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B crarbe paccMoTpeHa 3ajjaua BbIOOpa ONTHMAIBHOIO Habopa aKTHBOB ISt (DOPMU-
POBaHUSI HHBECTUIIMOHHOTO MOPT(Est CTpaxoBoi kKoMnaHuu. OmnicaHa METOiUKa ee pe-
meHnst. Vcrnons3ysl cTpaTernio o KBAaHTHIBHOMY KPHTEPHIO, 3a1ada BbIOOpa CBOIXHUTCS
K 3ajja4ye HaXOXJEeHUs HeOOXOMMOH JOXOJHOCTH, a BBIOOp aKTUBOB C YYETOM 3aKOHO-
JlaTeJIbHBIX OTPAHMYEHUI HA JIOJIH aKTUBOB B NOPTQesie CBOJUTCS K BbIOGOPY PHCKOBBIX
aKTHUBOB. /17151 BLIGOpA PHCKOBBIX AKTHBOB C TPEOYEMbIM COUETAHUEM PUCKA U JOXOXHOCTH
MIPUMEHSIETCST KIIACTePHBIA aHann3. PaccMoTpeH mpuMep BbIGOpa aKTUBOB B KaTETOPHIO
aKIWM U CAeJIaHbl PeKOMEHJAluK 110 BIOOPY B 3aBUCHMOCTH OT OTHOIIEHHS CTPAXOBOMI
KOMITaHHH K PHCKY.
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The task dedicated to the choice of an optimal set of assets for forming the investment
portfolio of insurance company was considered. The methodic for solving it was described.
With the help of quantile criterion strategy the choice problem is reduced to the problem
of finding the necessary profitability and to the choice of risk assets, taking into account
legislative restrictions on shares of assets in the portfolio, instead of the choice of all as-
sets. Cluster analysis is applied to the choice of risk assets with the demanded combina-
tion of risk and profitability. An example of choice of assets to the category «stocks» was
represented and recommendations about a choice depending on the attitude of insurance
company towards risk were made.
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AHeppallTUHT ¥ WHBECTHIMOHHAS JESITEIbHOCTh — OCHOBHbIE MCTOYHMKU
IIOJIy4eHHs JOXOJ0B CTPAXOBOW KOMIIAHMU. B yCIIOBUSIX KOHKYPEHIMU CTPaxo-
Basi KOMITAHUSI HE MOKET M1OJIy4aTh BBICOKYIO IPUOBLIbL OT CTPAXOBBIX ONlEepaLuil,
IIOCKOJIBKY 3TO MOXET NPUBECTU K HApPYUICHUIO NPHUHIUIA 9KBUBAJIEHTHOCTH
OTHOIIICHNI MEXy CTPaxOBOW KOMITAHUEH M ee KIMEeHTaMH ([eHa NMpeioxKe-
HUSI CTPaXOBOM YCIYT'H He TOJKHA OBITH BBIIIE IIEHBI CIIpOca Ha Hee). 3a4acTyio
CTpaxoBasi IesITeJILHOCTh cama I10 cebe sIBIIsieTCsl yObITOYHOM, IIO3TOMY HHBe-
CTHLMOHHASI IeATEIbHOCTh CTAHOBUTCS 3HAYMMbIM UCTOYHUKOM IOJIyYEHUS fie-
HEXHBIX CPEJICTB, KOTOPbIE B TOM YNCJIE HANPAaBISIOTCS Ha (PUHAHCHUPOBAHHE
aHJIeppanTHHTA.
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Llens MHBECTHIIMOHHOMN JIEATETLHOCTH COCTOUT B (DOPMUPOBAHNH MHBECTH-
LUOHHOT'O TMOpPTQeEs U YIpaBIeHUU UM TakK, 4YTOObl OOECHEYNTh YPOBEHb JIO-
XOHOCTH, JOCTATOYHBIN ISl KOMIIEHCAIIMM YOBITKOB OT aHpeppauTunra. Cyui-
HOCTb HOPT(EJILHOTO UHBECTUPOBAHUSI COCTOUT B pacCHpe/e/ICHUN NHBECTUIINN
1 B BbIOOpe HAbOpa aKTHBOB TaKMM OOpa3oM, 4TOObI 0OecrneunTsh TpebyeMoe
coueTaHue JOXOJHOCTH U PUCKa. AKTHBbI, BXOJSIIUE B COCTaB MHBECTUIIMOHHO-
ro noptdelst, MOKHO pa3enuTh Ha pUCKOBBIE U 6e3puckoBbie. [1oj pucKOBbIM
aKTUBOM OyfieM TOHUMAaTh aKTHB C HEOIpefieIeHHON oXopHocThio. ITon 6e3-
PUCKOBBIM — aKTHUB, JOXOJHOCTb KOTOPOr0O M3BecTHa 3apaHee. [Ipumepom Ges3-
PUCKOBOT'O aKTHBA CIYKUT JIETIO3UTHBIN BKJIIAI.

