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      .  ,    

,    (  . "repurchase agreement" (REPO) -  

  ) -         

   .       

.        , 

   ,    ,  

            ,  16% 

        .   

         , 

     .    -  

-   ,     

       . 

 ,        

   ,     

   ,     .  

 ,      ,  

   ,       

 .  ,    «  2»  

 ,   «  1»  10 ,      

     .  

2.2      

        

   ,   .  , 

         

  :                                                         (14) 

       

  ,  ,        
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     (    )  

   ,   :                ,                                                (15)

       

  ,   :              ,                                               (16) 

       

    10.10.2016  10.02.2017.   2  

    ,      

 ,          

 (  3). 

 2-     .  

     
   

 (  1) 
0,05 

 

-0,01 

 

0,07 

 
   

 (  2) 
0,04 

 

-0,02 

 

0,08 

 
 3-    10.10.16   10.02.17 

  

   

10.10.16 10.02.17 10.10.16 10.02.17 10.10.16 
10.02.1
7 

  

  
(  1) 0,001 0,08 -0,007 -0,002 0,64 -0,041 

  

  
(  2) 0,06 0,3 -0,06 -0,04 0,81 0,58 

   2 ,     

  ,        

     .     

   «  1»  «  2»  
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  -0,01  -0,02 .  

     ,     

 ,     ,     « » 

   .  ,      

,     ,    . 

,       

  . ,      

   . ,   ,   

         

.        

   ,       

 ,    «  2»   ( . . 

  - ),   «  1».   

     . ,  , 

    .  

  ,      

    7,8  9. 

 

 7.        10.10.16 

 10.02.17. 

-0,300 -0,200 -0,100 0,000 0,100 0,200 0,300 0,400 

11.10.20
16 

17.10.20
16 

21.10.20
16 

27.10.20
16 

02.11.20
16 

09.11.20
16 

15.11.20
16 

21.11.20
16 

25.11.20
16 

01.12.20
16 

07.12.20
16 

13.12.20
16 

19.12.20
16 

23.12.20
16 

29.12.20
16 

11.01.20
17 

17.01.20
17 

23.01.20
17 

27.01.20
17 

02.02.20
17 

08.02.20
17 

о т е
л  №  

о т е
л  №  
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 8.        10.10.16 

 10.02.17. 

,    ,      

        , 

   ,      , 

    .       

 ,  -   , . .  

          

MSCI.       

:   10.02.2017  ,   «  1»  

 .      

 .  

2.3       

  

        

       . 

 ,       

         

Statistica 8.0.     10,11: 

-0,0800 -0,0600 -0,0400 -0,0200 0,0000 0,0200 0,0400 0,0600 

13.10.20
16 

19.10.20
16 

25.10.20
16 

31.10.20
16 

07.11.20
16 

11.11.20
16 

17.11.20
16 

23.11.20
16 

29.11.20
16 

05.12.20
16 

09.12.20
16 

15.12.20
16 

21.12.20
16 

27.12.20
16 

09.01.20
17 

13.01.20
17 

19.01.20
17 

25.01.20
17 

31.01.20
17 

06.02.20
17 

10.02.20
17 

о т
ел  

№  
о т
ел  

№  
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 10.     

   «  1»    10.10.16  10.02.17. 

 

 11.     

   «  2»    10.10.2016  10.02.2017. 

 ,  ,    -

,         

 ,      ,  

    68%  56% .  

       ,   

   t-     

.    t-   

     t-  

,     Statistica 8.0   t  = 1,99.  
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 12.  t-   

  ,        

  .  

 4 –  ,     

 

    
    

(  1) 

15 

    
(  2) 

5 

   : 

         -   (   

); 

          –   (   ); 

        –   (  ). 

  «  1»  «  2»    

 ,   .  

        ,   

       ,  

   .   , 

         

   .  
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      . 

                 ,                ,     5. 

 5 –      

   
 

 

 
 

«  1» 0,04              
«  2» 0,11              

 

2.4       

    

       

 , . .  –    ,  

   .  

    -  -       t,  

          

  . ,  ,  .  

  β=0         

,    .    β>0 

     ,    

 , β<0   .    

    ,                                       ,        -       - 

      .   -   (  

),              -     F.  

    . 

       

     10.10.2016  10.02.2017.  

  ,       
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   β<0.  ,      

   , . .   ,   . 

        

 «  1  2»   10.02.2017 (     

   4). 

          

,         

Statistica 8.0 (  13,14).     F-  

                  ,            ,              . 

 

 13.  F-      
«  1» 

 

 14.  F-      
«  2» 



49  

                . 

     ,   

                    .     -    -           ,  

                 ,     -  -     

  t,      

               -   

    .  ,  

     ,   :          ,    №1: 

,                     , :          ,     -  ,   :                    , ,        

«  1»  ,      «  2»:           

       .       

β>0, . .  ,       

 ,   . 

    

,   ,  «  1»     

 ,        

,        

.   , «  2»     

 
S

4.394 10
6



1.983 10
6



9.97 10
7



2.395 10
6



6.463 10
7



7.027 10
8



1.804 10
6



1.983 10
6



2.66 10
5



8.463 10
6



1.387 10
5



8.014 10
6



6.016 10
6



4.53 10
6



9.97 10
7



8.463 10
6



4.511 10
6



3.487 10
6



2.561 10
6



2.16 10
6



4.104 10
6



2.395 10
6



1.387 10
5



3.487 10
6



8.127 10
6



4.509 10
6



2.386 10
6



1.608 10
6



6.463 10
7



8.014 10
6



2.561 10
6



4.509 10
6



2.918 10
6



5.597 10
7



2.717 10
6



7.027 10
8



6.016 10
6



2.16 10
6



2.386 10
6



5.597 10
7



7.042 10
6



2.278 10
6



1.804 10
6



4.53 10
6



4.104 10
6



1.608 10
6



2.717 10
6



2.278 10
6



1.078 10
5
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,          

      .  

