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Annomauus: B dannoii cmamove npedcmaenena ounamuueckas
AUHEUHAS MHO20AKMOPHAs Modeab peepeccuu 045 ORUCAHUSA
00HO20 U3 CAMbBIX 8ANCHBIX (PUHAHCOB8bIX UHOekcoe — S&P 500.
ITloka3zvieaemcs, ymo nooxodauum 06pazom NOOOSHAHHAS MO0
peanvHvle 0anHble 5ma Modeab peepeccuu daem U adeKkeamHoe Onu-
Canue 3moeo uHoekca u obecneuusaem npUMeHUMbLi Ha NPAKMUKe
eeo npoenos. Takdce nokasvleaemcs, Ymo 6 PAMKax NOCMPOCHHOU
Dpe2peccuoHHol modeau Mo2ym CMmpoumsCsi a0anmupoeanHvie K
PUCKY UHBECMUUUOHHble cmpameeul, obecneuusaroujue 60AbULyHo
no cpasrenuto ¢ undexcom S& P 500 doxoonocme.

Karouesvie caosa: mnocopakmopuas modens peepeccult, UHOeKC
S&P 500, uneecmuyuonHblii MeHeONCMEHM, NPOSHO3UPOSAHUE
(UHAHCOBbIX PLIHKOG.

Annotation: We present a dynamic multifactor linear regression
model that describes one of the most significant financial indices —
the S&P 500. We show that properly specified, the model explains
almost all of in-sample variability of the index returns, as well as
provides accurate forecasting of the returns. We propose an example
of investment strategies that can be implemented using the framework
of the model, that achieves a significant excess return relative to the
S& P 500, while reducing risk.

Key words: multi-factor regression model, S&P 500 index,
investment management, forecasting of financial markets.






