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CrpaTerun

TIApHOI'0 TPEeNAUHra

[ masun CEPEBPEHHHKOB]

MHOrMX MHBECTOPOB MHTEPECyeT BOMPOC, CyWECTBYIOT /M TOProBble
MeTogbl, M03BONAWME NONYYaTh OTHOCUTENLHO CTabUAbHBIN A40X0A
BHE 3aBMCMMOCTM OT 06LUeN PLIHOUHOM KOHBIOHKTYPbI? OAMH M3 TaKMX
MOAX0A0B MCMO/L30BaN OCHOBATE b NMepBOro B MUpe XeAk-GoHAa
Anbdpea YuHcnoy [IoHc. B TeueHne MHOMMX IeT AOXOAHOCTb ero
boHAa 6bina CyLIECTBEHHO Bbillie PbIHKA Aa)Ke B Nepuoabl rMo6anbHeix
cnaaoB. Peub MAET 0 NapHOM TpeiianHre.

MeKyIATHBHAA TOp-  CTHKQM aKTHBOB MOKeT GniTh repucTi unarconbix
‘ TOBA (HHAHCOBBIMH  CIIPOTHOSHPOBAHO OTHO- WHCTPYMEHTOB B Teuenie

MHCTpYMCHTAMI €CTb  CHTENbHO A0CTOBEpHO. Kak KaKoro-To Bpewettit Gyay™
He 4TO MHOE, KaK MOIbIT- M3BECTHO, B NOBCE/HEBHOI OCTaBATHCA HEM3MEHHBIMM,
Ka M3BTICUCHIA OXOAA HA SKH3HU 0G0 paLHOHAL- TO COOTHOLIEHHE CTOUMOCTH
OCHOBE POTHOUPOBAHIA  HbIIH TIOTPEGUTENb U3 JIBYX JUBYX AHAJIOTHYHBIX AKTH-
JUHAMMKI WX KOTHPOBOK.  JACHTHIHBIX TOBApOB, KaK BOB Gy/ieT CTpeMHTBCA K
OjiHako, KaK NOKA3HIEAET  MPABIO, BHOHPaET Goriee KOHCTAHTe, OTKIIOHSIACh OT
NIPAKTIIKa, BEPOATHOCTE nemesarit. Crexopatensio, Hee BBIY HATHUIA B LeHAX
BEPHOTO MPOFHO3A ped- crpoc Ha ero Gyzer pbiune, «cnysaiioro uywa».
Ko npesbimaer 50%. ITo tem Ha Goree 10poroit, ¥To PaccMoTpiy oTy Mo-
CBA3AHO C TeM, YTO lieHa B YCTIOBHAX OTPAHIYEHHOTO J1enb Ha TIpMMepe aKit
(DHHAHCOBOTO MHCTpYMeH-  MPEVIOKCHIA CO BpeMeHeM «Jlykoitna» 1 «Ta3npomar.
Ta, KaK H 7OGOTO APYTOTO  MPHBEET K BIpABHHBa- Tpenonoin, 4to s
TOBapa, ABTACTCA GYHKIBIEN  Hifl ieH. ITO KacaeTcs i KaKOJi-TO MOMEHT BpeMeit
CpOCA M NPEAIOKEHNS,  (QHHAHCOBHX HHCTPYMEHTOB, KaNECTBCHAHIC XapaKTEpH-
Gaane MY KOTOPBIMI € TOt /IMIb pastiHiedi, 4TO CTHKN OTHX GyMar MOKHO
MOKeT B 0BitieM crytae HX KatleCTBEHHBIE XapaKTe- GBIIO CUNTATH NOTHOCTBIO
'PABHOBEPOATHO CMELATECA B PHCTIKI CHOKHEE H MOTYT MACHTIHbIMH, TpI ITOM
H0GYI0 CTOpORY H Ha TOGYI0  M3MEHATBCA C TeveHIeM LeHa akutit «IyKofina» co-
BenaMHy. B TOKe BpeMs,  BpeMeHI. crasnana 1000 pybneit (X,,),
€C7H LekHa OTACTBHO B3ATOTO acaanposas - 110 py6-
‘ToBapa c1a6o nojaeTCA Mogens neii (Y,,). Takinm 0Gpasom,
npOrHo3Y, T0 cooTHOICHHe  ECTH NpEATIONOAHTS, T0 coomhbilente cromvocTit
LEH ABYX WICHTHHHBIX IO BCE HHBECTOPb PAILIONATD- ST yar Guno pasko X,/
KANECTBEHHbIM XAPAKTEpH-  Hbl, @ KAUCCTBCHHbIC XAPAK- ¥,,, = 10007110, u oxond
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[image: image2.jpg]9, 4T0 B PACCMATPHBACMBIX
YCTOBIHAX MOKHO IPHHATS
3a «cnpasepBoe» 3Ha-
were (Z,,). Ecni Gt no
KaKoii-TO IpHiHe KOTHpOB-
Kt WJIyKOFiT2» BHIPOCAH Ha
50% (10 1500 py6neit, X),

