ¢opManbHO He CBSI3aH C KAKUM-TO OIpeleIEeHHBIM CITOCOOOM TepecueTa 1eJIeBOM LEeHbI
B anbdy. OOMMIi BEIBOL O TUITMYHOM HEYCTOMUYMBOCTH IIPU OMMUCAHHOM BBIIIE cIocobe, T.e. KoTaa
a=(k-—g) (170 / Vo —1), TeM Oojee ocTaercsl cipaBedJUBbIM U IPY HAUBHOM CIIOCO0E, T.€. KOrja

a="Vy/V,—1.

4, CBOMCTBA YCTOMYUBOCTHU

[Ipex e yeM uccienoBaTh CBOMCTBA YCTOMUYMBOCTY PhIHKA, YYACTHUKN KOTOPOI'O UCIOJb3YIOT MO-
neab Th npu dopMupoBaHuu noptdeieit, HEOOXOAUMO PacCMOTPETh TeXHUUecKuit Borpoc. ITycth nme-
€TCsl aKTUB §, KOTOPBIi MO pe3y/bTaTaM aHainu3a umeeT o, > 0. DTOT aKTUB MOXET ObITh UCIIOJb30BaH
WHBECTOPOM IS NepebaaHCUPOBKY MOPTdEsl OMTHUM U3 ABYX CIIOCOOOB: TMOO HEMOCPENCTBEHHO, T.€.
KOT/a aKTUBHBIN MOPTGETb COCTOUT U3 OMHOTO 3TOr0 aKTUBA, JTUOO0 ONOCPEIOBAHHO — B COCTaBe aKTHUB-
HOT0 MOPT(EsI, COCTOSIIETO U3 BCEX aKTUBOB, KOTOPHIX aHAJTUTUKU pacCMaTPUBAIOT KaK HEMOOIICHEH -
HbIe PRIHKOM. BynyT JTn oI aKTHBa S B UTOrOBOM ITOPTdelie OTMHAKOBBIMU B OJHOM U JPYTOM CITOCO-
6ax? B mepBoM ciiydae, B COOTBETCTBUM C (3), HOJS aKTUBa § JOJIKHA OBITH yBeJIMYeHaA Ha

_ o, / 62 (e,)
(o / 62 E€ )1 —PBy) + Ry / 03

Bo BTopom ciiydae u3 (3) u (5), ucroiab3ys (6), MOKHO MOJNYYHUTh, YTO TOOABIEHHAS OIS

(11)

Wy

2
_ o, /67 (g)
3 >
(0g /0" (€ NU—=PBy)+ Ry /Oy
HOCKOHBKY YCTOﬁqHBOCTb MOAECJIN UCCIICAYETCA B HI/IHCI‘/)IHOM HpI/I6f[I/I}KeHI/II/I, T.C. OTHOCUTECIBbHbBIC HC-

JIOOLIEHKY aKTUBOB U BEJIMUMHBI O MoJiaraloTcst MaabiMu, BeipaxkeHus (11) u (12) ¢ TOUHOCTBIO 10 Ma-
JIbIX 00JIee BBICOKOTO MOPSIIKa SKBUBaJEHTHBI U paBHBI

(12)

Wy

2
_ % /O7(E) (13)

' Ry /o¥

JuHaMu4ecKas MOJIEb, COOTBETCTBYIOIIAs MOJIEJIM aKTUBHOTO yrpasieHus Th, cBoiicTBa ycroitun-
BOCTH KOTOPOI OYyAyT Jajice U3y4YeHbI, OMPEAENSIETCS CACIYIOMMM 00Pa3oM.

1. Ha PBIHKE TOPIryeTCda n aKTUBOB C YCJIOBHBIMUW HOMEpaMu § = 1,.. LR

2. Bpems nuckpetHo: ¢ = 0, 1,... ; du3nmyecku mar no BpeMeHU SIBISIETCSI MAJIBIM U COOTBETCTBYET
XapakTepHOMY BpeMeHU peaklMM pblHKa (ObicTpoe BpeMs). [1pn aToM npeamnonaraeTcsi, YTO OLEHKU
aHaJUTUKOB MOCTOSIHHBI (MEHSIOTCSI B MEIJIECHHOM BpeMEHU) — TaKOe MPeAINoJIoKeHWe BIOJIHE COOT-
BETCTBYET (paKTUUYECKOMY TMOBEIEHUIO COOTBETCTBYIOIIUX BPEMEHHBIX PSIOB, CM. Aajiee pUuMepbl
B pa3n. 5.