  



51  

3  ,   

 

3.1      

3.1.1      

       

 .    ,  

    :    

,  ,  ,  , 

   ( , , )   

 (   ,   , 

  ,  ).  

  ,     ,  

       

,     .    

  -   ,    

 .       

     ё   ,   

 15. 

 15 –         

      . 

 
 

 

 
 

 

    
    

   

 1 
 

 
 

, 

  
 

,   
 

«  » 

,   
 

«  » 

 «  
», 

,  
 

 
          

 2 
 

  
 

 
 

, 

  
 

,   
 

«  » 

 «  
», 

,  
 

, 
 , 
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, , 
 

, 
, 
 , 

 - , 
  

, 
, 
  

 

   
  

 
  

 

 3 
 

  
 

  
 

, 

  
 

,   
 

«  » 

 «  
», 

,  
 

, 
 , 

   

 
 
  

 

  
 

, , 
 

, 
, 
 , 

 - , 
  

, 
, 
  

 

   
  

 
  

 

 4 
 

  
 

 
 

, 

  
 

 «  
», 

,  
 

  

 , 
   

 

 
,  
  

 

        

 5 
 

 
  

 
 

, 

  
 

 , 
   

 

 , 
   

 

 
, 
 

,  
   

        

3.1.2.     

       

 ,       , 

      ,  

 ,   ,     

 .       , 

       

,      16. 
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 16 –       

 

       

   ,  1 –   ,  5 –  

.      :  

,
i i

                                                 (24)
 

  –    , Bi –  

 (   ), i –  i-  . 
  12 ,      

    ,    

 . ,   ,  

 , , ,  , 

 ,     

   .  ,   

         

 . ,    

  
 

 

 

  

 

  
 

 

 

  
 

 

    

1.  0,45 2 4 4 0,9 1,8 1,8 

2.  
 

0,25 3 5 1 0,75 1,25 0,25 

3.   0,15 5 5 5 0,75 0,75 0,75 

4.  0,05 5 5 3 0,25 0,25 0,15 

5.   
 

 
0,04 5 4 1 0,2 0,16 0,04 

6.  
 

0,03 5 5 1 0,15 0,15 0,03 

7.   0,03 5 5 4 0,15 0,15 0,12 

 1 30 33 19 3,15 4,51 3,14 
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   (    4,51  

 ). 
3.1.3 SWOT-  

SWOT –     -

 ,    (Opportunities 

( )  Threats ( ))   (Strengths (  ), 

Weaknesses (  ))  . 

SWOT-     -  

,       ,   

 №2.  ,    , . . 

    ,     , . . 

    .    

    ,  ,  , 

 ,    .  

 ,     ,  

      ,     

 .  

  –  ,  

  -  .  

   ,      

   ,      

.  

  –  ,    

-  ,     

. 

        

  ,      

. 
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     , 

       ,  

       

    .  

  17       

 ,       .   

 17 –     ,     

    
: 

1.  , 
ё    

. 
2.  :  

 ,   
    

    
 . 

3.   
  

   
4.    

   
     

   . 
 

  

 : 

1.   
   

 : 
  

  
  

 
.  

2.  
 

 
 .  

3.   
 .  

4.  
 

  
  

   
. 
  

: 
1.  

 
  

2.  
  

  
   

  
 . 

3.   
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 : 
  

   
 . 

: 
1.   

   
 .  

2.  
   

.  
3.  

 . 

  

       SWOT  

       -

     .   

    ,     

   «+» (      

),   «-» (    ); «0» –  

    ,   «+»  «-».  

 18-       

   

 
 

 1 2 3 4 
1 0 0 + - 
2 + 0 - + 

3 + + 0 - 
   

 
 

 1 2 3 4 
1 0 0 - + 
2 + 0 - + 

3 + - 0 + 

 19-       

   

 
 

 1 2 3 4 
1 - + + - 
2 + - - + 

3 0 + + - 
   

 
 

 1 2 3 4 
1 0 + - + 
2 - + + - 
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3 - + + - 

   ,   ,    

       , 

   SWOT  -  : 

 20- SWOT    

   -

 : 
1.  , ё  
  . 
2.  :   

,    
   

    
 . 

3.   
   

  
4.     

   
    
   . 

 

  

-

 
: 

1.   
  

  
:  

 
  
  

 
.  

2.  
 

 
 .  

3.  
 
 

.  
4.  

 
  
 

  
  

. 
: 

1.  
 

  

2.  
  

  

   
  
 . 

1 3 
  ,  

  
 ,  

       
 ,   

  
   . 

2 4 
   
    
 . 

1 3 2 3 
  

 
, 

 
 

 
 

 ,  
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3.  
  

:  
   
  

. 

  
   

    
  ,  

,    
  , 

   , 
    

,     
   

 .  
3 1 2 

    , 
 , , 

ё     
     
 ,    
   

 ,  
  . 

 , 
, , 

 
 

 . 
2 1 4 

  
 

:  
 

  
  

 
,   
  

 
  

  
  
  

 
   

 
,  

,     
  

 
   

  
  

    
 .  

 

 

: 
1.   

   
 .  

2.  
   

.  
3.  

 . 

1 4 
   , 

    
    
   , 
    

   
  ,  

    
  . 

2 3 1 4 

   , 
    
 ,   

 «  »  

1 2 4 
 
 

  
 

  
  

   
 

 
 

   
  

 
  
  



59  

 ,    
    

  
  ,     

    

 . 
 

.  
2 3 2 3 
   

 
 , 

  
   
, , 

   
 

, 
  

 
  

,  
   
   

  
 

 
 
 

    
 
 . 