a uena «Tasipoma» - Beero
Ha 24% (10 136 pyGnei, 1),
cooTHOeHIe el CoCTaBH-
706w Z,= X/¥, = 1500/137,
w0 mpiMepHo pasko 1. B
TOM Cry2e paLHoHATbHbE
MHBECTOpBI HasaAH Gbl 110~
Kynarb Gysari «fasnpowas
(yBeniasBas Ten cambit
CIpoc Ka HirX), oHOBpeNEH-
HO IpozaBas aku «/TyKo
712 W CIOCOGCTBYS PocTy
npeIOKeHIA MOCTERHIX.
Hepes HeKOTOpOE Bpews 9T

npHBeno Gbi K Bo3BpaTY CO-
OTHOWIEHI 1eH K «cpaBen-
THBOMY» YPOBHIO Z,
“Taanyt 06paso, ochoBHOf
npHHLMIT CTPaTETI TapHO-
1o TpeiiuHra sakI0taeTCA
B MOKYNIKe CIPORA «HHCTPY-
MeHT A IpOTHB MHCTpYMeH-
1a By npu AZ, < 0 npo-
Ak crpoa npn 47> 0

e 47, .- TTokynka
PO SAKIOHAETCA B OO~
BPEMEHHOM OTKPBITHH JUIH-
HOM TIO3HLIH 110 AKTHBY A

W KOpOTKOI 110 B, 215 po-
KM - H2060poT. OFbeMH
TO3HLHT i ITOM OB
Gbih aKBHBaTENTHb 30
KpHITIE OCYIECTBACTCH

10 Mepe npuGmiKerits AZ,

K HYIEBOMY SHaseHIIo.

[na6oparopus]
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CnpaseanusocTs
Cawoit BaxHoli sazaseit

npu paspaGoTke cTparernit
napHoro Tpeithra AB1A-
€TCA HaXOKACHHe «cnpa-
BEATHEOTO» COOTHOICHIST
1EH [IBYX HHCTPYMEHTOB,
MoHO BLzenITS B2
OCHOBHBIX IOAXO K €10
pacery: ynramenTanbhbiit
»cramneTiecki. Tep-
Bt npeATonaraer anann
QUHAHCOBLIX, IPOVHIBOA-
CTBEHIbIX, SKOHOMIECKIEX I
TOTPEGHTENCKIX paKTOpOB,
BAMAIOLIX Ha CTOHMOCTD
TOFO W HHOFO AKTHBA.
Hanphep, ecnit pesb et
06 OBBIKHOBEHHBIX AKLILSX,
O HATHSHPYIOTCH i
COBBIE NIOK3ATENI ACATENb-

fomagu | W 7 wons 2011 | F&0 | 59




[image: image3.jpg]Ansdpe YuHcnoy FoHc (Alfred Wins 5, 1900

et

poboToprosA

1989) - aMepUKaHCHHTE COMONOT, MACATeNNs, QHHaHCOBHA
HYDHATHCT, GUHAHCHCT BBCTPANMACKOTO IDOHCXOKGEHAR, CHATaETCH
0 8 Mupe Xe/pK~boNaa (1949) u oTLoM

Puc. 1 44CTaR MPHBLIT> W BTAHCOBAA CTOMMOCTS B PACHETe Ha OAHY aKuI0 AT yKoFna»

«la3npoMa», 2005-2011 roas!
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HOCTH OMMTEHTa, TAKHE KA Hii YPOBEHb COOTHOUICHIA
OGbeM NPOJK, UHCTas K- (HHAHCOBBIX NOKA3aTENEH
Gbith, CTOMMOCTD AKILHOHEp- 32 OTIpEAEeHHbIit NEpHOT
HOTO KANHTA/a B pacveTe Ha  BpeMeHi. PaccMOTpHM 9TOT
ony Gywmary. B xof ana/u3a  mOAX0A Gonee noAPOGHO Ha

CPABHMBAIOTCH NCTOpINE-  TpiMepe aKiit <lyKofna»
cine amaieni unarconsx 1t <[a3TPON> € HCTOTBI0-
TIOKAIATETEH ABYX OMIHTCH-  BaHHEM ABYX OKA3aTeneH