3. Nmed texymywo V; uueneBylo V; KanuTalIu3alnUM KaXIOro aKTHUBA S, PBIHOK IIEPEOLICHUBAET
5TOT akTuUB 110 Mozaeau Th B coorBeTcTBUM C (13). [TomuepkHeM, UTO, MOCKOJIBLKY pedb UIET HE 00 OT-
JIeJIbHOM MHBECTOPE, a O HUX BCEX B COBOKYNHOCTH, YBEJIMYESHME TOJU aKTHUBa B COBOKYITHOM, WJIH,
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B TepmuHojioruu CAPM, peiHOYHOM, MOpTdesie MPOUCXOIUT He MyTeM MOKYMNKH €ro JOMOJHUTENbHO-
ro KOJIMYeCcTBa Ha pbIHKE, a yTeM KOHCEHCYCHOM TMepeoleHK! (UYTO, pa3yMeeTcsl, He MCKJIIoUaeT Tak-
XK€ TTIOKYTIOK — ITPOaK ¢ COOTBETCTBYIOIINM TIEPETOKOM CPEACTB OT MHBECTOPOB K 61pkam). CooTBeT-
CTBYIOIIast TAKOI YBEJIMYEHHOM J10J1e HOBas KanuTanu3aius obo3Havdaercs V.

OxoHYaTeIbHO, OMMH IIaT M0 BpeMEHU MOJYyUYeHHOM JTMHAMMWYECKON CUCTEMBI 3a1aeTcst (hOPMYJIIOi
Vi —=V,,s=1,..,n

YTOoOHI TTOTYYUTH 3aITUCh CUCTEMBI B 3AMKHYTOM BHJIE, HEOOXOIMMO TTOJIYYUTH STBHOE BhIpaXkeHUE
i V. U3 (11) c yaetoM (pasa. 3) mpeacTaBIeHUs O4 O. CIENyeT

> 7% 2
V k—gW,/V.—-1)/c
_Szl—l-( g)(s/ 52 )/ Q(ZHZIVJ)/VS
VS RM /GM J

B13AOﬂﬂ,~aHanoquHo pas3n. 3, 6e3pa3MepHBIe IEPEMEHHBIE Y, = I7s / Vs, —1 1, COOTBETCTBEHHO,
Y, =Vs /V, —1, nocine TMHeapu3aluy N0 Y, NOJyYyaeM, YTO LIar JMHAMUYECKOIM CUCTEMBI UMEET BUJ

(k-9 /c}

— =
’YS ?S YS RM / G%W

O AVIAS (14

n
ITo cBOEMyY (hHAHCOBOMY CMBICTTY (Zj:IVj) /V, =1/ Cap, tne Cap, — OTHOCUTENbHAS KaITUTa-
JIM3allns aKTHBA S.

Takum obpazoM, MaTpulia oToOpaxkeHus (14) nuaroHanabHa, U yCTOMYMBOCTh JTMHAMUYECKOM CU-
CTeMbl 3KBHUBaJIeHTHA TpeOOBaHMIO, YTO BCE NMaroHabHbIe 3JIEMEHTHI (COOCTBEHHbIE 3HAUEHUS) Jie-
xkat B uHTepBane (—1,+1), cm., Hampumep, (Katok, Xaccenwbmaar, 2005). [Tocie oueBUIHBIX TIpeoOpa-
30BaHUU MOJyyaeM HeOOXOAUMOE U JOCTATOUHOE YCJIOBUE YCTOMUYMBOCTHU:

1 (k — 2

Cap, > —% —1,...n (15)
2 Ry /oy

(Y4TEHO, UTO KalUTAJIA3aL U He ObIBAET OTPULIATEIBHOI).

5. UHTEPIIPETALLUS U ITPAKTUYECKAS
IMPOBEPKA YCJIOBUM YCTOMYUBOCTHU

B xauecTBeHHOM cMEBIciIe ycaoBue (15) uMeeT B OLIEHKU CHM3Y Ha OTHOCUTEIbHYIO KalluTaIn3a-
1IMI0 KOMITAaHUM U SABJISIETCS OXKMUAAEMBIM YK€ TOJIbKO Ha OCHOBaHM U puC. 1. leficTBUTENILHO, HETOOIIe-
HeHHasl aK1us A BIIOJHE MOXET MUMETb MaJIeHbKYIO KalmuTaJIu3aluio, OJHAKO ee J0Jisl B CKOPPEKTUPO-
BaHHOM TMopTdene P Oyaer couamepuma ¢ CyMMapHO# JoJieil Bcex Apyrux Oymar, 4To COCTaBJsIeT
OYEBUIHBIN MEXaHM3M HEYCTONUMBOCTHU. B KoTMuecTBEHHOM acIieKTe HanboJjiee I3MEHUYMBBIM U TPYI-
HBIM [IJIs OLIECHUBaHM S ITapaMeTpoM B IpaBoit yactu (15) sBisieTcst TeMIl pocTa AMBUASHAOB g. B pa3-
HbIe BTallbl X)KU3HEHHOI'0 LIMKJIa KOMITAHUW U B Pa3JIMUHBIX COCTOSTHUSIX PbIHKA OH MOXET MPUHUMAaTh
CUJIBHO pa3jinyaloluecs 3HaueHus1, BILUIOTh J0 TOTO UTO g JJOKaJbHO MOXET MPEBBICUTD k U Monenb [op-
IoHa ctaHoBUTCS HerpuMeHumoit (Bodie, Kane, Marcus, 2014). JIns npumepa, B Ta0l1. 1 mpencraBie-
HBI TaHHBIE O pa3Mepe TUBUICHIOB, BHIMJIAYeHHBIX IO UTOTaM psaa JeT akiimoHepam CoepbaHka
(Coepbank, 2017). Ha naHHBI# MOMEHT OHM CBUAETEIBCTBYIOT 00 OTCYTCTBUY 3aKOHOMEPHOCTU, KOTO-
PYIO MOXHO ObLJI0O OBl OIMCAaTh OMHUM MTapaMeTPOM pocCTa.