 
 

 ,    -

 ,     ,   

      

      

.    ,   

 :  -     

  ,       

;   ;   

        . 

3.1.4      

        

    21,     

       

  .  
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 21 -       

 

№
 /  

 

 
 

   
(max=5) 

 
  

  
(max=5) 

  -
    

 -  
 

3 3 

     
    

4 3 

   -
     

 

4 3 

     
  

4 3 

   
  

4 3 

   
  

3 3 

 -   
  

2 2 

    
   

4 4 

    
 

2 2 

    
 ,  

 

2 2 

   
   

1 1 

    
  

4 3 

    
 

3 3 

  40 35  
C      : 40  –  

   , 35  –  , 

   .  ,   

  . 
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3.1.5   

     ,  

        .  

         

    .    

   ,    

      .   

   .  

    - ,   

  ,    ,   , 

  .  

        

. 

    

       

  ,      

 .  

        

,         

    ,      

     .    , 

,   . .     

    22.  

 22 -    

  

 

   

 ,       

   . 

 
       23. 
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 23 -      

 : 
      
    « » 

. 

 
 : 

      
,   
,     

 ,    
   . 

  
 : 

     
   

  
 : 

   
      

     
.  

    

  –   ,   

       (  24).   

      . 

 24 -   
 /  

     

 : 1.04.2017-5.06.2017 

    
 

1.04.2017 

   5.06.2017 

   * 1.04.2017-5.06.2017 

3.2        

 

        

   ,     

 ,      

,     . 
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: 

-    ; 

-     ; 

-  ; 

-   . 

3.2.1.     

   ( ) –   

 .        

  .   15    

.  

 

 

 15 –     

3.2.2.        

        

:  

-       ;  

-    ; 

      В  
 

         

1. 
    ВК

2. В  
 

3.  
 

4. 
  

1.1 
    
     

2.1  
   

2.2  
   

  

 3.1 М  
 -

  

3.2 

3.2 А   

4.1 
 

4.2 

4.3  
  ВК

2.3 К  
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-   ; 

-     . 

       ,  

     ( )   ( )  

- ,  .  ,    

 ,      , 

   25. 

 25 –      

  

№ 
.   

 
 

 
   

  

,  

 
   -

   

 

     

   
  

 

     

  

,  

 

 

   
  

 

  
 

 

 

    
  

 

     

   
 

    
 

    

        

 ,      

      . 

     

   -     , . . 

     .   
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 ( )   it    

:  

5

23 maxmin
i

ii tt
t


 ,                              (24) 

 it  –    i-   .- .; min i
t

–      i-   

(  :      

), .- .; itmax  –    

  i-   (  :   

   ), .- . 

    ,  

      ,  

    : 

i

t
T

i

i ,                                                 (25) 

 Tpi –   , . .; it  –  

   , .- .; i –  

,          

, . 

        

         

.  

  -    ,   

       , 

       . 

   ,     

        .   

   : 



66  

                                            
kT ii  ,        (26) 

 i–   i-     ; 

i –   i-     ; k – 

 ,     : 

                                    

T
k


 ,         (27) 

 T  –      (365);  –  
    (104     );  – 

     (10).  ,  
 k   1,45. 

 26 –      
№
. 

 , -  
 

 

pi 

 

ki 
itmin  itmax  it  

1 2 2 ,  0,7 1 

7 10 9  9 13 

4 6 5  5 7 

2 5 4 ,  2 3 

2 3 3  3 4 

9 15 12  12 18 

5 6 6  6 9 

4 8 6  6 9 
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 27 –  -    

 

3.3  -   

   -    

        , 

   .       

      : 

 ,       

( ) ,    , 

   ,    

 ,   ,  . 
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  ,    

 ( )  

     ,   

 ,      ,  

 ,      ,   

   ( , -

 , ,   ).  

 : -  ,  

 ( , , usb-   . .)   

 ,       .  , 

        

.      

 .     ,   

   . 

    

         

 ,     

.         

       .  

     ,  

     (     

 ).        28. 

 28 –    

№
 /    

 
  

, 
.- . 

 , 
  

 .- ., 
. . 

 
  
 

( ), 
. . 

 
 

 
1 23264 23264 

  1 2700 2700 
: 25964 25914 
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      «   

».      , 

   , (  , )  

  :  

                                                       ,                                           (28)             –   ;       –  

  (12-20 %      ).  

   (     )  ( , ) 

  (     )   

 :  

                                               ,                                                    (29) 

      –     ;     –  ,  -  

, . .;      –    , .  

     :  

                                                                                                               (30) 

          –    , .;  

 –        :   

 24 .   =11,2 , 5-  ;     48 .  

=10,4 , 6-  ;     –      - 

 , . . (  29). 

 29 –    

    
 

 

   120 120 

   
 -   
 -   

40 40 
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 -  
 -    

10 10 

    70 70 

   :  

                                                              ,                        (31) 

           –     , .;      –  ,  0,3 ( . . 30%     );     –       0,2 – 0,5 (  

     –    , 

  ,   : 15- 20 %     );     –  ,  1,3 (  ). 

 30 –     

 
         

          
        

         

 

 
23264 1,3 0,3 0,3 48389 3179 

 2700 1,3 0,3 0,3 4576 344 

    52965  

 

       

 (    ,   

,       . .)   

  10-15%    , ,  

   : 

 = k  (32) 

  –   , .; 

k  –    (k  =0,1); 

 –   , . 

  : 



71  

                             

  31  ё      

. 

 31 –      

    
               

 
 

        – 

          2700 
    55927,9 

  

      ,   

 ,    , , 

  .        70 - 90 %  

    -   

 -  . 

   80-100 %     

  , ,   

  . 

      : 

=  * (  + ) (33) 

 k  –   . 

= 0,3·(48389+4838,9)= 15968,37 . 

