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CAPM. Moagenb ueHoob6pa3oBaHUA aKTMBOB
(Capital Asset Pricing Model) 1961-66rr

Rg = Rf + B* (Rm - Rf) Security Market Line
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Mopnens CAPM 1961...1966rT

R. = Rf + B *(Rm - Rf)
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nobanbHble akuMn npeBocxoaAaT poxoaHocTb 1-mecAyHbix US Treasury Bills?

* "Do Stocks Outperform Treasury
Bills?", Journal of Financial Economics,

Hendrik Bessembinder, September 2018
professor

* Do Global Stocks Qutperform US Treasury
Bills?

Arizona State University; W.P. Carey School of
Business

 Wealth Creation in the U.S. Public Stock

%‘ Markets 1926 to 2019

* Spreadsheet
Arizona State
University .
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Global Stocks -Vs- US Treasury Bills
1990-2018rr

e O6uee Kon-Bo aMmuTeHToB: 61100 dupm; 61981 akumm

100 %

* Konmuectso ctpaH41 ( 25 pazsutbix, 16
39% Pa3BMBAOLLMXCA)

e AKUMU C NONOXKMTENBHOU JOXOAHOCTbIO 23905 WwT
co3nanu goxon 66 ) 57 TpunanoHa gonnapos CLUA

* AKUMU C OoTpMLUATENBHOU AOXOAHOCTbIO 37195 Wit
o co3Janun yobITOK 21 ,83 TpunamoHa gonnapos CLUA.

. YncToe co3aaHHoe 6oraTCTBO PbIHKOM NMYGAMUHbBIX
akumit 44,74 tpunnmona gonnapos CLUA

« CpegHMU CPOK ¥M3HM KomnaHuu 10,3 roaa
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[mobanbHble akuum 61 100 donpm ¢ auBapa 1990 r no gekabps 2018
co3ganu boraTtcTBO Ha POHOOBOM PbIHKE B CYMMe 66,57 TpuUnnnoHa
gonnapos CLUA.

3aro/10BOK

1Ta/ibHaA AoxoAHocTb 37195 akuum

Ynctaa 4oxogHOCTb

0 17,5 35 52,5

70



MmoGanbHbie akumnm 61 100 dompm ¢ auBapsa 1990r no gekabpb 2018r
OTHOCUTESNbHbIE NoKa3aTenu

61 % aKUMM YObITOYHbIE
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61% akuy ¢ oTprLaTENBHOW JOXOOHOCTbLIO

KosmyecTtBo aKuum
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KTO co3past YiCToe akLUMOHepHOe 61arococTosaHmne 6obLLe
yem US Treasury Bills ¢ 1990 no 2018rr?

abCOMIOTHbIE MoKa3aTe

* 811 naun6onee ycnewHbIX Pr1pMm (1 ,33% OT 00LLero Ymcna)
co34anm 100% rno6anbHoro unctoro 6oratcTea

* 306 bUpm (O, 5% ot ooLero ymcna) npmMxoamTcs 73,03%
CO3/1aHMA rNobasIbHOro YUCTOro boraTcTBa

5 brpm (0,008% OT o0Llero ymcna), co3ganm 8,27%
rnob6asnbHoro yncrtoro 6oratcrea (Apple, Microsoft, Amazon,
Alphabet 1 Exxon Mobile)



PhIHKU W CcTPaHbl 1990-2018

Ha3BaHue pbiHKa/ cTpaHbl |O6Wwee Kon-Bo [lona SMUTEHTOB Jona aMuTeTHOB
DMUTEHTOB, LUT apoxoaHocTtb > 0, % aoxoaHocTtb > T-Bill, %

Pa3BuTble PbIHKK 48122 46,8% 41,3%
Pa3suTble pbiHKM 6e3 CLLA 31617 45,9% 40%

Pa3suBatoLLmMecs pbiHKH 13859 41,3% 37,6%
benbrus 289 61,9% 55%

OUHNAHANSA 263 61,6% 59,3%
Konymbéus 62 67,7% 67,7%
[MonbLa 962 28,9% 26,9%
Poccus 268 30,6% 30,2%

Typums 339 28,9% 23,3%



PaspyLumTenbHOEe CO3naaHne: KOHKYPEHLMS
HNYTO HE OCTAETCS MO-MPEXHEMY

ObLee KyMynaTUBHOE KONIMYECTBO KOMMAHUW UCKNIOYEHHbIX N3
nipekca S&P 500 ¢ 1980 no 2019rr
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Source: Bloomberg, Factset, J P. Morgan Wealth Management. 2019.




