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HurteppajibHoe OLEeHHBAHHE JOX0HOCTH H PHCKA
B IPHKJIAAHOM NOPT(e/IbHOM aHAIH3E

E.K. Epzanues', M.H. Maduspos', H.C. Menwsnurosa’,
H.M. Ockopéun’
'BETY um. C. Amanzconosa, 2. Vemo-Kavenozopek;
‘AamI’Y, 2. Bapuaya

B nanuoit pabore NpOBOAHTCH HCCIEN0BAHHE HHTEPBAIBHBIX OLEHOK J10-
XOJIHOCTH M PHCKA B paMkax nopriensHoii teopun Mapkosuua. B nacros-
lee BpeMs KOMIUIEKC MATEMATHYECKHX METOJ0B NOpTHenbHOro aHanusa B
(hunancoBol chepe, kak 910 onucado B paborax [1 — 4], nossonser nonyyarh
TOMEHMHBIE OLEHKH XaApPaKTePHCTHK ONTHMaNbHBIX nopreneii. B noprdens-
HOH TeopuH MapKoBHIA CHUTARTCH, HTO JOXOHOCTE KAXKA0I0 (PHHAHCOBOTO
MHCTpyMeHTa (hopMupyeMoro nopriens ABIAETCA CIyHAHHON BEIH4MMHOH,
HO BEPOATHOCTH MX [OJHBIX 1OTEeps HyleBwle. Torjga ueins noprelsHoro
AHAIH3A COCTOMT B BRIOOPE COBOKYIHOCTH AKTHBOB, KOTOPaA 00eCeunT Bhl-
COKYIO CPEAHION JOXOJHOCTE H MHHHMAIIbHOE OTKIOHEHHE YPOBHA J10X01a
OT ITOID CPEJHEro.

B craree [4] npeanaraercs KOMIUIEKC MAaTeMATHHECKMX METOJA0B NOJI-
JAEPIKH NPUHATHA pelueHuil B pamkax Teopun MapkoBuua, oCHOBAHHELH Ha
uaee GopMupoBaHHA TAOIMUBL BAPHAHTOB ONTHMAlBHBIX noptieneil n Ha
MCIIONB30BAHHH NPHHIHIOB OM1AEMOI NOIEIHOCTH, B TOM 4HCle cyDbek-
THBHOM, /U1 BeIDOpa noprihens, KOTOPLI COOTBETCTBYET HHBECTHIIMOHHBIM
npeanoyrernam JIP. Onnako npu hopmuposanmy tabinuisl BAPHAHTOR O11-
THMaNBHEIX noprdeneil Henoupiyercs OrpaHHYeHHAas BRIDOPKA A0XOAHO-
CTeH H NPH OKOHYATEIBHOM 0DOCHOBAHHM MHEECTHLMOHHOH CTPATEIHH 3TOT
thakT He yunTeiBaeTcs. B pesyabrare peanbHblil pHCK CHHIKEHNA JOX0IHOCTH
MHBECTHIMIT MOMKET CYUIECTBEHHO OTIMMATBCH OT PACHETHOIO 3HAYMEHUA.
[IpobneMa MHTEPBANBHOIO OLUEHHBAHWA B NPHKIAJHOM NOpThelIbHOM aHa-
nu3e MomeT ObITh PELIEHA ¢ HCNOABIOBAHME METOJ0B MHOIOBAPHAHTHOIO
KOMINBHTEPHOIO MOJISIHPOBAHHA,