    ,      

   .   

   .     

  .  

Ф     

   -   

      ,   

        

      -  . 
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    -   

   33.  

 33 –     

    -   

   124861,27 . ,     

  153004,95 .  

3.4   ( ), ,  

,      

       

 ,    . 

    -

       

  ,         

,         , 

,     . 

     

     ,  

 .         

     ,   

  .  

   

, 
 

(   
 

), 
 

  

 

 
 

  
(

)  

 
 

 
 

  

 
 

 
 

 
 

 

 

 

- - 52965 55927,9 15968,37 - 124861,2
7 

- - 62965 69261,5 20778,45 - 153004,9
5 
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         . 

       

  (  ,   

          ), 

-  (     )  . 

3.4.1      

       

: 

-    (NPV ); 

-   (DPP ); 

-    ( IRR ); 

-   (PI ). 

       

      ,   

    .  

    (NPV) 

       

      . 

    ,  NPV   

 

 







n

1t
0
I

t
i1

t
ЧДП

NPV

,                                     (34) 

t
ЧДП

–      

; 

0
I

 –  ,    ; 
t  –    ( t =0, 1, 2…n );n  –  ; 

i  –   (    

 ). 



74  

     .  

       

  : NPV >0. 

  NPV ,       

  ,   ,   

   . 

 ,    ,  

NPV  .  

 34 -         

№     
0 1 2 3 4 

1.   , .  0 
57,4 

 
57,4 

 
157,4 

 
157,4 

 

2.   0 
157,4 

 
157,4 

 
157,4 

 
157,4 

 

3. 
 , 

. . -124,8 0 0 0 0 

4  , .  0 3,7 3,7 43,7 43,7 

4.1    113,7 
113,7 113,7 113,7 

5. 
 

- = . *20% 
0 22,7 

22,7 22,7 22,7 

6.   -124,8 
6

6,4 
6

6,4 
66,4 66,4 

7. 
    
 

-124,8 91 
91 91 91 

8. 
  (

i =0,20) 
1,0 0,833 

0,694 0,578 0,482 

9. 
  

   -124,8 75,8 63,2 52,6 43,9 

10. 
    (

NPV =109,9(   ) 
-124,8 -49 14,2 66,8 110,7 

 ,        

 110700 ,      . 

   

        

         . 

      

 . 



75  

      

    (  )  

 (  35). 

 35 -    

№     

0 1 2 3 4 
1.    

 ( i =0,20) 124,8 5,8 63,2 52,6 3,9 

2.     -124,8 -49 14,2 66,8 110,7 

3.    дскPP =1+49/63,2=1,77  

   (IRR) 

      (NPV) 

     ,  

  ,     . , 

        

    ,    

   (IRR). 

    (NPV)     

( i )   .      36  

,    16. 

 36 -  NPV     

№ 
/  

 
 

0 1 2 3 4 NPV 

1 
  
 

-124,8 91 
91 91 1  

2 
 

 
      

 i=0,1 1 0,909 0,826 0,751 0,683  
 i=0,2 1 0,833 0,694 0,578 0,482  

 i=0,3 1 0,769 0,591 0,455 0,350  

 i=0,4 1 0,714 0,51 0,364 0,26  
 i=0,5 1 0,667 0,444 0,295 0,198  

i=0,6 1 0,625 0,390 0,244 0,095  
i=0,7 1 0,588 0,335 0,203 0,070  
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3 
 

  
      

 i=0,1 
-124,8 82,72 75,17 68,34 62,15 163,58 

 i=0,2 
-124,8 75,80 63,15 52,60 3,86 

1
10,62 

i=0,3 
-124,8 69,98 53,78 41,41 1,85 

7
2,22 

i=0,4 
-124,8 64,97 

4
6,41 33,12 3,66 

4
3,37 

i=0,5 
-124,8 60,70 

4
0,40 26,85 18,02 

2
1,16 

i=0,6 
-124,8 56,88 

3
5,49 22,20 8,65 

-
1,59 

i=0,7 
-124,8 53,51 

3
0,49 18,47 6,37 

-
15,96  

 
 16 –  NPV     

    ,      

    .  ,  

 NPV   ,   «   

»  «   ».   ,  IRR 

 0,53. 

  ( )  (PI ) 

  ,   

     . 

-40,00 -20,00 0,00 20,00 40,00 60,00 80,00 100,00 120,00 140,00 160,00 180,00 

0 10 20 30 40 50 60 

NPV, ты
. 

тавка д конт ован я, %  
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0
1

/ ,
(1 )

n
t
t

t

PI I
i





                                          (35)

 

 I0 –  . 
                   

PI =1,88>1, ,    i=0,2; NPV=110,7 

. 

3.5    

      

    .  

      : 

   . 

И      

        (  ) 

   .    

        

 (  ),       

  . 

И      :  

     max

. ii
I  ,                       (36) 

  .i
I

 
 –    ; i – 

 i-   ; max –   

 -  . 

      . 

  : -  ,  
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  (  №1)   ,   , 

  29.        

          10000   15000 

 .    -

  max   125 000 .  

    998,0
125000

124861,271. I ,     

  - 08,1
125000

1348612. I , 12,1
125000

139861,273. I  

И     

      :  

                                                 ii ba iI ,                                         (37) 

  iI  –     i-  

  ; ai –   i-   

 ; bi –   i-    

,       

. 

      

 37. 

 37 –      

     

 

 

 

 

 
 

 

 1
 

(
 

  
)  2

 
(

) 
 

3
(

) 

1.  0,45 4 2 4 

2.   0,25 5 3 1 

3.   0,15 5 5 5 
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ITRODUCTION 

The statistical investigation of investor preferences is considered in the work. 