PaspyLmTenbHOE co3naaHne: KOHKYPEH

9]

donsa komnaHun, nepexunBarowme KatacTtpocpunyieckme yobiTku ns uigekca Russell 3000.
1980-2020rr

(cHuxeHue yeH Ha 70% om rnuKo8bkIX 3Ha4eHuUU U He 80CCMaHOBUBWIUXCS)

Total % of companies

experiencing "catastrophic
loss 1980-2020

All sectors 44%
Communication Senices 49%
Consumer Discretionary 48%
Consumer Staples 32%
Energy 65%
Financials 29%
Health Care 48%
Industrials 39%
Information Technology 59%
Materials 38%
Utilities 14%

Saurce: Factset, Bloomberqg, J P. NMorgan Wealth Managemeant. September 2020.



PUCK KOHUEHTPAaUMM B OTOESIbHOW aKLK

% of stocks experiencing
negative excess returns vs

% of stacks defined as
"Megawinners"

% of stocks experiencing
negative absolute returns

Russell 3000
1980-2020 1980-2020 1980-2020
All Sectors 42% 86% 10%
Communication Senices 2% 70% 10%
Consumer Discretionary 47% 68% 1%
Consumer Staples 35% 61% 17%
Energy 63% 84% 5%
Financials 33% 63% 10%
Health Care 43% 62% 15%
Industrials 40% 68% 13%
Information Technology 4% 73% 10%
Materials 39% 69% 11%
Utilities 16% 85% 4%

Source: Factset, Bloomberg, J.P. Morgan Wealth Management. Septerrber 2020.



XXene3Hoe npaBuUIo MHBECTUPOBAHUA
COCTOMUT B TOM, YTO

NOYTN HET HNUYETO ornpeanernieHHoro,

N Nyydllee YTO Mbl MOXEM CAOESIaTb —

9TO MOCTaBUTb LLIAHCHLI Ha yCrex B HaLly
MNonb3y



«BaHO He TOo, npaBbl Bbl NNK
HET, a CKOJIbKO JEHEr Bbl
3apabartbiBaeTe Korga rnpasbl, U
CKOINbKO TepsieTe Koraa
oLunbaeTecs.

Bbl Mmo)XxeTe owmnbaTbCH B
NONOBUHE CIy4YaeB U NPU 3TOM
3apaboTtaTb COCTOSIHUE Y

Axopax Copoc




Y. MaHrep & Y. badpdert

Ha cobpanumn akymoHepoB Berkshire
Hathaway B 2013 rogy YoppeH
baddeT ckazan, YTo B Te4eHMe CBOEM
*Xn3Hu oH Briagen ot 400 go 500 akuuun
1 OOMNbLUYK YacTb CBOUX OeHer

3apabotan Ha 10 n3 Hux.
( BepoATHOCTb 2%)

Yapnun MaHrep npogosrnxun. «Ecnu Bbl
ybepeTe BCero HeCKOSIbKO OCHOBHbIX
nusectnumm Berkshire, ee
OONTTOCPOYHbLIN MOCNYXXHOW CMNUCOK
ObyneT OOBOSbHO CPEeOHNMY.
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busHece, cnopte u nueBectuposaHuu (Mankn Oxx. MobycceH ) 2012r
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PhIHKU W CcTPaHbl 1990-2018

Ha3BaHue pbiHKa/ cTpaHbl |O6Wwee Kon-Bo [lona SMUTEHTOB Jona aMuTeTHOB
DMUTEHTOB, LUT apoxoaHocTtb > 0, % aoxoaHocTtb > T-Bill, %