ITockonbKy 31ech UCCIIeAyeTCs 3a1a4a YCTOMYMBOCTH LIEHOOOPAa30BaHMSI HA PhIHKE B LIEJIOM, Lieje-
co00pa3Ho MpexIae BCEro o0paTUThCs K YCpeAHEHHBIM MoKa3aTeiasiM. B KauecTBe opreHTUpa paccMo-
TpuM gaHHbIe 110 peIiHKY CIIIA (cooTBeTCTBYMOIIUE NaHHBIE MO Poccun oxBaThIBalOT 1OBOJILHO KOPOT-
KWil TPOMEXYTOK BpEMEHU U IIPU 3TOM OTPaXaloT He MeHee TpeX MaKpO3IKOHOMUYECKUX 1I0KOB). Ha
puc. 2 IpeACcTaBJeHbl JaHHBIE O POCTe NMBUIECHIOB rof K roay mo 500 akiuusm HanOobllIeii KaruTa-
nuzauuu (Standard and Poors, 2017).
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Taoauua 1. JuBugenasl no akuusam [TAO «CoepbaHK»

ITo ntoram roga

JuBuaeHOBI HAa aKIIAIO, Pyo.

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

0,266'
0,3855"
0,51
0,48
0,08
0,92
2,08
2,57
3,2
0,45
1,97

IIpumeuyanue. CUMBOJIOM «*» OTMEUYEHbI 3HAUYEHU I, KOTOPbIE JaHBI C yYETOM

MOCJIENYIOIIETO CIUINTA (IPOOIeHM ) aKIINA.

Taoauua 2. CpenHsisi ronoBast J0XOIHOCTb pbIHKA aK Ui
M KPaTKOCPOYHBIX rocynapcTBeHHbIX oonuranuii CIITA

AKTUB CpenHsis romoBast JOXOIHOCTb, %
S&P 500 14,88"
US Treasury Bills 3M 2,85

Hcemounuku: Wikipedia, 2017; US Treasury, 2017 1 pacdeTsl aBTOpa.
IIpumeyanne. CUMBOJIOM «*» OTMEUEHBI 3HAYCHMSI, KOTOPHIE TaHBI C yIETOM

JUBUIACHOOB.
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[Tpu 3TOM cpemHMit TEMIT pOCTa MMBUIEHIOB coCcTaBiseT 5,86%. CpenHue TonoBbIe TOXOMHOCTH WH-
nexkca S&P 500 u tpexmecsiunbix US Treasury Bills US (Treasury, 2017) (mociaeaH00 00bIYHO MPUHU-
MaloT B KaueCcTBe IoKa3aresisi 6e3p1MCKOBOI JOXOMHOCTH) TIPEACTaBICHBI B Ta0I. 2.