One of the factors of the development of the world economy is high degree of 

participation of society in the investment processes on the stock market at home and 

abroad. The entry of citizens to the trading floors is carried out through the 

professional participants of the stock market, namely through brokers or managers of 

securities. The main responsibility of managers is to preserve and increase the clients’ 

capital, which is also achieved with the help of portfolio investment.  

The urgency of theme is that investments into portfolio with mutual funds 

possess greater profitability, than bank contributions, and possess smaller risk than 

investments in the share of the companies traded on the Moscow Interbank Stock 

Exchange and RTS.  

At the same time, the estimation of different portfolio with PIFS with the 

identical relation of the risk to profitability is a new problem which demands the 

further qualified research. 

In the work there have been used data for the period from June, 26th, 2016, 

till February, 10d, 2017, which have been given by operating companies. 

The purpose of the given final qualifying work is choice of the most 

profitable share portfolio investment funds at the identical relation of profitableness 

to risk, check on quality of management of the PIFS portfolio.  

For the achievement of the given purpose there have been put the following 

tasks: 

1. Creation of portfolios from mutual funds taking into account "short sales". 

 2. Calculation of the analytical coefficient alpha, beta inherent in portfolios; 

3. Check of the statistical hypothesis about equality of all factors the alpha to 

zero; 

4. Check of the hypothesis that all securities in the given set have the same 

average expected income under all investments; 
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1.   Mutual funds 

According to the Federal law “ About mutual funds”, mutual funds (PIF) are 

the isolated property complex consisting of property transferred in confidential 

management of the operating company of the founder (founders) of confidential 

management with a condition of association of this property with the property of 

other founders of confidential management.  

Thus, investment funds represent the mechanism by means of which private 

persons transfer money resources or assets in hands of professional managers for the 

management. Investments of investors then cope as a uniform portfolio in which each 

investor has a share proportional to his investment. The investors getting shares of 

participation in investment fund are his shareholders.  

On the basis of interaction of shareholder, PIF and operating company the 

contract of confidential management based. According to this contract, one party (the 

founder of management) appoints another person (the confidential director) in the 

order the property belonging to the founder of management as the property.  

The future shareholders of fund transfer the operating company property (in 

opened allocations - only money resources) for its inclusion in the structure of share 

investment fund with a condition of association of this property with property of 

other shareholders. The property making PIF is the common property of shareholders 

and belongs to them on the right of the common share property. The division of 

property on the part of mutual funds is not allowed. It means, that if shareholder has1 

share from 1 000, and the property of the PIF is invested, for example, in 1000 shares 

of any enterprise, it does not mean that the shareholder possesses 1 share of this 

enterprise.  

The maximum term on which the fund is created makes 15 years.  

The operating company carries out confidential management of share 

investment fund by the fulfillment of any legal and actual actions concerning PIFs. 
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 And also carries out all the rights certified by securities, making share 

investment fund, including a vote under voting securities.  

The income which receives investment fund consists of dividends and 

percentage payments, together with an increase in value of the securities which are a 

part of the assets of a fund. However, assets of a fund can both grow up in the price 

and fall.  

The cost of the share can both increase and decrease. The profitableness of a 

fund in the past does not guarantee the reception of the income in the future. Neither 

the operating company, nor the state guarantees the profitableness of investment in 

PIFS.  

The first investment fund in the world was based in August, 1822 in Belgium, 

then in 1849 - in Switzerland and in 1952 - in France. As a mass phenomenon they 

began to appear to Great Britain and the USA. Then trusts were guided by big clients, 

and fine investors had to use financial brokers. By virtue of growth of a number of 

fine investors there was a necessity of the creation of institute of their consultation. 

Then in 1899 in the USA there was formed the first investment-consulting company; 

in 1910 such companies were already ten in number.  

The occurrence of the first mutual fund in the USA relates to 1924, however 

in all countries including the USA, investment funds start to develop steadily only 

after the second world war, gradually making a competition to large banks and other 

financial institutions. Now more than half American households are investors of this 

or that investment fund.  

For the last 125 years in different countries of the world with various legal 

and financial systems various structures of collective investment have crystallized. 

According to the operational structure funds can be open, interval and closed.  

 1.   Funds of the open type. Funds of open source may be purchased 

and sold in any working day. Thus, the open investment fund can extend or decrease 

in due course without the necessity of the organization of series of meetings of 

shareholders for receiving the sanction to increase or reduce the capital. Means of 

shareholders of an open source are invested in highly liquid assets.  
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2.   Funds of the closed type. In such a fund there is a fixed quantity of 

shares. Therefore when shares of an investment fund are purchased by any person, 

their corresponding quantity should be sold by other person. This operation is not 

fastened on the operating company since shareholders of the closed PIF can show 

share to repayment of the operating company only upon the termination of validity of 

the contract of confidential management of fund. The creation and release additional 

shares or the repayment shares usually require the consent of shareholders.  

 3.   Interval funds. Somewhere in the middle between the open and 

closed investment funds are the interval ones. Strictly speaking, interval investment 

funds are the open investment funds, the shares of which can be bought/sold not in 

any working day, as in an opened source, but only during some periods of time which 

are referred to as intervals. More often, such intervals appear once a quarter.  

If share cannot be shown to the repayment at any time, it does not mean that it 

is impossible to get rid of them. So, a number of operating companies remove shares 

on stock exchanges. In the given work opened sources are considered only. The 

investment share is nominal security certifying:  

- shares of the owner in the property right to the property making share 

investment fund,  

- the right to demand from the operating company of appropriate 

confidential management of share investment fund,  

- the right to receive monetary indemnification at the discontinuance of 

the contract of confidential management by share investment fund with all owners of 

investment share this investment fund (the discontinuance of share investment fund).  

Investment open PIF also certifies the right of the shareholder to show share 

to repayment in any working day.  