B otnnune ot 6aHKOB, MHBECTUIIMOHHBIX KOMIIAHUI U YaCTHBIX UHBECTOPOB,
MHBECTUIMIOHHAS JIEATEIIbHOCTh CTPaXOBOM KOMIIAHUH CTPOTO PETJIaMEeHTHPOBA-
Ha. JocynapcTBeHHbIE OpraHbl OCYLIECTBISIIOT KOHTPOJIb 32 pa3MellleHUEeM CTpa-
XOBBIX pe3epBoB. B npukasze Munncrepcrsa ¢punancoB P® ot 2 urons 2012 &
Ne 100H [12] mpuBenennl 20 KaTeropuii aKTHBOB, IPUHUMAEMBIX ISl 00ecre-
YEHUSI CTPAXOBBIX PEe3€PBOB, NEPEUNCIICHbI TPEOOBAHUSI K aKTUBAM M yKa3aHbI
CTPYKTYpHbIE COOTHOIIIEHNSI aKTUBOB M CTPaXOBbIX PE3€PBOB, T.€. TOCYJAPCTBOM
YCTAHOBJICHbI OTPAHWYEHUS Ha OJIFO KaXK[OrO aKTHUBA B MOPT(ee.

Takum 06pa3oM, BOIIPOC BbIOOPa MOAXOMSIIEH MOJIEIN OIIEHKH (DMHAHCOBBIX
aKTUBOB U BbIOOpA UX C YYETOM 3aKOHOAATEJIbHBbIX OTPAaHUYECHUU 11 POPMHU-
POBaHMSI MHBECTUIIMOHHOTO MOPTQEIIsi CTPAXOBOI KOMIAHUU HPECTABIISIET OCO-
Ob1i1 UHTEpec. B JaHHOU cTaThe NpUBEJeHa METOAMKA BbIOOpA aKTUBOB /1JIs (pop-
MHUPOBAHUS ONITUMATBHOTO MHBECTUIIIOHHOTO NOPT(EIISI CTPAXOBOU KOMITAHU.

O0630p auTepaTypsl

B Hacrosimee Bpemsi cymiecTByeT OOJIBIIOE KOJIUYECTBO HAayYHBIX TPYAOB
OTEYECTBEHHbIX U 3apyOEKHbIX aBTOPOB, MOCBSIIEHHBIX TeOpUn (POPMUPOBA-
HUSl MHBECTHIIMOHHBIX MOpPTdenei, cOallaHCHPOBAaHHBIX 1O PUCKY U JOXOHO-
ctu. Cpei BO3MOXKHBIX TOAXOAO0B K ynpasiieHnto MIT MOXHO BbIIEJIUTH JiBa
ocHOoBHBIX. IlepBriil moxgxon, Mean-Variance Approach — mogxox MapkoBu-
na [8]. [Togxon MapkoBuila OCHOBaH Ha 3KeJIaHUU MHBECTOPAa MaKCUMHU3UPOBATh
JNOXOJHOCTb MOPT(ENs NP MUHUMAJIBHOM PHUCKE WM MUHUMHU3UPOBATH PHUCK
nopTdets I 3aJaHHoN ToXoHOCTH. ONTUMaNbHAS CTPYKTYpa mopTdets aist
BbIOpaHHON (DYHKIMH pPHUCKa NOJTYYaeTCsl pEIICHUEM 3a/]ay JIJMHENHOTO UJIU CTO-
XaCTUYECKOTO IPOrPaMMUPOBAHMS.

HepocraTku aToro nogxopa: CTpaTeruu yIpaBieHUsl HE 3aBUCST OT TEKYILIe-
ro 3HaYCHUs KanuTalla ¥ HE YYUTHIBAIOT AUHAMUKY LI€H, OKUIAEMbIE TOXOHO-
CTU aKTHBOB IMPEANOJIaraloTcsl MOCTOSHHBIMU Ha BCEM MEPHOJEe MHBECTUPOBA-
HUSI, MUHAUMYM PHCKa JIOCTUTAETCS JIMIIb B KOHIE TOPU30HTA MHBECTUPOBAHUS
uT.h.[3,c 77].

