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Jomxanckuii Urops 3uHOBbLEBUY,

K.9.H., 3aMecmumens 3a8edyoujeco Kapeopoll IKOHOMUKU NPeOnpUusmus
Maxkeescko2o 2yMaHUMAPHO-IKOHOMUYECKO20 UHCIMUMYMA,

Jlo3ok Buoserra HukosaeBHa,

acnupanm Makeescko2o eyMaHuMapHo-3KOHOMULECKO20 UHCIUMYMA

AHAJIA3 HOPT®EJBbHOMW TEOPUH B IPU3ME IOCTPOEHUS METOJIUK
IOPEKTUBHOI'O YIIPABJIEHUSI ACCOPTUMEHTOM TOPI'OBOTI'O
HPEANIPUATHA

Bumoau enyuxocmi, npoeno306aHocmi i 3HUIICEHHA PU3UKIE@ 6 YNPAGNIHHI aACOPMUMEHIMOM
MOP206eNbHOO  NIONPUEMCIMBA 8 YMOBAX OUHAMIYHO20 PUHKY O00360JI51I0Mb  8eCMU MO8Y NpO
00IPYHMOBAHICMb 3ACMOCYBAHHS MEeMOOUK nopmgeenvHoi meopii 6 cyyacHiu npakmuyi ynpagiiHHs
acopmumenmom. Y npoyeci egonioyii meopii nopmepenvrux ineecmuyiti eupobieni 0icgi ma npakmuyHi
MemoOuKu ynpagints nopmeenem axmugis, SKi 6 0awii pobomi a0anmosani 3 Memor 3aCmocy8amHs
Ha npakmuyi Ynpasninusa AcOpMuUMeHmHUM nopmeenem mopeogenvrozo nionpuemcmea. Ompumani
iHCmpyMenmu 00360.1A10Mb 8PAX08Y8amMU NOMEHYIan nPooaxcié i npUOYmMKo8icms cucmemu enemenmis
acopmuMmeHmHo20 nopmaeeins 0ns tloeo onmumizayii.

Kiro9oBi crioBa: pu3HKy, aCOPTUMEHT, YIIPABIiHHS aCOPTUMEHTHUM ITOpTdeneM, MpuOyTKOBICTE.

IMocranoBka mpodJeMbl. TpaTuIOHHO TPU (GOPMUPOBAHUU ACCOPTUMEHTA TOPTOBOTO
MPEANPUATHS I IPUHATHS PEIICHHUS O €0 JIOTOJIHEHUU WIM COKPAIEHUN MPUHUMAETCA BO
BHUMAaHHE TOJILKO (DAKTOP TOXOJHOCTH OTACIHHON aCCOPTHMEHTHOM eauHUIBl. B HacTosmee
BpeMs B TEOPUM YIOPABJIEHUS AaCCOPTUMEHTOM AaKTHMBHO pa3BUBAaETCA M IPUMEHSETCS
KaTerOpUMHBIII MEHEI)KMEHT, aKTyallbHbIi B OCHOBHOM U1 NPEANPUITHI PO3HUYHON
TOPTOBJIA U OMpPEAEIISIONINI B3aUMOCBSI3b MEXKIy TPYIIaMU aCCOPTUMEHTA (KaTeTOPUsSIMHU) U
pacmpesieiieHue MEXIy OTHACIbHBIMH KATCTOPUSIMH pecypcoB ((DMHAHCOBBIX, PECYpPCOB
BUTPHUHBI U T.J1.). KaTeropuiHblii MEHEIX)KMEHT B TEOPUHU YIIPABIICHUSI aCCOPTUMEHTOM HUMEET
P OrpaHUYEHHI: BO-TIEPBBIX, €r0 MPUMEHEHUE aKTyaJbHO B OCHOBHOM JUISl IIPENNIPUSITHI
KpYIHOH PO3HMYHOM TOPrOBIIM, @ JJIsl ONTOBBIX TOPTYIOLUIUX OpraHU3aluil, NpeAnpUsiTUN 1O
TOPTOBJIE yCIYyraMH U IPYTUX CyOBEKTOB TOPTOBOH MEATEIHHOCTH MPUMEHEHHE METOIUK
KaTerOpMHHOTO MEHE/DKMEHTa JJIi  YNpaBI€HUs AaCCOPTHUMEHTOM MOXET O0Ka3aTbCs
HEONpaBJaHHBIM. BoO-BTOpPBIX, B3aUMHOE BIMSHHE OTHENbHBIX EAMHHULl B paMKax BCEro
aCCOPTUMEHTa paccMaTpUBAacTCS B (OpMAaTe YKPYIMHEHHBIX TPYIIN TOBAPOB, Maj0 BHUMAHUS
YIEIseTCs y4eTy PUCKOB M IMOTEHUMaja MpoJa)X B paMKaX BCET0 aCCOPTUMEHTA KaXAou
OT/IeJIbHOW aCCOPTUMEHTHOM equHUIbl. [103TOMY OcTaeTcsi akTyanbHON Tema GpopMUpOBaHHS
ONTUMAJILHOTO aCCOPTHMEHTHOTO TOPT(Essi TOProBOro MPEANPHUATHS I MaKCUMAIbHO
rMOKOT0 ¥ JUHAMHYHOTO YIPABJICHUS JAOXOMHOCTBIO M 3()(HEKTUBHOCTHIO TOPTOBOIO
NpEAIpUITHS.