Investment interval PIF also certifies the right of the shareholder to show 

share to repayment not less often than once in a year during the term certain by rules  

of confidential management.  

Investment closed PIF also certifies the right of the shareholder to show share 

to repayment upon termination of validity of the contract of confidential 
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management, and also the right to participate in general meeting owners investment 

shares and the right to reception of the intermediate investment income. Investment 

share has no face-value.  

The quantity investment shares belonging one owner can be expressed by 

fractional number, i.e. to the investor, for example, can belong 0,000001 share. 

By rules of fund the opportunity of an exchange share on share the same 

operating company can be stipulated. Open-end investment funds can be exchanged 

for open-end investment funds. Interval-type investment funds can be exchanged for 

interval type investment funds. 

3. The influence of the alpha and beta on mutual fund performance 

It is natural to wonder how many fund managers possess true stock picking 

skills, and where these funds are located in the cross-sectional estimated alpha 

distribution. From an investment perspective, precisely locating skilled funds 

maximizes our chances of achieving persistent outperformance. 

Of course, we cannot observe the true alpha of each portfolio in the 

population. Therefore, a seemingly reasonable way to estimate the prevalence of 

skilled portfolio managers is to simply count the number of funds with sufficiently 

high estimated alphas, α  . In implementing such a procedure, we are actually 

conducting a multiple hypothesis test, since we simultaneously examine the 

performance of all funds in the population (instead of just one portfolio).  However, a 

simple count of significant-alpha portfolio does not properly adjust for luck in such a 

multiple test setting—many of the portfolio will have significant estimated alphas by 

luck alone (i.e., their true alphas are zero). To illustrate, consider a population of 

portfolios with skills just sufficient to cover trading costs and expenses (truly zero-

alpha funds). With the usual significance level of 10%, we should expect that 10% of 

these  ero-alpha funds will have significant estimated alphas—some of them will be 

unlucky (significant with α   < 0) while others will be lucky (significant with α   > 0), 

but all will be “false discoveries”—funds with significant estimated alphas, but zero 

true alphas. 
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Our objective is to develop a framework to precisely estimate the fraction 

portfolio of mutual funds that truly outperform their benchmarks. To begin, suppose 

that a population of M actively managed mutual funds is composed of three distinct 

performance categories, where performance is due to stock selection skills. We define 

such performance as the ability of portfolio managers to generate superior model 

alphas, net of trading costs as well as all fees and other expenses (except loads and 

taxes). Our performance categories are defined as follows: 

• Unskilled portfolio. There are fund that has managers with insufficient skill 

to recover their trading costs and expenses, creating an “alpha shortfall” (α < 0), 

• Zero-alpha portfolio. There are portfolio that has managers with enough 

skill to just recover trading costs and expenses (α = 0), and 

• Skilled portfolio. There are portfolio that has managers with enough skill to 

provide an “alpha surplus,” beyond simply recovering trading costs and expenses (α 

> 0). 

4. The formation of security portfolio 

The modern theory of portfolio investment was founded in the articles of 

Harry Markowitz, where he pays great attention to the optimal choice of the assets, 

basing on the desired ratio of return / risk.  

Suppose, that the vector of share assets in the portfolio is                                        Net return at time is t:  
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According to the theory of Markowitz, the expected value is the rate of return, 
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where 
))(),(cov( tjrtirij 

- the correlation coefficient of random variables              . 
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The problem of constructing the optimal portfolio can be considered with two 

different aspects: 

• minimi ation of the risk at which the income, that is greater than or equal to 

the expected level of profitability, is guaranteed: 
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• maximi ation of return, providing a risk that is less than or equal to the risk 

of investments: 
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Maximization of return adjusted for risk: 

2
max max ( )

1 1 1

d d d
a x a x xx x x x i ij i j

i i j
       

   , 

where a – coefficient of risk aversion.   
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Conclusion 

1) We have formed two different portfolios: considering short sales 

(«portfolio number two») and excluding short sales («portfolio number one»).  

Portfolios are built on the basis of Mutual Fund prices 26.06.2016-10.02.2017 yrs., 

which are available on the website of the company Finam (http://www.finam.ru/), 

online (http://xetra.com/), etc. Thus, we obtained the following portfolios: the formed 

portfolio of securities «portfolio number two», the maximum yield of which is equal 

to 35 % at the level of volatility of 16%; the formed «portfolio number two» , where 

maximum yield of which is equal to 11 % at the level of volatility, 16%.  

2)  Analytical factors are calculated for portfolios of PIFS. Factors an alpha 

are equal to 0,05 and 0,04. Factors a beta matter from -0,01 to -0,02. 

3) Statistical hypotheses about equality of alpha and a beta is zero are 

formulated and checked up. The hypothesis about equality of alpha to zero is rejected 

in 18 %, 6 % of cases for «portfolio of funds number one» and «portfolio of funds 

number two» accordingly. The hypothesis about «beta=  ero» is rejected in all cases.  

 4) Portfolio number 2 composed of short sales is most effectively controlled 

with respect to the ratio of return / risk and is mostly diversified. And it is this 

portfolio which will participate in further research.   



127  

 1. ,    . 