Bropoit nogxon — mogxon Meprona [9]. OnTnMainbHast CTPYKTypa mopTdetst
B 3alaue MepToHa MmojydyaeTcsl pellieHneM 33jjaud CTOXaCTUUEeCKOro yIpaniie-
Hust. [l penieHnst 3ajaun HeOOXOAMMO HAWTH CTPATETUIO YIPaBJIEHUS! MOPT-
¢enemM B HENMPEPHLIBHOM BPEMEHU [IJIsSi MAKCUMU3AIUU UHTErPaIbHON (DYHKITUU
NMoJe3HOCTH. [laHHas (PyHKIMS 3aBUCUT OT 3HAUEHMS TEKYIIETO MOTPeOIeHus U
OT BEJIMYMHBI KaluTajga Ha KOHEI| Iepruojila MHBECTUPOBaHMS. MepTOHOM ObLIO
MPEIJIOXKEHO UCIIOIb30BaTh NPUHIIKII ONTUMalIbHOCTH bennMana u ypaBHeHue
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Iamunerona—SIko6n-bennmana (I'-5-B) [6]. [Togxogom MepTona MOXKHO pe-
LIUTH 3a/1a4y ONTUMM3ALUY JIJIs CIyvast, Korja nopTgeib BKIOYaeT B ce0sl OIUH
PHUCKOBBIN aKTUB. B MHOrOMEPHOM cily4dae, uMest AUBEPCU(UINPOBAHHBIN OPT-
(penb U3 MHOXECTBA aKTHBOB, IPUMEHEHUE TPAJUIUOHHBIX MTOJXOI0B K ONTH-
Mu3alnuy nopTdens ynupaercs B IpoOJieMy YUCIEHHOrO pemenus nuddepen-
LUAJBHBIX YpaBHEHUI JuHaMU4eckoro nporpammupoBanus ['-S-B, koropas
M3BECTHA KaK «IPOKJIISIThe pazMepHoCcTH» [10].

CTOHUT OTMETHUTD, UYTO IPUMEHEHNE MATEMATUYECKOTO OKUIAHNS KaK KpUTe-
pus KauecTBa MHBECTULIMI HEIIPUEMIIEMO, IOCKOJIBKY B ACUMIITOTUKE IIPU CTpe-
MsIIeMcsl K OECKOHEYHOCTH JIOXOJI€ BEPOSITHOCTh PA30PEHUs CTPEMUTCA K €11-
Hutle. [laHHas cuTyanysi U3BeCTHA Kak «OupskeBo mapagoke» [S]. [IpeogoneTsb
OupKeBOY MapaoKC MOKHO C UCIOJIb30BAaHUEM CTAllMOHAPHBIX CTPATEIrnil, Ha-
npuMep crpaterun Kesm [7] mim KBaHTUIIBHOTO KPUTEPHS ONTHUMAIBHOCTH [2].

MeTonuka uccjienoBaHus

ITonbITKM pelieHus 3ajjaul HaXOXIeHUs] ONTUMAJIbHOTO nopTdens s 20
THIOB aKTUBOB C IOMOIIBIO OAX0f1a MepToHa Hen36eKHO IPUBENYT K Mpobie-
M€ «IPOKJATHUS pa3zMepHOCTH». [loaToMy 1iesiecoo0pa3Ho pa3OoUTh JaHHYIO 3a-
llady Ha J[Ba oTamna.

Llenp nepBoro sTamna — cpopMyJIMpOBaTh U HAUTH pellleHue 3agayu ONTH-
MU3aMUN C WCIOJIb30BaHNEM KBAaHTHIBLHOTO KpuTepus [2]. Ha aTtom artame Bce
WHBECTUIIMOHHLIC aKTHUBbLI Pa3CIAOTCA Ha NBC IPYHIIbI: PUCKOBBLIC U 6€3pI/I—
CKOBbIE. B pe3ysbTare nmepBoro arama, COrjiacHO CTpaTeru N0 KBAHTUILHOMY
KPUTEPHIO, (POPMUPYIOTCS 1Ba BOZMOKHBIX TOPT(EJIsi: pUCKOBBIN, KOTOPBIH CO-
[AEPKUT MAaKCUMAJIBHYIO JJOJIO PUCKOBBIX aKTUBOB, 1 0€3pHUCKOBbIN MOPTQED
C MaKCHMaJIbHOU J10JIeil 6€3pUCKOBBIX aKTUBOB. B 3aBucuMocTu OT pesyibraTa
aHfIeppalTHHIa 3a MIEPUOJ] CTPaxoBasi KOMIAHUS BbIJJBUTAET TPpeOOBAHME 110 J10-
XOIHOCTHY MHBECTUIIMOHHOTO MOPTQEIISt M B COOTBETCTBHUHU C 3THUM OCYIIIECTBIISIET
BBIOOP TOTO Wi MHOTO opTdens |3, ¢.78].