B cuny TpuBHanbHOTO cOOOpaXeHM S CPpeIHEB3BEIICHHBIIM II0 PEIHKY KO3 (PUIMEeHT OeTa paBeH
eIUHUIIEC, IIPA 3TOM BBICOKOJMKBUIHEIE aKIITUKX OOBIYHO MMEIOT KO3 (PUILIeHT OeTa, HECUIILHO OTIM-
YaloWuUica OT eIMHULBL. TUIMYHbIe 3HaYeHud nokasatens R B mogeau CAPM nexar B npenenax 30—
50%, nas MOJOABIX KOMIAHWI M KOMIAHUI JaJbHUX 3IIEJIOHOB MOTYT ObITh CYIIECTBEHHO MEHBIIIE
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(Bodie, Kane, Marcus, 2014). Cobupasi Bce nepedyucieHHbIe JaHHbIe, MToJlyyaeM cieaytoiee. B cpen-
HeM TpedyeMasi JOXOOHOCTb k B uuciutene (15) paBHa JOXOMHOCTY pblHKA aKIMi, TOXOAHOCTD (kK — g)
NPUOJINU3UTENBHO paBHa R;, (MJIM HECKOJBKO MEHBIIE), HO HE OoJiee IBYX pa3; TUIIMYHAA pacKiaagka
pUCKa aKIIMU Ha pbIHOYHBII /crieninduueckuii coctapuset 30/70, uto npu 6eTta, MpuOIN3UTETbHO PaB-
HOM €IWHHUIIE, 1aeT COOTHOIIEHNE MEXTY pUCKaMU cgs B UMCIIUTENE U Gy B3HameHatene (15) npu-
onusuTenbHo 2:1. B utore rpy6oii olleHKOM CHU3Y MO MOPSIAKY AJsl BEMYUHBI B TpaBoii yacTtu (15) Oy-
net 1/10. CnenoBaTeibHO, 1axe MPUOIUKEeHHO ycaoBue (15) siBasieTcsl BecbMa XeCTKUM OrpaHUYeHeM
CHM3Y Ha KanuTaJIu3aluio KomnaHnuu. JIJjs1 cpaBHeHus: B uHaekce MMBbB Tonbko Tpu KoMmnaHuu —
I'asnpom, Coepbank u JIykoiin — nMeroT Bec 6onee 10% (MockoBckas 6upxa, 2017); Ha 6ojtee quBeEp-
cuUIIMPOBaHHBIX peIHKax, HanipuMmep CLIA, Takux KoMImanuii HeT. [IpruMeHeHHOE XXe OMHOBpEMEH-
HO KO BCEM aKTHMBaM, IOJBepralolluMcs aHAJIUTUUECKOM olieHKe, ycjioBue (15) oueBUIHBIM 00pa3oM
He BBITIOJIHSETCSl HUKorna. Takum o0pa3oM, eciiv Obl Bce YUaCTHUKM PhIHKA MUCITOJIb30BaJIM CTPATETUIO
AKTUBHOTO YIIpaBJIeHUs cortacHo Monenu Th, To peIHOK OBIT ObI HEYCTONYNB B TMHEIHOM TTPpUOJIXKE-
Huu. [1pn 3TOM NOCKOJIBKY MpU HapylleHUU (15) COOTBETCTBYIOIIME COOCTBEHHBIE 3HAUEHU ST 0TOOpa-
keHus (14) orpuuareabHbie U MeHbIe —1, Majible OTKJOHEHUSI PhIHOYHOM LIEHbl aKTHUBA OT LIeJIeBO
JOJIXKHBI ObLJIM ObI MEHSTH 3HAK Ha KaXXJIOM IIIare 1 yBeJIMYMBAThHCS 110 a0COMIOTHOM BeIMYMHE (Hapac-
Taroue Kojaebanus). Cieayrolnii pazues paboThl MO3BOJIUT COOTHECTHU MOJYyYEeHHbBIE CBOICTBA CUCTE-
MEI (14) ¢ pakTUUEeCKUM MMOBEACHUEM YUACTHUKOB PBIHKA.

6. COIIOCTABJIEHUE C SDMIIMPUYECKWMHU NJAHHbBIMU

PaccMoTpuM peanbHOE COBMECTHOE MOBEACHME 1IeJIEBOI Y pbIHOYHOM 1LIeH aK1IMii Ha IpUMepe poc-
cuiickoro peiHKa. Huxe mpeacraBieHbl rpapKy COOTBETCTBYIOIINX BPEMEHHBIX PSIAOB MJIs psiia TUK-
BUAHBIX aK1IMii 3a nocjaeaHue 10 jieT, taHHbBIE eXXeMecsTYHble (MCTOUHMKM: TepMuHai Bloomberg, caiiT
MockoBckoii oupxu) (puc. 3—10).

BusyanbHblil aHa U3 TOKA3BIBAET, YTO MTPU HEKOTOPBIX PA3JIMYUSAX B XapaKTepe MOBEACHUS LIEH IS
Bcex 0e3 MCKJIIOUEHUST PaCCMOTPEHHBIX OyMar v 00JbIIyI0 YaCTh BPEMEHM OTKJIOHEHU ST PhIHOYHO
LIEHBI OT LIEJIEBOM HOCAT YCTOMYMBBIM XapaKTep.

B crnenytoeit Tabauiie npeacTaBieHbl 3HAYEHU ST aBTOKOPPEIILIM IJ151 psiIOB pa3HOCTHU 1ieJIeBOM
1 PRIHOYHOM LIEH JJIg TeX 3Ke aKTUBOB M BpEMEHHBIX JIaroB B 1, 2 1 6 MecsaeB (pacueTsl aBTopa). O6pa-
1IaeT Ha ce0s BHUMaHUE, B YaCTHOCTH, TO OOCTOSITEIbCTBO, YTO BCE aBTOKOPPEISLIUU MOJOKUTEIbHBIC
(tabam. 3).