TOB, NOMyeHHbIE BeTHMHB  WHCTOR TpHGs (Earnings
GYAYT HE HeM HHBIM, KaK Per Share) u Ganatcosoit
«CIpaBENIBIND YPOBHEM  CTOMMOCTI B pacHeTe Ha
cootHowers. Ecn s onuy akuio (Book Value Per
ananaa ucnonbsyerca Share) (c. puc. 1).
HECKOTBKO HHAUKATOPOB, Cpasy Gpocaerca s rmasa
KaK7I0MY U3 COOTHOMICHHIT  HaTM4ME HEKOTOPOIK Koppe-
TIpHCBAMBAIOTCH BecOBbE AN MEKAY DHHAHCOBBINI
Koappuments, Kotopwie  Koodpdpmmenra <y~

B CyMMe OyaYT AQBaTh - KoiUna» i «[a3npoNy, 41O

sy, [IpOCYMMHPOBAB X XapaKTepHO V15 KoMt
C yuetom necosbix koo~ 0aHoit OTpacn. Ve~
LUHCHTOB, MOXHO TIOMYHITh  HO IO3TOMY /A HApHOTO
«MHOTOQKTOPHMID CpeA-  TPeAMATa AyuLe HCTOMS-
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30BaTh AKLIH 3 OTHOTO M
CMEXHBIX ceKTOpOB. KpoMe.
TOro, x0powI0 Bizen Tpe
110 COOTHOMEHIIO TIOKA3-
Terteii WHCTO MpHGHUIH Ha
aKipno B nonbsy «[asnposar.
Cootnouenme Ganancosoit
CTOMMOCTI ABYX GyMar Gbirio
Gonee crabunbHBM, OAHAKO
1B HeM HabMOTaTHC Te-
PHOIMECKIE OTKIOHEHIS.
UTOGb! PACCUHTATS «MHOTO-
paxropuii» cpeii
YPOBeith CoOTHOIIEHIS
unanconsix noxasarencit,
HEOBXOIMO TI0R0BPATS Be-
conbie Koopdmuunens. /Iy
e BCETO 9TO feaTh C MOMO-
11510 aKTOPHOTO aHaM3a,
ORHaKo Mpi 3TN HeoBxoR-
MO yHHTHBATD 32EpAKY B
noCTynAeHIM MHpOpMALMI:





[image: image4.jpg]BeTa-Ko3bOHUMEHT — uucnenHbi nokasaTent,
XapaKTEpU3Y LA B HHE OBLIEH PHHOYHOT KOHLIOHK

Ha UeHY [l2HHOrO 2KTUBA. BeTa-KOIpOAUMEHT MOKNHO

paCCHATDABATS Kak Mepy ¢
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CraTHCTIecKie fanHbie
3292CTYI0 BLXOAST I
CYCTA HECKOTbKO MecAlien
T0C/Ie OKOHYaHIA OTHETHOTO
nephoza. TIpICBOIM riepso-
My cooTHOmeR IO Kodpepi-
uien 0,6, a 5TOpoMy - 0.4.
Toraa npi HCTOMB30BAHIN
CpemI sHavenit 32 Bech
PACCMATPHBAEMbITt IEpHOR
ynavenTanbibii «crpa-
BEUTHBBIID» YPOBERb COOTHO-
LIeHIA et AKUii COCTaBUT
(10,13 % 0,6) + (7,65 x 0.4),
Wik piMepHo 9,1

Cratuctuka
CramueTiiecKHit OTXO K
HAXOAJICHHIO «CTIPaBEIEO-
1O» 3HaUEH IS CIIPITA TPEATIO-
naraer, uTo BCA MHQOPMALIA
O KaNECTBEHHbIX XapaKTepH-
CTHKOX QMHAHCOBBIX HHCTPY-
MEHTOB YiKe 3a/I0KeHa B X
uent. TloaTomy 7 omperte-
JEHIA «CIPABEATHBOTO
YPOBIA COOTHOEHIS 1k
MOKHO HCIOTB30BATS TpeH-
AOBE HIHAMKATOpbI TeXHI
CKOTO aHAIII, NOCTpOEHHbIE
2 OCHOBE €10 HCTOPIYECKIX
aavernit. TIpocTeiiuniy cio-
CoGoM ABTAETCH HAXOKTEHHE
MEHQHBE MEAJLY MHH-
MATBHBIN I MAKCHMATDHbM
SHavEHMeM COOTHOIEHIA
LeH HHCTPYMEHTOB Ha pac-
CMATPHBAEMOM BPeMEHHOM
wiepoarie. Hanpisep, ¢
Hasana 2005 10 waii 2011
FOZa MMy M OTHOIEHI
uen LOH/GAZP cocrain
542, ) a vy - 132
(2,,) 10 maer 2,, = (2,

