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Annomauusn

Kamnesa O.H. CpagnumenvHblii aHanu3 aizopummos OUHAMUYECKO20 YRPAGIeHUA
Kanumanom. Paccmompenvt memoovl Ounamuueckozo ynpaeieHusi Kanumanom. Paccuumansi
nokazamenu aghghexmusnocmu OaHHbBIX Memo0os. IIposeoen CpasHUmebHbull
MHO2OKPUMEPUATbHBILL AHATIU3.

O0mas mocTtaHoBKa NMpodJieMbl

VYnpaBrneHue KamuTaloM — KIII0UU K KopoJieBCTBY (Jlappu Bunbsmc).

OCHOBHOM 11€7BI0 TMHAMHUYECKOTO yrnpasienus kanutainoM (AYK) sBrnsercs makcumanbHOe
YBEJIMYECHUE KamuTajda ¢ MHUHUMaJIbHBIM CpokoM. Llenmbio Tpeiiepa Wiaum HHBECTOpPA SBISETCS
3apaboOTOK JICHET, T.. JUIs YAOBICTBOPEHUS IEIH Tpehaepa He0OOX0IUMO TPAMOTHOE YIPABICHHE
KanuTajioM ¢ ucnojibzoBanuem J[YK.

Ha cerogusmiamii J1eHb CYIIECTBYET OOJBIIOE Pa3HOOOpasHWe IMOAXOA0B, aJITOPUTMOB K
YIPABJICHUIO KAMUTAIOM. BOJIBIIMHCTBO METOIOB YIIPABJICHHS UMEIOT OCHOBHOM CXOXUU MPUHIIUII,
KOTOPBIN 3aKIIOYaeTCd B TOM, MO MEpPE BBIMIPHILICH KOJIWYECTBO HMHBECTHIMOHHOTO KalMTalla
YBEJIUYMBAIOT, IPU MPOUTPHIIIAX — YMEHbILIAIOT.

OCHOBHOHM 1I€JIbI0 JTaHHOW paloThl siBIsieTcs cpaBHeHue wmetonoB YK ¢ momomibio
kputepueB A(PGEKTUBHOCTH U BBHIOOP HAWIYYIIEro MeEToJa Ha OCHOBE HWMHUTAIIMOHHOTO
MOJIETTUPOBAHHS.

HccaenoBanusa

[TocranoBKka 3amauu: UMerOTCs 1mecTb MeTonoB JIVK, ¢ moMoIibio KOTOPBIX OmpenensieTcs
ONTUMaJIbHAs J0JIs BIOKEHHOTO KanuTana (f):

a) ompeJeNieHrne ONTUMaNbHOTO forr o Panbdy Buncy;

0) ompenereHne ONTHMAIBHOTO o, M0 Panbdy BuHCY ¢ mpenBapuTebHBIM yCpeTHCHUEM
P&L;

B) OIpeJeNICHHEe ONTUMAIBHOTO fon: HA OCHOBE aHanm3a Ha BpeMeHHoM uHTepBajie AHPR u
SD, u ¢ mocneAyouuM reHepupOBaHUEM Ha UX OCHOBE METOI0M MMHUTAIIMOHHOTO MOJICTHUPOBAHUS
MaccuBoB P&L;

r) ompeneneHue ontuMaibHoro for mo Pampdy Buncy u ¢ mocnenyromum uxX
AKCIIOHCHIIMAIILHBIM YCPETHECHUEM;

1) anropuT™ ¢ (UKCUPOBAHHBIM 3HAaYeHHEM paBHbIM efunuie (F=1);

€) aropuT™ ¢ (PUKCHPOBaHHBIM 3HaUeHueM paBHbIM 0,2 (F=0,2).

[lepBonayanbHblii kamutan coctaBnsger 100 Tteic. geH. en. [ kaxkgoro wmetona
OTIPENIENIAIOTCS TIOKa3aTenn 3PPEKTHUBHOCTH

- ko3¢ punuent lapma (Kmr);

- npodur-paxrop (PF);

- CPEIHEKBAIPATUUECKOE OTKIIOHEHHUE JOXOIHOCTHU (G);

- cpenusia noxoaHocTh ([ cp).

TecToBas mocnea0BaTeIbHOCTD MPEICTaBICHA HA PUCYHKE 1.