Lenbio 1aHHOTO HCCJIEAOBAHNS SBIICTCS MPOBEACHUE aHAIN3a MOPTHEITEHON TCOPHH U
OTIpENICTICHHE OXHUIACMON JOXOMHOCTH TIPH TPHHATHW pEHICHHH 00 W3MEHEHHH U
JTOTIOTHEHUH TOPThETIs.

OcHOBHOII MaTepuaJl. DBOJIOLUS YIPaBICHUS ACCOPTUMEHTOM BO MHOIOM CXOIHa C
pa3BUTHEM MHBECTULIMOHHOW TEOPHUM, KOTOpas TPaJWLUOHHO JI0 MOSIBICHHUS COBPEMEHHOM
TEOPUH MOPTQEIHLHBIX HHBECTHIINI MMENa JIBa CYIIECTBCHHBIX HEJJOCTaTKa. Bo-mepBhIX, B He
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OCHOBHOE BHHMAaHHE YACIAIOCh AaHANINW3y IIOBEICHHS OTHACIHbHBIX aKTHBOB (aKuumi,
obOnuranmii). Bo-BTOPBIX, OCHOBHOW XapaKTEPUCTUKOW AaKTHBOB OblIa HMCKIIOYUTEIHHO
JIOXOIHOCTh, TOTZAa Kak Jpyrod (akTop — pPHUCK — HE IOJydaldl YETKOH OLEHKH IpH
WHBECTUITMOHHBIX pemeHusx [3].

HeiHenranit ypoBeHb pa3pabOTKH TEOpHH MOPT(HENbHBIX MHBECTHUIMI MPEO0JIEBAET TH
HepocTaTku. POpMUPOBAHMEM HOBOTO MOJXOJA 3aBEPUIMJICS JUIMTENBHBIM NEpHOJ] ¢ KOHIA
20-x rogoB XX B., Ha3BaHHbII B (PMHAHCOBOW TEOPUH «IEPBOHAYAIBHBIM ATANIOM Pa3BUTHS
TEOpHU MOPTHETEHBIX HHBECTHLIUIY.

CoBpemeHHasi Teopusi MOPTQENbHBIX HHBECTUIMH OEpeT CBOe Hayaio M3 HEOOJIBIION
crateu I'. MapkoBuia «Bei6op noprdensi», B KOTOPOi aBTOp MPEAJIOKUIT MAaTEMaTHIECKYIO
MoJieNb (POPMHUPOBAHKS ONTUMAIBLHOTO MOPTdeNs HEeHHBIX Oymar, a Tak)Ke MMPHUBEN METOJBI
MIOCTPOEHHS TaKUX MopT(deseii Ipyu OnpeaeIeHHbIX yeIoBUsIX. PaccMoTpeB 00IIy0 PAKTHKY
JIuBepcruUKanuy MopTderns, yIeHbli oKa3an, Kak HHBECTOP MOXKET CHU3HUTh €r0 PUCK ITyTeM
BbIOOpa Hekoppenupyembix akmuii. Ho I'. MapkoBuIl He OCTaHOBMWJICS Ha 3TOM, OH
MIPOJIOIDKHI paboTaTh HaJl OCHOBHBIMH IIPUHIMIAMU KOHCTPYHPOBAHHS ITOPTQES.

Opnako ero pa®OTBl HE NPHBIEKIM 0COOOT0 BHUMAaHHS 3KOHOMHCTOB — TEOPETHKOB M
npakTukoB Toro BpeMmeHH. st 50-x romoB XX B. camo mo cebe MPUMEHEHHE TEOPHH
BEPOSITHOCTH K (PMHAHCOBOM TeOpHH OBLIO JIOCTATOYHO HEOOBIYHBIM JesioM. K Tomy e
HEPa3BUTOCTh  BBIUMCIUTENBHOW TEXHHUKH, a TaKKe CIOXHOCTh  IPEJIOKEHHBIX
I'. MapkoBHlleM aJrOpUTMOB, Tmpouenyp ¥ (GOpMyJl He TMO3BOJIMJIM  OCYIIECTBUTH
(aKTUUECKYIO peanu3anuio ero uaei. He ciydailHO 3aciayrd y4eHOro OBbUIH OIICHEHBI
3HAYUTENBHO TIO3KE, YeM OIyONMKOBaHBI ero paborel, a HobeneBckas mnpemus emy
npucyXxaeHa Tojbko B 1990 r. [10].