JlaHHAas CTaThs SBISIETCS TPOJOIKEHIEM HCCIEJOBAHNUI, HAYaThIX B paboTe
[3], B KOTOpO# HalifleHO pelIeHne MepBOro JTamna 3ajaydu, U MOCBSIIeHa pellle-
HUIO BTOPOTO 3Tana 3aga4yn. Ha BTopom sTane npon3BOAUTCS BEIGOP ONTHMAITb-
HOT'O COYETaHMsI aKTUBOB JIJIsI HAIOJTHEHUST MOPTEIsi C yIeTOM 3aKOHOIATeIb-
HBIX OTpaHMYECHHI Ha JIOJIO KaXKJOl KaTeropuu akTuBa B noprdeie. B ciyyae
dopmupoBaHusi 0e3pUCKOBOr0O MOPTQENs BbIOUPAIOTCS KAaTErOpuu aKTUBOB,
JIOCTaBIISIIONE MaKCUMYM JTOXOTHOCTU. B citydae ¢popmupoBaHusi pucCKOBOTO
nopTdenst BbIOUPaIOTCsl KATETOPUU aKTUBOB, JOCTABJISIONINE MUHUMYM pHCKa
B 3aBHCUMOCTH OT OTHOIIEHUSI KOMIIAHUU K PUCKY. B KaxK10# KaTeropuu pucko-
BBIX aKTUBOB HaXOJHUTCS KJIacTep C TpeOyeMbIMU TapaMeTpaMu JJOXOHOCTH WU
pucka. BoiOpaHHbIEe aKTHBBI OJBEPratOTCs JabHENIIIEMY aHATH3Y.

®opmupoBanne noprgeisi 10 KBAHTHIBHOMY KPHUTEPHIO

Cornacho I[1puka3y Munucrepcrsa punancoB P® ot 2 uross 2012 & Ne 100n
MHBECTUIMOHHBIN TOPT(ETh MOXKET LETUKOM COCTOSITh TOJIBKO U3 PUCKOBBIX
aKTHBOB. MUHMMaJIbHAs K€ JI0JIsI PUCKOBBIX aKTUBOB B nopTdeiie paBHa 30 %
[3,c.78].
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IlycTh cTpaxoBoil peIHOK B TedeHne Mecsina ¢ = 0, 1, ..., T cocTout n3 HEeKo-
Toporo uyucina J(¢) cTpaxoBUMKOB j = 1,2, ..., J(1).

MuBecTnnyionnble akTHBE [,(f) monaraeM pasHbiME fone k/(f) € (0, 1)
CTPaxOBbIX Pe3epBOB, S;(f ~1) B MpebIylleM NEPUOJIE, T.€. paBHbIMU [(f) =
= k(t) - S,(t - 1). HeoGxommmo pacnpepesnuts [,(t) Ha mepuop ¢ =, £, + 1, ..., T,
rje t, — MOMEHT Haydajia MHBecTupoBanus [3, c. 78].

IMycrs u, (1) € [0,25;0,7] — mons kareropuit 6e3pUCKOBBIX AKTUBOB B UHBE-
CTHIIMOHHOM TIopTdeite. [JoXoqHOCTh KaTeropun 6€3pUCKOBBIX aKTHBOB paBHA
L=>b, u, /(t) . Ij(t), rae b, — TOXOAHOCTh n-ro 6e3pUCcKOBOro akTusa. [Joxop-
HOCTB OT BIIOXKECHHUS CPEJICTB B PICKOBBIE aKTUBBI SIBIISIETCS CITyJalHON BEJTHIN-
Hout H = x; - u, ;(t) - I;(t), T/ie X — MOXOHOCT i-T'O PUCKOBOT'O aKTHBA; X; — HE3aBU-
CHMBbIE, ONMHAKOBO paclpefielieHHbIe ClyJaiHble BeJIMIuHEI [3, c. 78].

st mpeoosieHns: OUPKEBOTO Mapajokca UCHOIb3yeTCsl PUCKOBasl CTpaTe-
T'HS 110 KBaHTWJIEHOMY KpHUTepuIo [2]:

, |03, ecn is(1+b)’”4,

—) Uy = Ii,j ,
0,75, nHaue;

uf=l-uj -1, .

e (¢ — XKeJaeMblil ypOBEHb TOXO/Ia; Pw(u) — BEPOSATHOCTH NOJIYYEHHUS JOXO/Ia @
MpU UCHOJIL30BaHUU cTpaTeruu u. Paznocts 1 — Pq,(u) XapaKTepU3yeT PUCK IO-
Jy4EeHUs JOXO/1a, MEHBIIETO, YEM .

Pemienne Bb160Opa puCKOBOTO WM 0€3PUCKOBOTO MOPTQEsi 3aBUCUT OT Tpe-
OOBaHMI1 CTPaAXOBOW KOMIIAaHUH /IS pa3Mepa KenaeMoro 10Xofa ¢, JOCTaTOYHO-
r'O JIJIsl KOMIIEHCAIMK YOBITKOB OT aHAeppalTHHra. 3HaUECHNE BEJIMUNHBI KeJlae-
MOTO JIOXO/1a OBLIO OINpeJiesieHo Hamu B |3, c. 82].