WHupopMamoHHbIE YIIPABIIONIIE CUCTEMBI M TEXHOJIOTHH U KoMIbloTepHbIi MoHUTOpHHT (MY C 11 KM 2012)
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PI/ICYHOK 1 — TecToBas IIOCJICO0BATCIIbHOCTD

PaccMmoTpuM ocHOBHBIE KpUTEPHH 3P HEKTUBHOCTH.

Koadp¢unuent Ilapna - mepa oTHOLIEHUS TPUOBLIIBHOCTH K PUCKOBAaHHOCTH.

bazoBas mpennoceuika ko3 ¢dunmenta Illapma cocrour B TOM, UTO CTaHAApTHOE
OTKJIOHEHHE U3MEPSIET pUCK. TO €cTh yeM 0OJIbllle OTKJIOHEHNE JJOXOIHOCTH OTAEIBHBIX CEIMEHTOB
OT CpEIHEero 3HauYeHHs JOXOJHOCTH, TeM Oojee pPHUCKOBaHHbI WHBECTHLMH. B cymHoctwy,
CTaHJApTHOE OTKJIOHEHUE H3MepseT HEONpPEeACICHHOCTh MPHOBUTH. J[OMKHO OBITH MHTYUTHUBHO
MOHATHO, 4YTO NP HEOOJBIIOM CTaHIAPTHOM OTKJIOHEHUH peajbHas NpUObLIb, CKOpee BCEro, Oyaer
OnM3Ka K OKuAaeMoH (eciiu, KOHEYHO, OKuaeMasi MpUObLIH SIBISIETCS XOPOIIEH OLEHKON peatbHOU
npuoOsLIHN) [1].

Koadduuuent [llapmna MmoxkeT ObITH BHIYUCICH KaK:

1
sg=T-1
C

rae [1” — cpenHsist HOXOHOCTB;

I — 10XOIHOCTH OT AJIBTEPHATHBHOTO BJIOXEHMSA (KaK MPaBUIO OepeTcst AOXOAHOCTH I10
OaHKOBCKOM CTaBKe);

G — CPEIHEKBAIPaTUUECKOE OTKIIOHEHHUE JOXOJHOCTH.

[Ipodut-dpakrop sABIASETCS OAHUM U3 OCHOBHBIX IMMOKa3aTEJICH TOProBOM cuUcTeMBbl. J[aHHBIN
NokaszaTenb sBiseTcst Oe3MepHO BennuuHOM. OH MOXET IMOKa3blBaTh CTATUCTUYECKYIO
HAJEKHOCTb MOJY4YEHHs] NpUOBUIM B MpouuioM U OyaymieMm. YeM Bblllle 3HAYEHHE MPOQUT
(bakTopa, TeM 0OJIbILIE HACKHOCTh WM BBILIE IIAHC MOXYYUTh IPUObLIB [2].

[Tpodut-pakTop MOKET OBITH BEIUUCIIEH KaK:

PF =K1*K2

rae K1 - OrHomeHue KoiauuecTBa MPUOBUIBHBIX CAETIOK K MX 00IIeMy 4uciy 3a 0a30BbIi

nepuog. CiieyeT CTpeMUTHCS K 3HAUYEHUIO 3TOro nokaszarens Ha ypoBHe K1>=0,9..0,95.
K1=Knp/Ko61

K2- OtHouenue cpenHero pasmepa HNpuObUIM K CPEIHEMY pa3Mepy YOBITKOB 3a 0a30BBbIi
epUoz.

B Tabauue 1 npencrasieHsl, MogyyeHHbIE ToKa3zaTenu 3G GekTuBHOCTH.
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Tabmuma 1 — IMoka3arenu 3¢ heKTUBHOCTH

Meton ox Hcp K PF

a 32,49 86,99 2,46 0,53
0 15,16 27,62 1,36 0,237
B 23,57 71,92 2,754 0,847
r 20,99 64,88 2,757 0,90
i 128,76 23,76 0,13 0,439
e 12,28 11 0,326 0,487

[IpencraBum cpaBHeHHEe KputepueB 3¢G(GEKTUBHOCTH B BHIe auarpammbl. Ha pucynke 2
n300pakeHa auarpamMma CpaBHEHHs, MOJY4YeHHbIX KodpduuuentoB lllapma niast mpeanokeHHbIX

METOJIOB.
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Pucynoxk 2 - Jlmarpamma nosrydeHHbIX KodduuuenTos lapma mi1st mpeniokeHHbIX
METOJI0B

Ha pucyHke 2 MOXHO BUJIETh, UTO coryacHO kodddummenty lllapma, Hanbonee mydmmmMu
METOJaMHU 6y,ZICT METOA I' U METOA B, OHHU JOOCTHUIIN (baKTI/ILIeCKI/I OIVMHAKOBOTO 3HAYCHUSA
[oKasareJs.