Bnmsinne noprgensHoit Teopun I'. MapkoBuIia 3HaUNTEIBHO YCHIMIOCH MOCIIE TOSBICHHS
B KoHIe 50-x - Havane 60-x rogoB XX B. padot [x. ToOnHA MO aHATOTHYHBIM MPOOIEMaM.
Mexny noaxomamu I'. Mapkouna u [Ix. ToOuHa CyIIECTBYIOT HEKOTOpBIE pa3JIMuMsL.
IepBbIil M3 3THX MOAXOJOB JIEXKUT B PYyCI€ MUKPOIKOHOMHUYECKOTO aHAU3a, MOCKOJIBKY
aKICHTHUPYeT BHHMMAaHHE Ha IIOBEJCHUHM OTICIHLHOTO HMHBECTOpa, KOTOPHIH (opmHpyeT
ONTHMAIILHBIN, C €r0 TOYKH 3pEHUs, OPTQesb Ha 0a3ze COOCTBEHHOW OICHKH JOXOJHOCTU U
pHCcKa BBIOpaHHBIX akTHBOB. K TOMy jke IEepBOHAYaIbHO 3Ta MOJETH Kacalach B OCHOBHOM
nopt¢ens akIui, TO €CTh PUCKOBBIX akTuUBOB. J[k. TOOWMH TOXe MPEANIOKUIT BKIIOUUTH B
aHanmu3 Oe3pHUCKOBBIE AaKTUBHI (HampuMep, TOCYITapCTBeHHbIe oOymramum). B paboTax
I'. MapkoBHIla aKIEHT AENalcsi HE HAa HKOHOMHYECKOM aHAlHM3€ HCXOIHBIX IOCTYJIAaTOB
TEOpHH, a HA MATEMAaTHIECKOM aHAJIN3€ UX ITOCIECACTBUII U pa3paboTKe alrOPUTMOB PELICHUS
ONTUMU3AIMOHHBIX 3a1a4. B moaxone JIxx. ToOuHa OCHOBHO# Temol cTan aHanu3 (akTopOB,
BBIHYX/IAIOIIUX HMHBECTOPOB (OPMHUPOBATH NMOPT(ENb aKTUBOB, a HE JEp)KaTh KaruTajl B
Kakoi-To oHOH (Hampumep, HanmuuHO#) dpopme. Kpome toro, [Ix. ToOun npoananusupoBan
aJICKBaTHOCTh KOJIMYECTBEHHBIX XapaKTEPUCTUK AKTHBOB W MOPTQEIs, KOTOPBIE SIBIISIOTCS
UCXOJHBIMU JaHHbIMU B Teopud I'. MapkoBuna. Bosmosxno, mosromy Jlxx. ToOuH momyunn
HoGeneBckyro npemuto Ha 9 set pansbiue, yem . Mapkosutl. [4, c. 33]

C 1964 1. MOABNAIOTCS HOBBIE PaOOTHI, OTKPHIBIIME CIEAYIOMIANA 3Tall B pPa3BUTHH
WHBECTHLIMOHHOM TEOPHUH, CBS3aHHBIM C TaK HA3bIBAEMOIN «MOJENIBIO OIIEHKH KaIHTAJIbHBIX
aktuBoB» (mmun CAPM — ot asrmmiickoro capital asset pricing model). Ydaernukom
I'. Mapkosrna VY. Hlapriom Opiia pazpaboTaHa MOAETh pbIHKa KanuTanoB. @opmynupys ee,
OH HOHHMMAJI, YTO aOCONIOTHO HAJCKHBIX aKIWi Wiu oOnuranuii He ObiBacT. Bece oHM B TOM
WIM WHOW CTENEeHM CBA3AaHBI C PUCKOM M KOPHOpAlMU: OHA MOXKET MOJIYYHUTh OOJBIION
JIOX0A WiM ocTtaTbesi 06e3 Huuero. PaspuBas moaxon I'. Mapkosuma, Y. Hlapn pazgenun

MapKeTHUHT i MeHe>KMeHT iHHoBanii, 2010, Ne 2 83



1.3. Jdonxcancokuii, B.M. Jlozrok. AHaniz noprdenbHoi teopii B npu3smi modyaoBu Meroauk egeKTHBHOIO
YNIpaBJIiHHS ACOPTHUMEHTOM TOPIrOBOT0 MiINPHEMCTBA

Teopuro TopTdenst IEeHHBIX OyMar Ha JBE 4YacTH: IepBas — CUCTeMaTHYeCKud (Wim
PBIHOYHBIN) PUCK JIJIST aKTHBOB aKIWi, BTOpas — HeCHCTeMaTHdeckuit. J{is oObIaHON akimmu
CHCTEMaTHYECKHH PHUCK BCErJa CBS3aH C M3MEHEHHSMH B CTOMMOCTH LEHHBIX OyMar,
HaxOJSIIUXCSA B 0OpalieHuH Ha pbIHKe. VIHade ToBopsi, JOXOJHOCTh OJHOI aKIHMU MOCTOSIHHO
KoJneOneTcs BOKPYT CpEeJHEH IOXOIHOCTH BCETO aKTHBa IEHHBIX Oymar. JTOro HHKaK He
n30exaTh, MOCKOJIbKY JICHCTBYET CIICNIOi MEXaHU3M PhIHKA.

3anaya npu GOpMHUPOBAHUM PHIHOYHOTO MOPTQENs 3aKI0YaeTCs B YMEHBIICHHH PHUCKA
myTeM NpHOOpETeHUs Pa3IM4HBIX HEeHHBIX Oymar. W nenmaercs 5To Tak, 4ToObl (hakTOpEI,
cneuuduyeckue AIs OTHENBHBIX KOPIOpaLUi, ypaBHOBELIMBAIM Ipyr apyra. biaromaps
3TOMY JIOXO/IHOCTH NOPTQeEst MPUOJIMKAETCS K CPEHEH ISl BCEro phIHKa.

PazHuna Mexy T0OXOAHOCTHIO PHIHOYHOTO MOPT(dEs U MPOLEHTHON CTaBKOH Ha3bIBACTCs
npemMuen 3a pbIHOYHBIM pucK. BeiBogel V. Illapna cranu M3BECTHBI KaK MOJEIH OLEHKU
JIOJTOCPOYHBIX aKTHBOB, 0a3MPYIONINECs HA MPEINONI0KCHUH, YTO HA KOHKYPEHTHOM PBIHKE
OKHJaeMasi TIPEMUs 3a PUCK M3MEHSETCSI NMPSIMO TNPONOpIHOHaNbHO Kodddunmenty B. Ha
ocHoBe 3ToM Mozenu Y. lllapn mpeanoXuin yNmpoINEHHBIH METOA BBIOOpA ONTHMAIBHOTO
mopTdens, KOTOPBI CBOOWI 3aJady KBaJpPaTUYHON ONTUMH3alMKd K JWHEHHOH. Taxoe
YIPOIIEHHE CIEIAN0 METObI MOPT(ENbHON ONTUMHU3ALNH IPUMEHIMBIMHU HA TIPAKTHKE.