+ 2 )2=93. Honeos.”
XOiMO IveTs B BiAY, 4TO
HCTOpHIECKHE IKCTPeMY MBI
HACTO ABAOTCH EAMHINHbIM
W KpATKOBpEMEHHbIM ABe-
HHeM, TI09TOMY KOppeKTHee
HCOTb30BaTD B paceTax
HeKite CpeHIte BTN 13

Puc. 2 KONe6aHWA COOTHOLIGHWA LieH aKuMi «JTyKorinas
¥ «[a3npoMa» OTHOCUTENBHO CPEHEro 3HAUEHNA M pasHULA
COCEaHMX Pa3BOPOTHBIX 3HAUEHH COOTHOLIGHHS,

2009-2011 rogs!
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Kpowe Toro, jyist napHoit KOTOPOM GyJieT CoBeplIaTh-
ToproAH MyHile MOAGHPATS. A noKyMKa K MpoRwKa
MHCTpYMEHTSI, 00pasyiouie cnpona (AZ,,), a Takke
KaHan  MeHblelt WHPHHOI, SaKpeiTHe O3t (AZ,, ).
KOTOPasi OMPEAEACTCA KaK Ec/t BHIGPaTH CAMUIKOM Ma-
[ ————— BRI SHEEIA, MOKITO
Jrass——— HomyuiTh cymecTaeHyO
MiMasHOMY. JIpyrist pac- MpOCAIKy KamuTana i e-
TPOCTPAHEHHBIM CIIOCOGOM SHAUMTENBHYIO IPUGBIT, @
CTaTHCTHYECKOI OLIeHKH ecau caumKom Gonbume, T0
P ———— KOTHNECTEO CACTOK MOAeT
COOTHOIEHHS LieH MOKHO 3MHLIHE COKpATHTBCA. [l
"Ha3BaT acieT ero cpeHEro 10AG0pa ONTHMATBHBIX
apugMeTIteckoro 3a paccya- AZ,,mAZ,,. npexse seero,
TpUBACMBli WHTEpBAA Bpe- HeGOXomMO IpoaHaMI3IpO-
MeHI, 4TO B HaleM MpHMEpe BaTh AMAIHTY Y KoneGanitii
€T Pe3yIbTaT OKOMO 9. BOTMUHHE COOTHOWICHMS
R —————
OnTuMmuzauus TENLHO CPEAHETO 3HAUCHIA 1t
Crienyiouty waroM s pas- PasHiiLy COCEAHIX PasBo-
paGoTKe CTpaTerii nap- POTHBIX 3HaveHHiL. ITpu aTOM
HOTO TpeHTA ABTACTCH 13 PaCHeToB HCKIOHAIOTCA
HAXOKJICHHE ONTHMAIBHBIX CBEpXMATBIE KOTeGaHMs, KO-
ot — Topue e ncromywoT A
AR OT CBOETO «cripa- OPMUPOBAHIS TOProBBIX
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Puc. 3 PacnpeaeNeHe aBCOMOTHbIX BENHHH PASHOCTH COCEAHHX PAIBOPOTHBIX SHAUEHHIE
cnp3pa LKOH/GAZP

CHTHANOB, HO cymecTBe Awanusupya rpadkn,  Pammo- Harmeise 5TiX 5aKoHOMep-
HCKIKAIOT CTATHCTHKY. Mbi  MOKHO OTMETHTD, UTO, B0~ WAZbHBA  HOCTEIi TOBOPHT O TOM, 4TO
OKPYTIM BCE SHAYEHIIA OT-  NEpBbIX, OTHOMIEHHE etk WHBECTOp - X0poO 0R0Gpa bt

HOLICHIS, PACCUHTAHHBIE 110 BCErJa CTPEMMTCA K CBOCMY  WHBecTop, npi-  CTIPOJL WICAIBHO IOAXOANT
'aCOBbIM EHAM SAKPHITHA  «CHPABE/UIMBOMY» YPOBHIO.  H#M@OWAR Top- U1 TOPTOBIIH C HCTIOMB30BA-

«JlyKoitna» u «[a3mpOMA»  BO-BTOPBIX, HeM JA/IBILIE OHO  ropsie peweswn  HIEM NIPHHIITIOB MAPKeT-
CHavana 2009-TO O Maiil  OTKMOWACTCA OT MOCTCANErO,  WkmowTensio  MEAKHHEA, OCKOTBKY

2011 T05, 0 ACCATHIX AONEH  TeM CHIIbHee €10 BOIBPAT-  Ha ocose BenMHa 0pasylouieiica
exmust. Tonysenmibie Hoe JBIKeHHe. B-TPETbIY,  paunowans-  TIpH ITOM MAKCHMATBHOG
PE3YILTATH HCTIONb3YeM V1A HAHGONBIICE YHCTO PEBEp- W Bbio0aos,  MHCTON NOSMIIH, KaK Ip:

ONPEETEHIIA QMIIITYA  CHBIbIX ABICKEIIi OOTATAET  cxoaa vs BITO, CyIeCTBEINO Mertbie,

KoneGait (cu. pic. 2). HANMEHBILEH AMIUINTYION.  pwuAna vak  {IEN TIPI HCTIOMB30BAHHH
Cvaaw - CTPATETI MAPKET-MeAKINT

Ta6n. 1 Tabnuua napaMeTpoB CTPATerun NAPHOMD  secruunonsoli  Ha OTAENBHO B3ATOM (it~

Tpenaura RoKomOCTAN  HANCOBOM MHCTpYMEHTE. A
AW BOT IOTEHILT AOXORHOCTIE
47, [ noreps, e (I1]]) MOReT, Ha0G0pOT, OKa-
24 22 114 noasepmensit  3aTHCA CYILIECTBEHHO BbIlle.
22 2 112 Ao amo-  OTAMUNTENBHOM 0COGEHHO-
g 03 02 10 5 CocrasnnoweR  LMTIOB MAPKeT-MEFKINTa b
Bl = o BN inccrisen  TApROM TpelpTe aneTcR
o o T o Woro npolecca.  OTCYTCTBHE HEOBXORMMOCTI
ol o o 5 HCTIONB30BAHMA PUKCHPO-
L [o o i = BANHOTO WAra KoTHPOBAIILA,
TOCKOBKY OMiCaHbie Bbie
s 03 10 &7 SAKOHOMEPHOCTH BTN
H Ha pacnpeereHie BenH
S = En o s paSwoctu pasopormix
26 28 10 66 3HAUEHMIt COOTHOMIEHIA LIEH
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seyxuncTpywerton. Bra-  Puc. 4 [10KA3ATENW YACTOM NPHGLUTH W MAKCUMANBHOM NPOCAAKM
et cnyac oo mpiHINaT npy Toprosne cnpanom LKOH/GAZP, py6inn
opMy, H30GpaKeHHyI0 Ha

Pucynke 3 ol

V3 rpadpnka B0, 10|00 Spae ]
wem Gobie cipog yAanen
OT CBORTO CPeAHero ypos- ey
151, TeM MeHbiLIE pescp-
CHBHBIX ABIUKNITE C HIfM 000
NpOHCXOIT. OcHoBHaI
e HX MACC MPIXOTHTCH oo
Ha 067aCTh BGMI3H 3TOT0
yposita. CeA0BaTenbHO, WAT | 30000
KOTHPOBAHIA MOKET GiTh
YBenitien 110 Mepe yAaneis o
OT «CIIPABE/VIMBOrO» ypoBHS:
HanpiMep, TpK KoTHPORa- | 20000
ntorioneni s nporenax | 29
+/-1,4 war Gyzet pasen . Maxcswansan npocassa
wary tewbl, a nOCre STHX
SHaNCHMiT - ABYM WAraM. e
Kpowe 1010, noctpoes
HOR0GHbIX pacnpeeneii | 20000
ABIACTCR OTHIAM 13 METONOB | 15 000 |
CTaTHCTIeCKO OLeHK 200 2010 200
«CTIpABETHBOTO YPOBHS
COOTHOIEHIIA e, KOTOpHT 0 B toppemon o rpstocton roornssnyd el (08
Gonee HATAAHO TPECTaBIA s
€T MHeHIE PBIKA OTHOCH-
TENbHO €70 ANa30Ha 98]

o5

Hacrpoiika ]
Onpezenin amryzy 2009 2010 2on
KOTEGaH, MOXHO HpHCTY - e o e o et (00
T — 0
47, wAZ,,.aaioKe Ko o [P
ecTBa TOpTYeMBIX MHCTpY onl
MEHTOB B COCTaBe CTIpIa.
T 97010 CTpOKTCA TabIIA 05
napameTpos (cu. Tad. 1) a0

