Сравнить выгодность вложения в американские или немецкие акции для периода с 1999 по 2004 г. 
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a  7,03% 5,46% -7,33% -5,86%

Прирост капитальной 

стоимости (%) 10,00% 12,60% 10,00% 7,00%

ei в приближении 17,03% 18,06% 2,67% 1,14%

Div (%) 6,70% 6,50% 5,00% 5,20%

ei 

f

23,73% 24,56% 7,67% 6,34%

изменение доходности 27,00% 34,00% 34,40% 18,00%


	Расчет эффективной доходности от вложений в американские акции, выраженной в рублях

    ei f = ( 1 + (Div + P1-Po)/Ро ) * ( 1+e ) – 1
 er ~ dPa+ea
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Sources: Bloomberg LP: and Datastream.







	Доход в %
	2001
	2002
	2003
	2004

	Aaa
	6,7
	6,5
	5,0
	5,2

	Baa
	8,0
	7,6
	7,1
	6,9

	Meril Lynch high-yield bond index
	12,5
	12,0
	9,0
	7,8

	10-year treasury bond
	5,0
	4,1
	3,9
	3,8


Расчет эффективной доходности от вложений в немецкие акции, выраженной в рублях

  ei f = ( 1 + (Div + P1-Po)/Ро ) * ( 1+e ) – 1 

  er ~ dPa+ea
  * имеются данные только по изменению доходности акций, а не номинальных дивидендов, поэтому расчеты сделаны в приближении  
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e

a  1,34% 24,41% 11,20% 1,60%

Прирост капитальной 

стоимости (%) 10,00% 7,80% 6,40% 5,10%

ei 

f

11,34% 32,21% 17,60% 6,70%

изменение доходности 16,70% 15,20% 20,00% 13,40%
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Германия

		Country		Subject Description		Units		Scale		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006

		Germany		Gross domestic product, constant prices		National currency		Billions		1839.915		1873.759		1891.589		1923.973		1962.017		1999.917		2062.500		2088.057		2089.454		2084.533		2118.361		2134.798		2161.244

		Germany		Gross domestic product, current prices		US dollars		Billions		2151.025		2524.949		2439.346		2163.233		2187.484		2146.432		1905.795		1892.595		2025.798		2446.432		2754.727		2799.757		2770.221

		Germany		Gross domestic product, current prices		National currency		Billions		1780.780		1848.450		1876.180		1915.580		1965.380		2012.000		2062.500		2113.160		2145.020		2163.400		2215.650		2242.193		2284.741

		Germany		Implied PPP conversion rate		National currency per US dollar				1.024		1.024		1.012		1.003		0.998		0.987		0.962		0.955		0.953		0.945		0.926		0.897		0.875

		Germany		Inflation		Index, 2000=100				93.199		94.810		95.954		97.417		98.001		98.625		100.000		101.903		103.278		104.358		106.213		108.032		109.882

		Germany		Inflation, annual percent change		Percent				2-Jul		1-Jul		1-Feb		1-May		0.6		0.6		1-Apr		1-Sep		1-Mar		1.0		1-Aug		1-Jul		1-Jul

		International Monetary Fund, World Economic Outlook Database, September 2005

		ei f = ( 1 + (Div + P1-Po)/Ро ) * ( 1+e ) – 1

		er ~ df + dPa+ea

				2001		2002		2003		2004

		So		28.16		30.14		31.7844		29.4545

		S1		30.14		31.7844		29.4545		27.7256

		ea		7.03%		5.46%		-7.33%		-5.86%

		Прирост капитальной стоимости (%)		10.00%		12.60%		10.00%		7.00%

		ei в приближении		17.03%		18.06%		2.67%		1.14%

		Div (%)		6.70%		6.50%		5.00%		5.20%

		ei f		23.73%		24.56%		7.67%		6.34%

		изменение доходности		27.00%		34.00%		34.40%		18.00%
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Германия

		Country		Subject Description		Units		Scale		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006

		Germany		Gross domestic product, constant prices		National currency		Billions		1839.915		1873.759		1891.589		1923.973		1962.017		1999.917		2062.500		2088.057		2089.454		2084.533		2118.361		2134.798		2161.244

		Germany		Gross domestic product, current prices		US dollars		Billions		2151.025		2524.949		2439.346		2163.233		2187.484		2146.432		1905.795		1892.595		2025.798		2446.432		2754.727		2799.757		2770.221

		Germany		Gross domestic product, current prices		National currency		Billions		1780.780		1848.450		1876.180		1915.580		1965.380		2012.000		2062.500		2113.160		2145.020		2163.400		2215.650		2242.193		2284.741

		Germany		Implied PPP conversion rate		National currency per US dollar				1.024		1.024		1.012		1.003		0.998		0.987		0.962		0.955		0.953		0.945		0.926		0.897		0.875

		Germany		Inflation		Index, 2000=100				93.199		94.810		95.954		97.417		98.001		98.625		100.000		101.903		103.278		104.358		106.213		108.032		109.882

		Germany		Inflation, annual percent change		Percent				2-Jul		1-Jul		1-Feb		1-May		0.6		0.6		1-Apr		1-Sep		1-Mar		1.0		1-Aug		1-Jul		1-Jul

		International Monetary Fund, World Economic Outlook Database, September 2005

		ei f = ( 1 + (Div + P1-Po)/Ро ) * ( 1+e ) – 1

		er ~ df + dPa+ea

				2001		2002		2003		2004

		So		26.4704		26.8246		33.37362		37.11267

		S1		26.8246		33.37362		37.11267		37.706816

		ea		1.34%		24.41%		11.20%		1.60%

		Прирост капитальной стоимости (%)		10.00%		7.80%		6.40%		5.10%

		ei f		11.34%		32.21%		17.60%		6.70%

		изменение доходности		16.70%		15.20%		20.00%		13.40%






