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Amnaais ¢iHaHCOBMX Ta iHBeCTUIIIITHMX iHCTPYMEHTiB BIIAMBY Ha iHAeKc BoaaTmabHOCTI S&P 500

Jnst mocunieHHst WMOBIpHOCTI (hopMyBaHHs 30aaHCOBaHOTO MOPTders, rpaBii Ha OipKi MalOTh Ha MeTI 30UIBIINTH
IHBECTHLIHHUN TOPTQENhb 3a TOMOMOIOI0 HOBUX PECYpPCiB, HOBHX THIIB IHCTPYMEHTIB T'POIIOBO-KPEAUTHOI MOJITUKU
Yl HaBITh HOBHMX KJaciB pecypciB. Tak camo sik 1 Juisi TOBapiB, 3HAYECHHS BOJATWIILHOCTI SIK OE3MPOrpalIHOrO BHUIY
pecypciB 3pociio, BOHA BKIIIOYaE B ce0¢ CHEKYJISTHBHUM IHBECTHULIHHMN NOPTQEab ¢ PI3HOMaHITHUM CKJIaJOM
IHBECTHLIHHUX IHCTPYMEHTIB.

VY crarti npoananmizoBaHO iHAekc BosaTwibHOCTI S&P 500 B mMOpiBHSHHI 3 PI3HUMH METOAAMH BEHUYPHOTO
IHBECTYBaHHS, 30KpeMa aJbTCPHATUBHUAM IHBECTYBAHHSAM, HAIlPUKIIAJ, NMOABIHHUMM ONLIOHAMH 3 BHKOPHUCTAHHIM
pI3HHX TMOKa3HHUKIB a00 pHU3HKIB 1 JOXOmiB. PesympraTn cBimuaTh mpo Te, o Tpa Ha OipiKi, BUKOPHCTaHA JUI aHATI3y
IHAEKCY BOJATHJIBHOCTI Uepe3 TPOMO3WIiI0 PI3HUX BHIIB IHBECTYBAaHHA, IMOKa3ye OUTBII BHCOKI PE3yNbTaTH B
MOPIBHAHHI 3 eTaTOHHUM iHIeKkcoM S&P 500.

Kuro4oBi cjioBa: rpomioBi MOTOKH, 1HAEKC BOJATHIIBHOCTI, OyXranTepchKi Ta (hiHAHCOBI MOKAa3HWKH, 1HBECTHINIHHI
cTparerii.
Kaacudikaunia JEL: G11, G31, G32.
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Anaans ¢puHaHCOBBIX ¥ MHBECTUIIMOHHBIX MHCTPYMEHTOB BAVSIHNSI Ha MHAEeKC BoaaTnabHoCcTH S&P 500

Jnst ycuiieHus: BEpOSITHOCTH (OPMHUPOBaHHs COAJaHCHPOBAHHOTO TMOPTQENs, UIPOKM Ha OUpXkKe CTaBsIT 3a Lelb
YBEJIMYUTh WHBECTUIIHOHHBIA MOPT(ETs MPH MOMOIIM HOBBIX PECYpCOB, HOBBIX THUIIOB HHCTPYMEHTOB JCHEKHO-
KPeAUTHON TIONUTHUKHU WM Ja’ke HOBBIX KJIACCOB pecypcoB. Takke Kak W I TOBApOB, 3HAYCHNE BOJATWIBHOCTH Kak
OCCIIPOUTPHIIIIHOTO BHA PECYPCOB BO3POCIO W BKIJIIOYACT B CEOS CICKYJSATHBHBI WHBECTHIMOHHBIA MOPTHENb C
pa3HO00pa3HbIM COCTABOM MHBECTHIIMOHHBIX HHCTPYMEHTOB.

B cratee mpoananmu3upoBaH HHIEKC BONaTWiIbHOCTH S&P 500 mo cpaBHEHHIO C pa3HBIMH METOJaMH BEHUYpPHOIO
MHBECTHPOBAHUS, B YACTHOCTU aJbTEPHATHUBHBIM WHBECTUPOBAHHEM, HANpUMEp, [BOWHBIMU OMNLIHMOHAMU C
HCIOJb30BAHUEM pa3HbIX IMOKa3aTened WM PUCKOB U JOXOJOB. Pe3ynbTaTel CBHUAETENLCTBYIOT O TOM, YTO WUrpa Ha
OupiKe, UCIIONIb30BAHHAS JUIsl aHAIN3a MHAEKCA BOJIATHIBHOCTH Yepe3 MpPEeAoKeHHe Pa3HbIX BUIOB MHBECTHPOBAHMS,
MMOKa3bIBaeT 0oJiee BEICOKKE PE3yIbTATHI IT0 CPABHEHHUIO C ATaOHHBIM HHIeKcOM S&P 500.

KioueBble clioBa: JCHEKHBIC [OTOKHM, HHACKC BOJATHIBHOCTH, OyXrajrepckue U (UHAHCOBBIC MOKAa3aTelH,
HWHBECTHIIMOHHBIC CTPATETHH.
Kaaccudukamus JEL: G11, G31, G32.
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