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. .         (  1). 

 

 1 -       

   , %  
№    

  
1   2 /    30 50 

2      /  
    

90 100 

3       
      

15 30 

4     /  
     

500 600 

5        
,      

50 70 
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№    
  

6       
       

 

20 25 

7   ,    
 

20 10 

8    /  50 80 
9       

     
10 15 

10       
  

60 80 

 

 . .     

   [53]. (  2)  

 

 2 -       
№    
1    . <5%   

 
2       

      
. 

  
80/20 

3        
      . 

≤25-30% 

4       
    . 

10-15% 

5   /  - «  » (   
 ). 

5-6  

6        
  . 

≤1 

7          
   

˃1 
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     ,  
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3) Ё         

ё      

4)   ,    , 
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6)         
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7)  10       
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8)          

 , 

9)        

  , 

10)           

 . 

    : 

1)   2 (  )    
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,        (  

)     .   
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        ,  

  .     30%,   

,    ,    

,     50%,     
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      1.  

   ,   2 ( . .  

  1),       . 
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        . 
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1 = 
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  (   );  

        –   . 
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  ,    : 

 

2 = .ы я. я ∗ 100%,                                                                                     (2) 
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   ,   : 

 

3 = 
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 3 –     ; 

       V  –     ; 

       V  –     . 

  ,    , 

  : 

 

4= ∑ FreeFl atni= −n,                                                                                     (4) 

 

 4 –     ;         ∑ FreeFloati= − –   FreeFloat   

      ; 

 n –  . 

        

 : 

 

5 = КВВ  ∗ 100%,                                                                                          (5) 

 

 5 –     ;  

        –  ,     (1);  

        –       . 
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КК −ВВВВ − ,                                                                                             (6) 

 

 6 –     ;  

        –      ;  
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         –    ;  

         –    . 

        

   : 

 

7 = ∑ К −𝑖= К ∗ 100%,                                                                                 (7) 

 

 7 –       ;          ∑ К −𝑖=  –       

 ;  

        –  ,     (1). 

  «        

   »       
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8 = 
V .V ∗ 100%,                                                                                       (8) 

 

 8 –     ;         V . –       ;  V  –   . 
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  »    : 
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Д .ВВ −ВВВВ ∗  ,                                                                                         (9) 

 

 8 –     ;  

       –    , % ; 

       –  ,     (6);  

       –  ,     (6). 

           

   : 

 

10 = 
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    . ,   2019  

       

,  .        44,9%,  

     -  28,6%.  ,  

      22-35%,  

   10-28%,  CSI 300 -  33,5%, 

 S&P/ASX200 -  19,6% (     
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2019 .  ,    , 

      .    
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 2020 .,      , 

        , 
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: , , , , , . 
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   .    

   : ,    [48].  
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 ,       
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,            

      . 

̶        , 

    ,    

 :  (   , , 

, , ),    80% 

   ;  (     ),  

  12 %  ; 5%   . (  
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   ,    ,   

  ,  ,      

       , 

      ,     

  ,     . 
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̶        

  ,        

  2020 .,   ,   

      

,          

  (  3) [15]. 

 

 3 -       

   2020 . 

№     

1  "  " 3 516 634 

2  3 476 684 

3  1 083 666 

4   605 558 

5  " - " 450 434 

6   "  " 309 977 

7  273 285 

8   91 030 

9   " - " 69 399 

10   "  " 59 250 
 

 ,     ,  

 ,     

  ,     

   -      5 , 

         

  ,    ,  

      . 

̶         

 .         

   ,         

2020 ,           

 .      
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       2020 .   

      ,      

   ,    

[54].         

 4. 

 

 4 -       (   

   )  

  
 

2015 
 

2016 
 

2017 
 

2018 
 

2019 
 

2020 

  1 006 751 1 102 966 1 310 296 1 955 118 3 859 911 9 412 672 
 

 20 753 18 622 17 766 16 631 17 695 19 074 
 

 8 729 9 215 10 211 11 453 14 011 17 041 
, 

  
   3 836 10 694 22 564 29 262 41 535 82 193 

 1 040 069 1 141 497 1 360 837 2 012 464 3 933 152 9 530 980 
 

̶          

 3  :   (  10:00  18:45 ),  

  (  07:00  10:00 ),    

  - ,  ( )  (  19:00 

 23:50 ).  ,       

   22  2020 ,    

        ,  

        

         . 

  1  2021   -     

      , 

        

,      -  

.      
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      ,   

      . ,  

    ,    ,  

  ,      .  

 

3.2       

 

   2    

  ,      . 

1)   2    .  

      2     

  01.01.2021 .  58 652,1  . [20].  

        2020   

51 428   [41].     (1): 

 

1 = = ,  

 

   ,     1. 

    . (  5) 

 

 5 -   2     

 2015 2016 2017 2018 2019 2020  
 

 
 2, 

 . 

35179,7 38418 42442,1 47109,3 51660,3 
 

58652,1 - 

 
 

,  
. 