B 60-x rogax XX B. paborel Y. Illapma Obuin paszButel aBropamu Jx. JlunTHEp M
S1. Moccun. B 1977 r. ata Teopus Oblia IoJBepruyTa )XeCTKOH KpuTHKe B padborax P. Posra.
On BeIckazan MHeHue, uTo CAPM HyXHO OTOPOCUTH, MOCKOJBKY €€ B NPUHIUIE HENb3d
smnupuuecku nposeputb. Hecmorps Ha 310, CAPM oOCTaercd, BeposiTHO, Haubomee
3HAYUTEIBHOW M HauboJjiee BIMATEIbHON COBpeMeHHON (hpuHaHCOBOH Teopueil. bonee Toro, Ha
ee ocHOBe OplTa pa3zpaboraHa (opMyna eHOOOpPa30BaHUS Ha OIIMOHBI, HA3BaHHAS B YECTh
amepukaHckux ydeHbIXx @. bmka m M. Ckoym3a — mepBbIX, KTO ee BBIBel [9, c.69]. Drta
¢opMyna OCHOBBIBaaCb Ha BO3MOKHOCTH OCYIIECTBICHUS OE€3pPHCKOBOM CHEIKH C
OIHOBPEMEHHBIM HCIIOJIb30BAHUEM AKIMHM WM BBIIHCAHHBIM Ha Hee onuuoHoM. CTOMMOCTB
(meHa) Tako# CHIENKM JOJDKHA COBMAAATh CO CTOMMOCTBIO OE3PHCKOBBIX AaKTHBOB HA PHIHKE,
MIOCKOJIbKY IIE€Ha aKIMU CO BPEMEHEM HM3MEHSETCS, TO ¥ CTOMMOCTH BBIMMCAHHOTO OIIIMOHA,
obecrieunBaroNniero Oe3pUCKOBYIO CIIENIKY, TOXKE JOJKHA COOTBETCTBEHHO HW3MEHsAThCs. U3
9THUX NMPEANUCAHNN MOXKHO MOJYYUTh BEPOATHOCTHYIO OLIEHKY CTOUMOCTH OIIIMOHA.

Cerogust mogens I'. MapkoBula HCHONB3yeTCSs B OCHOBHOM Ha IIEpBOM JTame
(dopmupoBanust nopTdelisi aKTUBOB TP PacIpe/ielIeHH HHBECTUPOBAHHOTO KalMTala 1o MX
pasMuHBIM THNAM (aKUMsSM, OOJIMIralusM, HEJBIKUMOCTH ¥ T.11.). OqHOodakTopHas MOJEIb
V. Illapma wucnonb3yeTcss Ha BTOPOM JTame, KOIJa KamuTajd, WHBECTUPOBAHHBIN B
OTIPENETICHHBII CETMEHT PHIHKA aKTHBOB, PACIPENCIACTCS MEXKILY OTACIbHBIMUA KOHKPETHBIMH
aKTHBaMH, COCTABIIONIMMH BBIODAHHBI CETMEHT (TO €CThb IO KOHKPETHBIM aKIHUsM,
o0JUTalNsAM U T.I1.).

I’ MapkoBun yTBEpXKIaeT, YTO MHBECTOP JODKEH OOOCHOBAaTh CBOE pEIICHHE
OTHOCHTEJIFHO BBIOOpA ONTHMAIBHOTO MOPT(HENs UCKIIOYUTEIEHO 0XKUAAEMOH TOXOIHOCTHIO
U CTaHAAPTHBIM OTKJIOHEHHEM JOXOJHOCTH. DTO O03HAYAeT, YTO WHBECTOP JIOJDKEH OICHUTH
OKHJIaEMYIO JIOXOJHOCTh M CTaHIAPTHOE OTKJIOHEHHE JJOXOJHOCTH Ka)XJI0ro u3 rnoprdernei, a
3aTeéM U3 HUX BBIOpATh JydlINi, Oasupysichb Ha COOTHOUIEHHH ITHX ABYX HapameTposB. Ilpu
3TOM HWHTYHUIMS WrpaeT oIpelessouyto ponb. Oxuaaemas IOXOJHOCTH MOXKET OBbITh
IpeJCTaBlIeHa KaK Mepa IOTCHIHAIbHOTO BO3HArPaKACHHUS, CBA3aHHAsA C KOHKPETHBIM
noptdenieM, a CTaHAapPTHOE OTKJIOHEHHE JOXOMHOCTH — KaK Mepa pHCKa, CBSI3aHHAsl C 9THM
noptgenem. Takum 00pa3oM, mocie TOro Kak KakAbIH MOpT(hess HCCIEAOBaH C TOUKH 3PESHHS
MOTEHIMAJIBHBIX BO3HATPAXKICHUS U PUCKA, HHBECTOP AOJDKEH BBIOpaTh MopTdhens, KOTOPHIHA
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SIBJISIETCS JUTSL HETO Haubosiee moaAXoIsuMm [8, c.4].