Pasninstioe cooTHowerie 2000 2010 2on
06eMOB NO3MLUAI B KK AOM
13 TOpryeMbIX HHCTpYMeH-
TOB /U4 Pa3HBIX ypoBHe Houiewi 9,5 npozah 10 neft, a noswis b «Tasnpo-
AZ, obwscksetca Tem, akwit JlyKoiina» 10 e Me» — npuGBLIL 200 X 0,1 X
IO TonbKo noMHas ueHoBas 1900 pyGeit n KymiTs 90 X 90 = 1800 pyGreit. B atom
KBUBATEHTHOCTb COCTABMA-  AKLUAiE «[A3POMA» BMECTO caysae 0X07 0T pocta «fas-
1LY COBOKYIHOF o3I 95 110 200 pyGieit, T0 & cry- 1pOM» He TIOKPOET NOTEpI0
rapanTHpyer GesyGuiTon a€ POCTa KOTHPOBOK 0Geix ot Bocxox e JIyKoit
HOCTL Ipif Bo3BpaTe Cpaia  Gymar Ka 10% Mo3HIHA B 12, HeCMOTPS Ha T0, 4TO
KZ, B 6ynymen. Ha- «JlyKoiine» mpuHecet yGhITOK CooTHoOIEHHe teH Ak
npiNep, €Crit IpK cooT- 1900 0,1 x 10 = 1900 py6 H0-TIpeKHeMY HAXORHTCH Ha
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Puc. 5 TIPUHLIAMbI AMBEPCUGUKALMM UHBECTHLIMOHHBIX NOpTeneit

o

CxemaTaHb MpHHUAN AMBEDCHOHALIN
06LI4HOFO MHBECTULIHOHHOTO NOPTGENA

N ? X
[Sx0.] <ot S

[
Punowsn  Cobcroesmsi
Pk prox

o (CXeMaTHLIR MAHLIAN AMBEPCAGWHALIAN
PHONHO-HATPANHOO WHBECTMLIOHHOTD
noprdenn
o2=3x02
d
£
Cobermemmsit
O6upain i
coberaenmasi
Ppuck nopTdens
N
ypobe 9,5. Ecauu ke npi-  AyusTh pasiible unanconbie
obpectit 95 Gymar «[asnpo-  peaynbrarbi. Ecni 970 CHitke-
Ma, TO IPHOLUIS IO MM Hile BHI3BAHO POCTOM Leti

cocTaBuT 1900 pyGueii, 4o <fasnpoma 10 202,13 py6na
TIOTHOCTEIO MOKPOET YGHITOK  Mpif HeM3MEHHOF CTOMNOCTIE
ot npoRaKi JIyKoiTa. «JlyKoitnar, 10 punanco-

BBl pe3yILTaT COCTaBIT

TectuposaHue 10 x (1900 - 1900) + 95 x
Ecni oka GesyGumounoctn  x (202,13 - 200) = 20235
JUIA pactieTa Cipaia HaXOMHT-  PyG7s. ECTH e uaveHeHHe
A JOCTATOUHO MPOCTO, T0 G- GYIeT UemIKOM 0BycoB-
RYILYIO IpHGBUID Wl YGHITOK 7I€HO Na/ICHHEM KOTHPOBOK
npefcKasarh npaxTiteck  <JlyKoiina 10 1880 pyGrefi,
HEBOSMOUKHO, TIOCKOIBKY OHH  TO PesynsTaT Gyjier pabert
onpegensiorca umamikoii 10 x (1900 - 1880) + 95 x
HAHCOBBIX HHCTPYMeRTOB. X (200 - 200) = 200 pyGreii.
Hanpitvep, eci OTKpHIT  Ta IOGIEMa MOXET GhiTh
BbIIEYKA3AHHBIE NOMINN  PEllieka MyTeM PacteTa He
TP TEX e YCTOBILAX I C Ipa-  COOTHOUICHIA LUeH HHCTPY-

BIILHBIM COOTHOILICHHEM, TO  MEHTOB, a HX a6COMIOTHOI

TIpH CHIDKEIIN TIOCTEAHEr0  PAsHOCTH, HO B TaKOM Bitfe
0 SHAYEHNA 9,4 MOKHO IO~ TIOKASATeN He GyeT yu-
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THIBATH NOPAOK CTOMMOCTH
CaMIHX aKTHBOB, 4TO He
TIOSBOTHT OnpexeHTH €ro.
ynpamenTanbibi «crpa-
BeHBH YpOBerb.

Tocne noxGopa eex
~HEOGXOMMBIX apaveTpoB
POBOANTCA TeCTIpOBaMHE
CTpaTeTIM HA HCTOPHECKIX
JatHbiX. BObIYI0 HaCTS 110~
KasaTeneit oTueTa TeCTIpO-
BaHI MOKHO CMEO HTHO-
PHPOBATS, NOCKOTKY TIONTH
BCE CHCTEMBI TEXHIHECKOTO
aHam3a MPOCHHTHIBAIOT
CTATHCTHKY CAETOK B paMKax
onepaiti ¢ KoKpeTHBIN
HHAHCOBBIM HHCTPYMeH-
TOM, @ He ¢ CHHTETHAECKIM.
Tpoananspyem pesynsra-
TH TECTHPOBAIHA TOPTOBH
cnpoom LKOH/GAZP o
BBILICOICNHBIM Tapaie-
‘rpam (e, puc. 4).