Pa3BuTble PbIHKK 48122 46,8% 41,3%
Pa3suTble pbiHKM 6e3 CLLA 31617 45,9% 40%

Pa3suBatoLLmMecs pbiHKH 13859 41,3% 37,6%
benbrus 289 61,9% 55%

OUHNAHANSA 263 61,6% 59,3%
Konymbéus 62 67,7% 67,7%
[MonbLa 962 28,9% 26,9%
Poccus 268 30,6% 30,2%

Typums 339 28,9% 23,3%



Table A37: Wealth Creation by Country, Top 20 Russia Firms

Wealth % of Global % of National Annugl(i::zac'l’ First Last

Firm Name GVKEY Created Gross Wealth  Gross Wealth .
(SMillions) Creation Creation wegniad  Monta hsonth

Return

SBERBANK OF RUSSIA 0JSC 221682 60,566 0.0S% 19.33% 16.14% 199511 201812
MMC NORILSK NICKEL PSIC 248384 52,012 0.08% 16.60% 22.43% 200112 201812
NOVATEK JSC 273716 38,012 0.06% 12.13% 15.56% 201003 201812
OIL CO LUKQIL PJSC 206457 34,565 0.05% 11.03% 7.55% 201002 201812
GAZPROM NEFT PJSC 213127 32,001 0.05% 10.21% 21.03% 189910 201812
TATNEFT PJSC 064181 28,336 0.04% 9.04% 22.93% 200201 201812
SEVERSTAL PJSC 206702 10,478 0.02% 3.34% 7.54% 200507 201812
ALROSA PJSC 268692 6,670 0.01% 2.13% 11.08% 201201 201812
POLYUS PJSC 030725 6,486 0.01% 2.07% 5.09% 200606 201812
WIMM BILL DANN FOODS 147202 3,834 0.01% 1.22% 93.52% 201003 201108
COMSTAR UNITED TELE SYS 275350 3,773 0.01% 1.20% 5.00% 200606 201103
BALTIKA BREWERY 212062 2,981 0.00% 0.95% 21.08% 201003 201209
ACRON PJSC 212059 2,810 0.00% 0.90% 16.29% 201003 201812
VSMPQ-AVISMA CORP 259738 2,760 0.00% 0.88% 15.66% 201003 201812
POLYMETAL QJSC 282731 2,651 0.00% 0.85% 24.47% 201003 201206
SILVINIT JSC 278065 2,295 0.00% 0.73% 30.51% 201003 201105
MQOSCOW CITY TELEPHONE NETWK 206463 2,268 0.00% 0.72% 20.25% 201003 201812
GAZPROM NEFTEKHIM SALAVAT JS 289282 2,015 0.00% 0.64% 37.07% 201005 201305
PHOSAGRO PJSC 298317 1,252 0.00% 0.40% 3.71% 201108 201812
BANK VTB NORTH-WEST JSC 288962 1,238 0.00% 0.40% 43.56% 200607 200805




Table Al: Wealth Creation by Country, Top 20 United States Firms

Wealth % of Global % of National Annu;lcijlea (: First Last

Firm Name PERMCO Created Gross Wealth  Gross Wealth .
(SMillions) Creation Creation Weighted Month  Month

Return

APPLE INC 7 1,006,035 1.51% 2.96% 21.00% 199002 201812
MICROSOFT CORP 8048 954,787 1.43% 2.81% 17.77% 195002 201812
AMAZON COM INC 15473 696,738 1.05% 2.05% 29.35% 199706 201812
ALPHABET INC 45483 528,536 0.79% 1.55% 17.62% 200409 201812
EXXON MOBIL CORP 20678 515,827 0.77% 1.52% 11.26% 195002 201812
BERKSHIRE HATHAWAY INC DEL 540 438,959 0.66% 1.29% 12.12% 199002 201812
JOHNSON & JOHNSON 21018 437,430 0.66% 1.29% 13.87% 195002 201812
WALMART INC 21880 407,376 0.61% 1.20% 13.13% 199002 201812
ALTRIA GROUP INC 21398 360,711 0.54% 1.06% 17.12% 199002 201812
PROCTER & GAMBLE CO 21446 315,778 0.47% 0.93% 12.59% 199002 201812
INTEL CORP 2367 312,027 0.47% 0.92% 16.23% 195002 201812
JPMORGAN CHASE & CO 20436 288,095 0.45% 0.88% 9.16% 199002 201812
HOME DEPOT INC 5085 282,676 0.42% 0.83% 16.17% 19002 201812
COCACOLACO 20468 281,365 0.42% 0.83% 12.89% 195002 201812
CHEVRON CORP NEW 20440 270,235 0.41% 0.79% 11.05% 195002 201812
MERCK & CO INC NEW 21188 266,496 0.40% 0.78% 1186% 199002 201812
UNITEDHEALTH GROUP INC 7267 264,762 0.40% 0.78% 21.28% 19002 201812
ORACLE CORP 8045 245,690 0.37% 0.72% 19.43% 19002 201812
PFIZER INC 21394 231,589 0.35% 0.68% 7.04% 199002 201812
VISA INC 52983 231,202 0.35% 0.68% 22.85% 200804 201812