OCHOBHBIE BBIBOJIbI TEOPHHU MOPTQETHHBIX HHBECTHINI MOXHO C(OPMYITHPOBATH TaK:

1) »ddexkTnBHOE MHOXECTBO CONEpKaT Te TOPTHenr, KOTOpPhIe OTHOBPEMEHHO
o0ecreunBal0T U MaKCHMAaJbHYIO OKHIAEMYI0 NOXOJHOCTh NMpU (UKCHPOBAHHOM YPOBHE
pHCKa, 1 MUHIMAJIBHBII PUCK IPH 33JaHHOM YPOBHE OKHIa€MOH JOXOJHOCTH;

2) mpenmoiaraercsi, YTO WHBECTOP BBIOMpPAET ONTHMAJBHBIA MOpTdenar u3 noprdenei,
COCTaBISIONIHX 3P (PEKTUBHOE MHOKECTBO;

3) onTuManbHBIA NOPTQENs MHBECTOpa WIACHTH(OUIMPYETCS C TOYKOW KacaHHsi KPHBBIX
paBHOIYLINSI HHBECTOPA € 3()(HEKTUBHBIM MHOXKECTBOM;

4) kak npaBwiIO, JUBepcH(UKALUS BileUeT 32 CO0Oil yMEHbIIEHHE PHCKA, IIOCKOJIBKY B
o0uiemM ciydae CTaHJapTHOE OTKJIOHEHHE JOXOAHOCTH moprdens OyAeT MeHbLIe, YeM
CPEIHEB3BEIICHHBIE CTAHAAPTHBIC OTKJIOHEHMS JOXOJHOCTHM IIEHHBIX OyMmar, KOTOpbIe
COCTABIISIIOT 3TOT MOPT(EID;

5) COOTHONIEHHUE TOXOAHOCTH IIEHHOH OyMaru M JOXOZHOCTH Ha MHAEKC PHIHKA M3BECTHO
KaK PBIHOYHASI MOJEINb;

6) TOXOIHOCTh Ha MHJIEKC PBIHKA HE OTPa)kacT JOXOIHOCTH IIEHHOW OyMmaru IOJHOCTBIO;
HEOOBSICHEHHBIE 3JIEMEHTHI BKIIIOYAIOTCS B CIIy4alHYIO IIOTPEIIHOCTh PHIHOYHON MOJIEIH;

7) B COOTBETCTBHM C PHIHOYHOM MOJENBIO OOLIMH PHCK LEHHOH Oymard COCTOUT H3
PBIHOYHOT'O PHUCKA ¥ COOCTBEHHOTO PHCKA;

8) nuBepcuuKaIys NIPUBOAUT K YCPETHEHNUIO PHIHOYHOTO PHCKa;

9) nuBepcuduKaIs MOXKET 3HAUUTEIHHO CHU3UTh COOCTBEHHBIN PHCK.

LlentpanpHOi mpoOiaeMoll B TeOpuH NOPT(ENbHBIX WHBECTUIMH SIBISETCS BBIOOD
ONTHMAJIEHOTO TOPTQENs, TO €CTh ONIpelesieHne Habopa aKTHBOB C HAWBBICIIMM YPOBHEM
JIOXOMHOCTH TIPH HaWMEHBIIEM WM 33JlaHHOM YPOBHE HHBECTHUIIMOHHOTO pHCKa. Takoif
MOJXOJ SBJISETCS «MHOTOMEPHBIM» KaK 10 KOJIMYECTBY IIPUBJIICYCHHBIX B aHAJIN3 aKTHBOB, TaK
U 110 YYTEHHBIM XapaKTePUCTUKAM.

Kak BupHO M3 0030pa 3BOJIIOIMH TEOPUH INOPTQEIHHBIX MHBECTUIMH, OHA BO MHOTOM
nepecekaercsi ¢ npoOieMaMn W 3ajadaMd MOCTPOEHHS ONTHMAJIBHOTO aCCOPTUMEHTHOTO
noprgens. CoBpeMEHHas TeOpusl KAaTETOPUHHOTO MEHEIKMEHTa TIIPH  YIPaBICHHU
aCCOPTHMEHTOM YXE pPacCMaTPUBAET B3aMMOCBSI3b OTAENBHBIX TPYII ACCOPTHMEHTA H
3 PeKTUBHOE pacHpesiesieHHe PECYpPCOB MEXy KaTCTOPUSIMH, OJHAKO HE yUHTHIBACT PHUCKH,
MOTEHIMA MPOAaX KaKAOH OTAENBHO B3ATONH aCCOPTMMEHTHOHM CIMHMIIBI U €€ BIUSHHC Ha
JIOXOTHOCTh BCETO acCOPTUMEHTA B IIEJIOM, a TaK)X€ MMEET OIPAaHMYEHHS IO NPUMEHEHHIO
CyOBEKTaMH  XO3SMCTBEHHOH JedaTenbHOCTH. Llenpro  paboTBI  SIBISIETCS  aJallTamus
WHCTPYMEHTOB M METOJMK HWHBECTHUIIMOHHON MOPT(HEJHLHONH TEOpUH, B YaCTHOCTH, TEOPUH
I'. Mapkouna u VY. Illapna, npUMEHUTENBHO K IPOLECCY IMOCTPOEHUS ONTUMAIILHOIO
ACCOPTHUMEHTHOTO MOPT(dEs TOProBoro NpeIupHusThsL.

OCHOBHBIMHU XapaKTEPUCTHKaMH aCCOPTHMMEHTHOH eAMHHIBI B TOpTdesne SBISIOTCI ee
JIOXOJHOCTh W MOTEHLHAl NpoJaX eAuHunsl. IIpoBonas aHaIOrMI0O € HMHBECTHLIMOHHOM
TeopHel, MOTeHIHaNl MPOJaXX COMOCTaBUM C PUCKAaMHU IO TOBapHON €IUHMIE — MOTEHIHAN
NpOJak TEM BBINIE, YeM HWXKE PHCKHM IOIYYEHHsS J0XOAa OT OTAENbHOH eIWHMIIBI
accopTHMeHTa. B cBOIO ouepesp, YeM BBIIIE JOXOJHOCTh €AWHHIBI ACCOPTUMEHTA, TEM HIXKE
€e IIPOTHO3HBIA MOTEeHNHAI MpojaaX. J[aHHOe MpaBUiIO aKTyaJbHO AJIsl OOJIBIIMHCTBA TOBApOB
Ha KOHKYPEHTHBIX PbIHKaX.