I. -  : 

1. ADT —  ; 

2. ADT–    ; 

3. ADT–  ;  

4. ADT–   ; 

5.  —   ; 

6.  —  ; 

7.  —  -  ; 

II. : 

1. - ;  

2.  ; 

III.   И : 

1.   – ;  

2.   – ; 

3.   -  ;  

4.   – ;  

IV. : 

1.  ;  

2.  ; 

V. : 

1.  ; 

VI. - : 

1. -  ;  

2. -  ;  

3. -   ;  

VII.   : 

1.  ;  

2. -  6.4;  



128  

3. -  ; 

4.  ; 

5.  ; 

VIII. : 

1. -  ; 

2. -   ;  

IX.    : 

1.  -  ;  

X. - : 

1. ; 

2. -  ; 

3.  –    ;  

4.  –   ;  

XI. : 

1.  -  ;  

2.  –  ; 

3.  –  ; 

4.  – ;  

5.  –   ;  

6.  -   ;  

7.  -   ;  

XII.    : 

1.  – ; 

2.  -   ;  

3.  -  ;  

4.  -  ;  

5.  -  ; 

6.  -  ; 

7. -  ; 

XIII.  : 



129  

1.  -  ;  

2.  -  ; 

3.  -   ; 

4.  – ; 

5.  -  ; 

6.  – ; 

7.  – ; 

8.  -      

; 

XIV. И  Э : 

1.     ;  

XV.  : 

1.  -  ;  

2.  -   ;  

XVI. И  : 

1.  -   ;  

XVII.  : 

1.  -  ; 

XVIII. : 

1. ;  

2.  – ; 

XIX. Э  : 

1. ;  

XX.   : 

1.  -  ;  

2.  -  ; 

3.  -   «  »; 

4.  -     ; 

5.  -   «  »; 

6.  -   ; 



130  

7.  -  ; 

8.  – ; 

9.  -  ; 

10.  -   ; 

11.  -  ; 

12.  – ; 

XXI.   : 

1.  -  ;  

2.  – ;  

3.  – ;  

4.  -   ; 

5.  – ;  

6.  -  ;  

7.  -  ;  

8.  -  ; 

9.  – ;  

XXII.   : 

1.    – ;  

XXIII. : 

1.  – ;  

2.  – ;  

3.  -  ;  

4.  - -  ;  

XXIV. : 

1.  -  II;  

XXV. И  : 

1.  ;  

XXVI. : 

1.  ;  

2.  ; 



131  

XXVII. : 

1.  – ;  

2.  – ;  

XXVIII. - : 

1.  -  ;  

2.  -  ; 

XXIX. : 

1. ;  

XXX.  : 

1.  – ;  

2.  – ;  

3.  -  ;  

XXXI. И : 

1.  ;  

2. -   ;  

3. -    ;  

XXXII.  И : 

1.  ;  

XXXIII.  : 

1.  -   ;  

XXXIV.   И : 

1.  -   ;  

2.  – ;  

3.  -   ;  

4.  -   ;  

5.  -   ;  

6.  -     ;  

7.  -  ;  

8.  -  ;  

XXXV.  : 



132  

1.  – ;  

2.  – ;  

3.  -  ;  

4.  -  ;  

XXXVI. : 

1. ;  

2. ; 

3.  ;  

XXXVII. Э - : 

1.  – ;  

XXXVIII. Э : 

1.  – ;  

XXXIX. И : 

1. ;  

2.  -  ;  

3.  -  ;  

4.  – ;  

XL. : 

1.  –   – ; 

2. -  ; 

XLI. И : 

1.   ; 

XLII.  : 

1. -    ; 

XLIII. : 

1.  -  ; 

XLIV. : 

1. -  . 

  



133  

 2. ,   «  2» 

I.   И : 

1.  -  ; 

2.  - ;  

3.  - ; 

I. : 

2. -  ; 

II.  - : 

1. -   ; 

2. -  ;  

3. -   ;  

III. : 

1. -  ; 

2. -  ; 

3. -  ; 

4. -  ; 

IV. : 

1.  –   – ; 

2. -  ; 

V. И : 

1.   ; 

VI. : 

1.   ; 

2.  ; 

3.  ; 

4.  ; 

5.  ; 

6.   ; 

7.   ; 



134  

8.   ; 

9.  ; 

10.      ; 

VII. : 

1.   -  ; 

VIII.   : 

1.  -  ; 

2.  -   "  "; 

3.  -     ; 

4.  -   «  »; 

5.  -   ; 

6.  -  ; 

7.  - ;  

8.  -  ; 

9.  -   ; 

10.  -  ; 

11.  - ; 

IX. И : 

1.  - ; 

2.  - ; 

3.  - ; 

4.  -  ; 

X. И : 

1.  -  ; 

2.  -   – ; 

3.  - ; 

4.  -  ; 

XI. : 

1.  –  ; 

2.  —    ; 



135  

3.  —   ;  

XII.  : 

2. -    ; 

XIII. : 

1.  -  ; 

XIV. : 

1. -  ; 

2. - ; 

XV. И : 

1. -  ; 

2.  ; 

3. -   ; 

XVI. -  : 

1.  -   ; 

2.  -  ; 

3.  -  -  ; 

XVII. : 

1.  -  ; 

2.  -  ; 

XVIII. : 

1.  - ; 

2.  -  ; 

3. - ; 

4.  -   ; 

XIX. И : 

1.  -  ; 

XX. : 

1.  - ; 

2.  - ; 

3.  -  ; 



136  

XXI. : 

1.  - ; 

2.  - ; 

XXII. И : 

1.     ; 

2.   ; 

3.   ; 

XXIII. : 

1. -  ; 

XXIV. : 

1.  .   



137  

 3.  ,   «  2» 

   

, % 

  -   26,7 

 -   1,9 

 -    3,3 

 -   -14,5 

 -   1,7 

    8,4 

  -   -2,4 

 -   1,4 

  -   4,2 

  -   –  1,6 

 -     -3,1 

 -   -3,3 

 -   -16,9 

 -    1,5 

 -    -1,5 

 -    5,1 

  —    -  
  

1,2 

  —  -  
 -    

-1,1 

  -      -10,0 

  -   4,3 

 -   -   -7,6 

 -     -3,0 

 -    3,2 

 -    -1,7 

 -     6,7 

 -   20,9 

 -   -6,3 

 -   -10,7 

  -   -2,6 

  -  -1,1 

  -   -2,3 

  -   -2,7 

  -    4,2 

  -    3,5 

  -   -6,5 

  -   2,9 



138  

  -   -10,2 

  -   4,9 

   -   -1,6 

   –   1,3 

  —      -2,0 

  —    -3,2 

  -   -1,3 

  -     8,2 

  -    1,6 

  -    8,5 

  -   «  » 4,9 

  -     
 

4,2 

  -   «  »  7,1 

  -     5,0 

  -    -8,8 

 -    -5,4 

  -   6,7 

  -  1,3 

   -   -2,9 

   -     -9,3 

  -  12,0 

  -   
 

-1,6 

  -   1,4 

  -   -1,0 

 

  



139  

 4.      