Table A5: Wealth Creation by Country, Top 20 Belgium Firms

Wealth % ofGlobal % of National A""“;"iflf: et Last

Firm Name GVKEY Created  Gross Wealth  Gross Wealth .
(SMillions) Creation Creation Weighted  Manth  Month

Return

ANHEUSER-BUSCH INBEV 241637 112,146 0.17% 31.20% 12.10% 200101 201812
KBC GROUP NV 015703 27,161 0.04% 7.56% 9.72% 199002 201812
COLRUYT SA 101465 14,970 0.02% 4.17% 19.18% 199002 201812
GROUPE BRUXELLES LAMBERT 021408 13,789 0.02% 3.84% 7.95% 199008 201812
UCB SA-NV 100751 13,685 0.02% 3.81% 9.94% 199002 201812
SOLVAY SA 1013594 11,115 0.02% 3.09% 8.42% 193002 201812
ALMANU NV 023899 10,452 0.02% 291% 10.18% 199107 200502
PROXIMUS SA 200384 9,268 0.01% 2.58% 7.63% 200404 201812
DELHAIZE GROUP - ETS DLHZ FR 100781 8,906 0.01% 2.48% 7.46% 193002 201607
CIE NATL A PORTEFEUILLE 204024 8,157 0.01% 2.27% 13.33% 199008 201105
SOFINA SA 024056 7,358 0.01% 2.05% 11.21% 198002 201812
TELENET GROUP HOLDING N.V. 270034 7,198 0.01% 2.00% 18.52% 200511 201812
GENERALE DE BANQUE 015592 6,564 0.01% 1.83% 17.75% 199002 199812
PETROFINA 101289 5,576 0.01% 1.55% &.38% 199002 200012
POWERFIN 100754 5,430 0.01% 1.51% 16.42% 199002 200202
ACKERMANS & VAN HAAREN NV/SA 200034 5,226 0.01% 1.45% 11.15% 199008 201812
UMICORE SA 100773 5,043 0.01% 1.40% 5.13% 199003 201812
ROYALE BELGE GROUP 015635 4,431 0.01% 1.23% 13.36% 199002 199902
GROUP BRUXELLES LAMBERT -OLD 021412 4,175 0.01% 1.16% 12.28% 199002 200104
BANQUE BRUX LAMBERT 015573 4,131 0.01% 1.15% 17.71% 199002 199806




Table A7: Wealth Creation by Country, Top 20 Finland Firms

Wealth  %ofGlobal % of National A""“D:fg‘: et Last

Firm Name GVKEY Created Gross Wealth  Gross Wealth
(SMillions) Creation Creation Weighted Month  Month