Jl0X0THOCTh OTAEIBHON aCCOPTUMEHTHOM €ANHHIIBI MOXKET OBITh pacCUNTaHa CIIEIYIOIINM
obpazom:
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W —W,
P=—1W = (1)
0

rae P — 1oXogHOCTh;

W, — cebecTOoMMOCTb aCCOPTHMEHTHOH eIMHMIBI (Ce0eCTOMMOCTh NPOM3BOJCTBA WIIN
3aKYIKN);

W; — nporHo3Has IieHa pealn3aliH.

W3 dopmynbl BUIHO, YTO JTOXOJHOCTh MOXKET OBITh Pa3IMuHON B 3aBUCHMMOCTH OT LIEHBI,
YCTaHOBJICHHOW Ha TOBap. 3a4acTyl0 B PHIHOYHOM 3KOHOMHKE LieHa MPOJakH (pOpMHUpYeTCs
CyOBEKTOM, BIAJCIONIMM TOBAapOM, CaMmoCTOATeNbHO. HO KOHKypeHTHBIE YCIOBHUS MO
OONBIIMHCTBY  TOBapHBIX  TIPyHm  OOECHEYMBAIOT  HEOOXOAMMOCTh  YYHTHIBATh
HETIOAKOHTPOJIEHBIE CYOBEKTY PBIHOYHBIE (PAKTOPHI ITpH 3P HEKTUBHOM IIEHOOOPa30BAHNH.

ITpakTHKa PHIHOYHOTO LEHOOOPAa30BaHMSA — OTAENBHAs CIOXKHAsA TeMa. sl MpOCTOTHI
pacderoB OyneM NpHWHUMAaTh, YTO IIEHA B KAXKIOM IEPUOJC YCTAHOBJIEHA MAaKCHMAJIBHO
a¢dexTHBHAL, O0CSCIeUNBAOMAs TONMHYI0 pPEalHn3aldio0 PHIHOYHOTO IOTEHIHANa IIPOJIaX
ToBapa. B oThenbHBIE TEpHOABI IIEHA MOXKET W3MEHSTHCS TOJA JEHCTBHEM pa3IHIHBIX
(axTopoB 1ieHoO0Opa3zoBaHus. CynTas JOXOJHOCTh B KaXJIOM MEPUOJIC, MOYKHO HOIYYHUTh Pl
JIOXOAHOCTeW 3a Oonbmuii mepuoj. Hampumep, 3a omuH ron psg OyIOeT COCTOSITh U3
JABCHaAllaTHu 3HAYCHUH JOXOOHOCTH, IIOCYHUTAHHBIX 3a MeECH1. Ecmn JOXOOAHOCTHU
paccMaTpuBaTh Kak CJ'Iy‘IaﬁHLIC BCJIIMYMHBI, TO U3 Kypca MAaTEMaTHYEeCKOM CTaTHUCTUKH HX
Habop OyJeT MMeTh psiJ CTATUCTUYECKUX XapaKTepUCTHK. DTO — cpelnHee apu(MeTHdecKoe,
CpeiHee TeOMETPUUECKOe, AUCTIEPCHS], CPEIHEKBAIPATHYHOE OTKJIOHCHUE U MEANaHa.

B oSkoHOMHKE M MHBECTHIHMAX YacTO MCIHOJNB3YIOT JIBE€ XapaKTEPHCTHKH — CpeIHee
apupMeTHIeckoe ¥ CpeJHeKBaZpaTudHoe OTKJIoHeHWe. [long cpemHMM apupMeTHIecKHM
MIOHMMAeTCsl OKUJaeMasi JOXOJHOCTh, a IOJA CPEJHEKBAIAPaTHYHBIM OTKIOHEHHEM — DHCK.
[TonnMasi, 9TO PHUCK NPHU XapaKTEPUCTHKE ACCOPTHMEHTa OTPAXKaeT MOTEHIHAN IMPOJAX U
00paTHO MPOTOPIMOHAIBHO CBA3aH C JOXOJHOCTBIO, PAacCUHUTATh IIOCIECIHHH MOXKHO Kak
BEJIMYMHY CPEIHEKBAIPATUYHOTO OTKJIOHEHUs MOKa3aTeJel NOXOAHOCTH 3a MepHoA. Takum
06pa30M, MO>XHO MAaTE€MaTHYCCKH CBA3AaTh U YUCJICHHO OILICHUTH OOXOJHOCTH W IIOTCHIIHMAJI
MIPOoAaX KaXkIoi acCOPTUMEHTHOM €MHHUIIBI U TOPTQENs B IIEIOM.