Tabauma 3. ABTOKOPPENSLIMU PSIIOB PA3HOCTH 11€JIEBOM U PHIHOYHOM 1IeH

DMUTEHT/Nar 1 Mecsinn 2 Mecsia 6 MecsiLeB
Taznpom 0,86 0,70 0,44
Jlykoiin 0,92 0,82 0,49
Marsur 0,92 0,86 0,80
Hopunbckuit HUKEIb 0,73 0,66 0,33
PocHedTh 0,74 0,56 0,06
Co6epbaHK 0,75 0,61 0,18
CyprytHedTreras 0,69 0,48 0,12
BTb 0,93 0,87 0,77

Takke A1 WITIOCTPAllMK XapaKTepa aBTOKoppeasiuit Ha puc. 11 mpeacTaBieHO TaK Ha3blBaeMOe
BpeMeHHOe MorpyxeHue psaa 1js [aznpoMa B pa3MEpHOCTH «2».

TakuM 00pa3oM, peaTbHBIN XapaKTep TMHAMUKY PHIHOYHBIX 1IeH OTHOCUTEJIFHO IEJIEBBIX OTNYA-
€TCsl OT MOJIeJIbHOTO. B yacTHOCTH, OCUMJUISIIIUU PA3HOCTU LIEH MPAKTUYECKU He HAOII0Aal0TCs.
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JTUHAMUYECKUE CBOMCTBA MOJEJIU TPEMHOPA-BJIDKA

Py6. laznpom
600
—— lleHa pbIHKa
-------- LleneBast ieHa
500 a
400 ;
300
200
100
0 . - : : : '
s sz g =g = z 3z z
=z 2 & F g § 3z
o z o S E s s :
= s = s 28 = R
[Hara
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Puc. 4. PeiHOYHAS IIeHa ¥ KOHCEHCYC-TTPOorHo3 eHbl aknuii [TAO «HedTsaHas komnanust Jlykoitm»
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Puc. 5. PeiHOYHAsI 1IeHa U KOHCEHCYC-TIPOTrHO3 IeHbl ak1unii [IAO «Maraut»
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BOKOHOMUKA 1 MATEMATUYECKHWE METOAbl TtomM54 Ne2 2018



JTUHAMUYECKUE CBOMCTBA MOJEJIU TPEMHOPA-BJIDKA

Pyo0.
400
350
250 ' : / \ ; /J\\ \/ Y
i |
200 V \1 ,'./‘V l‘l v e T
150 \r/
100
50 —— llena psiHKa
-------- Llenenas iena
0 . : .
2 5 2 = = e = ©
g g g g = g = =
5 = = 2 S g 2 z
N = % = & = = =

Pyo®.
160

140
120
100
80
60
40

20

Hara
Puc. 7. PeiHOUHas 11IeHa U KOHCEHCYC-MTPOrHo3 1eHbl akiuii [TAO «PocHehTh»

CoepbaHK

T A/

M PATaAA T o

A allig

\‘\ / —— llenHa pbIHKa
W

LleneBast ieHa

28.04.2007
09.09.20081
22.01.2010

06.06.20111

Hara

18.10.20121

02.03.20141
15.07.20151

Puc. 8. PerHOUHas 11leHa 1 KOHCEHCYC-TPOorHo3 neHbl akuunii [TIAO «CoepbaHK»
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Puc. 10. PoiHOoYHas LeHa U KOHCceHcyc-porHo3 ueHbl akiuit [1AO «bank BTb»
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Puc. 11. BpeMenHOe morpy:keHue B pa3MepHOCTH 2 psiia pa3HOCTEM IMTPOrHO3HOM U peIHOYHOI 1ieH akuuit [IAO «[azmpom»