Return

NOKIA CORP 023671 42,155 0.06% 13.81% 10.41% 199108 201812
FORTUM OY) 225597 37,924 0.06% 12.42% 21.16% 189902 201812
SAMPO PLC 015773 36,566 0.05% 11.98% 1457% 199002 201812
KONE OYI 101023 29,338 0.04% 9.61% 18.48% 199002 201812
NESTE OY) 272746 16,578 0.02% 5.43% 12.189% 200505 201812
UPM-KYMMENE CORP 101718 15,987 0.02% 5.24% 10.02% 199606 201812
WARTSILA OYJ ABP 101557 13,139 0.02% 4.30% 13.19% 199002 201812
STORA ENSO QY] 101020 9,652 0.01% 3.16% 7.96% 199607 201812
METSO OV 102345 6,905 0.01% 2.26% 13.09% 199902 201812
ORION CORP 211453 6,324 0.01% 2.07% 9.97% 199512 201812
KESKO OVl 101971 6,090 0.01% 1.99% 8.4¢% 198002 201812
NOKIAN TYRES QY] 211452 5,502 0.01% 1.80% 19.90% 199512 201812
POHJOLA BANK PLC 021447 5,266 0.01% 1.72% 19.65% 199309 201408
AMER SPORTS CORP 101737 4,650 0.01% 1.52% 8.88% 199002 201812
POHJOLA GROUP 015608 4,540 0.01% 1.49% 14.37% 199002 200606
ELISA CORP 234087 4,080 0.01% 1.34% 4.79% 200002 201812
NESTE OY 220527 3,587 0.01% 1.17% 43.11% 199601 1998208
FISKARS QY 101739 3,028 0.00% 0.99% 16.55% 199002 201812
HELSINGIN PUHELIN OY) 216591 3,015 0.00% 0.99% 51.67% 199804 200006
HUHTAMAKI OYI 101714 2,842 0.00% 0.93% 6.20% 199002 201812




Table A36: Wealth Creation by Country, Top 20 Poland Firms

Wealth % of Global % of National Annu;l(i;; c: First Last

Firm Name GVKEY Cre.ated Gross Wea.lth Gross Wea.lth Weighted Month  Month
(SMillions) Creation Creation Return

UNICREDIT BANK AUSTRIA AG 257360 24,884 0.04% 17.65% 40.62% 200402 200803
KGHM POLSKA MIEDZ SA 205812 11,661 0.02% 8.27% 18.22% 19%708 201812
POLSKI KONCERN NAFTOWY QRLEN 232743 11,220 0.02% 7.96% 10.36% 200001 201812
SANTANDER BANK POLSKA SA 247552 7,439 0.01% 5.27% 17.89% 200110 201812
POWSZECHNA KASA OSZCZEDNOSCI 271187 7,207 0.01% 5.11% 5.91% 200412 201812
POWSZECHNY ZAKLAD UBEZPIEC 268546 6,770 0.01% 4.80% 881% 201006 201812
BANK BPH S.A. 206518 6,749 0.01% 4.79% 23.68% 199509 201609
ING BANK SLASKI SA 206516 5,233 0.01% 3.71% 10.98% 199509 201812
MBANK SA 200773 4,239 0.01% 3.01% 12.90% 19S308 201812
LPP SA 254244 3,932 0.01% 2.79% 27.67% 200212 201812
CD PROJEKT SA 250358 3,641 0.01% 2.58% 32.06% 200203 201812
BANK HANDLOWY W WARZAWIE SA 205687 3,500 0.01% 2.48% 9.43% 195708 201812
GRUPA LOTOS SA 273130 3,103 0.00% 2.20% 11.61% 200507 201812
SYNTHOS SA 271560 2,658 0.00% 1.88% 23.11% 200502 201802
BANK PLSK KASA OPK GRP PEKAO 220161 2,650 0.00% 1.88% 3.01% 199808 201812
AMREST HOLDINGS SE 272820 2,297 0.00% 1.63% 21.81% 200506 201812
BANK MILLENNIUM SA 208261 2,159 0.00% 1.53% 8.49% 199308 201812
GRUPA ZYWIEC SA 209641 2,064 0.00% 1.46% 10.23% 19%307 201812
CCC SA 271438 2,025 0.00% 1.44% 25.23% 200501 201812
POLISH OIL AND GAS CO 268671 1,986 0.00% 1.42% 2.13% 200705 201812




AKUMM npoTme Odnnraumi

He3aBUCHMMbIU MHBECTULIMOHHbIU COBETHUK
Anekceu [leHncos
web: denisov.blog ; memos.denisov.blog