Pesynbrarsi TecTHpOBa-
HiL HAMEPEHHO IpHBECHb
B AGCOMIOTHOM BHPAKEHIN,
TIOCKOTLKY OTHOCHTEbHAA
JOXORHOCTb OIpEACAATCS
0GbeMOM 3a7efiCTBOBaIHOTO
KailiTaza, BN KOTOPO-
FO MOJKET CYUIECTBEHHO OT-
JIMSQTHCA B SABHCHMOCTH OT
pasmitusbix daxtopos. Eci
pacewarpuBath Hemocpes-
CTBEHHO IPOQHID 7OXOA-
HOCTH CTpATErIIH, TO Ha HeM
YeTKO POCTEAHBAETCA it~
HeilHbiil BOCXOLANI TPENA,
Ha KOTOpOM LI MEpHOH-
ecKit BOSHHKAIOT TIPOCAKH,
BLIBAHHIC CYUIECTBEHHb
OTKIOMeHHEN CIpIa OT
«CIpABEABOTO» YPOBHA.
OpHaKo JIHTENBHOCTD THX
POCATOK HepeniKa. Takin
06paso, MOKHO yTBEpK-
JaTh, 4TO faHHAS CTpaTErHA
renepupyeT yCToituBhili
OXO He3QBUCIMO OT Oueit
PHIHOHOI KOWBIOHKTYPH,
TaK KaK €70 KOppenauis ¢
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po6oToproe/s

npHpOCTOM CTOMMOCTH ak-
it JlyKoitna» w «fasnpo-
M Mana.

3dpdekTuBHOCTL

B napHoM TpeiiHre oteHs
BaKITYI0 POTIs HIPAET BOnpoc
ormpoBass, u or aipepex-
THBHOCTH €ro peenis Gyzer
HATPAMYI0 SABHCETh JOXO-
Hoctb crpaters. Tlockonbky
TOPIYHOTCA A2 aKTHBA, 110
OHOMY I3 KOTOPHIX BCeria
OTKpbIBIETCH KOpOTKAs 10~
SHLIA, TO IPH POCTe €r0 HeHst
MOAET BOSHKHYTh HEAOCTa-
‘oK o6ecriedenis. B casm ¢
3THM DY OIpeAETeHII O e
M pe3PBHpYENOTO KamiTaa
~HOGXOMO OTTAKIBATBCH
OT MaKCHMA/TLHO BO3MOKHOI
CyMMB OGecrieserns, KoTopast
MOKeT TIOTpeGOBATHCA B
TeNeHIe BCeTO AHANHIH-
pyenoro mepwona. B namest
pHEpE, HCXOMA 1S TaGMMLB
APAMETPOB, MAKCIHMATb QST
HCTaA TIO3HIA 10 YKo~
1y RocTirana 190 axuti,a
10 «Tasnpony» - 1915 Gywar,
MaKCHMTbHas tetia «JIyKoii-
Ja» 32 BCe Bpe] COCTaBIA
2076 pyGneit, a «Tasmiposa» —
246 pyGneit. Ecn npeanio-
JIOKMTS, 41O M0 KA

W3 NO3HLMIT 0Gecnieverye
PACCHTHIBACTCS OTACTBHO,
€70 CYMMapHBITt MAKCH-
MBI Pa3HEp COCTABIT
(190 x 2076) + (1915 x 246) =
= 865530 pyGreit. [Tpn Taxoii
~KAMHTAGALH HTOTOBAS 70~
XOHOCTS CTpATerMit COCTaBHT
Bcero 11,52%. Oawaxo, ect
‘BMeCTO aKiyit «JlyKoitna» it
«TasMpOMa» HCTIOMbIOBAT
bioepest Ha Hit, pasmep
rapaiTHiiHOTo oGecrieveri
(TO) 1o Korop Ha FORTS
cocTasnseT iuwb 12%, To
CYMMapHOE MIKCHMaTBHOE
obecreseHite cOKpaTHTCs 10

103864 pyGreit, a goxomocts
ysenuirca 10 96%. Ho npn
TOM HOGXOINO OMHHTH,
410 paswep IO 10 pbioviep-
CaM MOKeT YBOTHUMBATECA B
NIEpHOAH NOBBILIEHHOFi BOTA-
THIBHOCTI PHIHKOB 31 TIepe
VITETSHBIMH TEpEpBIBANI B
‘paGore Gupx, Hanpitvep, 50
Bpexs pasmKoB. Tpeiny-
LeCTBO HCTOnb30BAIS
NPOMSBOHBIX SAKTIONaETCA