7. BBIBOAbI 1 OTKPBLITBIE BOITPOChHI

Bormpoc o ToM, Kakye MPUYMHBI ONPEAEISTIOT IMHAMKKY 1IeH Ha (POHIOBOM PBIHKE, UMEET JaBHIOIO
WCTOPUIO Y OTPOMHBIE 00beMBbI IUTepaTyphbl. COrjaacHO Tak Ha3biBaeMoOU runorese 3GOEeKTUBHOTO
peiaka (Fama, 1965) enMHCTBEHHOM MPUYMHON U3MEHEHWH 1IeH SIBJIsieTCS HoBas WHGopManus. B cTo-
XaCcTUUYECKOU Teopuu (puHaHCOB, HaUMHas ¢ padoT JI. baienbe, BausHUe MOTOKA MH(GOPMALIUU MOE-
JIUpYeTCs ¢ TOMOUIbIO anmapara cliydaiiHbIX TpoleccoB. TUMMMYHON MOCTAHOBKOM 3a1a4yu 31€Ch SIBJISI-
€TCsl BBIUMCJIEHUE BEPOSITHOCTU JOCTUXKEHUSI MOJIEIbHBIM PSIIOM 3aJaHHOTO YPOBHS Ha 3aJaHHOM
TOPU30HTE BpeMEHU JIM00 KaKUX-TH00 (hyHKIIMOHANOB (Mmpumep — popmyna biaska—Illoynza—MepTto-
Ha 1715 LIeHHI onroHa). Hao6opoT, pa3andHble TEXHUKY IPOTHO3MPOBAHK ST BPEMEHHBIX PSIIOB, BKITIO-
yasi Hau0boJiee TPUBUATBHYIO, TAaK Ha3bIBaeMbIif TEXHUUECKM A aHAIU3, IPECAEAYIOT LieJb OOHAPYXKUTh
MPUCYTCTBYIOLIME B PSAY OOBEKTUBHBIE 3aKOHOMEPHOCTH (MOJOOHBIE HAOII0JaeMbIM B HEOSCHOI Me-
XaHUKE) U HA UX OCHOBE C(hOPMYJIMPOBATh NMPOTHO3 AaJbHel1Iero AIBMXeHUs LieHbl. B 1anHoIt paboTe
paccMaTpuBaeTCs TPETUM BO3MOXKHBIN IBUTATENb LIEH — NeMCTBUST YYaCTHUKOB PBIHKA, B TOM YHCIIE
TOProBbIX pOOOTOB, HAallpaBJIECHHbIE HA OMTUMMU3ALIMI0 MHAMBUAYAJIbHBIX TOpTdeneit. B nuteparype
JOCTAaTOYHO YacTO Ha 3KCIEPTHOM YPOBHE YTBEPKIAETCS, UTO ABMXKYIIMM MEXaHMU3MOM psijia U3BECT-
HBIX OMpPXeBBIX MaHUK, HanpuMep «Flash Crash» 6 mag 2010 1., (Pratley, 2015) niu nageHne wHIeKca
Dow Jones noutu Ha 1000 nyHkToB yTpoM 24 aBrycta 2015 . (Tett, 2015), B OTCyTCTBUE OOBEKTUBHBIX
9KOHOMUWYECKUX MTPUYUH ObIJIa *MEHHO aKTHBHOCTh MEXaHMYECKHMX TOPTOBBIX cucTeM. [JIsT Koaude-
CTBEHHOI'0 aHaJu3a MPooOaeMbl HEOOXOAMMO TIPUHSTDH ONMpeAeJeHHbIe MPEANOJIOXEHUSI 0 MEXaHU3MEe
aKTHUBHOTO yTipaBieHus noptdeneM. B naHHoi1 paboTe B KauecTBe TaKO Mojeau B3siTa MoAeab Tpeii-
Hopa-biska Kak XopoIro n3y4eHHas, TOJOXKUTETbHO MPUHSATAsT HaAyYHOM Cpeloif U TpaKTUKaMHU U TT0-
CJY>XUMBILIAass OCHOBOM JJISI HaJbHENIINX, 00Jiee CIOXKHBIX MOCTpoeHU . JInHaMuYecKuit BapuaHT MO-
Jeu OBl 3alKCaH B AUCKPETHOM BPEMEHU B psiJie €CTECTBEHHBIX MpeAnoioxkeHuii. [TomyTHO, 4TOObI
MPUBECTU MOJE]b K 3aMKHYTOMY BUY, ObIJIO HEOOXOAMMO BbIBECTU COOTHOIIIEHUE MEX Y UCTIOIb3Yye-
MBbIM B MOJIeJ M K02 UIIMEHTOM ajibda U UCITOIb3yeMbIM aHAJIUTUKAMU (DOHAOBOTO PhIHKA MOHSITU-
€M 1IeJIeBOI1 1IeHbl. Bompoc 0 TOUHOM KOJIMYECTBEHHOM BUJE TAKOIO COOTHOIIIEHMSI B HACTOSIIEe Bpe-
MsI He UMeeT CTaHIapTHOTO UM o0lIenpuHATOro oTeeta. IlpeasoxeHHbI B JaHHON paboTe crocoo,
10 MHEHUIO aBTOpa, B HAMJIYYIlIeil CTENeHU OTBeYaeT TpeOOBaHU IO MaTeMaTUUeCKOM MHBAPUAHTHOCTH.
[Tpu 5TOM U ApyTUE BO3MOXHbBIE, B TOM YMCJIE peaJibHO IPUMEHsIeMbIe, CIIOCOOBI, B CJIy4Yae UX UCTOIb-
30BaHUSI B JAHHOM KOHTEKCTE, IPUBOISIT K TEM K€ KOHEYHBIM BbIBOJAAM B YaCTH YCTOMYMBOCTH. [anee,
aHaJIM3 MOJEJIU MOKa3aJj, YTO CBONCTBA YCTOMYMBOCTHU MOJYUYEHHO CUCTEMBI 3aBUCSIT OT ITapaMeTpOB
OTHOCUTEJIbHOI KanmuTaau3allMy COCTABISIONIUX PHIHOK aKTUBOB, IPUYEM IJIsI peajbHbIX, TOCTaTOY-
HO XOPOIIIO IWBepCUDULIMPOBAHHBIX PHIHKOB CHCTEMA TOJIKHA OBITh HEYCTONYMBOM B TUHEITHOM MPU-
onvxeHUU. MHTeppeTupoBaTh 3TOT pe3yJbTaT MOXHO CIASAYIOIIMM 00pa30oM: eciid Obl BECh PhIHOK
ObLT MHPOPMALTMOHHO 3¢ (GEKTUBHBIM U UCIIOJIb30Bajl aKTUBHbBIE CTPATETMU, TO CAMUM 3TUM AeCTBU-
€M OH OBl pacilaThiBaJ caM ceosl.
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AHau3 peajabHBIX PSAOB ITO0 BEIOOPKE Hambosiee JMKBUAHBIX POCCUICKNX aKIIU BBISBISET APY-
roii XxapakTep IMHAMUKMU 1IeH: pa3HOCTb MEXK Y LIEJIEBOM U PHIHOUHOM 1IEHOM, KaK MpaBUIIO, HE 3aTyXa-
eT Ha pa3yMHBIX BpeMeHaX peaklM1 CUCTEMbI, KaK 3TO JOJXKHO ObIJIO Obl OBITh HA 3¢ (PEKTUBHOM PhIH-
Ke, M He HapacTaeT I10 aMIUIUTY/IE, KaK 3TO ObIBAaeT B CIyyae HEYCTOMYMBOM TMHAMMNYECKON CUCTEMBI,
a 9acTo MOJONTY AEPXKUTCS Ha OTIIUYHBIX OT HYJISI YPOBHSIX.