Hanosmenne noprdgens akTupamn

[lepeiineM K pelieHuo BTOPOTO 3Tana 3ajlaud — HEOOXOAMMO ONTUMATbHO
HaIOJIHUTh aKTUBaMU 0e3PUCKOBBIN U pUCKOBBIN nmoprdenu. [Tpu ¢popmuposa-
HUU O6€e3pHCKOBOro MopTdelis 3ajadya cOCTOUT B HanosaHeHuu noptdeins 30 %
PUCKOBBIX aKTHUBOB. POpMHUpPOBAaHKME PUCKOBOTO NOPTQeEis TpeOyeT HaloJHe-
HUsl 75 % PUCKOBBIX aKTHUBOB. be3pucKoBble aKTUBbI BEIOUPAIOTCS IPOU3BOJIb-
HO, TIOCKOJIBKY HMX JOXOMHOCTHh M3BecTHa. HamomHeHme mopTdesnenn JOIKHO
COOTBETCTBOBaTh HOPMATUBHBIM OIPaHUYEHUSIM Ha JIOJIIO0 KaXJOo#l KaTeropuu
akTHBOB B noptgeite. Kaxynas kateropusi akTHBOB pacCMaTPUBAETCS OTAEIBHO.
Hanpumep, akiiuy cocTaBisIFOT OJJHY KaTETOPUIO aKTUBOB, HETOCYJapCTBEHHbBIE
o0Mranyy — BTOPYIO KaTeropuIo, Iau MaeBbIX MHBECTUIMOHHBIX (DOH/IOB — Tpe-
ThIO U T.J. I3 Bcero MHOroo6pasusi akTHBOB HEOOXOIMMO BbIOpATh T€ aKTHUBBI,
KOTOpPbIE JOCTABIISIIOT MAKCUMYM JOXOHOCTH MPU NOAXOASIIEM Il KOMIAHUU
YPOBHE pucKa.

ITockonbKy B TaHHOM CTaThe ONMUCHIBAETCS METOIMKA, TO OTPAHUYMMCS pac-
CMOTpEHHEM 3ajlaul BhIOOpa aKIMil B KATETOPUIO PUCKOBOTO aKTUBA «aKIIHW».
Inst uccnepoBanust ucnosb3oBainuck nanHblie oup:xku MMBB-PTC. Beuu B3-
ThI IaHHBIE IO OOBIKHOBEHHBIM aKIUSIM 24 POCCHMICKMX KOMIAHUI (MUCIOIIb30-
BAJIMCh €3KEJHEBHbIE KYpChI 3aKpbITHs): «CucTeMa», «AapodraoT», «AKpOH»,
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«ABTOBA3», «CeBepcTaib», «HelssOnHCKNIT TMHKOBBIN 3aBOJ», «[lukcn», «[a3-
npom», «Hopunbckuil HUKenb», I'pynna «Pasrynsi», «Pyclippo», «Jlykoin»,
«HoBatak», «[Tomroc 3omnoTto», «Pocuedto», «PocTenekom», CoepOank, «Cyp-
ryTHedTeras», «Coiuiepe», «¥Y pajakanuin», Buemroproank, BTT'K, «Bo3poxe-
HUe», «CubHe(dTh». 3a nepuoj uccnefoBanus Obl1 BbIOpaH nepuop ¢ 11 gauBapst
2009 1. mo 25 suBaps 2012 ., Bcero 762 HaOMIOICHUS.

C 1enbr0 CHUXKEHUS HECUCTEMATHUECKOTO pUCKA BO3JEUCTBUS CIyYallHbIX
(pakTOpPOB Ha JOXOJHOCTH AKTUBOB Oy[€eM IPUMEHATh METOJ, KJIACTEPHOTO aHa-
nu3a [1]. KnactepHsiit aHanu3 — 9T0 MeTO/] pa30bueHust BLIOOpKH 0O'bEKTOB Ha
rpymnmsl (Ki1acTepbl) HA OCHOBE PACCTOSIHUM U CBSI3€M MEXKAY HUMH Tak, YTO-
Ob1 OOBEKTHI BHYTPU OJHOrO KilacTepa ObLIU CXOXKHMMH, a OOBEKThI B Pa3HbIX
KJIacTepax CylecTBeHHO oTandanuch [11]. Ecnmu 06 beKTOM sIBIISIeTCST aKTUB C
OINPEJEJIEHHON IOXOHOCTBIO, TO BMECTO CIy4allHOI'O MHOXECTBAa aKTUBOB HC-
ClIeJOBATEIb NOJIy4aeT HAOOp KIIACTEPOB, 0O'bEJUHEHHBIX HA OCHOBE CXOJHBIX
TEHJCHIUI B JUHAMUKE TOXOJHOCTH.