PaccMoTpuM OJIMH M3 METOJ0JOIHHECKHX NOJAX0A0B KOMIBITEPHOIO
MOJENHPOBAHKA HA KOHKpeTHoM npumepe. Tpedyercs ofocHOBAaTE ONTH-
Ma/IbHBIH HHBECTHIMOHHLI nOpT(heb, KOTOPBIH BKIKYAET 5 HCXO/HBIX aK-
THBOB, KBAPTAIbHBIE JOXOJHOCTH KOTOPBIX NpejAcTaBneHsl B Tabnuue 1.
Cumraem, 4T0 OLUEHKH CPeJHHX J0XOAHOCTEH M KOBAPHALMOHHOI MaTpHLEI
ABJIAKOTCH JHAYECHHAM I'eHepanbHOH coBOKynHOCTH, Torma, UCIoNb3yH Bhl-
DOPKH 3TOH IeHepaIbHOH COBOKYINHOCTH MOMHO PACCHUTATE ONTHMANIbBHBIE
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noprenu 1 ux xapaktepuctuku N pas M N0IyYEeHHBIE JHAYEHUA HCNOJIb-
30BATH [UIA HCKOMBIX HHTEPBANBHEIX OLEHOK JOX0OAHOCTEH U puckos. B npo-
Lecce MHOMOBAPHAHTHBIX PACHETOR noayuaeM HHGOpMaUMIO A8 Mecheno-
BAHHA 3aKOHOMEPHOCTEN MIMEHEHHA CTPYKTYPhl ONTHMANBHEIX nopTdhenci
M MX XAPaKTEPHCTHE U1 Pa3HBIX BRIDOpOK.

Tatmuua | — [MpouenTHble craBk PHHAHCOBBIX HHCTPYMEHTOR, Y

Ne kpaprana l 2 3 4 5
1 4.293%, 2.406%, 5,226% 4.256% 0,948%,
2 6.437%, 3.388% 3,763% 7.758% -0.232%
3 1.BBEY 2,933% 2,097% -2.407% . 094%,
4 1,393% 2,970% 3,220% 0,003 % f,626%
5 4,313%, 2,442% 2,254% 3.671% 4,591%
G 3.573% 4.765% 3,604% 3.517% 5,212%
7 2.640%, 2,684% 4,690% 14,662% 5.186%
8 0,774%, 1,635% 1,675% T.178% 4,287%
9 4.257% 3.217% 1,018% 3.653% 3.388%,
10 2,173% 3.075% 0,161% -0.410% 5.121%
11 2.655% 0.466% 3.056% 13,099% 4,121%,
12 2.504% 2,018% 0,834% 6,220 3.959%,
Cpeanne 3.075% 2,667% 2,633% 5. 100% 4.1 08%,

Jna nony4genus HexoaHoH BeIDOpKH ¢ yncnom crpok 12- N socnonbiy-

EMCSH H3BECTHBIM IPeoipasoBaHHeM

X=BY+M, (1)
rae ¥ — B Halem ciydae S-MepHblil BEKTOP ¢ HE3aBHCHMBIMH HOPMAIBHO
pacnpeieneHHBIMH KOMIOHEHTAMH, JHCIEPCHA KOTOPBIX PABHA e/HHHLE, 4
MATEMATHYECKOE OMHIAAHHE — HyIeBoe: M — 5-MepHblil BEKTOp 3a/IaHHBIX
MATEMATHYECKHMX OMMIAHMA, B — TpeyroikHas MarpHua npeodpasoBaHus
cTpok hopMUpyeMOH BRIDOPKH, KOTOPAas BRIMMCIIHETCHA 110 341aHHON Koppe-
JSIHOHHOH MaTpHLE.

Kak nokassipator npejiBapuTellbHbIe PACHETH NOIYyUHTE 110 hopmyne (1)
CyHalHbli BEKTOP ¢ 331aHHBIMH YHCIIOBBIMH XaPAKTEPHCTHKAMH, PACCMaT-
pHBAA B KadecTeBe Bekropa Y ncejociayyaiiHble 4MCIA ¢ HCNONBIOBAHHEM,
Hanpumep, HHCTpyMenT Excel «Ananns naHHBIX» HE NPEICTABIACTCA BO3-
MOMHBIM, T.K. peajibHasi BeiDOpka Y He MMEeT CTaHJapTHBIE NapaMeTpsl.
JlanHas 3a7a4a peleHa HAMH ¢ MCNoAb30BaHHeM HHeTpymenta Excel «llo-
MCK PELISHMA» [YTEM LUEHTPHPOBAHUA H MATPHUHOIO Npeobpa3oBaHNA BhI-
DOPKH HCXOJIHBIX NCEBAOCTYHAHHBIX YHCEL,

AJIFOPUTM KOMNBITEPHOIO MOJCTHPOBAHNA JalIMILIEM 110 LIATAM.