Ha nam B3IJ1d44, TAKOC KAYECTBEHHOC OTJINYHNC peaanoﬁ KapTHUHBI pbIHKa OT MOJEJIbHOI CBSI3aHO
C pAOdOM OOIIOJTHUTECIbHBIX Ba>KHbIX O6CTOHTC)H>CTB, KaX10€ N3 KOTOPbIX ABJIACTCA NPEAMETOM CaMO-
CTOATECJIBbHOI'O aHaJIn3a.

1. XpoHHnUecKasi HeIOOLEHEHHOCTh POCCUMCKUX aKIIMii, XOPOLIO BUAMMASI, B YaCTHOCTH, IO MYJIb-
TUnaukaropaM. Tak, cpeaHeB3BellleHHOe 3HaueHue KoadduuueHTta P/FE no pa3BuBarolIMMcs pblHKaM
Ha KoHelr 2016 . coctaBasiio 16, mo Poccnm — 9. CpenHeB3BellleHHass IUBUISHIHAS JOXOAHOCTb POC-
CHUICKOTO pBIHKA ceifuac coctasiseT 4,2%, BbIIle, YeM Ha JIFI0OOM Pa3BUTOM M Pa3BUBAIOIINXCST PBIH-
Kax. O4eBUIHO, PpIHOK TUCKOHTUPYET POCCUNCKME aKIIMU Ha TTOJTUTUYECKME PUCKU (CM., HATIpUMED,
(KypoukuH, 2014)), B TO BpeMsI KaK B UCIIOJb3yMbIX aHAJIUTHUKAMU METOAMKAX 3T PUCKU He 00si3a-
TEJBHO OTPAXKAIOTCSA TOJKHBIM 00pa3oM.

2. KoHceHcycHas 1ieneBas lieHa aKLMU MPeACcTaBsieT co00ii cpeaHee Mo BbIOOpKE, UMeIolleit 10-
cTaToO4YyHO 00JIbIIOI pa3dopoc. i nmpumMepa, B Ta0J. 4 mpuBeneHbl akTyaabHbie Ha 19.04.2017 uieneBbie
ueHbl akuuit [ITAO «'a3npoM» OT psiaa aHAAUTUKOB (MTPU TEKYILEH peIHOUHOI LieHe akiuit 122,75 pyo.).

Taoauua 4. Lenesnie teHbl akuuii [IAO «'a3npoM» OT pa3IUYHBIX AaHATUTUKOB

McrouyHuk nporHosa Lenesas ueHa, pyo. Pexomenmanus
CutubaHk 195,15 IMokymnarp
AJIOP Bpokep 100,00 [IponaBaTh
PaiiddaiizeH6aHK 110,24 IIponasatp
Joitue bank 100,23 IIponaBarp
JP Morgan Bank International 189,51 IMokymnarp
Morgan Stanley 112,38 IIponasatp
Goldman Sachs 179,08 JlepxaTb
ATOH 147,94 INokymartp
BTB Kanuran 138,33 JlepxaTb
OtkpoiTe Bpokep 136,08 Jepxartb

Hcemounuk: matepuainsl caiita http://stocks.investfunds.ru/forecasts/.

Kak MOXHO 3aMeTUTb, KpailHUe 3HaYeHU ST OTJIMYAlOTCs TTOYTH B iBa pa3a. B ycioBusx nHdopma-
LIMOHHOI Hea(HEKTUBHOCTU PHIHOK (PU3UIECKN HE MOXKET CJIeIOBaTh CIMHOMY aJTOPUTMY NEHCTBHIA,
MOCKOJIbKY pa3Hble €ro yYaCTHUKU UCIOJb3YIOT MH(GOPMALIUIO U OLIEHKHU OT Pa3HbIX UCTOYHUKOB.