Ha nepBoMm mare craHgapTU3UpyeM UCXO[HbIE JaHHBIE!

roe Pl-[ — IICHa aKIuu KOMIIaHUN I Ha MOMEHT t, G, — CPETHEKBAIPATUIECKOE OT-
KJIOHEHHE II€CH Ha aKIouun [-I KOMIIaHUHU. 3aTeEM BBIYHUCIIIEM CpEAHEMECAYHDBIC
_ 1L
CTOUMOCTHU aKIIUn Pi,t = _Zf)i,l , 3J1ECH [ — MECHII, T — KOIm4IecTBO OTaHHBIX 3a
=1
Mecd1. Ha CIIEAYIOMIEM MIare CKOJIb3AIINM OKHOM HaXOJIUM JOXOOHOCTH aKI.[HfIZ
R _max(P;,P P )—mll’l(R,P P+2)
- )

1+1° 7 142 +1° 7 ¢

‘ min(B, 7., B,,)

t+1° 7 ¢

rjae R, — TOXOHOCTh aKIMUM Ha MOMEHT BpPeMEHH f; P, — cpejHeMecsiyHasl IieHa
aKINu.

Crioco6 CKOIIB3SIIEro OKHAa OTpaskaeT MacCUBHYIO (HE CIEKYJISITUBHYIO)
CTPaTETuI0 MHBECTUPOBAHUS, Pa3HHUIIA MEXKAY MOKYIKON M Mpofaxkell He Ipe-
BbIIIAET ABYX MecsneB. Takoil cioco6 HaX0XKAeHUsl JOXOAHOCTEN UCKIII0YaeT 3a-
BEJIOMO YOBITOUHBIE ONIEPALIH, HO ONYCTHM TOJIKO HA N3BECTHBIX TaHHBIX (HC-
noJb3yercs: oOyvaromiasi BbIOOpKa). [ToimydeHHbIe CKONB3SIINM OKHOM JJaHHBIE
JIOXOIHOCTEN MCIONIB3YIOTCS Il IPOTHO3A.

ITporuo3 BOJIATUIBHOCTH AOXOAHOCTEN HA NEPHUONl NHBECTUPOBAHMS MOKHO
OCYIIIECTBUTH C IOMOILbIO MOJIENIM aBTOPErPECCUOHHON YCIOBHOM T'€TepOCKe-
nactmaHocTn ARCH [4]. B pesynbrare dhopMupyeTcss MaTpuIia TOXOAHOCTEN
aKIWI JJ1s1 KIIaCTEPHOro aHaiu3a. PUCK B 3TOM ciyuyae BbIYMCISIETCS KaK Cpefi-
HEKBaJ[paTH4YECKOE OTKIIOHEHUE TOXOHOCTEN OT MaTEMaTUYECKOTO OXKUAaHUs
noxogHocTel. PparMeHT MaTPUIbI JOXOMHOCTEN MpefcTaBieH B Taod. 1.

IIpoBenem npouenypy KiacTepusanuy ¢ MOMOIIBI0 MeToAa k-cpeaHux. Me-
TOJl k-CpeJHUX — UTepaTUBHas Ipoleypa Nofadopa 3aaHHOro 4ucia Kiacre-
POB C MIHUMAJIbHBIM PACCTOSIHUEM BHYTPH KJIACTEPOB ¥ MAKCHMAJIbHBIM MEKY
KJIacTepaMH.

Knacrepusanus cama 1o cebe, a Takxke BbIOOp KjlacTepa 3aBUCUT OT OTHO-
LIEHNUs1 UHBECTOpa K pucky. [IpeanonaoxuM, 4To Jjisi pucK-HENTPaIbHOIO UHBE-
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Tabauuya 1
@parmMeHT MATPHUIBI TOXOTHOCTEN AKIUI
IMarta AFKS AFLT AKRN AVAZ CHMF
Wronp.12 0,072652 0,026675 0,114283 0,048498 0,085425
ABr.12 0,101118 0,037658 0,076243 0,044710 0,039635
Cen.12 0,154853 0,043693 0,153994 0,235472 0,095689
OkT.12 0,075340 0,036860 0,090726 0,186418 0,072917
Hos6.12 0,103871 0,206505 0,187136 0,220153 0,067057

CTOpa BaskKHOCTH TOXOHOCTHU U PUCKA paBHbI. [1JIsI ”HBECTOpA, MPEeIOYATAIOIIE-
ro u3beraThb pucKa, BasKHOCTb IOXOIHOCTH cocTaBisieT 10 %, a BasKHOCTb puckKa
90 %. Ins uHBECTOpPA, CKIIOHHOTO K PHUCKY, HAOOOPOT, BaXKHOCTh TOXOHOCTHU
90 %, a BaxkHOCTH pucka 10 %.