OnTuMu3anusl acCOPTUMEHTHOTO MOPT(Ens NPOBOAWTCS B JABYX HANpaBICHUSAX —
YBEJIMYCHHE JOXOJHOCTH W CHIDKCHHE DPHCKOB, T.€. YBEJIMYEHHE IOTEHIHANA MPOJIAXK.
JuBepcudukanusi TOBApHOro MOpTQens, T.e. BKIIOYEHHE B COCTAB aCCOPTHMEHTA IPOJaK
Pa3JIMUHBIX TOBApHBIX EIMHMI], JAaeT 3alIMIIEHHOCTh CYOBEKTY INpeIpHHUMATENLCTBA OT
CE30HHBIX KoJeOaHuil Mpoaax, NaJeHus Crpoca, N3MEHEHUSI MOl U APYTUX PUCKOB ITa/ICHUS
LIEH OJTHOM U3 eUHUL] NOPT(eIs, YTO MOBBIIIAET MOTEHINAI IPOAAX NOPTHEs.

B mHBecTHIIMOHHOM NpakTHKe Hanbosee 3P GEKTUBHBIM U IPAKTHYHBIM CUUTACTCS TIOIXO0/
K JuBepcu(UKauy akTUBOB 1o Teopuu I'. Mapkosuna. i cozpanus noptdens Mapkosuiia
(BrpoueM, Kak ¥ OLEHKH JII000ro rnoptdernst) HeoOX0UMO yMETh OLICHHTh MaTeMaTH4eCcKylo
B3aUMOCBSI3b MEXKIY [BYMS aKTHBaMH, BEPHEE MX JOXOJHOCTAMH. Takas B3aHMMOCBA3b B
MaTEeMaTHYECKON CTaTUCTHKE HA3bIBaeTCAd KOBapHaIWel, KOTOPYI0 MOXKHO MPEACTaBUTH B
BHJIE TIPOU3BEICHUS KOAPDHUITUEHTA KOPPEIAIMN U CTAHIAPTHBIX OTKJIOHEeHWH. Koadduruent
KOPPEIALUK SIBISETCS OTHOCHUTEIBHONW MEpOH B3aMMOCBA3M JBYX CIydalHBIX BEIHYHH (B
HallleM CIydae CIyJalHBIMH BEITUYMHAMHE SIBIIIOTCS TOXOAHOCTH aCCOPTUMEHTHBIX E€AMHHI).
Koa¢ppunuent koppensun MoXeT IPUHAMATh 3HadeHue B uHTepBaie oT -1 10 1. Ecnu on
paBeH 1, TO TOBOpAT, YTO JBE CiIydailHble BEIMYUHBI BeAyT ceOs MIACHTHYHO, eciH -1, TO
HaO60p0T. I/ICHOHb3yﬂ CTaTUCTUYCCKUC BCJIMYMHBI, OIIMCAHHBLIC BbIIIEC, C MMPUMCHCHUEM
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Po3ain 2 InHoBanii B MapKkeTHHTY

METOJIOB ONITUMAJIFHOTO IPOTPAMMHUPOBAHIS MOJKHO MOJIYYHTh Habop mopTdeneii, MMEromux
OTIpe/ieIeHHBIe 3HAYeHHUS PHCKA, JOXOAHOCTH M TPOLEHTHOE pacIpelesieHNe ICHEKHBIX
CpPEICTB MO CE0SCTOMMOCTH pPAa3iIWYHbIX ACCOPTUMEHTHBIX enuHuM. Jlampme CcyObekT
MIPEeIIPUHIMATEIECTBA MOXKET BEIOPATH MOIXOASIIIN eMy MOPTQEb.

Ho MoxHO moiiTh oT 00paTHOTO, paclpeneNB B MPOINEHTHOM OTHOUICHHWH IO aKTHBaM
JICHE)KHBIE CPEJICTBA B COOTBETCTBUM C CYIIECTBYIOIEH CTPYKTYpOH HpOJa)k, pacCcuUuTaTh,
KakuM OyZeT COOTHOLICHHE «IOXOIHOCTH-TIOTEHLMAN TMpOAaX» B IMHAMUKE, WIH
CHPOTrHO3MPOBATh d(Y(PEKT OT JOMOIHUTEIFHONH aCCOPTMMEHTHOH MO3UIMU B mopTdere mpu
NPUHSTUH PELICHHS O 3aIyCKe.

Ewe oauH napamerp, KOTOPBIt MOKHO paccYMTaTh B IpoLiecce yIpaBlieHHus: noprdenem, —
koapdunueHT B. JlaHHBIH KOAPGUIUEHT MOaydaeTcss U3 JIUHEHHON perpeccun. [lo anagorun
C BBIBOJAMH TEOPWUH MOPTQPETbHBIX HHBECTUIIMH TUBEpCHUKAINS TOMOTaeT m30exaTh
cnenu(UIecKoro TOBAapHOTO pHCKa (BHYTPEHHHH KaHHHOANM3M H 3aMEIICHHE HOBOU
TOBapHOU eAMHUIBI 0OJee MTOXOJHOTO TOBapa B CYIISCTBYIOIIEM acCOPTHUMEHTE). B cBs3m ¢
STHM BO3HHKAET BO3MOXXHOCTH BEIBECTH 3aBUCHMOCTH:

a) TOXOJHOCTH KOHKPETHOW aCCOPTHMEHTHOW EIWHHUIBI WIH MOPTQENns OT PHIHOYHOMN
JIOXOJHOCTH, KOTOpasi MOXKET 3aaBaThCs MPOTHO3HBIMH KO3(PQHIUCHTAMHU pOCTa/TaqcHUS
OIIPE/IETICHHOT0 TOBAPHOTO PHIHKA;

0) moTeH1MaNa IPOJIaXk KOHKPETHOW aCCOPTUMEHTHOM €IMHUILIBI OT JABYX COCTaBIISIOIINX —
PBIHOYHOH ¥ crielM(UIHOI TOBapHOH.