28733 37748 35896 39716 48640  51428 - 

1 1,2244 1,0177 1,1824 1,1862 1,0621 1,1405 1 
:           

     2   ,   
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    ,   ,   

    ,      

   ,        

.        2 

  .    2/  

  ,        -

 ё . 

2)    .   

,       10  

2020          .  

  10:20 ( )    2562,38  (–5,92%). 

   1169,69 (–10,99%) [39]. 19  2020   

         .  

      ,     

    11 ,   2009 .     

  7,7% -  2275,7 ,     902,63  

(+8,5% -     2016 ).   

      [27].    , 

    15%,    . 

,  ,       

       5% [37].  

,      2020 .,  

  ,      ,  

    ,     

   ,      

  . 

3)         

    .     
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2021 .         12,214  , 

      40,069   [22]. 

 

3 = ,  ,  ∗ % = % 

 

  ,     

 ,  . .     3 ,   

        , 

          

  .  

     2015 – 2020 . ( .6) 

 

 6 –         

    . 
 2015 2016 2017 2018 2019 2020  

 
   

 , 
. . 

20557 23893 35413 40671 40662 54552 
 

- 

   
 , 

. . 

93713 115271 84497 89263 82370 129864 - 

7  456% 482% 239% 219% 203% 238% <90-100%/ 
<400% 

:  .   . 

 

    ,     

  2   ,       

 . . ,  ,  . .   

,           

 ,    ,  .   

 ,         

    .    . .  
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 80/20,    2017-2020 .     

   4 ,     .  

4)   ,    . 

   ,   free-float  

        22  2021  

 2108%  73  [31].  

 

4= % = , % 

 

     20%,   

    40  80%   .    

,       , 

       ,    

  free-float       

 . 

5)      .    

 ,     2020  %    

48%. 

 

 5 = ,   .,   . ∗ % = , % 

 

    . ( . 7)  

 

 7 –        
 2015 2016 2017 2018 2019 2020  

 
 

. . 
28733 37748 35896 39716 48640  51427 - 

 . . 83085 85616 91843 103862  109242  106968 - 
5 34,58% 44,09% 39,08% 38,24% 44,52% 48,08% 50-80% 

:           
         



50 

 

  ,      

,   . .       70  

80%      .     

       ,    

,           

 ,      50%   

 .    ,       

,       . 

6)         

  .       2020  

   2019 .       

30  2020   51 427 . .,    2019 

   48 640 . .    2020   106 968 

. .,  2019  109 242 . .  

 

6 = 
−− = , −, − = − , % 

 

     . (  8) 

 

 8 –         

   

 2014 2015 2016 2017 2018 2019 2020  
 

, 
. . 

22838 28733 37748 35896 39716 48640  51428 - 

  
, 

% 
- 0,2581 0,3136 -0,0491 0,1064 0,2247 0,0573 

- 

, . 
. 

79030 83085 85616 91843 103862  109242  106968 - 

  
, % 

- 0,0513 0,0305 0,0727 0,1309 0,0518 -0,0208 
- 

6 - 5,0316 10,2869 -0,6749 0,8130 4,3378 -2,7536 <10-15% 
 



51 

 

 2020      .  

      ,    

        

       ,    

            , 

      .   

2016      ,  , 

     .  2017   

  ,  ,    2020 .,  

        . 

7)        

 .     ,  , 

         -100 

    [47].     

          9 . 

 

 9 –  10-     

    2020 . 
 

 
  

 
. . 

   
 

   
     79504 0,1099 

 /  68012 0,0940 
 « » /  62534 0,0864 

 /  51630 0,0713 
 

 
 50604 0,0699 

 /  48601 0,0672 
    27738 0,0383 
   22122 0,0306 

  /  20406 0,0282 
 /  17405 0,0241 

 10 
 

̶ 448556 
 

0,6199 

 
 100,  

̶ 723622 1 
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     ,      

      2020     

(62%). 

 

4= ∗ % = , % 

 

 ,     ,      

,     ,  

    .  

,     . ( .10)  

 

 10 -  10-     

    2016-2020 . 
 2016 2017 2018 2019 2020  

 
 

10  
. . 

372 0,59 376 0,58 382 0,65 549 0,68 449 0,62 0,6 

 
100  

. . 

635 1 643 1 592 1 807 1 724 1 - 

:        ,  
,   . 

 

    ,      

  2016, 2017 .,     60%,    2018  

.          

  .  ,    10 

         

            

    . 

8)          

 .       

.   «      
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   2020 »,   

    ,      

  14%,        

 ,  ,    

 26% [35].  ,     

       ,  

  ,         

  ,         

     . 

       ( .11)  

 

 11 –        

      2015-2020. 

 2015 2016 2017 2018 2019 2020   
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 2015 2016 2017 2018 2019 2020  
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, % 
. (  

 10 ) 
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,% 
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9 1,862 2,776 1,050 0,671 1,237 -3,012 ≤1 
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 ,   2015–2019 .  

          

 ,        .  2020  

  ,     2020    

  2019 . 

10)           

 . 

       

,        ,  

          

.     2020   72,15 .,  

2019  67,74 . [9].         

.     30  2020   1387,46 

; 30  2019  – 1548,92  [49]. 
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, % 
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