Jnst BbIOOpa 4mciIa KIIACTEPOB BOCMOJIB3YEMCSl KpUTEPUEM KadyecTBa KJla-

cTepu3alyn:
_ S8Sy

SS

rae SSp; — MEXIPYIIIOBAsi CyMMa KBajpaTos, SS,,,, — 00Ilasi cyMmma KBajpaToB.
Yewm Onuxe panHbl Kpurepuil K 100 %, Tem 6osee noXoxXu 0ObeKThI BHY-
TpH KJacTepa u TeM OoJiee pa3IndHbl KIIaCTEPbl MEXKy COOOT.

b

total

Tabauya 2
3Havenne KpuTepus KauecTsa Kiactepusanuu, %
Heirrpanbhnoe o C
Yuco KJIACTEPOB OTHOIIEHHE K PUCKY TKJIOHCHHUE pUCKa KJIOHHOCTb K PUCKY
K K K
2 58,4 62,5 63,1
3 80,5 79.8 83,9
4 90,2 89,3 90,0
5 92,6 92,6 94,1
0 94,0 95,5 95.9

Kax BupiHO U3 Tabun. 2, kputepuil kauecrsa cBbliie 90 % pocturaercst yxe
mpu 5 Kiactepax. B pe3ynbTaTe COBOKYMHOCTh aKIuil pa3buBaeM Ha 5 Kjacre-
POB, KOTOPbIE UMEIOT HEKOTOPbIE XapaKTePUCTUKY JOXOTHOCTH 1 pucka. byaem
cunTaTh, 4To puck menee 10 % — uHuzkumit, 10-15 % — ymepennsii, 15-20 % —
cpennuit, cBbite 20 % — BbICOKUIL.

B 3aBucMMOCTH OT OTHOIIIEHUSI MHBECTOPA K PUCKY MOJIy4aeM TPU BapraHTa
pa3ouenus (Tabdu. 3-5).

Tabauya 3
Kaacrepusamus akuuii 1J1si HHBECTOPA HEATPAIHHOTO K PUCKY

Ne knmacrepa | loxomgrocTs | Prck AKIMT KOMIIaHUH B KJ1acTepe
1 0,180 0,164 | AFKS, CHZN, DIXY, GRAZ, SBER, URKA
2 0,225 0,229 | AVAZ,SVAV,VTGK,VZRZ
3 0,078 0,056 | LKOH
4 0,111 0,084 | AFLT, GAZP, ROSN, SNGS, SIBN
5 0,143 0,122 | AKRN, CHME GMKN, HYDR,NVTK, PLZL, RTKM, VTBR
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HeifiTpanbHblil K PUCKY UHBECTOP HpeAnoyTeT Kiuacrep Ne 1 ¢ JOXOJHOCThIO
18 %, eciu i1 HETO MpUEMIIEM CPEIHUI PUCK UK KacTep Ne 5 ¢ JOXOHOCTBIO
14,3 %, ecnu 151 HETO MIpUEMIIEM YMEPEHHBIN PHCK.

Jl11 uHBecTOpa, HE CKIIOHHOTO K PUCKY, METOJ, K-CPEJHUX JAeT CIefylollee
paszouenmue (Tadi. 4).

Tabauua 4
Knacrepusanus akumii Jj1si HHBECTOPA, He CKJIOHHOTO K PUCKY
Ne knactepa | JloxomHOCTB Puck AXIuM KOMIIaHUI B KJlacTepe
1 0,222 0,218 |AVAZ,SVAV,VTGK
0,150 0,124 | AKRN, CHMEGMKN, GRAZ,HYDR,NVTK, PLZL,
RTKM, VTBR
3 0,106 0,080 |AFLT, GAZP,LKOH, ROSN, SNGS, SIBN
4 0,175 0,170 | AFKS, CHZN, DIXY, SBER, URKA
5 0,232 0,261 [VZRZ

B nanHoMm ciyyae MHBECTOp AOMYCKAeT HU3KUU PUCK, TOITOMY MPEAIOUYTET
BiokeHust B knacrep Ne 3 ¢ oxopHoctrio 10,6 %. Bece ocranbHbie BapuaHThI
BIIOXKEHUN HE pueMiieMbl. MOXET CIIy4uTbCs TaK, YTO B pa3OueHNH He OyneT
KJIacTepa C HU3KHUM PUCKOM, B 3TOM CIIydae HHBECTOP OTKAXKETCSI OT BIOXKEHUS
B aKIIMU ¥ MPEAIOYTET APYrue KaTerOpuu aKTUBOB.

1715t M”HBECTOpa, CKIIOHHOTO K PHUCKY, METOJT K-CPETHUX faeT pa30ueHne, mpe-
CcTaBJIEHHOE B Ta0I. 5.

Tabauua 5
Knacrepuzanns akumii 17151 HHBECTOPA, CKIIOHHOTO K PHCKY
Ne kmacrepa | JJoxomHOCTH Puck AKIMY KOMIAHWH B KJ1acTepe
1 0,191 0,161 |CHZN, DIXY, GRAZ,SBER
2 0,225 0,229 | AVAZ,SVAV,VTGK,VZRZ
3 0,115 0,094 | AFLT, GAZP, HYDR,NVTK, ROSN, SNGS, SIBN
4 0,078 0,056 |LKOH
5 0,151 0,136 | AFKS,AKRN, CHME GMKN, PLZL, RTKM, URKA,
VTBR

WNuBecTop, CKIIOHHBINA K PUCKY, IPEANIOUTET KJIACTep ¢ MAKCUMAJILHON J10-
XOIHOCTBIO. B manHOM ciyuyae aTo kinacrep Ne 2 ¢ foxogHOCThIO 22,5 %.