Jist pelieHuss TakuxX 3amad MOXeT ObITh paccuuTaH Kod(h¢uuueHT [, KOTOPBIA C
MaTeMaTUYeCKON TOYKH 3pEHUS SBIsIeTCs KO3 (UIIMEHTOM HAKIJIOHA JIMHUH PErPECCHUH.

®dopmyna pacuéra KodppuIHEeHTa B I OTIEIFHOW aCCOPTUMEHTHOH SIUHUIIEI B COCTaBE
nopTdenst

_ Cov(r,,r,)

“ VaR(r,) ’ @)

rJie 7, — J0OXOJHOCTh ACCOPTUMEHTHOM eIUHHULIBI;

7 — HOXOJHOCTH aCCOPTUMEHTHOTO MOPT(ENs.

@opmyna pacuéra xodddummenta B IS OTACTBFHON acCOPTUMEHTHOW €IWHUIBI (WITH
nopTdens) OTHOCUTEBHO phIHKA [6]:

_ Cov(r,,r,
B, _—D(rm) ) 3)

rJie ¥, — TOXOJAHOCTh ACCOPTUMEHTHOM eTUHUIIBI (VIId TIOpTQhes);

7' — TOXOTHOCTH PBIHKA;

D — nucniepcus.

CymHocTh K03 urienTa 3 MoKHO OOBICHUTD TaK:

a) ko3 unment B u3mMepseT MOTEHITUAT MPOJAAK OTIEIHLHOW TOBAPHOW €IUHUIIBI UCXOIS
n3 noteHnuaa nmoprdens (GopMmyrna 2) wim noTeHIHaNa perHka (hopmyna 3);

0) koapdumenr [ xapakTepu3yeT  W3MCHYMBOCTH  JTOXOMHOCTH  OTACIBHOMN
a4CCOPTUMEHTHOM CIUHUIBI WA MOPTQENs B 3aBUCUMOCTH OT KOJCOaHHH OOIICPHIHOYHOM
nmoxoaHocTH (hopmyna 3).
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1.3. Jdonxcancokuii, B.M. Jlozrok. AHaniz noprdenbHoi teopii B npu3smi modyaoBu Meroauk egeKTHBHOIO
YNIpaBJIiHHS ACOPTHUMEHTOM TOPIrOBOT0 MiINPHEMCTBA

O60061mmenHo, ecu 3>1, TO aCCOPTUMEHTHBIE TIO3WIIMHA HA3BIBAIOTCS arpEeCCUBHBIMH, €CITH
B<1, To o6opoHUTENEHEIME. TO K& caMoe MOKHO CKa3aTh M O TIOPTQEIIIX.

BoiBoabl. Takum 00pa3zoM, MCIIONBb3ys IMPOBEPEHHBIE OMBITOM W BPEMEHEM METOIHKH
KJIaCCHMUYECKOM MOPT(HENbHON TEOpHUH K MPAKTHKE YIPABICHHS ACCOPTUMEHTOM TOPrOBOTO
MPEATIPUATHS MOXKHO ONPENCIUTh OKHIAEMYIO JOXOIHOCTh AaCCOPTUMEHTHOTO MOpTQens Ha
OIpEJeTICHHBII MOMEHT HJIM CIIPOTHO3MPOBATh JOXOMHOCTH IPH TNPHUHATHU pEIIeHHs 00
N3MEHEHHUHU M JIOTIOJIHEHUH TopTdens. [lomydeHHble HHCTPYMEHTHI OMUCHIBAIOT CBSA3b MEXKIY
JIOXOJHOCTBIO M TMOTEHLHAIOM MNpPOJaXX OTJAENBHON acCOPTUMEHTHOM €IMHHMIBI B paMKax
noptgenst. Ha nepBom starie orieHUBaeTCs JOXOIHOCTh NOPT(eEist IPH €ro U3MEHEHUH WIIN Ha
TeKymuid MomeHT. Jlanee ¢ mnomomplo KkodpduuueHnta [ MOXHO OLEHHTh CTEleHb
JIOTIOJTHUTEJIBHOW TOXOJHOCTH OT OT/IEJIbHOM acCOPTHMEHTHO €IMHHUIIBI B paMKax MopTQers
WJIN BCETO MOpT(es B paMKax PhIHKA.

CrenyromumM 3TarnoM, KOTOPbIH OyAeT peasn3oBaH B XOAE NaNbHEHINETO HMCCIICIOBAHUS,
CTaHeT pa3paboTKa MHCTPYMEHTOB M METOJMK ONTHMHU3AIMU aCCOPTUMEHTHOTO MOpTders
IMyTeM aJanTalud TEOPHH ONTHMAJIbHOTO WHBECTHIMOHHOTO mopTdens 1o paboram
®. Mogunesiau, M. Mumnepa, @. biaska, M. Ckoynza u P. MepToHa Kk npakTuke ynpaBlIeHUs
ACCOPTHMEHTHBIM MOPT(EIEM TOPTOBOTO MPEATIPUITHS.

LlentpansHoi mpoOieMoll B NOPT(HENBHON  TEOpHM SBISETCS BBHIOOP ONTUMAJIBHOTO
noptdelsi, To ecTh ONpejesieHne Habopa aKTHBOB C HAMBBICIIMM YPOBHEM JIOXOIAHOCTH IPH
HaMMEHBIIIEM MM 3aaHHOM YPOBHE pHCKa. Takol MOJX0/ SBISIETCS «MHOTOMEPHBIM» KakK IO
KOJINYECTBY IIPUBJICUCHHBIX B aHAJIN3 AKTHBOB, TAaK U 110 YYTEHHBIM XapaKTCPUCTHKAM.
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