3. Y4acTHUKHU pPbIHKA HEOAHOPOIHBI HE TOJBKO B YACTH UCTOYHUKOB MHMOPMALIMU, HO U B OTHO-
LIIEHU Y BPEMEHU peaK1IM1 Ha Hee. B 11e10M BpeM s peaK1IuM CBSI3aHO MOHOTOHHO1 3aBUCUMOCTBIO C I'0-
PU30HTOM MHBECTUPOBaHUS. PacnipenelieHre y4aCTHUKOB 10 3TUM XapaKTepPUCTUKAM C TPYIOM MO~
JaeTcsl KOJIMYECTBEHHOMY YUYeTy U MoAeInupoBaHUI0. B paccMoTpeHHOI MoAeIn BONPOC yIIPOIIaacs
MPEATOJIOKEHNEM O BpeMEHHU peaKIIMU BCEro PhIHKA B OAWH AT JUCKPETHOTO BPEMEHM.

4. lleHBI Ha pEIHKE MEHSIOTCS KaK M3-3a TEXHUYSCKUX NeHCTBUI Y4aCTHUKOB, TaK M BCIIEACTBHE T10-
CTYIJIEHUS IEMCTBUTENHLHO HOBOM MH(pOPMALINY 1 XOHa COOBITUI KaK TAKOBBIX. PacCMOTpeHHasT MO-
JieJIb TTOJTHOCThIO HTHOPUPYET BTOPYIO, YCIOBHO TOBOPSI, CTOXaCTHYECKYIO, COCTABIISTIONIYIO U COCPENO0-
TOYEHA Ha BHYTPEHHEM, TMHAMUYECKOM ITOBEJEHUY CUCTEMBI.

5. Hakonen, cama kyiaccuueckas Mmoaeib TpeliHopa—biska u iexxaliiiasi B ee OCHOBE [MaroHaabHast
Mozenb Lllapra mpencraBisgioT co60it Maeann3amnio, KOTopast sIBISIETCS IJIaTOi 3a TTOJIydeHUe pelle-
HU 33724 ONTUMU3ALIMU B IBHOM BUJE.
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PaccMmoTpeHHast aMHaMMU4ecKasl MOJe/ib He UMeeT LeJIblo aAeKBaTHO MOJAEJIMPOBATh (T.€. ONucaThb
M BOCITPOM3BECTH) peabHYyIO0 IMHAMUKY 1IeH Ha PhIHKE aKIWii — eBa JIM TaKas 3ajiada yJIOBJIETBOPH-
TeJIbHBIM 00pa3oM pa3pelinMa B CUIy ee cIoxXHocTH. CTaBuIach ropasao 6ojiee CKpOMHas LeJb: U3y-
YUTH MEXaHU3M Pa3BUTHUSI MaJIbIX UHOOPMALIMOHHO-1IEHOBBIX BO3MYILIEHU I pbIHKA BO BpeMeHU. [1pak-
THUYECKOe 3HaYeHNe padOThl MOXET OBITh CBSI3aHO C CUTYallMsIMM, KOTa B YCJIOBUSIX OTCYTCTBUSI HOBOM
nocTynalouieil nHpopMaluuy TMHAMUKaA pbIHKA ONpeneasieTCs] TOJAbKO ASMCTBUSIMU €ro Y4aCTHUKOB
(KakK XXMUBBIX JIIOACH, TaK ¥ CUCTEM aBTOMaTU3UPOBAHHOI TOPTrOBJIM), pealU3yIOLINX COOCTBEHHBIE aJI-
TOPUTMBbI OIITUMU3ALIU M.
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DYNAMIC FEATURES OF THE TREYNOR-BLACK MODEL
S.V. Kurochkin!

The Treynor—Black (TB) model seems to be the first active portfolio managenent model to give
the direct answer to the problem of how a portfolio manager should incorporate analysts’ estimates
in her/his portfolio structure. Concerning the assets’ returns probabilities distributions W. Sharpe
Diagonal Model was taken here as an assumption. In this article I analyze the qualitative dynamics
of the stock market under the dynamic version of the TB model, assuming all the investors apply
the TB model to their portfolios. A similar assumption is made in CAPM, where market stability
and pricing relations are deduced supposing all investors have equal access to information and
use Modern Portfolio Theory in their portfolio decisions. I also show, how one should recalculate
analysts’ target prices to alphas in TB model. The study of the related dynamic system reveals that
the TB model produces stable pricing only for the big companies: about 10% market capitalization
and more. These findings are then compared to the empirical data on market/target (the latter
according to analysts’ consensus forecasts) prices for the Russian Blue Chips. It turns out that
actual price dynamics usually shows steady gaps between target and market price while the model
price should increasingly oscillate around the target. The likely interpretation is: the market does
not trust analysts’ forecasts.
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