ITogoOHast 3aaya JOJIKHA pelIaThcs B caydyae BbIOOpa JPYrUX KaTeropui
PUCKOBBIX aKTHBOB: CTOMMOCTH IPAarolieHHbIX METAJNIOB, HETOCYIapCTBEHHbBIX
obnuranuii, NaeB MaeBbIX WHBECTUIMOHHBIX (POHAOB U T.J. OKOHYATEIbHBIN
noptdess 6yneT chopMUpPOBaH MPU U3BECTHBIX MAaHHBIX O JJOXOTHOCTSX U PH-
CKaX BCEX BO3MOXKHBIX KaTEerOpHil aKTUBOB. KaTeropmm pruCKOBBIX aKTHBOB
3aMOJTHSIIOTCS B TOPSIIKe YObIBaHMS JOXOMHOCTH-pUCcKa. Hampumep, st puck-
HEUTPaAJIbHOIO MHBECTOpPA KaTeropusi akuuu OyfeT 3aloJHEHa IepBOM, €Clu
OCTaJIBHBIEC KaTEropum pHUCKOBBLIX aKTHUBOB 6YIIYT UMETH JOXOJHOCTU MCEHEC
18 %. ITockonbKy KaTeropust «akiii» 3aHUMAEeT B MHBECTUIMOHHOM MOpTQe-
ne 20 % [12], oHa MOXKeT ObITh 3allOJIHEHA YACTUYHO WJIM HE OBITh 3aloJHEHA
BOOOIIIE, €CIIU OCTaJIbHbIE KATETOPUH PUCKOBBIX AKTUBOB 00J1aal0T OOIBIIUMU
JOXOJJHOCTSIMH.
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3akirouenue

Cornacno teopeme Dppoy-Ilparra o npeobiiajaHuu yKIOHEHUsI OT PUCKA,
yeM OOJIbIIUM OOraTcTBOM OO0JafiaeT MHAMBH[, TEM OOJIBIIYIO €ro JOII OH
crapaeTrcs yoepeub OT CIy4alHOCTEH, MO3TOMY MPHU JOCTIKEHUH HEKOTOPOTO
YpPOBHS oorarcrBa Ka)K):[LIfI WHIUBU CTAHOBUTCA JIMIOM, YKIIOHSTOIUMCA OT pU-
cka. [laHHOe yTBepKJeHUE CIPABEJINBO U IS CTPAXOBOW KOMITAHWH, BBICTYTIA-
IOIIEe B pOJIM MHBECTOPA.

B GousbimHCTBE ciiyyaeB, cTpaxoBasi KOMIaHus OyJeT crapaTbcs u3berath
pHUCKa M pa3MelaTh CTPAxOBble pe3epBbl B KJIACTEP C HU3KUM YPOBHEM PHCKA,
OJJHAKO B cJIy4yae, KOrjja pe3yJbTaTUBHOCTh TAKOI'O BJIOXKEHUS] MEHbIIIE XeJlae-
MOTO JIOXOJIa ¢, CTPaxoBasi KOMIIAHWSI MEHSIET CBOE OTHOIIEHUE K PUCKY U JIOJIXK-
Ha BbIOMpATh KJIACTEP C YMEPEHHbIM WM CPEJHUM yYpOBHEM pHcKa. [{aHHbIN
BBIOOP OCYLIECTBIISIETCS B 3aBUCUMOCTH OT (PYHKIIMM MOJIE3HOCTH CTPAaXOBOU
KOMITaHUY.

B kakux ciyyasix ciefyeT BbIOMpaTh KJacTep C BBICOKOU JOXOAHOCTBIO U
COOTBETCTBEHHO BBICOKMM ypOBHeM pucka? JlaHHasi cHUTyanusi BOSHUKAET MpU
dopmupoBannu 6e3puckoBoro noprgens. CorimacHo cTpaTeruu MO0 KBaHTUIIb-
HoMmy Kputepuio 70 % CpejicTB HampaBISIIOTCS B OE3pPUCKOBBIC BIIOKEHHUS U
Toabko 30 % B puckosbie [3, c. 82]. Takum 0Opa3oM, COBOKYIHBIN MOPTdEb
yKe SIBIISIETCS TUMUTUPOBAHHBIM 110 PUCKY, OH TOJILKO Ha TPETh OY/IET COCTOATh
U3 PUCKOBBIX aKTUBOB M KOMIIAHUSI MOXKET MO3BOJIUTH ce0e BbIOOP PUCKOBBIX
aKTHBOB C HaMBBICIIEH JOXOTHOCTHIO U BEICOKIM YPOBHEM PHUCKA.
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