B BOSMOKHOCTI 0Ny eriiA
YC0BHO GecraTHOTO Kpe-
THORO Tesa, B OTIE O
MApKHHAIBHOTO KpEHTORa-
Mt IPH TOPFOBTE AKLAMH,
32 KOTOpOE HHBECTOPY TPHXO-
AUTCA BHIIZHBATH GpOKepY
BosHArpaKierte. OHaKo y
phi0sepCoB Ha Ak ecTh
CBOM 0COGEHHOCTH 11eH00Gpa-
S0BaIIA, OHA I3 KOTOPBIX

- GaxBopaIIA OTHOCHTNLHO
623050K0 aKTIIBa Ha BeAIHY
OKITAEMBIX FUBIEHIOB B
TIEPHOA 3AKPHITI peecTpoB
1070BbIX COBpaHH aKiloHe-
pos. TlogoGuie deromerst
NIPHBOZAT K HEKOTOpOMY pac-
XOAKIEHIIO CIPIAA, TIOCTPO-
€HHOTO C HCTOTb3OBAHIEM
PbiOYEpCOB, OTHOGHTEbHO
cnpona a akx.

Eite o criocoGom
TIOBBICHTD /OXORHOCTS CTpa-
“Terii IapHOrO Tpeii I
ABTAETCA TOPFOBIA HeCKOTb-
KM TIApaMH OHOBpENEH-
0. TI0Ka OZH M3 TOpryeMBIX
CnpaOB CyiecTBeHO
OTKIOHHACS OT «CHpaBE-
BOFO» YpOBIA, 3a€CTROBAB
‘TeM caniy Bech 3apesepei-
POBaHNBII 1O Hero 0GbeN
obecriedenis, BTOpofi cnpas
HAXOMHTCH BOM3M CBOCTO
«CpaBeATHBOrO» 3HateHIA,
OTBIEKas Ml MATYIO YacTh
xamirana. C yBeniieniten
KOTHYECTBa TOPTyeMBIX
cnpoo cyMMapHili 06be

Bunbsam
IWlapn
(Willam Forsyth
Sharp, poa
1934) - awepi-
Warchnit woro-

T, agTop -
cnenosanwi no
aKOHOMMIECHOR
Teopnn 81990
rony cosmecrno
€ Mepronom
Munnepow
(Merton Miller)
Wappn Map-
Kosnuem (Harry
Marcowitz)

6un yaocToen
HoSieneacro
npev <2a pa-
6o no Teopnn
mancoson
pr—

1O Gyper ywenbuatocs,
4TO 1IO3BOMT COKPATHTS
Guptit paswep oTwresenHO-
YO KATITaZa, MOBBICHS Tem
CaMBIM OXORHOCTS.

Tpyrin saxim nperny-
WECTBOM OAHOBpeMeHOf
TOproBTH HecKOMbKIMIT
napa ABAETCA SHaH-
TenbHoe chipKerHe 0Guero
pucka noprdens. Cornacho
PHINOUHOT MOZenH, TpeA-
JOKeHHOI BUTbANOM
Ulapriow, puck npi Toprosne
eHHOft GyMAroji MOHO.
YonoBHo pasgenss Ha oGe-
PHIHOUBI 1 COOCTBCHNBI.
B cBoi0 oepens, pinousit
PHCK NOpTQens ecTh KnazpaT
CyMMBI IpOWIBeReHHit GeTa-
Koo mmeHTOB KIAAOT
Gywari Ha ee 10m0 B nOpT-
dene, ymmoxen Ha ic-
NEPCILI0 PHHOHOO HHACK-
ca. Yanhipas, 410 B crysac
napHoft ToproBn nopThens
npHMEpHO HAnOTOBIIY
COCTONT 3 KOPOTKIX 10~
St 10 aKuAN, CyMMa
6era-Koadpiputeniton Gy et
CTpeniTbea K Hynio, 4T0
npn Gonbuion KomriecTae
WHCTpYMEHTOB IpaKTHse-
O ——
poinosbii pic. TToaTony
o6uit pick nopTent
GyeT CocToAT, TOMBKO
3 COGCTBEHHOTO PHCKa,
KoTOpiit pasen cyMve
npow3BeTeHHit KBAAPATOB
COGCTBHHbIX PHCKOB Kk~
ROt Gyvar Ha Kpagparsi nx
oneit 5 noprpene. A npn
Yeemrserun wncna Gysar b
Cocrase nocreero o
KO 1S X GYeT yvertb-
WATHA, CHIKYA TeM CaMbiv
o6uptit pick noprpens,
oGycoBneH b moBeeHHEM
~KOHKPETHbIX HHCTPYMHTOB,
1O MUHHMATBHbX SHACHI
(cm. puc. 5). RO
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