  . 

  №1  №2 

                     

25.10.2016 412,5 -8,68 
 

311,04 -3,26 
 

26.10.2016 287 -21,64 
 

527,41 -5,81 
 

27.10.2016 4,132 -46,73 
 

632,5 -8,13 
 

28.10.2016 9,012 

-

121,21 

 

409,34 -10,38 

 

31.10.2016 1383 34,62  1053 -12,54  

01.11.2016 62,66 175,53 1 6235 -14,73  

02.11.2016 19,6 101,18 1 3851 -16,96  

03.11.2016 1127 76,36  439 -19,23  

07.11.2016 359,4 63,92 
 

1845 -21,55 
 

08.11.2016 6218 56,45 
 

3982 -23,94 
 

09.11.2016 2306 51,45 
 

7780 -26,40 
 

10.11.2016 5193 47,88 
 

28330 -28,95 
 

11.11.2016 2754 45,20 
 

8992 -31,59 
 

14.11.2016 259,4 43,11 
 

760,23 -34,34 
 

15.11.2016 2794 41,43 
 

1230 -37,19 
 

16.11.2016 1464 40,06 
 

17540 -40,16 
 

17.11.2016 8546 38,92 
 

3672 -43,26 
 

18.11.2016 32164 37,95 
 

77615 -46,51 
 

21.11.2016 2754 37,12 
 

232 -49,90 
 

22.11.2016 1653 36,39 
 

857,52 -53,47 
 

23.11.2016 486 35,76 
 

3685 -57,21 
 

24.11.2016 2864 35,20 
 

337,68 -61,14 
 

25.11.2016 7321 34,71 
 

6274 -65,29 
 

28.11.2016 86317 34,26 
 

18240 -69,67 
 

29.11.2016 63813 33,86 
 

70840 -74,30 
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30.11.2016 2749 33,50 
 

1106 -79,20 
 

01.12.2016 3371 33,17 
 

550,77 -84,40 
 

02.12.2016 27900 32,84 
 

2,75 -89,94 
 

05.12.2016 47981 32,56 
 

873,61 -95,84 
 

06.12.2016 7623 32,31 
 

1165 -102,14 
 

07.12.2016 1290 32,08 
 

1027 -108,88 
 

08.12.2016 3246 31,86 
 

2582 -116,12 
 

09.12.2016 521 31,66 
 

404,21 -123,91 
 

12.12.2016 4511 31,48 
 

4385 -132,32 
 

13.12.2016 1864 31,30 
 

2226 -141,43 
 

14.12.2016 81850 31,14 
 

192,26 -151,33 
 

15.12.2016 6218 30,98 
 

31680 -162,12 
 

16.12.2016 47013 30,84 
 

4984 -173,93 
 

19.12.2016 39077 30,69 
 

12680 -186,92 
 

20.12.2016 4929 30,55 
 

6319 -201,28 
 

21.12.2016 7390 30,43 
 

589,28 -217,22 
 

22.12.2016 1347 30,32 
 

4445 -235,04 
 

23.12.2016 23950 30,21 
 

12610 -255,08 
 

26.12.2016 8301 30,11 
 

55280 -277,78 
 

27.12.2016 5713 30,01 
 

1139 -303,73 
 

28.12.2016 16382 29,92 
 

2638 -333,67 
 

29.12.2016 2815 29,83 
 

10710 -368,59 
 

30.12.2016 6194 29,75 
 

3533 -409,38 
 

09.01.2017 7419 29,67 
 

298000 -459,36 
 

10.01.2017 99173 29,59 
 

11880 -519,87 
 

11.01.2017 5872 29,52 
 

5337 -595,50 
 

12.01.2017 4953 29,41 
 

5463 -692,73 
 

13.01.2017 39143 29,40 
 

24300 -822,37 
 

16.01.2017 175,2 29,32 
 

297,84 -1003,85 
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17.01.2017 3941 29,25 
 

5794 -1276,06 
 

18.01.2017 1343 29,19 
 

2467 -1729,74 
 

19.01.2017 55289 29,14 
 

15270 -2637,07 
 

20.01.2017 2812 29,08 
 

1232 -5359,05 
 

23.01.2017 965 29,03 
 

843 -542 
 

24.01.2017 3814 28,98 
 

2965 5528,75 
1 

25.01.2017 32489 28,93 
 

12965 2806,78 
 

26.01.2017 1289 28,88 
 

3290 1899,45 
1 

27.01.2017 26801 28,84 
 

14760 1445,77 
 

30.01.2017 82450 28,79 
 

69770 1173,56 
 

31.01.2017 88260 28,75 
 

16920 992,08 
 

01.02.2017 3343 28,71 
 

375,27 862,45 
1 

02.02.2017 1189 28,67 
 

1124 765,23 
 

03.02.2017 7334 28,63 
 

7248 689,61 
 

06.02.2017 66140 28,59 
 

22500 629,11 
 

07.02.2017 5562 28,55 
 

4453 579,60 
 

08.02.2017 22100 28,48 
 

62220 538,35 
 

09.02.2017 10900 28,48 
 

74060 503,44 
 

10.02.2017 5605 28,45 
 

6997 473,52 
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