Mar 1. dna npuknansoii sanaun noprdensHoro anannia Gopmupyem
BEIDOPKY JOXOJHOCTEH HCNOIBIYEMBbIX (PHHAHCOBBEIX HHCTPYMEHTOBR (NpH-
Mep BelDOpKH npeactaeined B tabnuue 1), 3anaem N |
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Hlar 2. C uenoas30BaHUEM HHCTPYMEHTA FEHEPALIMH NICEB10CYHaTHEIX
uncen hopmupyeM BeIOOPKY B BEIDPAHHOM BEKTOPHOM IPOCTPAHCTBE € HUC-
nom cTpok 12-N .

I ar 3. Ocywecrsnsem npeodpazoBaHie BeIOOPKH 11 NOJIYHEHUSA CTAH-
JAAPTHBIX JU1S HEE NapaMeTpos.

Iar 4. [To dopmyne (1) ocywmecreagem GopMupoBaHne BEIOOPKH BEK-
Topa X ¢ uncinom crpok 12-N | koTopas HMeeT 3aJaHHbBIe MAaTEMATHYECKHE
OWHAAHHAE U KOPPEIALHOHHYIO MATPHLY.

Hlar 5. na kaxgoit uz N radnuu vadinogeHnil HAX0IMM ONTHMANIbHBI
nopriens (nonsiyemcs pexoMmergauuaMu padorsl [4]) n nonyuaem sebopry
OHHAAEMBIX JOXOJAHOCTEN.

Hlar 6. JIna kasaoit us N orabnug sabmogeHui HaXo UM ONTHMAIbH B
noprdents (noneiyeMcs pekoMenjauuamu paboret [4]) n nonyuaem subopry
OWHAAEMBIX JOXOAHOCTEH ¢ YHETOM NPEINOYTEHHI HHBECTOPA.

Hlar 7. MurepealbHyH OLUEHKY OKHAAEMOMH JTOXOJHOCTH ITOJYVHAEM Me-
TOJAMH  MATEMATHYECKOH CTATHCTHKH JUIH  3aJaHHOH  JOBEPHTENLHOMH
BEPOATHOCTH.

PaccMOTpeHHBIH aNrOpHTM PEAIH30BAH IPH CO3IaHHH NpodaeMHO OPH-
EHTHPOBAHHOI CHCTEMBI KOMIBTEPHOIO Mojgenuposanus. Jns MexoaHsx
AaHHBIX Tabnuuel 1 Halinena Beidopka 15 3HaveHui rapaHTHPOBAHHEBIX J10-
XOJAHOCTEH, Cpe/iHue M KBAAPATHHECKOE OTKIOHEHHE KOTOPOI PABHEL COOT-
percrBeHHo: 2,80% n 0.29%. Hekoman mHTepBalbHaf OLUEHKA OMMIAEMOH
AOXOAHOCTH NpH JoBepuTensHoll BepoatHocTn 0,95 mmeer sua: [2,18%:
3.41%]. 3ameTuM, 4TO MHTEPBANLHAA OLEHKA [UIA FE€HEPAILHOIO CPeHero
[2,64%: 2,96%] conepmruT 1HAYEHHE OKHAAEMOH JOXOAHOCTH JUIA HCXOAHOI
peibOprH, paBHoe 2,75%. OTMEUEHHOE BKIOYMEHHE NOATBEPHIAET KOPPEKT-
HOCTB [TOAYYEHHBIX OLUEHOK H BO3MOKHOCTE MX HCIIOIB30BAHHA HA [IPAKTHKE
JUIH OLEHKH PeaibHOl J0X0IHOCTH HHBECTHUHOHHOH CTPATErHH.
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