Takoil moka3zarenb MeToja T (OmpeaesieHue ONTUMANBHOTO fop, mo Pamedy Buucy u ¢
MOCJICIYIOIUM HX OSKCIOHCHIMAIBHBIM YCPEAHCHUEM) MOXET OBITh OOBSICHEH TEM, 4YTO
rocJyenyouiee ycpenaaenue fonr 1a€T BO3MOXKHOCTD CriaauTh psifa forr (cM. puc. 3). 310 roBoput o
TOM, 4TO anroput™ P.BuHCa He SBJISETCS ONTHMAIBHBIM IO UCTOJIb3YEMbIM KPUTECPHSIM.

A

fonTS

fonT3

fonTl

PI/ICYHOK 3 — CrnaxuBanue pdaaa font ¢ IMOMOIIBIO S5KCIMTOHCHIHUAJIBHOT'O YCPCAHCHU.

PaccmoTpu nonydeHHble 3HaueHus NpoUT — (pakTopa Ha PUCYHKE 4.
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Pucynok 4 - Jluarpamma noiy4eHHbIX ko3 uiineHToB npoput - dpakropa 1is
IPEIO’KEHHBIX METOJIOB

I[To pucyHky 4 MOXHO BHIIE€Th, UTO KapTHHA (pakTHYeCcKH HE U3MeHmIack. Ha mepBom mecrte
HAXOJUTCS METOJ T, a Ccpa3y e 3a HUM DPacIoJIOKWICs MeTon B. OMHAKO Teneph HaWXy M
MeTOoZIOM cTai MeToj O (ompeaeneHue ontumansHoOro fon, mo Panbdy Buncy ¢ mpensaputensHbIM
ycpenrernreM P&L) ¢ mocTtaTouHo HU3KUM 3HaueHHueM npodut-pakropa paBHsiM 0,237,

BriBOaBI

Hcnonb30BaHue TUHAMUYECKOTO YIPABICHHUS KallUTaJoM HeEceT B ce0e 3HauuTeIbHbIC
npeumytiectBa. [lo nmpodur - dakropy n xkoddpdunuenty Illapna HaGmrOgaETCS MOTOKUTEITBHBIN
3¢ PEKT OT TMHAMUYECKOTO YIIPABICHHS KalTUTAIOM.

CpaBHUTENBHBI  aHAIM3 JAUHAMUYECKOTO YMPABICHHUS KaOUTAJIOM IOKa3aJl, 4TO
3¢ HEKTUBHOCTH aJITOPUTMOB OIIPEIEIIACTCS:

a) OTHOCUTEJIbHBIM BPEMEHEM YIPaBICHUS KalTUTaJIOM;

0) CKOPOCTBIO M3MEHEHHH YKOHOMHUYECKUX XapaKTEPHCTUK YIPABIAEMONH 3KOHOMUYECKOMH
CUCTEMBI;

B) TOUHOCTBIO M HECMEILIEHHOCTBIO OILICHOK YIPaBJISIOLIEro (hakropa.

MoHoO caenaTh BBIBOA O TOM, 4TO Hambosee 3((HEeKTUBHBIMU U3 PACCMOTPEHHBIX METOOB
SIBJIIFOTCSL:

- OMpeJeNICHHe ONTUMAIIBHOTO fon: HA OCHOBE aHanm3a Ha BpeMeHHOM uHTepBajie AHPR u
SD, u ¢ nocneayoIuM reHEpUupPOBaHUEM Ha UX OCHOBE METO/I0M MMUTAILMOHHOTO MOJIEIUPOBAHUS
MaccuBoB P&L;

- ompeneneHue onTUManbHOrO fopr mo Pambdy Buncy u ¢ mocnemyrommm  HX
SKCIOHEHIIMAJIBHBIM YCPEITHEHHUEM;
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